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C L E A R IN G  S— FOR A U G U S T , SIN G E  J A N U A R Y  1, A N D  F O R  W E E K  E X  B IN G  A U G U S T  31

C learin gs a t—
A u g u s t.

1912. 1 9 1 1 .
I n c .  o r  

D e c .

N e w ^ Y o r k _____________
$ S %

7 ,4 8 0 ,2 8 3 ,5 0 0 7 ,3 8 4 ,1 4 2 ,2 0 4 +  1.4
P h i l a d e lp h ia ................... 0 2 8 ,0 0 0 ,1 0 6 5 8 7 ,7 7 7 ,3 3 2 +  0 .8
P it t s b u r g h _____________ 2 )4 ,2 3 5 ,3 9 5 2 0 3 ,8 0 2 ,2 5 2 +  14.9
B a l t i m o r e ______ _______ 1 7 5 ,9 5 3 ,0 0 2 1 3 8 ,0 9 3 ,9 7 9 +  2 0 .9
B u f fa lo ........ ....................... 4 8 .3 5 7 ,2 8 3 43,0 0 .1 ,1 8 8 +  12 .5
A l b a n y ........... .................... 2 5 ,4 4 7 ,8 3 0 2 5 ,5 7 4 ,4 9 5 — 0 .5
W a s h i n g t o n _____ . . . 2 8 ,1 0 2 ,3 7 0 2 7 .6 8 4 ,4 4 3 +  1.5
R o c h e s t e r ..................... 19,245 ,5,10 1 0 ,8 0 1 ,9 3 5 +  1 4 .5
S c r a n t o n ........................... 1 1 ,2 7 3 ,2 7 9 1 0 ,9 0 2 ,4 8 0 +  3 .4
S y r a c u s e ........ .................. 1 1 ,7 3 2 ,7 1 0 1 0 ,8 2 8 ,2 7 0 +  8 .3
R e a d in g  ______________ 0 ,8 4 2 ,1 0 0 5 ,9 5 9 ,2 3 1 +  14.8
W i lm in g t o n _____ _____ 7 ,0  5 4.1 1 1 6 ,0 2 1 ,6 0 9 +  17.2
W ilk e s -B a rr e  ___ 0 ,2 2 4 ,8 0 1 5 ,5 1 8 ,8 1 4 +  12.8
W h e e lin g  ........ ........... 8 ,0 3 9 ,4 3 4 7 ,5 1 7 ,1 9 9 + 0 . 9
H a rr isb u r g  . . . . . . .  . 5 ,5 3 1 ,8 3 3 5 ,0 7 9 .7 9 3 — 2 .6
T r e n to n  ______  . ___ 7 ,1 0 6 ,4 2 7 0 ,3 6 3 ,4 2 6 +  11 .7
Y o r k __________________ 3 ,8 7 4 ,1 4 0 3 ,6 9 0 ,2 0 2 +  4 .8
E r ic  . _________ __________ 4 ,2 8 1 ,5 7 5 3 ,0 1 5 ,8 4 2 +  18.4
C h e s t e r ________________ 2 ,5 0 9 ,8 2 7 2 ,2 4 5 ,1 0 7 +  11.8
G r e c n s b u r g ...................... 2 ,4 2 0 ,0 0 0 2 ,2 3 0 .3  43 +  8 .2
B in g h a m to n  . . . . .  . 2 ,5 3 7 ,2 0 0 2 ,0 7 7 ,0 0 0 +  2 2 .1
A l t o o n a ............................. 2 ,2 4 7 ,2 3 5 1 ,9 5 9 ,8 5 3 +  14.7
F r a n k l i n ........................... 1 ,1 3 4 ,0 2 7 9 8 0 ,1 4 3 +  15 .0
F r e d e r ic k .......................... 1 ,1 9 5 ,8 7 2 1 ,2 0 9 ,1 9 8 — 1.2
B e a v e r  C o u n ty , P a  . 2 ,1 7 1 ,2 5 7 2 ,0 8 9 ,3 3 8 +  3 .9
L a n c a s t e r ........................ 5 ,7 3 0 ,9 9 5 3 ,0 6 8 ,2 4 2
N o r r i s t o w n ..................... 2 .0 0 0 .0 9 0 1 ,9 1 0 ,2 8 2 +  4 .4

T o t a l  M id d le .............. 8 ,7 3 9 .5 4 1 ,0 8 5 8 75 1 2 ,0 3 6 ,8 0 0 +  2 .7
B o s to n  ..................... ....... 0 1 3 ,8 2 3 ,2 7 5 6 4 0 ,7 2 7 ,6 5 6 +  0 .5
P r o v i d e n c e ..................... 3 2 ,2 0 1 ,8 0 0 2 9 ,7 0 3 ,0 0 0 +  8 .5
H a r t f o r d ........................... 1 8 ,3 05 ,81 1 1 7 ,1 71 ,51 1 +  0 .0  

+  2 .8N e w  H a v e n___ ________ 12,11 1,299 1 1 ,7 8 1 ,4 1 2
P o r t l a n d ................ .......... 9 ,3 2 8 ,3 4 8 8 ,4 8 4 ,2 8 2 +  10.0
S n rln g H e ld _________ . . 1 0 ,2 1 8 ,8 7 1 8 ,5 0 0 ,1 8 7 +  19.3
W o r c e s t e r ........ ............... 1 0 ,2 3 9 ,9 6 3 9 ,8 0 5 ,2 7 8 +  4 .4
F all R iv e r .......... ............. 4 ,1 3 8 ,2 3 3 3 ,5 1 9 ,5 4 1 +  17.0
N e w  B e d f o r d _________ 4 ,3 0 6 ,7 0 2 3 ,9 1 9 ,5 5 7 +  9 .9
L o w e ll . ____________ . 2 ,7 4 9 ,3 3 7 2 ,1 9 0 ,7 2 8 +  2 5 .2
H o l y o k e . . ........................ 2 ,7 6 0 ,1 4 6 2 ,5 1 1 ,8 4 7 +  10.2
B a n g o r ................................ 2 ,0 1 7 ,2 9 8 1 ,9 0 8 ,0 0 0 +  5 .7
W a t e r b u r y ..................... 3 ,4 9 9 ,7 0 0 N o t  In clu d ed In to ta l

T o t a l  N e w  E n g la n d 7 5 2 ,2 0 7 ,0 8 3 7 4 0 ,3 5 5 ,0 5 9 +  1.0
C h c a g o .............. .............. 1 ,2 3 2 ,8 8 5 ,8 3 1 1 ,1 1 3 ,1 1 5 ,4 6 4 +  10 .8
C in c in n a t i_____________ 1 0 0 ,1 9 9 ,7 0 0 9 8 ,1 9 0 ,1 0 0 +  8 .2
C le v e la n d  ........................ 9 4 ,9 8 4 ,0 5 0 8 4 ,5 0 3 .0 4 4 +  12 .4
D e t r o i t .  . . . . __________ 1 0 8 ,9 7 1 ,2 4 5 8 7 ,5 2 2 ,1 3 7 +  2 4 .5
M ilw a u k ee  ..................... 5 4 ,5 0 2 ,1 0 5 5 4 ,3 4 5 ,2 0 5 +  0 .3
I n d i a n a p o l i s __________ 3 3 ,3 8 0 ,1 8 1 3 7 ,9 2 3 ,8 8 7 — 9 .3
C o l u m b u s _____________ 2 7 ,9 1 3 ,3 0 0 2 3 ,7 0 1 ,9 0 0 +  17 .5
T o l e d o . _______ ________ 2 0 ,8 8 2 ,0 0 1 1 8 ,9 2 5 ,5 4 8 +  10.3
P e o r ia  . . . . _______ 1 4 ,5 0 7 ,8 3 9 1 2 ,8 8 0 ,8 8 9 +  13.1
G ra n d  R a p id s _________ 1 4 ,2 8 9 ,0 7 3 1 1 ,2 8 8 ,9 2 0 +  2 0 .0
D a y to n  ______ ________ 9 ,2 2 8 ,0 9 8 9 ,1 1 0 ,5 5 2 +  1.2
E v a n sv il le  ...................... 8 ,9 4 1 ,9 0 3 9 ,3 9 3 ,3 7 0 — 4 .8
K a la m a z o o  ............... .... 2 ,9 0 0 ,9 9 8 2 .9 1 3 ,0 6 5 — 0 .4
S p r in g fie ld , 111 . . . . . . 7 ,5 9 0 ,4 7 8 4 ,5 3 4 ,0 5 0 +  0 7 .4
F o r t  W a y n e  ................... 4 ,4 6 4 ,1 0 7 4 ,4 8 9 ,5 1 0 — 0 .5
Y o u n g s t o w n ................... 5 ,8 4 1 ,8 5 2 4 ,9 0 5 ,0 0 0 +  19.1
A k r o n  .......................... 7 ,5 8 9 ,0 0 0 5 ,9 0 1 ,7 4 0 +  2 8 .0
C a n t o n ...... ...................... 5 ,2 5 9 ,0 0 8 4 ,0 3 7 ,6 0 0 +  13.4
L e x i n g t o n _____________ 3 ,5 7 8 ,7 3 3 3 ,3 7 7 ,1 6 5 +  6 .0
R o c k fo r d  _____________ 3 ,2 7 0 ,6 0 7 3 ,0 4 7 ,7 4 3 +  7 .5
Q u i n c y . ------------------------ 2 ,9 4 4 ,3 9 0 2 ,6 9 4 ,3 8 2 +  0 .3
S o u th  B e n d ____ ______ 5 ,8 0 4 ,5 5 9 2 .2 9 5 .8 5 0 +  152 .9
B lo o m in g t o n ____ . . . . 2 ,5 5 3 ,2 4 3 2 .7 8 4 .3 7 2 — 8 .7
D e ca tu r  ______________ 1 ,9 8 3 ,4 5 5 2 ,1 1 8 ,3 5 0 — 0 .4
S n rln g H eld , O h io  . . . 2 ,0 1 0 ,9 3 4 2 ,2 4 4 ,4 2 5 +  10.6
M a n s fie ld ______________ 1 ,9 0 0 ,1 1 8 1 ,8 3 5 ,5 7 0 +  3 .9
D a n v i l l e ............................. 1,7 2 3 ,6 5 8 1 ,4 8 3 ,9 2 3 +  10.2
J a c k so n  ............................. 2 ,3 5 1 ,6 9 5 2 ,0 2 2 ,0 9 2 +  10.3
L im a  .................. .. 1 ,7 9 3 ,0 9 5 1 ,722,1 .35 +  4.1
J a c k s o n v il le , 111______ 1 ,2 7 1 ,0 0 5 1 ,2 2 0 ,1 3 0 +  4 .2
L a n s in g  .......................... .. l ,9 9 4 .1 1 ,4 7 0 ,2 9 9 +  35 .1
A n n  A r b o r ........................ 7 8 3 ,9 4 8 0 8 0 ,5 9 3 +  15.2
A d ria n  ............................. 199 ,257 1 01 ,08 8 + 2 3 .3
O w e n s b o r o ..................... 1 ,5 9 5 ,5 0 7 1 ,7 4 9 ,0 0 9 — 8 .8
F l in t * ___________________ 1 ,5 1 9 ,2 9 8 1 ,5 9 9 ,9 9 8 — 5 .0
L o ra in  * ................ 0 3 0 ,1 4 0 5 8 4 ,5 3 3 +  8 .9
G a r y ..................................... 1 ,3 0 3 ,0 1 0 1 ,0 1 7 ,7 5 1 +  28.1

lo t a l  M id d le  W e s t . 1 ,7 9 8 ,0 72 72 1 4 1 ,0 2 0 ,2 8 7 ,5 8 2 +  11.0
Details of Pacific andTotal Pacific_____

Total Other West..
St. Louis..................
New Orleans.............Louisville_________
Houston..................
Galveston................
Richmond ________
Atlanta....................
Memphis..................Nashville .................
Fort Worth...............
Savannah .................Norfolk...............—
Birmingham.............
Knoxville.................Chattanooga ...........
Jacksonville.............
Mobile......................Augusta....................Little Rock...............
Charleston.................Oklahoma.................Macon_____ ______
Beaumont _.............
Wilmington, N. C___Columbus, G a .........Austin......................
Vicksburg.. . .
Columbia.......Guthrie.............
Jackson.............
Meridian  ______  'Tulsa......... ........ I”
Muskogee*...............
El Paso....................

Total Southern___
Total all................
Outside New York.

Other Western 
536,941,‘ lob 
599,510,0 .3 
321,723,012 

77,370,052 
52,580,179 
71,075,011 
42,479,500 
34,020,424 
42,230,177 
2,3,145,288 
22,974,089 
24,139,8.30
17,000,003 
12,980,369 
11,884,885 
7,800,000 
9,732,982 

12,590,000 
5,203,751 
0,509,507 
7,370,781 
5,540,805 
0,108,108 

10,790,798 
2,296,852 
2,851,155 
I ,5(10,0(10 
8,648,404 

964,091 
3,157,507 

481.399 
1,594,218 
1,124,225
3.014.202
2.802.203 
~, 254,122

8 5 8 ,3 6 4 ,5 5 2
13,284,097.250
0.708,113.000

on page 595. 
536,941,059 
599,510,003 
290,053,031 

78,502,707 
50,822,431 
58,924,033 
32,844,500 
30,553,367 
38,740,430 
18,133,194 
17,719,920 
20,192,347 
18,485,807 
11,791,050 
8,993,915 
0,870,212 
8,938,820 

11,719,933 
4,844.231 
0,090,710 
0,253,048 
4,542,749 
8,418,527 

10,620,244 
2,404,952 
2,442,250 
1,203,205 
8,573,224 

808,184 
2,414,80.3 

015,375 
1,439,065 

912,484 
2,300,480 
2,702,811 
4.017,002

+  12.0 
+  11.3 
+  10.7 
— 1.5 
+  3.5 

+  21.0 
+  29.3 
+  13.3 

+  9.0 
+  27.0 
+  29.7 
+  21.0 
— 4.8 

+  10.1 
+32.1 
+  13.4 

+  8.9 
+  7.4 
+  8.0 
+  0.9 

+  18.0 
+  22.1 
— 27.4 

+  1.0 
—0.7 

+  10.7 
+  18.8 

+  0.9 
+  11.1 
+30 .8  
— 21.8 
+  10.8 
+  23.2 
+  32.3 

+  1.5 
+  29.8

Eight Months.

58,911,091
33,831,050
33,145,983

10,043,699,441

739,003,507
472,000,220
291,141,854
212,409,000
102,047,749
113,702,073
108,853,033
75,085,753

42,707,953

22,750,131
24,052,001
17,300,030
19,055,749
15,073,272
15,351,888
18,452,220
14,107,353
10,460,230
15,630,860
0,624,323
1,323,358

15,684,911
13,850,783
4,058,570
9,222,591

14.513,850,308

4,253,041,885
4,709,030,022
2,020,304,289

073,087,847
490,706,999
566,272,320
300,148,000
289,250,892
430,037,257
249,984,333
180,758,013
214,098,184
171,784,723
110,810,518
97,071.576
07,539,000
79.378,512

114,083,862
47,387,442
71,015,276
05,987,01.3
02,208,934
50,025,393

117,092,242
19.580,194
25,650,620
15,502.093
77,940,680
10,021,725
30.290,470

4,070,115
15,488,924
11,089.119

~T T V 8!53^ 07
113,582,872.533

+TT72
+  4.9 . ________
+  978 48.0.39,298152

Week ending Augu t 31.

1911.
D ie . o r  

D e c .

s %01,491,944.92C +  0.6
5,140,465,119 + 3 .0
1,691,381,631 +  8.4
1,154,244,047 +  10.2

339,354,887 +  9.7
202,041,033 +  2.4
245,200,892 +  7.7
146,315,055 +  11.7
95,715,036 — 0.986,238,002 + 3 .5
52,209,472 + 13.0
52,088,071 +  5.7
47,032,259 + 0 .7
58.644,450 +  14.3
41,711,171 +  0.0
53,932,098 +  9.2
32,340,083 + 4 .0
28,864,799 +  14.8
18.847,220 +  8.2
20,258,141 +  1.2
17,823,300 +  18.1
15,780,408 +  10.0
8,102,434 +  0.!)
9,450,944 +  3.9

10,801,788 +  1.1
39,189,387 +  37.9
15,705,972 +  0.7

71,131,409,878 +  6.5
5,510,851.737 +  8.9

207,392,400 +  7.8
150,805.005 + 9 .8
102,100,410 +  1.4 

+  14.506,029,342
74,662,280 +  20.0
79,049,302 +  13.0
37,153,928 +  4.9
33,010.690 +  1.718,888,019 +  4.9
20,082,939 +  12.5
14,860,034 +  9.4

Not Included in total
6,382,753,352 +  8.9
9.171.297,203 +  9.5

848,555,900 +  7.9
005,820,046 +  1 1.0
034,897,602 +  16.3
454,303,685 + 3 .9
295.224,073 — 1.4
197,259,700 +  7.7
100,752,008 — 2.8
103,034,295 +  9.7
89,991,108 +  21.0
70,376,292 — 0.9
81,554,592 — 3.0
23,157,772 +  10.1
30,004,881 +  19.1
30,395,167 +  5.9
39,986,200 +  20.3
30,809.140 +  07.3
30,160,254 +  18.3
34,895,442 +  0.2
27,219,481 +  8.9
23,440.005 +  5.0
18,070.471 +  21.9
23,255,640 +  0.0
15,522,904 +  11.5
19,518.499 +  0.7
14,203,103 +  0.1
14,708,176 +  4 .4
15,314,258 +  19.2
13,032,353 +  8.7
10,800,979 — 3.1
12,573,973 +  24.3
0,120,587 +  8.1
1,409,915 — 0.1

15,418,549 +  1.7
11,993,243
3,294,993
0,853,238 +34.0

13,207,282,337 +  9.4

3,749,648,483 +  13.4
4,505,307.290 +  5.9
2.506.037.208 +  4.8

054,199,237 +  3.0
459,714,003 +  0.5
389,554,705 +45 .5
247,937,000 +  21.1
258,359.700 +  12.0
382,702,818 +  12.321 1,417,728 +  18.2
140,587,032 +  27.4
191,849,950 +  11.4
153,747,127 +  1 1.7
104,781,179 + 11.5
83,587,420 +  10.9
58.321,322 +  15.8
04,280,481 +  23.5
90,539,328 +  18.2
49,482,224 — 1.2
70,141,442 +  1.2
01,294,310 +  7.7
55,277,425 +  12.0
70,408,444 — 28.1

102,844,103 +  14.4
19,513,019 +  0.4
24,539,093 +  4.0
13,401,541 +  15.2
82,580,005 — 5.09,953,424 +  0.7
28,705,078 +  5.30,840.042 — 3 1.0
10,802,544 — 8.1
10,250,000 +  14.0
21,417,039
21,870,483

+  10.2
38,619,140 i tiro

6,692,535,629 +  10.1
105,728,996,909 +  7.4
44,237.052,049 +  8.6

1912.

$
1,580,018,142 

128,050,977 
,49,206,084 
33,400,011 
19,301,072 
4,608,389 
15,083,486 
3,154,244 
2,300,000 
2,309,253 
1.369,925 
1,308,013 
1,250,123 
1,504,585 
1,530,978

744.469 
805,015 
001,913
003.470 
482,700 
412,887

[1,373,247

I ,330,932 
122,823 

0,305 
3,401 
2,390 
1,881 
2,100 
2,003 

707 
080 
420 
027 
481

2T9
897
400
893

’,402
,090
000
343
,486
,288
000
887
588

144,003,946
254,720,597

20,854,800
19,249,972
17,381,550
11,177,123
0,390,813
5,037,100
4,772,102
3,089,054
2,540,525
1,729,430
1,821,159

592,224
942,301
897,510

1,237,023
1,200,000
1,048,706

723,325
053,405
575,588

1,210,093
550,219
376,679
523,203
399,474
394,545
530,300
473,800
308,298
301,421
155,214
39,593

271,317

■"302,907,747

112,870,887 
125.962,050 
08.090,030 
15,083,008 
11,558,836 
18,850,500 
13,000,000
7.050.000 
8,185,348 
4,349,480 
4,880,723 
5,903.283 
3,090,750 
2,575,193 
2,450,794
1.800.000 
2,181,185 
2,500,000 
1,050,097 
1,435,957 
1,410,155 
1,0.85,180 
1,270,108 
2,160,704

734,141
2,328,901

101,075

253,407
042,847
030,890

1,547,707,250
134,481,740
42,958,339
32.317,857

8,423,073
4.907.041 
5,478,107 
3,829,504 
2,337,442
2.582.041 
1,282,270 
1,389,351 
1,106,900 
1,598,433 
1,805,933

800.070 
807,404 
530,185 
385,778 
305,400
420.070

829,224

,790,591.938
131,028,439

0,204,100
3,520,170
2,304,205
1,773,235
1,708,842
1,977,129

708,498
725,369
399,791
520,222
396,911

151,938,971
202,907,804

22,599,000
18,432,028
15,933,191
13,243,037
7.339,023
5,115,400
4,420,058
2,775,561
2,281,343
2,080,073
2,050,921

005.333 
827,084

1,045,117
941,151

1,051,440
1,225,000

081,278
008,781
005,198
518,558
580,088
359.333 
548,202 
530,183 
318,357 
315,073 
508,381 
255,573 
301,000 
148,981
43,373

339,142

371,7297555

102,348,849 
120,285,572 
05,189,852 
17,840.038 
8,898,789 

15,158,588 
11,051,500 
0,742,449 
8.500,870 
3,341,816 
3,745,509 
4,523,171 
5,305,810 
2,280,874 
1,943,831 
1,780,040 
1,708,405
2.350.000 
1,185,325 
1,317,909 
1,145,678

808,681
1,333,112
2.425.000

Inc. or 
Dec.

& . 1  — 4.8 
+  14.7 

+  3.6 
+  10.4 
— 7.2 
+  3.7, 

— 17.6 
— 1.0 

— 10.6 
+  0.8 
— 5.9 

+  13.0 
— 2.1 

— 17.0 
— 14.1 

— 0.3 
+  24.7 
+  56.5 
+32 .0  
— 1.8

S
,402,574,219
146,804,510
44,371,024
27,404,114

8,490,005
4,795,410
5,418,829
3,872,724
2,433,380
2,091,845
1,314,031
1,203,521
1,112,727
1,420,286
1,287,765

893,500
752,020
507,445
520,374
398,800
407,065

925,742

+  1.9 r  
— 6.7 
+  2.6 
— 1.8 
+  3.7 
+  0.1 

+  18.9 
+  1.3 
— 0.1 
— 0.2 
+  5.3 

+  19.2 
+  21.4

— 5.2 
— 3.1 
— 7.7 
+  4.4 
+  9.1  

— 15.0 
— 12.9 
+  10.2 

+  7.8 
+  11.3 
+ 11 .0  
— 10.9 
— 11.2 

— 2.2 
+  13.9 
— 14.2 
+  31.5 
+  19.9 
— 14.4 

+  6.2 
+  7.4 

— 13.5 
+  133.3 

—0.3 
+  4.8 
—4.0 

— 24. 
+  23.9 
+  42.9 
— 0.9 

+  20.8 
+  10.7 

+ 4 .2  
— 8.7 

— 20.1

719,005
130,989

6,140
3,429
2,330
1,901
1,548
1,880

871
919
308
506

948
520
100

007
094
209
480
.405
339
340 
820 
454

514,342
1,931,089

170,438

230,000
420,097
592,283

185,6847850 "173^02,708 
2,762,001,699 2,710,397,1 3 
i;i8270t37557il,168,089,943

T 3

+  10.3 
+  4.7 
+  4.5 

— 12.1 
+  10.8 
+  24.4 
+  17.0 

+  4.0 
—4.5 

+  30.2 
+  30.3 
+ 31 .8  
— 30.4 
+  12.9 
+  26.1 
+  1.1 

+  27.7 
+  6.< 

— 11.4 
+  9.0 

+  23.1 
+34 .2  
—4.7 

— 10.9
+42.8
+  20.6 
— 5.5

+  10.2
+  52.9 

+  6.4

+  7 .2  
+  1.6
+  1.1

150,884,900 
238,894,570 

21,089,600 
18,300,657 
14,459,036 
11,299,41G 
9,089,835 
6,447,600 
4,416,887 
2,685,125 
2.482,236 
2,341,735 
1,763,198 

534,027 
880,149 
921,098 
839,066 
820,000 
910,937 
741,395 
591,494 
545,848 
475,195 
087,563 
510,959 
561,926 
454,130 
452,057 
277,200 
365,353 
337,827 
300,000 
144,930 
20,918 

353,151

T 4 5 .074.324
99,668,350 

133,779,243 
71,872,232 
13,975,130 
10,093,387 
10,470,551 
8,793.500 
0,188,610 
0,808,077 
3.2 5,520
3.291.274 
4,031,201 
3,315,396 
2,191,376
2.122.274 
1,895,684 
1,333,278 
1.871,381 
1,289,340 
1,177,629 
1,054,043

931,045
2,027.820

605,000
405,000

1,200,000
180,595

270,000

168,4067795
2,010.939,560
1.1547105TT1

1,903,057,500
136,147,602
43,051,126
26,358,511

7,788,553
5,010,174
5,483,840
4,424,260
2,384,940
2,233,013
1,270,555
1,234,595
1,148,335
1,454,006
1,424,108

808.284
008,340
435,703
494,816
636,800
351,386

7140,309,038
144,941,459

5,798,800
3,358,147
2,552,577
2,080,429
1,600,000
1,545,898

783,548
1,057,448

400,901
470,009

164,595,270
253,981,870

22,070,350
18,220,919
13,361,050
10,730,341
7,455,508
5,931,200
4,324,821
2,814,409
2,209,354
2,181,467
1,824,799

572,286
929,375
875,074
882,836
095.000 
710,130 
585,337 
527,586 
507,930 
470,545 
494,746 
437,228 
483.537 
520,981 
395,999
204.000 
350,215 
274,358
134,213
22,492

355,9247100
90,007,901

110,856,559
70,665,502
13,718,240
11,688,841
11,058,079
5.007.000
5.974.001
5.750.000 
3,195,894
3.400.000 
4,945,133 
5,191,184 
2,203,804 
1,903,506 
1,570,367 
1,168,510
1.425.000 
1,100,643 
1,392,932 
1,286,585

848,755
1.500.000 

791,515
292,072
785,115
154,128

308,000

lafC learlngs by Telegraph and Canadian Clearings on page 594. * Not Include,! In total for month a id  eight months; comparison Incomplete.

1 5 8 ,7 7 9 ,6 4 6
3,043,501,739
1.140,444,239
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THE FINANCIAL SITUATION.
In course of many speeches per day, interspersed 

with page-long exculpatory statements, Mr. Roosevelt 
naturally lets an unintended admission slip sometimes. 
Whirling across Connecticut, he attempted to ridicule 
Governor Wilson’s misfortune in having a platform 
on which he could not keep more than one leg. As for 
himself, no platform troubles him, for he stands just 
where his feet happen to be at the moment. The 
tariff he tosses aside jauntily. He will take that up, 
later, he said at Bridgeport; but in seven years in 
Washington he passed it by, referring to it once, in a 
moment of candor, as one of several subjects which 
Tdo not interest me.” He is anxious, he says, to see 
a tariff commission, which experience has shown to be 
a device for delay. But in an unguarded moment 
he said that “ this talk of the tariff is simply a red her
ring across the trail, to distract the attention of the 
people from the real needs of the situation.”

There are real needs, then, which must not be ob
scured by the “ red herring” tariff. They are: having 
the people discuss things in the schoolhouses;govern
mental regulation of the issuance of securities, of the 
business of insurance, of everything; “ the increase of 
the people’s participation in their own government.” 
The same old story that has been dinned. The tariff 
herring can wait. The Federal Government, personified 
by Mr. Roosevelt, is to be all and do all. He loudly 
declares that the treatment of the trusts problem has 
been a failure, but his own proposition means 
nothing else than absolute control of business from 
Washington.

What he has spoken and written in the last eight 
months amounts to volumes, in bulk, and in it all (with 
the single exception of the recall of judges and deci
sions) there is not one definite thing. He speaks to the 
people as if they were children; put your hands in 
mine, he says, and all shall be well. He has had seven 
years, and he left the country worse than he found it; 
yet now everybody shall have his wish and no child 
shall ask for the moon in vain. Observe this promise: 
“ to bring about a new era in our national life, insure 
prosperity for all, prevent industrial unrest and give 
to the people their rights.”

How, how? Not a shred of information; let the 
children trust in him as their All-Father. A torrent 
of words here, a torrent of other words there; but not 
a glimmer of specific account as to by what means this 
delightful era is to be brought in. All we can gather 
is that it is to begin as soon as this superman resumes 
his seat as the ruler of everything.

Either this is the extreme of childish folly or Mr. 
Roosevelt is himself a fount of blessings. To those 
who keep their powers of judgment unimpaired he 
seems far otherwise. In his desire to be surrounded 
by courtiers, in his insatiable vanity, in his dislike of 
judges and disrespect for written constitutions, in his 
indifference to his own pledges, in his caprice, in his 
disposition to bestow gifts on his favorites and punish 
those he deems his enemies, Mr. Roosevelt is the very 
mark and pattern of the despot of all history. Under 
rhetorical generalities about the people ruling them
selves and coming into their own, he asks to be set up 
as the virtually uncontrolled ruler of all affairs, large 
or small. Is the country willing to jump into abso
lutism?

Mr. Roosevelt’s personal chase for power, disguised 
under a pretended political movement which would in
stantly collapse if he were removed from it, would

seem a jest if it were not a ghastly and menacing 
possibility;

Cotton condition in the United States on Aug. 25, 
as reported by the Department of Agriculture at 
noon last Tuesday, was well in line with general ex
pectations. Deterioration to]a greater or less extent 
is looked for in the summer months, but the lowering 
of condition this year has been much less than in most 
earlier seasons. The report, in fact, makes the de
cline from July 25 only 1.7 points, the average for 
the belt at the latest date being given as 74.8, against 
76.5 a month earlier. On Aug. 25 last year the aver
age was 73.2, in 1910 was 72.1, in 1909 was 63.7 and 
the 10-year average is stated at 73.6. A feature of the 
report that will not escape attention is that in some 
States—Alabama, Georgia, Arkansas and Oklahoma, 
for instance—there was actually some improvement 
in the status of the crop during the month, and that in 
Texas, Louisiana and Oklahoma condition is now ap
preciably higher than it was a year ago.

With the condition of the crop at this time as good 
if not better than last year, and the area planted prac
tically unchanged, there is a natural disposition to 
look for a yield approximating closely to that of the 
season just closed. But it is not safe to venture con
clusions thus early. Not only has the weather of the 
immediate future to be taken into account, but it must 
not be forgotten that, speaking generally, the current 
crop is a late one in maturity—probably between two 
and three weeks behind that of last year. Conse
quently, the date of frost is this year a more important 
factor than usual. Should we have killing fro ts 
early, the ultimate output might be seriously cut. 
With frosts late, however, and weather fairly favorable 
in the meantime, a yield as great as, if not heavier 
than, last year is possible. Little satisfaction is to 
be gained in speculating as to the future. The point 
of chief importance is that the present outlook is 
most encouraging.

Our cotton-crop review for the season of 1911-12, 
covering the marketing, distribution and manufac
ture of the staple, which will be found in our editorial 
columns to-day, comprises statistical and other 
information that should, we believe, interest our 
readers and merit their careful study and analysis. 
For nearly half a century we have issued these re
views, and while they have in the main been devoted 
to the details of the production and manufacture of 
the staple in the United States, data from all other 
countries in which cotton is raised or turned into 
goods have been included where it has been possible 
to obtain any reliable information. From time to 
time, moreover, new features have been added to the 
reviews, making them, we think, as comprehensive 
a history of the world’s cotton crop as can be presented 
in condensed form and especially so soon after the 
close of the season.

As regards the size of the crop of 1911-12 there is 
not much to be said. Early last fall conviction was 
strong that the crop would prove to be by far the largest 
ever raised in the United States, and this belief 
was strengthened by the estimate of the Department 
of Agriculture issued in December, indicating a 
growth (not including linters) of approximately 15 
million bales. Later on the Census Bureau in its 
final ginning report for the season made the total, 
including linters, a little more than 16 million bales. 
The commercial crop, as distinguished from the actual
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growth—which it would be impossible to determine 
except by a farm to farm canvass, and at an enormous 
expense of time and money—-reached, according to 
our compilation, no less than 16,043,316 bales, or 
nearly 4 million bales greater than in 1910-11 and 
2 millions in excess of the previous record crop of
1908-09. The crop, moreover, while not marketed 
upon as high a basis of value as that of the previous 
season, was remunerative to the producer.

The manufacturers of goods, too, both here and 
abroad, although not faring as well as in some earlier 
seasons, obtained more satisfactory results than in
1910-11. Consumption both at the South and 
North was of greater magnitude than in the previous 
year, a new high record having been set in the former 
section, and the same is true of Great Britain, the Con
tinent, India, Japan—in fact of all countries where 
cotton-manufacturing is an important industry. It 
is to be noted, furthermore, that, in consequence of 
decreased yield there and the large augmentation in 
production here, India has taken direct a very appre
ciable amount of our raw material—75,000 bales, in 
round figures. Our export trade in cotton goods, it is 
to be oberved, has shown marked growth, the aggre
gate shipments of these commodities to all countries 
for the fiscal year ended June 30 1912 having covered 
a value of $50,769,511, a total second only to the 
53 million dollars of 1905-06, when abnormal buying 
for China occurred, and exceeding 1910-11 by 10 
millions. Further expansion in the spinning capacity 
of the world is to be noted, and in this practically all 
•countries have shared, although the greatest additions 
in the latest year have been on the Continent of Europe 
and in the Southern section of the United States, a 
not unnatural outcome in the latter case considering 
its propinquity to the cotton fields. The total 
of the world’s spindles at the close of 1911-12, as we 
compile it, is 140,266,929 spindles, against 138,580,
477 spindles a year earlier and 135,337,069 spindles 
Aug. 31 1910.

Bank clearings for the month of August reflect, on 
the whole, a larger volume of business than in the cor
responding period of the previous year, a fact clearly 
demonstrated by the results at New York and other 
centres of speculative activity, where increases are 
recorded notwithstanding a smaller volume of business 
at the Stock Exchanges. Railroad earnings also are 
showing very satisfactory increases over a year ago 
as a rule, and building construction operations are 
progressing along a practically record plane.

Our compilation of clearings for the month, which 
is presented in detail on the first page of this issue, 
shows that 129 of the 150 cities included record in
creases over the preceding year, and that losses, where 
exhibited, are in the main rather unimportant, or at 
least moderate. The gain for the whole country in 
August over last year is 4.9% and for the eight months 
of the calendar year 1912 reaches 7.4%. Compared 
with 1910 also there are satisfactory gains— 15.1% 
and 2.1%, respectively—but contrasted with August 
1909, a period of heavy speculative transactions, there 
is a loss of 1.7%. Outside of New York there is a 
gain for the month of 9.8% and of 8.6% for the eight 
months, comparing with last year, while contrasted 
with 1910 there is an improvement of 14.2% for the 
short period and of 9.3% for the elapsed portion of the 
calendar year; the increases over three years ago, need
less to say, are even greater. At New York, in face of 
reduced speculative activity, there is a gain for the

month over 1911 of 1.4% and for the eight months of 
6.6%. Compared with 1910 an increase of 15.9% 
for the month and a loss of 2.6% for the eight months 
appears. As regards the various groups into which the 
cities are divided in our compilation, we note that in 
all cases better results this year than last are in evidence 
for August, the Pacific and Other Western sections 
being most conspicuous in this particular. The eight 
months’ aggregates likewise in all instances record 
gains.

Transactions at the New York Stock Exchange for 
August, while larger than in July, were smaller than 
for the corresponding month of any year since 1900, 
and the dealings for the eight months were, with the 
exception of 1910, less than for the like period of any 
year since 1898. Sales of stocks in August totaled 
8,952,358 shares, against 14,994,533 shares a year ago, 
10,392,788 shares two years ago and no less than 24,
637,783 shares in 1909. The 1912 eight months’ ag
gregate, at 85,497,222 shares, although greater than 
for 1911, contrasted quite unfavorably with the 122,
488,446 shares of 1910 and 136,581,120 shares of 1909, 
and makes a sorry comparison with the 196^ millions 
of 1906 and 203 millions of 1901.

Canadian clearing-house returns continue of a 
highly satisfactory character. Losses are nowhere in 
evidence, and at a number of points the percentages of 
increase are conspicuously heavy, notably at Edmon
ton, Saskatoon, Regina and Victoria. The aggregate 
for the eighteen cities records an augmentation for 
August of no less than 24% as compared with 1911 and 
the gain for the eight months reaches 25.1%. Con
trasted with 1910, the increases are 52.3% and 49.2%, 
respectively. •

The negotiations for peace that, thus far unofficial, 
are in progress between Turkey and Italy are pursuing 
the course that is usual under such circumstances. 
Representatives of each side are using their greatest 
ingenuity to give as little and obtain as much as 
possible. Therefore, we not unnaturally hear that 
“ negotations are broken off.” But the important 
consideration is that there has evidently been an 
unofficial understanding that, pending the negotiations, 
actual warfare shall not be pushed by either side. 
The situation appears to be that Italy has not proven 
itself strong enough to capture Tripoli. Italian 
warships have obtained possession of the coast and 
of Turkish islands in the Aegean Sea. In this they 
have virtually been unopposed, as the Turkish navy 
is not in a broad sense a practical proposition. But 
Italy now finds she has a costly war on her hands that 
could well be protracted over a series of years to her 
great disadvantage. On the other hand Turkey, it is 
quite evident, is not strong enough to expel the 
invaders, and in addition is beset at the moment with 
internal troubles of a sufficiently disconcerting charac
ter to afford active encouragement for an early agree
ment on peace conditions. Nevertheless she has not 
as yet been effectively subdued to the extent that she 
is willing to accept terms that, on the surface at least, 
do not comport with her own dignity.

The Italian delegates to the conference which is 
being held in Switzerland, while expressing their 
readiness in secondary matters to make concessions 
in behalf of Italy, have declared it impossible to 
give in on several vital points. Italy, for instance, 
now demands, according to press dispatches, absolute 
and complete sovereignty over Tripoli and Cyrenaita 
without, however, exacting recognition from Turkey.
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It demands the evacuation of the Turkish troops and 
it is intimated that the Administration at Constanti
nople might find a way to meet these demands by 
proclaiming the independence of these territories. 
Italy pledges herself to grant amnesty to all Arabs 
not undertaking reprisals against the Italians and 
promises that the sovereignty of the Caliph in religious 
matters shall be respected. Italy will re-imburse 
the Porte to an amount corresponding to the value 
of all Government properties which existed in Tripoli 
before the war and will also assume that part of the 
Ottoman debt guaranteed by Tripoli’s revenues, 
deducting from this sum the expense for the main
tenance of several thousand Turkish prisoners. It 
is also proposed that Turkey shall immediately re
admit Italians to the Ottoman Empire under the 
same conditions that prevailed before the war Italy 
will keep Stampalia as a naval station, but will return 
to Turkey the other islands in the Aegean on con
dition that their nationality shall be respected and 
that their political and administrative organization 
shall be conducted on the lines set forth in the pro
posal of Count Leopold von Berchthold, which, in 
brief, was the granting of self-government in local 
affairs. Representatives of several of the islands, 
including Rhodes, have submitted to the. Italian 
Premier a memorandum outlining the desires of the 
islands. They submit that if it is impossible to 
remain under Italian sovereignty or to be annexed 
to Greece, autonomy must be granted similar in 
form to that granted to Crete. Otherwise, they will 
oppose by force the re-establishment of the old order 
of things.

Turkey’s internal affairs are becoming somewhat 
calmer. The congress of adherents of the Committee 
of Union and Progress has decided that the party 
will participate in the forthcoming elections. This is 
a reversal of a previous decision and indicates an 
amelioration of the situation. Advices from Vienna 
and also from Salonica suggest that the Albanian 
difficulty has reached a critical stage. Turkish 
authority has, it is reported, been destroyed in the 
whole region between Ipek and Djakova and Prizrend 
and Mitrovitzo. Magazines everywhere have been 
plundered, prisons opened and taxes collected in the 
name of the rebel chief, Voletinatz. Other chiefs are 
acting similarly to Voletinatz elsewhere and are 
establishing a system of commission government. 
The Albanian disaffection seems to be traceable to 
the fact that the Porte granted only twelve of the 
fourteen demands made by the Albanians, refusing 
to inpeach the cabinets of Hakki Bey and Said Pasha, 
and refusing to guarantee the Albanians that their 
military service shall be confined to Europe. Cable 
dispatches received on Friday stated that the St. 
Petersburg Bourse was affected by rumors of imminent I 
war in the Balkans. The report stated that Servia, 
Bulgaria and Greece are seriously- contemplating 
combined action against Turkey.

A less perturbed tone is reflected by the news cables 
from London as regards the Panama Canal. This un
doubtedly accompanies a more general understanding 
that the exemption from tolls applies only to American 
vessels using the Canal that are actually engaged in 
coastwise traffic. Our navigation laws have for many 
years prohibited the competition of foreign vessels in 
this traffic. It was reported early in the week that the 
British Government had officially decided to demand 
arbitration of the Panama Canal tolls question by

The Hague Tribunal. Subsequently it was officially 
denied that any diplomatic action had been taken by 
Great Britain, and this was confirmed by our own State 
Department at Washington, at least to the extent that 
no communication containing such a demand has been 
received from the British Ambassador. The basis for 
the report seems to have been a letter from Sir Edward 
Grey, British Foreign Secretary to the Newcastle 
Chamber of Commerce, in which the Secretary stated 
that the British Government was making representa
tions to the United States Government. He added 
that there seemed no doubt that the Panama Canal 
law containing provisions for the free use of the Canal 
by the American coastwise vessels was a violation of 
the Hay-Pauncefote Treaty, as the Canal will not be 
opened on terms of entire equality to the ships of all 
nations. It followed, Sir Edward added, that if a 
large part of this trade is allowed to pass free, the total 
amount of tolls collected will be diminished to a large 
extent, and as a consequence general trade will in the 
future be unduly taxed on account of this suppression 
of part of the earning power of the Canal, and the loss 
will fall upon the shoulders of foreign shipowners.

Peking advices state that an agreement will be 
signed shortly with London banks for a loan of £10,
000,000 to China, which signifies, according to the 
dispatch, that the Chinese Government believes itself 
able to overcome the demands of the Six-Power group 
and is expected to notify that syndicate soon that its 
services are not necessary. There is excellent reason 
for believing that the bankers associated with the 
Six-Power loan do not by any means regard the trans
action as having been definitely, and finally rejected. 
Indeed, a later cable dispatch intimates that the 
Chinese Government has made definite application to 
the Six-Power group for an immediate loan of $125,
000,000, and has agreed to supervision by representa
tives of the bankers. New York bankers officially 
identified with the group inform us they have not as 
yet been notified of the new negotiations. Lu Cheng- 
Hsiang, the Chinese Premier, is, it is reported, so 
disturbed by international developments that he has 
decided to resign.

The War Department states that additional troops 
are being rushed to the Mexican frontier to reinforce 
the patrol guard there, especially where the Mexican 
rebels are waging a guerrilla warfare and are looting 
ranches and mines. Every effort is being made by the 
State Department to get arms and ammunition to the 
Americans in the Cananea district to enable them to 
protect themselves from the rebels. The Mexican 
situation is causing the Administration much concern. 
A dispatch from Mexico City reports that in seventeen 
States 18,000 rebels, according to estimates of repre
sentatives of foreign governments, are still fighting 
against the authority of President Madero.

Additional American marines have been landed in 
Nicaragua this week and officials of the State and 
Navy Departments believe that the American forces 
have the Nicaraguan situation well in hand. It is not 
believed it will be necessary to send further marines.

The advance in the Bank of England’s discount 
rate last week had the desired effect of controlling the 
general situation in Lombard Street, where private 
discounts have this week ruled slightly easier. The 
closing rate for sixty-day bills yesterday was 3% % , 
which is a reduction of }4%  for the week, while ninety- 
day bills closed at which compares.
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with 3 11-16% as the single rate at the close of last 
week. Hills to arrive closed at 33^ for sixty-day 
bankers’ acceptances and 3% %  for ninety-days. 
Early October paper was discounted at 2J^@3%. 
Cable advices from London suggest that a general 
policy of caution will undoubtedly be pursued at the 
British centre, as it is conceded that the situation 
might readily change almost over-night as a result of 
the foreign demand for English gold which seems 
so world-wide. Some quite extensive withdrawals are 
expected both for Egypt and Brazil, while the Con
stantinople demand is increasing and it is believed 
that before the close of the September quarter Ger
many will take another round sum of the metal from 
London. In fact £200,000 was withdrawn from the 
Bank of England on Thursday for Constantinople, and 
even shipments to New York in the near future are not 
considered improbable, according to London advices 
received in this city yesterday. American finance bills 
have been actively offered and taken in both London 
and Paris this week, and this has proven one of the 
chief sources of relief to the local money situation, 
which has developed into one of some strain. The 
Bank of England obtained most of the £780,000 of 
new Cape gold offered in the London market on Monday.

In Paris the open market discount rate, as reported 
by cable yesterday, was not changed from 2% % , 
which was last week’s closing rate. On account of the 
cheap rates for money in Paris and the unusually active 
speculation on the Paris Bourse, some influential 
banking interests at this centre would not be surprised 
if the French open market rate very soon reached the 
official Bank rate of 3% . Discounts at Berlin closed 
at ^Yi% for spot bills and 4^g@4% %  for bills to 
arrive. These quotations are about 34% higher for 
the week. Brussels was quoted by  cable yesterday at 
3% % , which is without change for the week, while 
Amsterdam advanced 34% to 4% , which is also the 
Bank rate. The official Bank rates at the leading 
foreign centres are: London, 4%; Paris, 3%; Berlin, 
434%; Brussels, 4% ; Amsterdam, 4%; Bombay, 
3%  and Bengal, 3%.

A further increase of £149,000 was reported by the 
Bank of England in its loan account in Thursday’s 
statement, which brings the total up to £36,519,000, 
which compares with £25,348,811 in the corresponding 
statement of the Bank in 1911 and with £26,696,428 in
1910. This expansion of loans is clearly the feature 
of the British centre. The total reserve during the 
week increased £374,000, bringing the total up to 
£31,368,000, as against £30,150,599 one year ago and 
£29,687,987 in 1910. The proportion of reserves to lia
bilities this week is 49.77%, which compares with 
49.46% a week ago and with 58.10% a year ago. The 
increase in bullion holdings was £454,904, which 
brings the total holdings up to £42,192,129, comparing 
with £41,409,009 in 1911 and £39,441,032 in. 1910. 
There was an increase of £81,000 in note circulation, 
a decrease of £1,337,000 in public deposits, which, 
naturally, aided the market, and an increase in ordin
ary deposits of £1,700,000. Our special correspondent 
furnishes the following details of the gold movement 
into and out of the Bank for the bank week: Imports, 
£825,000 (of which £95,000 earmarked Straits released, 
£20,000 from Ecuador, £10,000 from Australia, 
£5,000 from France and £695,000 bought in the open 
market); exports, £220,000 (of which £200,000 to 
Egypt and £20,000 to South Africa), and shipments 
of £150,000 net to the interior of Great Britain.

The Bank of France in its statement this week- 
reported a loss of 13,800,000 francs in its gold holdings 
and of 5,400,000 francs in silver. In fact the state- 
m ent, taken as a whole, showed evidence of the active 
dem ands of the market as a result of the September' 
payments. There was, for instance, an increase of no 
less than 177,850,000 francs in the outstanding circula
tion and a reduction in general d eposits of 72,200,000 
francs. Discounts, however, were 110,000,000 francs 
lower, treasury deposits were reduced 72,200,000 
francs and advances increased 37,275,000 francs. The 
Bank’s gold holdings are now 3,273,825,000 francs, 
which compares with 3,152,850,000 francs one year 
ago and 3,381,800,000 francs in 1910. The silver item 
stands at 779,125,000 francs, against 843,425,000 
francs in 1911 and 845,950,000 francs in 1910. With 
the increase noted this week in circulation, that item is 
well ahead of the figures for the corresponding week 
of earlier years. It amounts to 5,247,398,000 francs, 
comparing with 5,121,689,175 francs last year and 
5,042,758,680 francs in 1910. Even with the contrac
tion in discounts, the total o f that item remains larger 
than in 1911, amounting to 1,082,441,000 francs, 
against 1,003,939,767 francs in 1911 and 786,783,292 
francs in 1910.

The Imperial Bank of Germany also presented a 
rather weak report. It recorded an expansion of
170.998.000 marks in the circulation item, an increase 
of 140,409,000 marks in discounts and of 24,560,000 
marks in loans. Gold holdings were reduced 61,798,
000 marks and gold and silver combined 13,579,000 
marks. Treasury bills were 11,457,000 marks higher. 
The combined stock of the two metals now stands at
1.287.124.000 marks and compares with 1,169,900,000 
marks one year ago and 1,057,320,000 marks in 1910. 
Loans and discounts, as well as circulation outstanding, 
are considerably in advance of recent years at this 
date, the total of the two items first named being
1.204.735.000 marks, comparing with 1,050,080,000 
marks in 1911 and 1,082,660,000 marks in 1910, while 
the aggregate circulation is 1,752,702,000 marks, com
paring with 1,639,640,000 marks one year ago and
1.578.400.000 marks in 1911.

The local money market has this week developed 
added firmness. For demand loans on Stock Ex
change collateral the rate advanced as high as 4% %  
and for time money the market is virtually on a 5% 
minimum basis for all maturities, with possibly the ex
ception of 60 days, for which there is still a range 
quoted of 4 ^  @ 5% . The banks have been compelled 
to call in loans, as by last Saturday’s Clearing-House 
statement most of the banks and trust companies were 
well down to their, reserve requirements. The total 
free cash held by all the Clearing-House institutions, 
according to last Saturday’s bank statement, showed 
a further reduction of §10,792,750, bringing the 
amount down to §4,553,150. The total a year ago, 
including banks and trust companies, was §25,562,700, 
while two years ago the banks alone held §31,858,200. 
New York funds in Montreal have continued at a sub
stantial discount, and there are expectations of addi
tional withdrawals of gold by Canada, especially as 
Canadian banks have been offering finance bills quite 
freely in the New York market, which is equivalent 
to drawing on their deposits in London, which are par
ticularly large. It has, in fact, been foreign aid that 
has come to the relief of the New York money market 
this week, the proceeds of the sales of finance bills 
having been available as a rule at 4 @4j/£%. Messrs.
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J. P. Morgan & Co.; for instance, were reported to have 
sold 5,000,000 francs in the local market early in the 
week. Under these circumstances there naturally has 
been little heard of the German demand for funds at 
this centre that was so insistent last week. London 
cables report expectations in Lombard Street that gold 
will be exported to New York in the near future. 
Sterling exchange rates, however, are not yet within 
reasonable distance of such a movement.

Call money during the week has covered a range of 
3 @ 4% % , which were the extreme figures on Tuesday, 
the first business day of the week, Monday, Labor Day, 
having been a holiday. The renewal rate on Tuesday 
was 3% % , but it was advanced on Wednesday to 
3 % % ; at which it remained until Friday, when it wa 
reduced to 3% % . On Wednesday, Thursday and 
Friday 4% was the highest and 3% %  the lowest 
rate each day. Time money closes at an advance 
of 1% for GO days and % @ % %  for later matur
ities. Final quotations are 4% @ 5%  for GO days, 
5%  for 90 days, 5@ 5% %  for four, five and six months 
and 5@5}/2% for longer maturities. Mercantile paper 
is. now on a 5% %  basis for choice six months’ names, 
with bills not usually classed as choice quoted at G%. 
Sixty and ninety-day endorsed bills receivable are so 
scarce as to be completely nominal at 5@ 5% % .

Sterling exchange rates have steadily declined this 
week under the pressure of bills and the higher rates 
ruling for money on this side. In addition to the 
active offerings of finance bills, there has been an 
appreciable increase in cotton bills, and some arrange
ments have been made, it is understood, for grain bills, 
though chiefly on Canadian account. Messrs. J. P. 
Morgan & Co., as already noted, early in the week sold
5,000,000 francs, and it is figured that the proceeds 
of finance bills, both sterling and francs, have been 
available at between 4 and 4% %  to large borrowers 
in this market. As a result of the higher Bank rate 
in London, there has been more of a disposition to use 
credits in Paris than in London this week. As we 
noted last week, the large commission houses have 
protected themselves as a more or less general policy 
With foreign money for the next three months, and 
there has also been some transfer of speculative Stock 
Exchange accounts from New York to London as a 
result of a greater promise of more stable rates in the 
British centre. An additional tendency in this direc
tion has been shown this week. In view of the dulness 
in speculative commitments on the Stock Exchange 
and the indication that this will continue at least 
during the greater part of the political campaign, it is 
beginning to look as though the foreign money centres 
may be depended upon to pass us through the season 
pf crop-moving demands without the situation on this 
side becoming acute. If so, this will be another in
stance. of; precautionary measures being successful 
against a threa.tened contingency.

The French; exchanges have continued, to move 
in favor of London, the London check rate in Paris 
closing last nighfc.at- 25 francs 29% centimes, which is 
tin advance of 1 centime for the week; but the London 
check rate in Berlin closed at 20 marks 45% pfennigs, 
which is a decline of % pfennig for the week. The 
Berlin exchange in Paris closed at 123.G4 francs, or a 
decline of 1 centime for the week.
* Compared with Friday of last week, sterling ex
change on Staurday was weaker for demand and cable 
transfers, which declined to 4 8695 @4 8705 and 4 8735

@4 8745, respectively; sixty days was unchanged at 
4 84@4 8410. Monday was a holiday. There was 
a sharp decline on Tuesday, which was attributed 
largely to the higher rates for money here and an 
accumulation of offerings over the holiday; before 
the close the undertone became slightly firmer, with 
the final range at 4 8G75@4 8G85 for demand, 4 8715@  
4 8725 for cable transfers and 4 8355 @4 83G5 for 
sixty-clay bills. Sterling was again heavy and suffered 
a break of about 15 points on Wednesday on the draw
ing of finance bills, the large offerings of commercial 
bills, combined with the rise in local money rates; 
closing quotations were 4 8660@4 8670 for demand, 
4 8695 @4 8705 for cable transfers and 4 8345 @4 8355 
for sixty days. The continued firmness in money 
rates and heavy offerings of finance bills caused a 
further drop in sterling rates on Thursday and demand 
declined to 4 8650@4 8660, cable transfers to 4 8690 
@4 87 and sixty days to 4 8335@4 8345. On Friday 
demand declined to 4 8635 @4 8650 and cable trans
fers to 4 8670 @4 8685, but subsequently there was a 
disposition to cover short commitments and a rather 
steadier tone was shown. Closing quotations were 
4 8315@4 8325 for sixty days, 4 8600@4 8650 for de
mand and 4 8675@4 8685 for cable transfers. Com
mercial on banks closed at 4 81% @ 4 83 and docu
ments for payment 4 82% @4 83%. Cotton for pay
ment ranged from 4 8 2 @ 4  83; grain for payment 
4 82% @4 83%.

The New York Clearing-House banks, in their oper
ations with interior banking institutions, have gained 
$2,261,000 net in cash as a result of the currency 
movements for the week ending Sept. 6. Their re
ceipts from the interior have aggregated $10,091,000, 
while the shipments have reached $7,830,000. Adding 
the Sub-Treasury operations, which occasioned a loss 
of $5,000,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a loss of $2,739,000, as follows:

Week ending Sept. G 1912.
Into 

Hanks.
Out of 
Hanks.

Net Change in 
Hank Holdings.

Banks' interior movement................ SI 0.091,000 
17,150,000

$7,830,000
22,1.50,000

Gain $2,261,000 
Loss 5,000,000

$27,241,000 $29,980,000 Loss S2,739,000

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

Banks of
Sept. 5 1912. Sept. 7 1911.

Gold. Silver Total. Gold. Stiver. Total

England-.
France __
Germany . 
Russia . 
Aus.-Huni
Spain___
Italy d__
Ncth'landf 
Nat.Belg.d 
Sweden -. 
Switz’land 
Norway - -

£
42,192.129

131,352,500
45,562,950

155,930,000
51.728.000
17.089.000
42.400.000
11.910.000 
7,606,607
5.374.000
7.136.000
2.253.000

£
31,164,840
17.700.001 
8,039,00.

11.604.001 
30,171,000
3,580,000

828,900
3,803,333

£
4,192,120

162,517.401'
63,262,950

163,975,000
03.332.000
47.260.000
45.980.000 
12,738,900
11.410.000
5.374.000
7.136.000
2.253.000

£
41,409,009

126,153,960
43,239,300

148,132,000
55.774.000
16.622.000
40.100.000
11.850.000 
6,730,607
4.733.000
6.544.000
2.248.000

£
33,737,480 
15,255,950
7.380.000

12.290.000
31.074.000
3.580.000 
1,636,800 
3,368,333

£
41,469,069

159,891,440
58,495,250

155.562.000
68.070.000
47.696.000
43.680.000 
13,486,800
10.105.000
4.733.000
6.544.000
2.248.000

—
i . .

Total week 
Prev .week

520,540,306
523,197,105

100,891,073
107,115,240

>27,4.31,37!) 
630,312,345

503,651,990
508,040,054

108,328,503
108,984.450 611,980,559

017,024,504

a The total of gold In the Bank of Russia Includes the balance held abroad— 
that Is, the amount held for Russian account in other Continental banks. The 
proportion so held, and consequently duplicated In the above stAtenient, Is about 
one-eighth of the total this year, against about onc-seyenth a yijuf ago.

b The Austro-Hungarian Bank statement Is now issued in Krqncn and Ilellcr 
Instead of Gulden and Kreutzen. The reduction of the former curttmcy to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent In 
London, in order to reduce Kronen to Pounds, has altered the basis of conversion 
by dividing the amount of Kronen by 21 insteud of 20.

d The division between gold and silver given In our table of coin and bullion In 
the Banks of Italy and Belgium is made from the best estimates we are able to 
obtain) it is not claimed to be accurate, as the banks make no distinction in their 
weekly returns, merely reporting the total gold and silver, but we believe the 
division we make is a close approximation.
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THE POLITICAL CAMPAIGN.
It will probably be within the facts to say that this 

year’s Presidential campaign, so far as regards ag
gressive tactics and energetic appeal to the voters, 
has only begun within the past fortnight. That it 
began so late, as compared with other years of excit
ing political contests, is ascribed by many people to 
the public weariness resulting from a surfeit of po
litical recrimination during the primary election epi
sodes of the spring. However this may be, enough has 
happened already, since the active contest has begun, 
to indicate the character of the campaign of 1912.

Sometimes the logic of events or of underlying ten
dencies shapes the course of a Presidential campaign 
in directions which even the political managers had 
not expected. The classic instance is, no doubt, the 
manner in which the free-coinage issue of 1890 super-, 
seded and in the end completely obscured the tariff 
issue, on which the Republican Party had expected to 
base that year’s campaign. But there are other in
stances. Very great public issues were at stake in 
the Presidential contest of 1884, and the tariff un
doubtedly was a leading factor in that campaign; yet 
every one who recalls the episodes of that year will 
agree that the closest fighting and the most violent 
political attacks converged less on economic issues than 
on the past history and the personal character of the 
two leading candidates.

Something not wholly unlike .this has occurred in 
the present contest. It might easily have been pre
dicted in advance that the Third Party would have 
crossed swords first of all with the Democratic Party, 
or that the regular Republicans and the Democrats 
would have forced the fight as between themselves, 
or that the Democrats would have fought, item by 
item, the voluminous Progressive platform. What has 
developed thus far in the campaign, however, obvi
ously is that the Third Party is converging all its 
energies on attacking Taft and endeavoring to defeat 
the regular Republican ticket, while the Democratic 
Party is similarly directing its effective campaign 
against the Roosevelt candidacy— the Republican 
Party’s own campaign, in the meantime, so far as it 
has been actively conducted, being more devoted to 
counter-attacks on the Progressives than to any con
test with the Democratic candidate.

Along with these interesting features of the cam
paign, it has been manifest that the question of char
acter and record in the case of the Third Party candi
date— especially in regard to his past relations with 
interests which he is now assailing, and as regards his 
personal truthfulness in public assertions regarding 
such connections—has intruded itself beyond the power 
of party managers to arrest. In no other way than 
this, we think, can the extraordinary interest taken in 
Senator Clapp’s committee investigation be explained. 
We ourselves—in common, we suppose, with a very 
large number of citizens—feel a good deal of indiffer
ence to the events of 1904. The facts regarding Mr. 
Roosevelt’s actions and policies in that campaign seem 
to us to have been established, long ago, in the minds 
of intelligent men. We should greatly prefer to rest 
the present campaign on the issues of 1912 and not on 
those of eight years ago. Yet it must be admitted that 
the so-called “ campaign-fund issue” is a political 
Banquo’s ghost. It will not down, and that fact we 
are unable to ascribe to anything but the rude logic of 
the exciting campaign and the feelings of the people in 
regard to it.

The Vermont State election of last Tuesday has, how
ever, given a new and interesting turn to the political 
situation. Our readers are aware why that election is 
awaited with keen interest in every Presidential year. 
Although a Vermont Republican plurality is always, 
sure, it has been the invariable fact, in every Presi
dential election year since the Civil War, that a Sep
tember Vermont Republican plurality of more than
25,000 has foreshadowed Republican victory in the na
tion in November, whereas the falling of that plurality 
below 25,000 has meant a November Democratic 
victory. The reasons for this unfailing accuracy of the 
Vermont barometer are somewhat hard to find, but 
the fact deserves the respect which attaches to all un
varying political traditions.

Its importance was recognized by all parties in ad
vance of last Tuesday’s vote. The State had been can
vassed by the strongest speakers of all three parties; 
one might have thought we were on the verge of the 
November vote. It had been predicted freely that 
the Third Party would carry Vermont; that it would 
draw votes from the Democrats as well as from the 
regular Republicans, and that a Roosevelt victory in 
November would, therefore, be plainly indicated. 
We imagine that many people, when they took up 
their Wednesday morning newspaper, looked first to 
see if it bore the headline, “ Roosevelt Carries Vermont,” 
and next to see whether the vote for the Democratic 
Party gained or lost as compared with 1908. What 
the actual figures showed, however, was that the regu
lar Republican vote had decreased some 19,000 from 
the 45,598 of 1908; that the Third-Party candidate for 
Covernor polled 15,800 votes, and that the Democratic 
party cast 4,397 votes more than in the September 
election of the last Presidential year.

This result had a somewhat singular reception. 
It was hailed with delight by all three parties. The 
Democratic campaign managers declared that it 
indicated an absolute Wilson sweep throughout 
the country in November. The Republican mana
gers contended that it showed a subsiding of Third- 
Party strength, and foreshadowed a drifting of old 
Republicans back to the regular party lines. The 
Third-Party managers greeted the figures with the 
utmost enthusiasm, predicting, as a result of them, 
the sure election of the Roosevelt ticket in November. 
When, however, one examines in detail some of the 
patent facts, he will find, first, that since the Demo
cratic vote increased 25 per cent over 1908, therefore 
there had been no defection from the Democrats to the 
new third party. The Democratic vote, in fact, was 
one of the largest, if not actually the largest, ever 
cast in September of the Presidential year. It is true 
that it fell several thousand below the September 
Democratic vote of 190G, but comparisons with other 
than Presidential years are not in point, and in 190(5 
local option was the issue, the Democratic candidate 
was a man of exceptional popularity, and the polling 
results were accounted for by those facts.

And a second consideration of importance in study- 
ng the Vermont returns is that the total Republican 
vote, including the vote for both the regular Republican 
and the Third-Party candidate, decreased some 3,500 
from the Republican vote of September 1908. Finally, 
the figures show that, contrary to so many^ne^ 
election predictions, the Roosevelt party came out 
a bad third in the contest, polling 40 per cent less votes 
than the regular Republicans and 22 per cent less 
than the Democrats. This interesting result has 
given rise to various calculations; some of which,
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through applying the percentage won by each party 
last Tuesday to the 1908 Presidential vote in the other 
States, have reached the hypothetical conclusion 
that if all the Union votes in November exactly as 
did Vermont this week, the Democratic candidate 
would carry every one of the United States, except 
Rhode Island and Vermont. This is, of course, very 
greatly overdrawn, though its possible application to 
certain doubtful States is manifest. The general infer
ence from the returns is, however, reinforced by the 
fact that the Republicans and Third-Party votes in Ver
mont last Tuesday showed a plurality over the Demo
cratic vote of only 21,709, or substantially less than 
the traditional 25,000 dead-line.

We need hardly say that we base no final conclusions 
on these figures. At best they only show the present 
trend of things. Events may happen to change the 
situation, between now and November 5. Even in the 
absence of such events, the West may be found to 
differ substantially from the East in its political ten
dencies, and may develop overwhelming support for 
Mr. Roosevelt—though it is fair to say that the 
evident and increasing prosperity of our agricultural 
States does not by any means favor that result for a 
campaign based wholly on popular discontent. • 
■ It is also conceivable that the Third-Party ticket 
may carry enough of the separate States to prevent 
any one of the Presidential candidates from getting 
the Constitutionally-required majority in the Electoral 
College. In that case, the choice of President would 
go to the House of Representatives, which must vote 
by States and not by members, and which, as Colonel 
Harvey has lately pointed out in the “ North American 
Review” , is tied through the singular fact that twenty 
two State delegations are Republican, twenty-two 
Democratic, and four equally divided between the 
two parties. This would leave the Senate to choose 
the Vice-President, who, in case the House had faded 
to choose a President, would on the Fourth ol March, 
under the Constitution, exercise the President’s 
powers “ as in the case of the death or other Consti
tutional disability of the President.”  This singular 
possible combination of events would in all probability 
mean that Vice-President Sherman, whom the Re
publican Senate would presumably select, would 
exercise that office .

Whether any such result as this is probable must 
be left to individual judgment. Precedent does not 
greatly help us. The choice of a President by the 
House in 1800 was a consequence of an old provision 
of the Constitution, since repealed, whereby every 
elector voted for two Presidential candidates, the 
second highest candidate in the vote for President 
becoming Vice-President. On that occasion Jefferson 
and Burr received exactl y the same number of votes 
and from exactly the same States, so that they tied 
in the Electoral College. In 1S24, when the House 
again had to make the choice, four Presidential can
didates had been in the field; in many States only 
two of those tickets were voted for in November, and 
the failure of any to obtain an electoral majority was 
foreshadowed in advance.

In some respects a possible parallel to the present 
situation is that of I860, when four Presidential 
candidates were in the field, two of them representing 
an outright split in the Democratic Party not in all 
respects unlike the recent secession at Chicago. In 
the November vote that year, each one of the four 
■candidates carried at least one State. Douglas ob
tained twelve votes in the Electoral College; Breckin

ridge carried eleven States and had seventy-two elec
toral votes; Bell carried three States and had thirty- 
nine electoral votes. Yet Lincoln, though his party 
vote was nearly a million under the total vote for all the 
three other candidates, nevertheless carried eighteen 
States, including those with the largest electoral 
representation, and thereby controlled 180 votes in 
the Electoral College, or 57 more than the votes of all 
his opponents combined.

THE DENVER & RIO GRANDE REPORT.
The Denver & Rio Grande Railroad Co. has had 

trying conditions to contend with in recent years, and 
that fact is reflected in the annual report before us, 
as it was in that of the previous year, in the shrinkage 
disclosed in the net revenues. But the company is 
being skilfully piloted through its troubles; and 
careful study of the statistics in the report shows that 
the income situation of the property is really better 
than appears by the face of the returns, the loss in 
net income in the late year at least being the result in 
great measure of certain ephemeral adverse conditions 
which are not likely to recur in the immediate future.

It is commonly supposed that the Denver & Rio 
Grande owes its present setback, under which dividends 
on the preferred stock have had to be suspended, to 
the building of its Pacific Coast extension—the 
Western Pacific Ry. having been the organization 
used for that purpose. The building of this stretch 
of road of 925 miles from Salt Lake City to San Fran
cisco involved an enormous new capital outlay, as is in
dicated by the fact that the Western Pacific has
849,925,000 first mortgage bonds outstanding in the 
hands of the public, besides $25,000,000 of second 
mortgage bonds which were sold to the Denver & Rio 
Grande. Besides the advances which the Denver 
Company has had to make for this property from time 
to time, it is also obliged to meet any deficiency that 
may arise in earning the interest on the first mortgage 
bonds, which interest amounts to, roughly, two and 
one-half million dollars per annum. Thus no incon
siderable responsibility has been assumed on behalf of 
this enterprise. But, looking below the surface, it is 
seen that the causes of the company’s reverses lie 
deeper than this. As a matter of fact, it can be 
readily shown that, except for the building of the 
Western Pacific and the new sources of traffic thereby 
opened up, the Denver Company’s position to-day 
would be a decidedly weak one and its prospects both 
for the immediate and the remote future far from 
bright.

The income account of the Western Pacific shows 
gross earnings of $5,258,532 for the twelve months 
ending June 30 1912, which is not bad for the first 
year’s operations of a new line. The same remark 
may be made with reference to the surplus of income 
available for the payment of interest, which surplus 
was only $564,214, or far short of the amount re
quired to meet the interest on Western Pacific 
first mortgage bonds. Undoubtedly in succeeding 
years the results will be much better. But there is 
another side to the matter, namely the additional 
traffic derived by the Denver Company from the 
new extension. Mr. E. T. Jeffery, the Chairman of 
the Denver Board of Directors, notes in his remarks 
that the gross revenues of the Denver Co. on all 
classes of traffic to and from the Western Pacific 
Ry. for the late year approximated $2,250,000, and 
the belief is expressed that this revenue to the Denver 
from Western Pacific traffic will steadily increase.
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It is from the latter standpoint that the Pacific Coast 
extension must be justified, and there seems no reason 
to think that expectations in that regard will be 
disappointed. Mr. Jeffery points out that for July 
1912 (the first month of the new or current fiscal year) 
the gross earnings of the Western Pacific were $525,000, 
as against only $422,000 in July 1911. He finds evi
dences of growth and development at numerous points 
along the line, especially in the Sierra Nevada range 
of mountains. He says a number of communities 
have been established, with encouraging indications 
of increasing and permanent contributions to traffic 
and earnings, and efforts are being made to stimulate 
this local development, and thus in time insure a 
valuable local traffic, both passenger and freight.

It is undeniable that the financing and taking care 
of the Western Pacific has for the time being placed 
an extra burden upon the Denver company, but in
stead of its reverses being due to that circumstance, 
the truth appears to be that it has been the victim of 
adverse developments common to ’many other railroad 
properties in the United States—conditions not at 
all peculiar to the Denver, but general in their sweep. 
We summarized these adverse conditions in our review 
of the report of the previous year. In the first place 
the higher cost of labor and other items has greatly 
added to the expense of operation, and the increased 
accommodations rendered to and required by the 
public have had the same effect. In the second place, 
rates have been declining. The average on the 
Denver is still relatively high as compared with large 
systems further cast, but even in the late year there 
was a further decline, the average per ton per mile 
having been 1.21 cents, against 1.24 cents in the 
previous fiscal year. Lastly, the attitude of the Inter
State Commerce Commission has been so unfriendly 
to railroad interests, and it has so uniformly vetoed 
proposed advances in rates, that it has been out of the 
question to restore the equilibrium between revenue 
and expenses in the customary way.

The effect of this train of unfavorable circumstances 
was pointed out by us in the previous year. We found 
that, notwithstanding business depression, gross 
revenues in 1910-11 had decreased only in trifling 
degree, and that, going back five years, the result was 
a very large addition to gross revenues, with no addition 
to net. In other words, between 1906 and 1911 gross 
earnings had risen from $19,686,114 to $23,391,771, 
but net earnings during the same five years had actu
ally declined from $7,581,942 to $7,434,034. Had net 
revenues advanced in proportion to the gain in gross, 
the company could have maintained its preferred stock 
dividends and yet have taken care of the interest 
charges on the Western Pacific bonds.

In 1911-12 gross revenues were again maintained at 
nearly full figures, but there was an even more striking 
diminution in the net, which dropped further from 
$7,434,034 to $6,295,885. Fortunately, this addi
tional loss in net is in the main the result of special, not 
of general, adverse conditions. Mr. Jeffery points out 
that of the $1,026,780 increase in the late year’s 
operating expenses, about $300,000 was due to the 
cloudbursts and consequent damages to the tracks and 
other property of the company in Colorado. The 
most disastrous cloudburst was that which occurred 
Oct. 5 1911. For forty-five days the city of Durango, 
in Southwestern Colorado, was without train service; 
and for two and one-half months, we are told, the im
portant mining camp of Silverton was entirely cut off 
from communication by rail. It is estimated that

the loss in revenue from these causes during the months 
of October, November and December 1911 was about 
$150,000, so that the net earnings of the company were 
reduced by about $450,000, and in fact more, owing 
to the interruption of business and the uncertainty that 
follows such disasters. No one should get the idea, 
however, that the Denver Company is in any special 
stress as regards its net income. Even after the fur
ther loss in the late year of $1,138,149, it nevertheless 
appears that, after providing for taxes and all charges 
against income, and contributing $120,000 to the 
renewal fund, there remained a surplus on the year’s 
operations of $1,006,919.

The conspicuously favorable feature appears when a 
study is made ofthe gross revenues. For 1912 these were 
$23,280,402, against $23,391,771 in 1911 and $23,563,
436 in 1910. This is a remarkable showing, considering 
the setback in trade, and particularly the depression 
which prevailed in the mineral industry in Colorado for 
the greater part of these two years, and from which 
there was little recovery until well towards the close 
of the year under review. The maintenance of gross 
revenues is still more noteworthy because of the loss 
of traffic occasioned by the cloudbursts and floods 
mentioned above. The depression in business caused 
a decrease in passenger traffic and in passenger reve
nue, this latter for 1912 having been only $4,888,588, 
against $5,124,383 in 1911 and $5,275,895 in 1910. 
It is to this loss in the passenger revenues that the 
slight falling off in total gross earnings is due. The 
freight revenue actually increased in the late year, and 
at $17,359,374 was the very largest in the company’s 
history, the comparison being with $17,241,018 in 
1911 and $17,306,612 in 1910. This, too, occurred in 
the face of a decline in rates. If we take the revenue 
tonnage one mile as a measure of the freight traffic, 
the freight business increased in each of the last two 
years, notwithstanding all the adverse developments, 
and reached 1,436,616,951 ton miles in 1912, against 
1,392,978,884 tons in 1911 and 1,352,626,046 in 1910.

All this is striking evidence of growth and develop
ment at a time when, as we have already seen, trade 
was not in a normal state, when also the mineral indus
try was greatly depressed in Colorado, and when there 
were many other things to arrest growth. Additional 
significance is given to the feature referred to when 
comparison is made with another prominent Colorado 
system, namely the Colorado & Southern. The Den
ver Company’s aggregate gross earnings, as stated 
above, decreased only $111,368 in 1912, and this 
followed a decrease of no more than $171,665 in 1911, 
making less than $300,000 loss for the two years com
bined. The Colorado Southern, on the other hand, 
reported $1,863,239 decrease in gross earnings in 1912, 
following $953,916 decrease in 1911. Evidently the 
Denver company derived a very important advantage 
from its Western Pacific extension, and as a matter 
of fact we have already noted that the latter con
tributed $2,250,000 to the company’s gross revenues 
in the late year.

There ought, hence, to be steady improvement in 
the Denver Company’s affairs. Business is reviving in 
Colorado, the same as in other parts of the country. 
The traffic of the Western Pacific is being rapidly 
developed, and this means growing ability on the part 
of that property to meet its interest charges and further 
additions to the traffic of the Denver system, thereby 
conferring two-fold benefits. The Denver Company is 
also arranging to provide additional double-track and 
to convert to standard gauge some more of the narrow-
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gauge lines still in the system. In this way efficiency 
of operations will be provided and facilities furnished 
for handling the expanding traffic. Finally, the com
pany has arranged for its new capital requirements for 
the immediate future by the creation of its Income 
Adjustment Mortgage, providing for a total authorized

lie utilities; taxes on investments and inheritances; 
taxes on income and public bonds; regulation of cor
porations and of sale of stocks and bonds; primary 
nominations for all offices and popular election of 
Senators; and nearly all other so-called progressive 
propositions are covered.

issue of $25,000,000 of 20-year bonds, of which 
$15,000,000 are reserved for future work and $10,000,
000 were offered to stockholders for subscription at 
par, having. been first underwritten by a responsible 
banking syndicate. Of the present $10,000,000 issue, 
the proceeds of $7,500,000 will be for the use of the 
Denver Company and $2,500,000 for the use of the 
Western Pacific. Up to June 30 1912 only $4,095,462 
of the New Adjustment bonds were outstanding.

THE CONSTITUTIONAL AMENDMENTS 
IN OHIO.

Complete returns of the vote on Tuesday upon all the 
forty-one constitutional amendments in Ohio have 
been obtained from only a few counties as yet, but it 
appears that all have been adopted except that for 
female suffrage, although some doubt remains as to 
abolition of capital punishment and authorization of 
bonds for road-building. These propositions were 
summarized very briefly in the “ Chronicle”  of July 20, 
page 187. They include initiative, referendum and, in 
a modified degree, recall. Ten per cent of the electors 
may propose constitutional amendments; three per 
cent may send bills to the Legislature, and those bills 
are not subject to Executive veto but are to go back 
to the referendum of popular vote. All vetoed bills 
shall be subject to re-passing by three-fifths instead 
of two-thirds in the Legislature.

All limit upon damages in civil suits for death by 
wrongful act or default of another is removed; a State 
compensation fund may be established; and an eight- 
hour day is prescribed on public work. But the most 
sweeping grant to labor is this: “ Laws may be passed 
fixing and regulating the hours of labor, establishing 
a minimum wage, and providing for the comfort, 
health, safety, and general welfare of all employees; 
and no other provision of the constitution shall impair 
or limit this power.” It is useless to suggest what may 
be enacted under such a boundless generality as 
“ general welfare” ; it is more pertinent to inquire what 
may not be? With hours of work, minimum wage and 
anything else which employees may want declared to 
be within legislative powers to enact, capital has no 
safeguard except the Federal Constitution, and it is 
not surprising that the first announcement of intention 
to leave Ohio has already appeared.

The convention avoided committing the State to 
any sort of “ State”  insurance. But to an innocent 
and not unusual prohibition of using municipal credit 
in aid of any corporation there is tagged an irrelevant 
proviso that this shall not prevent insuring public prop
erty in “ mutuals.”  Then this has another sentence 
added that “ laws may be passed for the regulation of 
all rates charged or to be charged by any insurance 
company, corporation or association organized under 
the laws of this State, or doing any insurance business 
in this State for profit.”  This proposition is itself a 
vicious one, which we do not stop to discuss; but the 
only possible explanation for attaching it as a rider to 
a proposition to which it is not germane is that some 
persons who desire Ohio to undertake to fix insurance 
rates procured its insertion in the hope of its passing- 
unobserved.

Laws for prompt removal of “ all” officers, in ad
dition to impeachment; municipal ownership of pub-

All such changes as these are in course of a vague 
and blindly-groping affirmative answer to the pointless 
question now put for present effect: “ Shall the people 
rule?” It is imagined that they do not, and that the 
remedy for political, industrial and social ills is to 
produce a more frequent and more quickly-acting par
ticipation of the people in managing their own affairs. 
So we are still to continue choosing legislatures to de
vise laws, but the laws must be referred back at once 
to popular vote, and the people may also send up bills 
by petition, with a virtual mandate to the Legisla
ture. The powers of the Legislature are to be en
larged by constitutional liberality; the direct as well 
as the veto powers of the people are to be still 
more enlarged; but the veto power of the Execu- 
utive is to be limited, in course of abolishing it. 
It avails little to remind people that initiative lias 
always existed through the force of public opinion and 
through the too-large consent of legislators to intro
duce whatever somebody sends up; that the refer- 
rendum is exercised, or may be, at every successive 
election; and that no judge has yet sat on any bench 
without being subject to recall for good cause.

I he cry is for more changes, for trying any new thing 
which may possibly (who knows to the contrary?) 
work happily; above all, the cry is for haste. The 
worst manifestation of this mania is in the desire to 
make constitutional changes easy and speedy. On 
the contrary, they ought to be slow and difficult, 
because nothing else can save them from being made 
impulsively and unwisely. The political structures 
we have built are not perfect; they may well be 
modified, with care, and allowing successive changes 
to prove themselves by time before rushing from one 
to another; but the foundations should be altered 
only with the utmost caution and slowness.

On the contrary, the desire is to bunch up the 
most radical notions and jam them all together into 
constitutions. This Ohio one rounds them off by 
retaining an inherently vicious one: that a majority 
of those voting, not a majority of voters, shall suffice 
to ratify. This has been a pest in our own State, 
since it enables a mere handful of voters to alter the 
fundamental law, notwithstanding it is plain that 
whatever is not important enough and useful enough 
to command a real majority ought to be deferred until 
such a majority wants it. The result here is—and the 
same result will follow everywhere—that under the 
name of popular sovereignty and majority rule the 
most important possible matters are determined by 
insignificant and often selfishly-interested minorities.

Has anybody a workable specific for persuading or 
compelling everybody to vote? At regular elections 
the majority are absorbed by the personal struggle for 
the offices and they do not so much as notice any 
constitutional propositions which may be up for 
referendum; if those are brought up by themselves 
(as in Ohio) the majority will not take the trouble 
of voting. The more we multiply elections the less 
seriously will the more substantial part of the elector
ate take them, thus leaving the questions to be 
decided (as the primaries of this year have clearly 
shown) by the most superficial and impulsive part of 
the population.
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COTTON MOVEMENT AND CROP OF 1911-12.
Our statement of the cotton crop of the United States for 

the year ending Sept. 1 1912 will be found below It will 
be seen that the total crop this year reaches 16,043,310 bales, 
while the exports are 10,696,084 bales and the spinners’ 
takings are 5,487,191 bales, leaving a stock on hand at the 
close of the year of 282,353 bales. The whole movement 
for the twelve months is given in the following pages, with 
such suggestions and explanations as the peculiar features 
of the year appear to require. The first table indicates the 
stock at each port Sept. 1 1912 and 1911, the receipts at the 
ports for each of the past two years and the export movement 
for the past year (1911-12) in detail, and the totals for
1910-11 and 1909-10.

Distribution of the above three crops has been as follows:

Porta oj-
Recelpls Year End

Texas __
Louisiana. 
Georgia - 
Alabama .
Florida__
Mississippi 
So. Caro.. 
No. Caro 
Virginia 
New York 
Boston .. 
Baltimore 
I’hiladelpb 
P’tland, U 
San Fran 
Seattle, Ta

Total— 
Tills year.
Last year 
Prev year

Sept. 1 1012.
4,589,931 
1,662,098 
2,790,428 

384.239 
260,125 
04,802 

417,182 
711,07 5 
696,987 
a0,961 

a63,112 
al22,25G 

a3,037 
otrolt, Pt
soma, &c.

11778,836

Sept. 1 
1911.

1608,208 
1710,084 
250,921 
153,180 
34.211 

287,982 
494,697 
514,653 
a 14,790 
(138,979 

1115,035 
a515 

lI’on,&c.

8752,193
7442,322

« These figures arc only tne portion of the receipts at these ports which arrived 
by rail overland from Tennessee, Ac. d Shipments by rail to Canada.

Xotc.—The total exports for 1911-12 include 34,492 bales foreign cotton, largely 
Peruvian, most of which was shipped from New York and almost wholly to Liverpool

The foregoing shows that the total receipts at the Atlantic 
and Gulf shipping ports this year have been 11,778,836 bales- 
against 8,752,193 bales last year and 7,442,322 bales in 
1909-10, and that the exports have been 10,696,084 bales, 
against 7,758,624 bales last season and 6,326,998 bales the 
previous season, Great Britain getting out of this crop 
4,290,771 bales. If now we add the shipments from Ten
nessee and elsewhere direct to manufacturers, and Southern 
consumption, we have the following as the crop statement 
for the three years:

Year ending September 1.
Receipts at ports_________________ bales.
Shipments from Tennessee, A c., direct 

to mills...................... ..................................
Total ............................................................

Manufactured South, not Included above
Total Cotton Crop for the Y e a r .-B a le s .

The result of these figures is a total crop of 16,043,316 
bales (weighing 8,260,752,953 pounds) for the year ending 
August 31 1912, against a crop of 12,132,332 bales (weighing 
6,217,382,145 pounds) for the year ending August 31 1911.

NORTHERN AND SOUTHERN SPINN ERS’ takings 
in 1911-12 have been as given below.
Total crop of the United States, as before stated..............bales. 16,043,316
Stock on hand commencement of year (Sept. 1 1911) —

At Northern ports...................................... 192,920
At Southern ports........... .......................... 132,350—  225,270
At Northern Interior markets................ 14,757—  240,027

Total supply during the year ending Sept. 1 1912................  16,283,313
Of this supply there has been exported

to foreign ports during the year ----<*10,547,181 
Less foreign cotton Imported and Amerl-

can cotton returned.6_________ bales. 238,039-10,309,142
Sent to Canada direct from W est------------ 148,903
Burnt North and South . c ------------- - - - - -  5,532
Stock on hand end of y6ar (Sept. 1 1912)—

At Northern ports____________________
At Southern ports_____;______ ________ 161,775—  282,353
At Northern Interior markets________  10,583— 10,765,513

Total taken by Northern spinners__________________________  2,781,613

Takings for Consumption—

Exports—  
Total, except C 
To Canada by i

Burnt during year.

Deduct—
Cotton Imported, minus stock Increase

1911-12.
Bales.

2,781,613
2,736,217

1910-11.
Bales.

2,214,180
2,369,827

1909-10.
Bales.

2,155,774
2,391,933

5,517,830 4,584,007 4,547,707

10,547,181 
. 148,903

7,626,077
132,547

6,216,226
110,772

10,696,084 
. 5,532

7,758,624
22

6,326,998
1,632

16,219,446 12,342,653 10,876,337

176,130 210,321 225,376

16,043,316 12,132,332 10,650,961Total crop_________________________ 16,043,316

In the above are given the takings for consumption. The 
actual consumption for twTo years has been

Exports Year Ending Sept 1 1912. Stocks.

Conti- Sept.l Sept. 1
llritain. France. nenl. Total. 1912. 1911.

1839,925 473,880 1586,157 3,899,962 101,511 59,700
830,200 174,971 595,454 1,600,625 23,412 30,962
671.138 169,672 1318,588 2,159,398 20,359 35,377
107,336 65,654 119,319 292,309 1,641 874
61,758 64,337 90,329 216,424 372

37,173 27,629 64,802
5 1,365 _____ 199,209 250,574 3,101 2,797

162,097 115,441 224,888 502,426 78 252
14,855 6,412 21,267 11,673 2,016

282,098 90,374 319,471 691,943 110,422 88,124
174,270 _____ 13,636 187,906 2,281 3,871
19,362 6,227 104,677 130,266 1,006 200
64,670 27,407 92,077 875 725
11,697 7148,903 160,000

__ 211,778 211,778
.......... .......... 213,727 213,727 ........ .........

1290,771 1197,729 5207,584 10696,084 282,353
1356,988 937,103 3464,473 7758,624 225,270
2435,199 978,308 2913,491 6326,998 203,507

1911-12. 1910-11. 1909-10.
11,778,836
1,528,203

8,752,193
1,010,312

7,442,322
816,706

13,307,099
2,730,217

9,762,505
2,369,827

8,259,028
2,391,933

16.043,316 12,132,332 10,650,961

Total takings by spinners In the United States for year ending
Sept. 1 1912 - i i .  „(_:. ............. ........ ............ -------------------------  5,517,830

Taken by Southern spinners (Included In above total)-------------- 2,736,217

1911-12.
Dales.

Northern mills’ stocks Sept. 1_____________ 467,959
Takings a .................................... .......... ............ 5,517,830

T otal................................................................... 5,985,789
Consumption— North a .............. .2,647,1541

S o u th ...................2,736,217/5,383,371
Northern mills’ stock end of yea r..b a les . 602,418

1910-11.
Bales
539,755

4,584,007
5,123,762

2,285,9761
2,369,827/4,655,803

467,959

a Not Including Canada by rail, b Includes 3,732 bales of American 
cotton returned and 181,968 bales foreign, mainly Egyptian, equaling 
234,307 bales of American weights, c Burnt Includes not only what has 
been thus destroyed at the Northern and Southern outports but also all 
burnt on Northern railroads and in Northern factories.

These figures show thut the total takings by spinners 
Nortli and South during 1911-12 have reached 5,517,830 
bales, of which the Northern mills have taken 2,781,613  
bales and the Southern mills 2,736,217 bales.

a Takings and consumption Include 3,732 bales American cotton returned 
and 234,307 bales foreign cotton (Egyptian, Peruvian, Ac.) in 1911-12 and 
240,170 bales foreign and returned American cotton In 1910-11.

Consumption in the United States and Europe.

U NITED  STATES.— A supply of cotton from the vari
ous fields of the world in excess of any total heretofore re
corded and an aggregate consumption a little above the pre
vious high-water mark are the distinguishing features of 
the season of 1911-12. And to these may be added the fur
ther fact, that notwithstanding the phenomenal increase in 
production of the raw material in the United States, a level 
of prices has been maintained that has insured to the plant
ers generally a good profit on their crops. The financial re
sults to the manufacturers have also been much more satis
factory than in either of the two preceding years, and, finally, 
with demand for goods better than recently experienced, 
machinery has been quite fully employed and labor has 
bebefitted.

Although early indications were for a yield of the raw 
material much in excess of that of any earlier season, and, 
therefore, considerably greater than would be required to 
fully meet any consumptive requirements, the same per
sistent effort to minimize supply and magnify prospective 
needs, to which we have often referred, was clearly in evi
dence. And when it was no longer possible to deceive any 
one as to the size of the crop, the largeness of the takings by 
spinners was still pointed to as indicating a phenomenal in
crease in consumption. That manufacturers as a whole this 
year have absorbed a much greater volume of cotton than 
ever before is a fact that admits of no question, but to claim 
that the increased takings reflect a corresponding augmen
tation in consumption is far from the truth. Profiting by the 
experience of 1909-10 and 1910-11, when prices were high, 
advantage was taken of the lower basis of values of 1911-12 
to lay in a reserve supply. This is more particularly true of 
foreign spinners, and especially those of Japan. As regards 
the actual size of the crop of 1911-12, there is little to be said. 
As early as December the Agricultural Department issued an 
estimate making it 14,885,000 bales (not including linters), 
or more than one million bales in excess of any earlier crop, 
and later on (in March) the final ginners’ report, issued by the 
Census Bureau, showed a growth of no less than 16,050,819 
bales, including linters.

These results, of course, refer to the actual amount of 
cotton raised as distinguished from the total (16,043,316 
bales) we present in this report, which represents the com
mercial crop— the total marketed between Sept. 1 1911 and 
Aug. 31 1912. It will be observed that the aggregate, as 
reported by the Census, is some 7,000 bales greater than 
the commercial crop as we figure it, but 277,914 bales of the 
1911 yield cjimc forward before Aug. 31 1911, and therefore 
counted in the commercial crop of 1910-1911; on the other 
hand, the 1912 crop is late and only 220,352 bales have come 
forward to Aug. 31 and are counted in the year under review. 
The commercial crop at 16,043,316 bales is, of course, by 
over 2 million bales the largest ever raised in the United 
States, but in average yield per acre it has been exceeded 
several times. With a commercial crop of 16,043,310 bales 
and visible stocks of 852,418 bales of American cotton carried 
over at the close of Aug. 1911, the available supply (not in

; eluding mill stocks here and abroad) for the year ending 
j Aug. 31 1912 is seen to have been 16,895,734 bales. Of this 
I supply consumers have absorbed about 15,530,572 bales; 
1 that is to say, that amount has gone out of sight— being the
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actual takings at home and abroad and the amount burnt or 
added to mill holdings. Consequently the visible supply 
of American cotton on Aug. 31 1912 was approximately 
1,365,162 bales, a very much larger total than is usually 
carried over from one season to another. Of cotton other than 
American, the combined world’s visible stocks at th close of 
August were a little less than on the corresponding date in 
1911, but in excess of either 1910 or 1909. The East 
Indian yield was moderately less than that of 1910-11, and 
a slight decline in the Egyptian production is also to be noted. 
But with the American crop so large, the falling off elsewhere 
cut no figure. The visible supply of all varieties of cotton 
at the close of 1911-12 was the heaviest of any year since 
1907, and the invisible surplus (mill stocks) largely exceeded 
those at the end of any previous year, and the same is true 
of the combined visible and invisible stocks.

Although the largest by far in quantity, as already stated, 
the commercial crop of 1911-12 does not stand as a record in 
the financial return therefrom, because of the lower prices 
that have ruled. As we have heretofore remarked, it is 
clearly impossible to fix with any great degree of correctness 
the value of any crop but in the case of cotton, as the greater 
part of the product is sent abroad, the official average export 
price furnishes a fair basis for calculation. These export 
prices, of course, it must be understood, including the 
cost of getting the cotton to the seaboard do not represent 
the return the planter received. The average export 
price for the season of 1911-12 was approximately 10.3c. 
per lb., upon which basis the value of the 16,043,316 bales 
commercial crop is about 828 million dollars. This com
pares with an export price of 14.4c. in 1910-11, which gave 
to the 12,132,332-bale yield of that year a value of nearly 
900 millions. In 1909-10 a crop of only 10,650,961 bales 
approximated a value of 766 millions, due to the high export 
price— 14.2c.— but the yield of 1908-09, the second largest 
on record (13,828,846 bales) accounted for only about 669 
millions on account of the low price— 9.4c. per lb. We need 
hardly say, of course, that, even allowing for the increasing 
cost of production of recent years, Southern planters had a 
prosperous period in 1911-12, notwithstanding the lower 
prices. This is indicated by the information we have been 
able to secure from reliable sources from representative sec
tions of the South. There are, to be sure, many items that 
have to be considered in arriving at any approximate idea 
of the cost per lb. in raising cotton, but our various corres
pondents have gone into the matter very thoroughly, and 
while the results they reach are in no sense uniform— ranging 
from 7 to 10 cents per lb.— they indicate that, on the whole, 
at the late season’s prices, cotton-raising was profitable. 
And with that a fact, no reason existed, as we remarked in 
our annual acreage report recently issued (June 1912), to 
decrease cotton planting for the current season.

In the manufacturing branches of the cotton goods trade 
the situation, while not entirely satisfactory in 1911-12, at 
least so far as the Northern section of the industry was con
cerned, was on the whole better than in the previous year. 
At the opening of the season curtailment of production was 
still a feature in New England, but before the close of Oc
tober an increase in the output was noticeable and before 
the end of the calendar year full time running had been gen
erally resumed. Some machinery, however, remained idle, 
largely, if not wholly, the result of a shortage of hands. 
With the coming in of 1912 the new 54-hour law, which re
duced the running time of the mills two hours per week in 
Massachusetts, went into efFect, and it was not long before 
it precipitated trouble, although at first cotton factories 
were little affected. The strike at Lawrence having been 
fully covered in our columns at the time of its occur
rence, it is not necessary to further refer to it here. But 
concurrent with the efforts being made to settle it, mut- 
terings of discontent were heard at Fall River over the 
matter of wages, and to avoid trouble the manufacturers 
offered on March 12 an increase in wages of 5 %  to go into 
effect March 25, New Bedford mill owners following with a 
similar announcement on the 14th. The Fall River opera
tives refused the tender of a 5 %  increase and made demands 
ranging all the way from 10%  to 17>£%. Following the 
lead of Mr. M. C. D. Borden, however, the 5 %  offer was later 
increased to 10% , and New Bedford and other centres fol
lowed suit with increases ranging from 5 %  to 10% . This 
settled the matter so far as Fall River was concerned, but 
dissatisfaction developed at Lowell and a lockout of con
siderable proportions resulted and was not settled until 
nearly a month later. In all some 300,000 operatives in

New England benefited from the higher wages accorded, and 
it was figured that labor troubles were at an end for some time. 
But in July further trouble developed at New Bedford, pri
marily over the new grading system, involving about 10,000 
operatives, and no adjustment of the difficulty has yet been 
reached. The Textile Council of New Bedford, however, 
is now making efforts to bring the trouble to an end, and have 
asked, through the State Board of Arbitration, for a meeting 
with the mill officials. In the meantime the Manufacturers’ 
Association has announced that the mills will be reopened 
next Monday and operations carried on if enough operatives 
return to make it worth while. Otherwise, the mills will 
again be shut down.

As of interest at this juncture, we append a compilation 
showing the course of wages at Fall River the past thirty- 
five years, omitting years in which no changes were made:

Wage
Year. per cut.
1877 ......... 19.00c.
1878 _____18.00c.
1880 _____ 21.00c.
1884 _____18.50c.
1885 ......... 16.50c.
1886 _____18.15c.
1888 _____ 19.00c.

Wage
Year. per cut.
1892 ____ /19.63c.

121.00c.
1893 .......... 18.00c.
1891______16.00c.
1895 ______18.00c.
1898 .......... 16.00c.
1899 ____/18.00c.

119.80c,

wage
Year. per cut.
1902 .......... 21.78c.
1903 ______19.80c.
1904 ______17.32c.

/17.32c.
1905 ____ 118.00c.
1906 ____ /18.00c.

121.78c.

Wage
Year. per cut.
1907 ------- 121.78c.

\23.96c.
1908 _____123.96c.

119.66c.
1909 ______19.66c.
1910 _19.66c.
1911 _19.66c.

. . 1 9 1 2 _____ 21.62c.
Note.— The recognized standard length of a 28-Inch, 64x64, cut of print 

cloth Is 47 M yards, woven In an ordinary 32-lnch loom or less.
The printing cloth situation at Fall River differed in no 

essential particular from that in most other descriptions of 
cotton goods, and consequently calls for no extended com
ment here. Curtailment was under way at the opening of 
the season, but demand becoming more active later, pro
duction of goods was virtually upon a full-time basis before 
the turn of the year. Lack of hands, however (many hav
ing turned to other employment during the depression of 
the previous season), prevented full normal outturn of goods, 
the tendency of prices for goods, moreover, was upward 
on the whole. Early sales were on the basis of 3j^c. for 
28-inch, 64x64s; on Oct. 20 there was a fall to 3^(c. and on 
Nov. 11a drop to 3 % c . This latter quotation, the low of the 
season, ruled to Feb. 7, when a rise to 3 % c . occurred, fol
lowed by an advance to 3 % c . on Mch. 9, to 3 ^ c . on Mch. 12, 
3% c. on Mch. 16, 3% c. on Mch. 19, 3% c. on Mch. 30 and 
3 15-16c. on April 15. A further upward move of l-16c. 
on July 27 made the price 4c., and at that level the market 
remained steady to the close.

Passing to a consideration of our trade in cotton manu
factures with the outside world, we find cause for satisfaction 
in the expansion to be noted in a number of important direc
tions. At the same time it must be admitted that, through 
seeming indifference on the part of our manufacturers to 
meet the desires of the ultimate consumer, our trade with 
South America, at least, does not show commensurate growth 
with that of Great Britain and some other European coun
tries. Shipments to China exhibited a considerable increase 
in the fiscal year ended June 30 1912, but naturally fell much 
below the phenomenal totals of 1904-05 and 1905-06, aggre
gates that were in no measure indicative of prospective de
mand, but rather a preparing for contingencies. South 
America absorbed 53,037,292 yards during the season under 
review, against 47,205,029 yards in 1910-11 and 43,781,394 
yards in 1919-10, and the outflow to the West Indies and Cen
tral America reached 132,093,117 yards, against 102,526,177 
yards last year and 77,221,030 yards two years ago. To the 
Philippines the exports show decided augmentation, hav
ing risen from 37,729,953 yards in 1909-10 and 45,813,890 
yards in 1910-11 to 68,981,019 yards in the latest year, and 
shipments to Arabia from 9,094,520 yards and 18,646,859 
yards to 37,139,185 yards. Canadian takings of our cotton 
manufactures also exhibit substantial expansion the last few 
years, and the same is true of Asia and Africa. In the total 
of all countries the exports of goods reported quantitatively 
in 1911-12 reached 476,778,499 yards, and in the previous 
year 346,590,169 yards, or a gain this year of 3 7 ^ % .  In 
value, the increase over last year is $9,917,593, and the loss 
from 1905-06, the record total, is only $2,174,522. The 
growth this year is in part, if not largely, the result of greater 
willingness on the part of our manufacturers to meet the 
taste of foreign buyers, but much yet remains to be done 
to place this important industry in the position it should 
occupy in our foreign trade.

The spinning capacity of the cotton mills of the United 
States has been augmented to a moderate extent the past 
year. Development, of course, has been mainly at the South, 
but a small addition to the spindles is to be noted at the North. 
At the South a number of new mills have started up, and 
the capacity of older establishments has been added to. 
Our latest investigations disclose this fact conclusively,
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although, for reasons given elsewhere in this review, the in
creased capacity is not fully reflected in the volume of con
sumption. The usual statement of spindles in the United 
States as compiled by us is as follows:

Snindles—  1011-12. 1010-11. 1000-10. 1008-00.
North 17,700,000 17,500,000 17,400,000 17,000,000
South ................" ■  .  11,070,020 11,503,253 11,230,4.30 10,780,308

Total spindles_________20,070,920 20,003,253 28,036,430 27,780,308
SOUTHERN cotton mills recorded very satisfactory growth 

in 1911-12, both as regards expansion of plant arid vol
ume of cotton consumed. Spindles, in fact, have increased 
in number steadily year by year, until now the mills of the 
South contain nearly 12,000,000, or about double the aggre
gate operated ten years ago. Rapid development of cotton 
manufacturing, however, was to be expected at the South 
as soon as attention should be concentrated upon the ad
vantages that section ofFered to the industry. The Atlanta 
Exposition served to draw that attention, and there has not 
been a year since then, both in number of mills and aggre
gate of spindles, expansion has not been shown. Consump
tion of the raw material, too, has augmented more rapidly 
than at the North, but has, as times of slack demand for 
goods, or difficulty in securing supplies, as in 1903-04, 1907- 
OS, 1909-10 and 1910-11, exhibited some diminution. But 
with a return to normal conditions, a new record total has 
again been set. This was the case in the season just closed, 
our returns indicating that 2,730,217 bales had been turned 
into goods during the period, a total 102,693 bales heavier 
than the former record (that of 1908-09) and 238,110 bales 
in excess of the amount consumed at the North during the 
like interval.

All the leading centres of cotton manufacture at the 
South report more or less important additions to spindles 
during 1911-12, greatest progress being shown, as hereto
fore, in the Carolinas and Georgia. Some new factories 
have begun operations very recently, others are nearing 
completion, and on still others work is yet in the initial stages. 
Following the plan inaugurated by us twenty-five years ago 
and very successfully pursued each year since, we have 
within the past few weeks secured quite full detailed in
formation bearing upon the operation and development of 
Southern mills. It naturally follows, with continued ex
pansion in progress, that there is a considerable increase from 
year to year in the labor entailed in gathering and compiling 
the data, but the spirit in which our inquiries are met lends 
pleasure to the work. The information given by each mill 
has to do not only with current operations, but with projected 
future developments, and is very concise and complete. It 
covers number of spindles and looms active or idle during 
the season, including new mills started and additions to old 
plants; also the actual consumption of cotton for the year, 
stated in bales and pounds, the average count of yarn spun, 
and extensive details as to new mills, whether already under 
construction or merely projected, and contemplated expan
sion in existing factories. In fact, all the information really 
essential to an intelligent and comprehensive review of the 
cotton-manufacturing industry of the South. The aggre
gates of our detailed returns, arranged by States, is as fol
lows. Establishments that have been idle all the season and 
not likely to resume operations are excluded from the com
pilation:

N u m b e r  o f C o n s u m p t i o n .
/i tier-

S o u t h e r n

S t u t e s .

S l H n d l e s .
R o o m s
R u n .

a<je

l l a l e s
4 v'age

I ’o u n d s .N o . 
Y a r n

.1/ III-8
A c tiv e R u n n i n g . 1 V 'v h l .

Virginia 14 410.068 340.10: 8,317 18 85,237 18178 41,057,580
302 3,431.205 3.351.833 50,027 21 850,453 109.59 399.405,549
151 4,320,200 4,100.125 100,12! 27 747,515 179.26 358,249.237

Georgia 142 2,035,271! 1,920,287 36.471 20 591,231
251,250

182.90 285,504,498
122,972,05400 970,615 941,787 16,421 19 18.1.34

19 1.81,108 122,037 3 ,0 !' 22 31,399 191.9) 15,429,293
3 40,301 38,307 1,011 11 12,107 480.1: 5,885,5 10

Texas .. 17 119,505 101,967 2,65. 14 40,505 501.11 23,318,010
2 13,721 0,007 10) 9 3,091 197.03 1,834,025

20 239,022 281,218 4,985 19 69,567 488.74 33,999.083
3 40,912 30,801 877 12 10,234 197.0. 8.009,775
7 103,201 03,054 1.027 14 20,743 491.27 13,138,157

Oklah’mr 1 5,711 5,7 K 8 4,294 490.01 2.104,113

2,730,2171011-1: 750 11,970,929 11,407,283 >32,02? 22 179.14 1,311,028,120

1910-11 710 11,503,253 10,644,544 220,402 21 2,369,827 475.69 1,127,312,371

1909-1C 731 11,230.430 10,135,083 212,272 20 H 2,391,933 173.96 1,133,078,983

190S-09 727 10,780,30.8 10,370,333 211,716 20 yt 2,573,524 178.75 1.232,077,174

1907-08 717 10,451,910 9,861,198 205,478 20 2,234,395 177.55 1,067,010,902

1902-03 591 7.039,033 0,714,589 153,718 19 X 2,049,902 179.85 983,049,984

1897-98 391 3,070,290 3,574,754 91,829 18^ 1,227,939 470.04 577,186,180

Note.—Much new machinery has been put In operation within the past few 
months, Increasing the number of spindles appreciably without affecting consump
tion to a material extent. These returns Include consumption of foreign cotton 
by the mills.

It will be noted that these returns indicate an increase in 
the volume of consumption in almost every State, with the 
gain over 1910-11 greatest in North Carolina, which continues 
to be the leading State in amount of the raw material used 
if not in the number of spindles. The net result for the 
season in the aggregate for the Southern States is an augmen
tation in consumption of 366,390 bales, or 183,715,749 
pounds, leaving the 1911-12 total 2,736,217 bales, which 
compares with approximately 2,617,305 bales at the North 
or an excess for the newer field of 118,912 bales. The re
ports at hand from the South, when gone over in detail, de
note that 12 old mills, with 46,468 spindles, have retired 
from business, and 22 mills, containing 299,940 spin
dles, have started up since Aug. 31 1911, making a net 
gain of 10 mills, or 253,472 spindles, during the season. 
The full extension of capacity in 1911-12 does not, however, 
find expression in that total, for the equipment of old mills 
was increased to the extent of 220,204 spindles. The total 
net gain for the season was, therefore, 473,676 spindles.

That further extension of the cotton-manufacturing in
dustry at the South is intended is fully demonstrated by 
the information we have received beai'ing on that point. 
The tendency was held somewhat in abeyance for a time by 
the adverse developments of the seasons of 1909-10 and 1910
11; but with the coming of better times and more reasonable 
prices for cotton, itseems to be as pronounced as ever. In the 
near future, therefore, considerable expansion should be 
witnessed. As the situation now stands, it is expected that 
3 mills, equipped with 17,500 spindles, will start up during 
the fall and early winter, and that by the close of August next 
year 6 other mills, containing 73,000 spindles, will begin 
operations. Contemplated additions to old mills, more
over, cover about 500,000 spindles, so that in the aggregate 
the prospective augmentation in capacity within the next 
twelve months will reach 600,000 spindles, or a total greater 
than the addition in 1911-12. Furthermore, a number of 
buildings are in process of erection in which it is said to be 
the intention to install cotton-spinning machinery, but con
cerning which the information thus far received is rather in
definite. And, finally, we have advices of quite a num
ber of projects that are yet in a formative stage.

EUROPE.— In an eventful season the development 
which has overshadowed all others has been the produc
tion of a crop of American cotton admittedly reaching six
teen million bales, and believed by some authorities to have 
been actually almost seventeen millions. The beneficial 
effect upon the cotton industry of the world, and particu
larly of Europe, of such a supply, coming, as it did, into 
markets almost entirely depleted of both the raw material 
and manufactures by two successive seasons of abnormally 
short crops, can hardly be overstated. Its effect upon prices 
was such that from eight pence, which had ruled toward 
the close of the preceding season, middling was selling in 
Liverpool below five pence per pound before the end of De
cember.

The demand for yarn and cloth, so long held in check by 
prohibitive prices, set in in unprecedented volume, and be
fore the close of 1911 both spinners and manufacturers were 
under orders to their utmost capacity for the remainder of 
the season, while in numerous instances contracts had been 
entered into for 1912-13 and in some instances as far ahead 
as 1914. And to this almost insatiable offtake for forward 
delivery by the distributing markets may be attributed the 
surprising ease with which the greatest crop by far on record 
has been disposed of, not only without correspondingly low 
prices, but with a steady appreciation of values since De
cember to almost the highest rates touched in the preceding 
short-crop seasons.

The exceptionally low average grade of the crop has ma
terially benefitted Continental Europe, where producers, 
owing to the comparative failure of the East Indian crop, 
were to a great extent dependent upon the supply of low- 
grade American cotton, and the takings of which form a large 
proportion of this season’s enormous exports from U. S. 
ports to the Continent, which have totaled over five and a 
half millions of bales. These takings, however, must not 
be confused with actual consumption for the year, which, 
while undoubtedly very large, will leave a surplus held over 
against commitments, extending, as before mentioned, very 
far ahead, that must be taken as an important factor in 
determining next season’s requirements of the American 
growth.

As will be gathered from our detailed reports from Con
tinental centres, the year’s trade as a whole, while showing
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great improvement on the preceding one, has by no means 
equaled or even approached the almost unexampled pros
perity exhibited by the trade of Great Britain, whose Board of 
Trade reports for the twelve months must afford substantial 
food for reflection for the advocates of protective tariffs.

The work of the International Cotton Congress, held this 
year at Salzburg, Austria, comprised the scientific investi
gation of damp in cotton, the general adoption of bills of 
lading verified by the Central Bureau, cotton growing in 
India, which is to be encouraged by the establishment of 
seed farms, and the promotion of the growth of American 
seed in Sind and the Punjaub, and Cambodian cotton in 
Southern India. A visit to Egypt in October next was de
cided upon, to inquire into the steps taken to extend the 
growth of cotton in the Sudan.

Great Britain.— The only menaces to a year of un
exampled prosperity in the cotton trade of Great Britain 
were afforded by the lockout of spinners at the close of 1911 
and the great coal strike, which closed every pit in the coun
try from the end of February to the middle of April. Yet, 
fatal as either of these might easily have proved in an ordi
nary season, such was the extraordinary insistence of demand 
upon both spindles and looms that the difficulty with the 
spinners was overcome in ten days, and, notwithstanding the 
fact that coal rose in price some 300% , not a spindle or loom 
in Lancashire ceased working.

Never before in the history of the trade has Lancashire 
experienced a demand which apparently had no limit and at 
prices which, at any rate so far as manufacturers were con
cerned, insured margins which have made the season’s work
ing, beyond question, the most profitable on record. Spin
ning results, while on the whole decidedly above the average, 
have suffered through the comparatively excessive increase 
in spindles during the past five years, which has placed the 
yarn market at all times in a vulnerable position, of which 
manufacturers have not been slow to take advantage.

The countries which have contributed mainly to the in
crease in exports have been India, Turkey, Roumania, 
British West Africa and Cuba. China, owing to the revo
lution, has been a somewhat restricted customer, but, internal 
troubles notwithstanding, has taken about an average of the 
past three years. That the output of British looms shows 
such great expansion during the last few years is due to the 
widespread demand for the higher grade piece goods, in the 
production of which Great Britain still maintains her su
premacy and is now reaping the reward of years of study of 
artistic and scientific processes involved in the production 
of dyed goods in which France had threatened to oust her 
from many of the most important markets.

The home trade during the year was somewhat handi
capped by labor troubles and bad weather, the unusually 
wet and cold summer leaving heavy stocks of the lighter 
fabrics in merchants’ hands, and the prospect of a late and 
poor harvest is not encouraging for the opening of the new 
season.

The British Cotton Growing Association continues active 
in its promotion of the growth of cotton in Africa. The pur
chase of cotton in Lagos this season so far amounts to 8,634 
bales, against 5,129 for the same period last year and 5,225 
in 1910. Northern Nigeria contributes 2,235 bales and 
Uganda 21,000 bales of 400 lbs. each. The promise of the 
British Government of a loan of half a million sterling to 
British East Africa and the Uganda Protectorate will doubt
less be largely utilized in the construction of roads, and thus 
stimulate the cotton-growing industry, which suffers greatly 
from lack of transportation facilities. In Nyassaland it is re
ported that arrangements are now complete for the exten
sion of the railway from Port Herald to Beira, which will 
greatly benefit the cotton-growing lands.

Doubtless the efforts of the Association will in time be fol
lowed by aconsiderable increase in the yield of African cotton, 
but authorities are not wanting who hold that the same 
energy and capital expended in India in supplying the native 
growers with better seed and in instructing them in scientific 
methods of cultivation would be productive of far greater 
and more immediate results at infinitely less proportionate 
cost.

The exports of yarn and piece goods for the eleven months 
ended July 31 (August figures not yet being available), as 
compared with the same period during the two preceding 
seasons, were as follows:

1911-12. 1910-11. 1909-10.
Y a rn s_____________ pounds. 222,318,000 194,706,000 178.886.000
Piece goods-----------------yards.6,201,477,0C0 5,856,580,000 5,367,707,000

showing an increase in yam  of 27,612,000 lbs. as compared 
with last year and of 43,432,000 lbs. as compared with
1909-10, while piece goods record an increase of 344,897,000 
yards compared with last year and of 833,770,000 yards, 
compared with the year before. The magnitude of the year’s 
working may be judged from the above figures, which have 
never been equaled in the history of the trade of Great Britain.

The European Continent.— The break in cotton prices, 
which enabled the mills to considerably reduce the cost for 
their production, stimulated the demand for goods, especially 
as stocks had been allowed to run down by both wholesalers 
and retailers during the preceding years of high prices. 
Consumption has increased, and on the whole the results 
have been satisfactory for both spinners and manufacturers.

In Germany there has been a marked improvement in the 
condition of the industry as compared with the previous two 
seasons. Following the reduced purchases, due to high 
prices and the consequent reduction of stocks in the hands 
of distributers, the fall in prices for cotton caused a gradual 
improvement in the demand for both yarns and goods. 
Spinners were active buyers for distant deliveries at about 
the lowest prices of the season, and were therefore in a posi
tion to accept offers which would formerly have left them 
nothing but a loss. Weavers participated in the general 
recovery, meeting with a good demand for cloths at re
munerative rates, as both wholesalers and retailers had 
allowed their stocks to run very low during the period of high 
prices. A combination of some of the principal dyers of 
piece goods has lately been formed. It is intended to cen
tralize production and considerable economies are expected.

In Austria the depression in the industry, which lasted for 
some years, came to an end when the decline in cotton enabled 
mills to enter into large contracts for long terms of delivery 
on a profitable basis. At the beginning of the season business 
was somewhat difficult, owing to the high prices asked by 
spinners for yarn which was manufactured from cotton 
bought at higher prices, but, later, mills were enabled to 
accept cheaper rates, owing to the fall in values of the raw 
material. This stimulated the demand and buyers took the 
opportunity to cover part of their requirements for months 
ahead. The home trade reaped a benefit from the increased 
purchasing power of the people, owing to better cereal crops, 
while the export branch was helped by the boycotting of 
Italian goods in Turkey. The printing branch has remained 
depressed, the home demand being unsatisfactory and the 
hold on the export markets only maintained by the accep
tance of unprofitable prices.

In France, while an improvement has taken place, the 
working results still leave much to be desired. At the end 
of the year there was a revival in the demand and spinners 
were able to make contracts ahead at profitable prices; but 
many orders were prompted more by the lower prices than 
requirements, the home demand being restricted, owing to 
the high cost of living, and unfortunately many orders were 
booked through commission dealers, who took their delivery 
tardily or not at all, so that mills have not been able to 
realize the profits made on paper.

In Russia, due to last season’s bad cereal crops and the 
famine which resulted in many districts, the course of busi
ness was for the most part dragging and unsatisfactory. 
Spinners generally worked full time, but printers and dyers 
were obliged to restrict. Towards the end of the season 
there was some improvement, but not sufficient to offset the 
unfavorable state of affairs previously experienced.

In Holland and Belgium business was quite brisk, there 
was an improved demand for finished goods, owing to the 
lower basis asked, and spinners and manufacturers were able 
to sell their full production for months ahead at profitable 
prices. Margins suffered towards the end of the season in 
consequence of the enhanced price of the raw material, but 
on the whole the result for mills has been quite favorable.

In Spain the policy of spinners and manufacturers in restrict
ing their output on account of the slackened demand, owing 
to the high level of values last season, was reflected in the in
creased demand this season, when, for the most part, prices 
were more reasonable. Good crops increased the purchasing 
power of the people and enabled mills to sell their production 
at profitable margins, as dealers were willing to replenish 
their stocks, which had been allowed to run very low.

In Italy the condition of the industry shows little, if any, 
recovery from the acute depression of the past two seasons. 
Trade was hindered in many instances by the war with Turkey, 
which upset the export trade to that country, contracts made 
before the beginning of the season at high prices not being
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taken up; mills were forced to liquidate these stocks else
where, which, in a falling market, left nothing but losses. 
Quite a number of companies have reduced their capital, but 
in many cases this does not appear to have sufficed to put 
them on a firm footing, and many of them are expected to 
go into liquidation.

In other cotton-consuming centres of the Continent the 
lower prices of the raw material, which enabled mills to offer 
their production at cheaper rates, stimulated the demand 
for goods, and though towards the end of the season the 
advance in cotton again made it necessary for mills to raise

year ago— 1,G26,2S1 bales— and is 2,238,202 bales more than 
the result for 1909-10. A new high record in consumption 
has, in fact, been set. The sources from which cotton has 
been drawn in each of the last four years are stated in the 
following table of the world’s commercial crops, in bales of 
the uniform weight of 500 pounds net each.

WORLD’S PRODUCTION OF COTTON.
1911-12. 1910-11. 1909-10. 1908-09. 1907-08.

Countries— Bates. Bales. Bales. Bales. Bales.
United States.......................15,722,187 11,852,412 10,267,526 13,540.890 11,257,538
East Indies.o...................... 3,000,000 3,235,749 3,788,613 2,976,822 2,486,629
Egypt . . ...........    1,410,000 1,464,583 938,001 1,246,150 1.432,469
Brazil &c_<Z____________ 350,090 412,616 294,991 266,197 299,006

their prices, which resulted in checking the demand, the 
outcome as a whole has been more satisfactory than for some 
seasons past.

As will be seen from the above reports, the lower prices for 
the raw material which obtained during the first half of the 
season led to the booking of orders on a remunerative margin 
for some months ahead, and though during the second half 
new business was difficult to obtain and margins consider
ably reduced by the advance in cotton values, the result of 
the season's working shows a distinct improvement upon 
the workings of the past two years.

The foregoing review of the spinning industry of Great 
Britain and on the Continent of Europe in 1911-12, which in 
an interesting and comprehensive manner points out the 
varying phases of the situation, is furnished by Messrs. 
Ellison & Farrie of Liverpool. Taken in conjunction with 
our remarks on the situation in the United States, presented 
further above, it covers quite fully the countries of the world 
that take chief important rank in cotton-manufacturing.

A review of the world’s progress in cotton production and 
manufacture would be incomplete, however, without some 
mention of a number of other countries of lesser importance 
as cotton spinners, but at the same time growing factors in 
the industry. Of lesser importance only in that, compared 
with Europe and the United States, their consumption of 
cotton is small. So far as possible in the results presented 
betow, we use official data in giving (1) the cotton consump
tion of each manufacturing country for a period of four 
years and also the annual total and weekly average; (2) the 
world’s production of cotton (commercial crops) for the 
same years; and (3) the spindles in all manufacturing coun
tries from which recent and reliable data can be obtained as 
they stand to-day, compared with like results in former years.

India is, of course, next in importance to the United States 
and Europe, and in that country also there is exhibited an 
increased consumption of the raw material in 1911-12. 
Japan, likewise, so far as we can gather from such early in
formation as is at hand used more cotton in the season just 
closed, its takings from the United States having been much 
greater than in the previous season, while the absorption of 
supplies from India also exhibits an increase. A somewhat 
similar showing is made by Canada, as indicated by its 
takings from this country. For Mexico and Canada we are 
forced to adopt the imports into each country as a measure 
of consumption; in the case of the former no recent statistics 
covering home yield or mill operations have been obtainable 
and Canada has no source of supply other than through im
ports. No statistics of value can be secured from China or 
Brazil. “ Other Countries” consequently include exports of 
cotton from the United States and Europe to localities other 
than those specifically mentioned in the table; also the 
cotton burned at sea. The compilation appended, therefore, 
embraces substantially the entire distribution or consump
tion (expressed in bales of 500 pounds net weight each) of 
the commercial cotton crops of the world, and the degree 
in which each country has participated.

t h e  W O R LD ’S ANNUAL COTTON CONSUMPTION.
1911-12. 1910-11. 1909-10. 1908-09.

Countries—  Bales. Bales. Hales. Bales.
Great Britain....................... 4,160,000 3,776,000 3,175,000 3,720,000
C on tin en t.............................  5,720,000 5,460,000 5.400,000 5,720,000

Total Europe............ 9,880,000 9,236,000 8,635,000 9,440,000
United States—-North __ 2,589.265 2,230,419 2,265,414 2,448,040

South . .  2,622.056 2,254,625 2,267,358 2,404,154
Total United S ta te s ...  5.211,311 4,485,044 4,532,772 4,912,194

East Indies-...................   1,600,000 1,494,217 1,517,048 1,653.456
J a p a n ..................................  1,150,000 1,087,184 1,055,303 880,830
C a n a d a ................................  155,085 138,579 114.153 128,450
Mexico ................................ 15,369 4,060 10,565 40,157

Total India, & c..............  2,920,451 2,724,040 2,706,069 2,711,893
Other countries, & c.......... 215,000 155,400 114,722 100,400

Total world..................... 18,226,705 16.600,4W4 15,088,563 17,164,487
Avurag weekly.............. -  350,515 319,240 307,472 330,086

The world’s total consumption for 1911-12, it will be 
noticed, records an appreciable increase over the total for a

Total.............................. 20,482,487 16,965,3G0 15,289,131 18,030,059 15.475,642
Consumption. 52 weeks..l i,22o,765 10,600,493 15,988,563 17,164,487 16.281,272
Surplus Irom year’s crop. 2,255,722 364,867 AG99.432 865,572 1:805.630
Visible and Invisible stock:

Sept. 1 beginning year. 5,659,584 5,294,716 5,994,148 5,128,576 5,934.206
Sept. 1 ending year-----  7,915,305 5,659,584 5,294,716 5,994,148 5.128,576
a Includes India’s exports to Europe, America and Japan and mill consumption 

in India, Increased or decreased by excess or loss of stock at Bombay.
d Receipts Into Europe from Brazil, Smyrna, Peru. West Indies, &c., and Japan 

and China cotton used in Japanese mills. 
k Deficiency In the year’ s new supply.
The above statement indicates in terse form the world’s 

supply of cotton (not including that from Russia) in each 
of the five years, the amount consumed and also the extent 
to which visible and invisible stocks were augmented or 
diminished. It will naturally be remarked how largely the 
surplus supply was increased last year as a result of the 
largely increased yield in the United States.

The reader cannot fail to note also how small the supply 
contributed by miscellaneous sources continues to be, not
withstanding the efforts put forth of recent years to develop 
cotton cultivation in new fields. In fact, it is becoming 
more and more apparent that efforts to increase the annual 
supply of cotton from sources outside the United States 
might better be directed to India or Egypt, as promising 
greater success. As regards India, the International Fed
eration of Master Cotton Spinners’ and Manufacturers’Associa- 
tions has, through its Secretary, made extensive investiga
tions, and the conclusion has been reached that it is possible 
to double the yield of that country without interfering with 
the growing of food supplies. The attainment of this resqlt 
would not only call for increased area, but better farming 
methods, leading to a higher product per acre. In Egypt, 
much is expected from the drainage project suggested by 
Lord Kitchener. That gentleman, according to a recent 
consular report, has obtained estimates of the probable ef
fect of his scheme on the future cotton crop of Egypt, and 
from them it appears that in the course of about four years 
the average yearly decline in the yield that has been going 
on for some time have been stopped, and that by the end of 
thatperiod the country will be producing a yearly crop of not 
less than 1,000,000,000 pounds (the 1911 crop having been 
about 700,000,000 pounds. Moreover, it is calculated 
that when the whole of the delta has been supplied with 
proper drainage, it will be capable of producing an annual 
crop of 1,200,000,000 pounds.

The augmentation of the spinning capacity of the world 
has been only moderate the past season. Hie most import
ant change has been on the Continent of Europe, where 
an addition of 500,000 spindles has occurred, the total 
standing now at a little over eleven million spindles. 
The increase in Europe has been about equally divided be
tween Great Britain and the Continent. Our compilation 
for the world is as follows:

NUMBER OF SPINDLES IN THE WORLD.

Great Britain____
Continent..............

1912.
.56,750,000
.42,500,000

1911.
50,500,000
42,000,000

1910.
56.000. 000
40.000. 000

1909.
55.000. 000
39.000. 000

1908.
54,600,000
37,000,000

Total Europe__ .99,250,000 98,500,000 96,000,000 94,600,000 01,600,000
United States— 

North................ .17,700,000 17,500,000 17,400,000 17,000,000 16,300,000
South ________ .11,976,929 11,503,253 11,236,430 10,780,308 10,451,910

Total U. S____ .29,676,929 29,003,253 28,636,430 27,780,308 26,751,919
East Indies.......... . 6.500,000 6,357,400 6,195,671 6,053,231 5,756,020

.  2,200,000 2,099,764 2,004,968 1,731,587 1,695,879
China & E gypt... . 950,000 950,000 850,000 836,000 786,0p0

. 9,650,000 9,407,224 9,050,639 8,620,818 8,237,899
.  940,000 920,000 900,000 890,000 849,437

Mexico__________ . 750,000 750,000 750,000 726,278 732,876

. 1,690,000 1,670.000 1,650,000 1,610,278 1,582,313
Total world______ 140,263.929 138,580.477 135,337,0G9 132,617,404 128,172,131

In the above we use estimates furnished by Messrs. Ellison 
& Farrie for Great Britain and the Continent, revising pre
vious years’ figures from later-obtained information. The 
results for the United States are, of course, our own figures, 
and those for India are taken from the official reports of the 
Bombay Mill-Owners’ Association, except that the latest 
total is an approximation. Japan’s aggregates are officially 
communicated, China’s figures are compiled from consular 
reports and for Canada and Mexico the totals are in part 
estimated. ................... .. •
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As indicated by the volume of exports, Great Britain’s 
trade in cotton goods with foreign countries has increased 
moderately during the year, but largely in consequence of 
heavier shipments to India. Takings for North and South 
America, in fact, have been in the aggregate less than a 
year ago, and dealings with China have been smaller. The 
net result for the year is a moderate gain in the value 
of British exports of cotton goods as compared with 1910-11. 
The statement of exports (reduced to pounds) by quarters 
for the last two seasons is subjoined. These years end with 
Sept. 30, and consequently the last two months of the fourth 
quarter of the current season are estimated on the basis of 
the July movement. T h ree  cip h ers are om itted .

GREAT BRITAIN’S COTTON GOODS EXPORTS FOR TWO YEARS.
-------------- 19' l-!2 -------------------------------- 1910-11---------------

aYarns. PieceGoods. Total. aYarns. PieceGoods. Total. 
(000,3 omitted.) Pounds. Yards. Pounds. Pounds. Yards. Pounds.

1st quar.—Oct.-Dec—  07,208 1,7(51,390 409,082 57,0.S0 1,578,-HQ 353,836
2d q.uar.—Jan.-Mcii—  70,007 1,671,503 095,933 64,80S l ,73?,433 401,680
3d quar.—April-June.. 05,251 1,614.780 376.6S3 5S.0S2 1,582.060 300,257
4th quar.—July-Scpt. b 60,000 1,710,000 400,000 54,7f2 1,576,131 310,147

_Total............ ............... 269,126 6,757,739 1,511,6:8 236,252 6,470,664 1,481,929
a Including thread, b Estimated lor the quarter on the July movement.

The totals in pounds in the above compilation are as com
puted by us, but are believed to be approximately correct. 
They indicate that the export movement this season has 
made a new record, having been 1,581,698,000 pounds, or
99.769.000 pounds more than in the previous season, and
254.339.000 pounds greater than in 1909-10, when the out
ward movement of cotton goods was 1,327,359,000 pounds.

To-complete the year’s history of the cotton goods trade in 
Great Britain we append data as to prices, the statement 
covering the last three years.

Liverpool.
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a. d. s. a. d. a. s. d. d. d. s d.
Sept. 3 0 - . 5.86 9 % 8 3 7.61 11 8 0 H 7.36 10 3-16 7 6
Oct. 3 1 . . 5.12 9 A 7 10A 7.65 11 A 8 I X 7.89 10 15-16 7 8 ANov. 3 0 - . 5.13 O'A 7 10 'A 8.1411 14 8 3 A 7.65 10 11-16 7 8 'ADec. 3 1 . . 5.01 8% 7 O'A 8.07 11 X 8 6 8.50 11 3-16 7 BHJan. 3 1 . . 5.57 9 3-16 8 0'A 8.00 11 % 8 6 7.08 10 H 7 7 'AFeb. 2 8 .. 5.88 9 'A 8 4 'A 7.70:10 A 8 2 X 8.00 10 13-16 7 9
Mch. 31. . 6.20 OVs 8 7 A 7.70:11 8 5 A 8.11 11 7 10 'AApril 3 0 . . 6.41 10 8 8 8.33 11 A 8 8 7.95 11 7 11 'AMay 3 1 .. 6.36 10 A 8 8 'A 8.28 11 ^ 8 9 8.10 11 8 0 AJune 30. . 6.60:10 'A 8 7 A 8.04 11 'A 8 8 'A 7.85 10 X 7 10 XJuly 3 1 . . 7.42 10 A 8 10 H 6.57 1 0 'A 8 2 A 8.16 10 15-16 8 0 AAug. 3 1 . . 6.40jl0 a 8 7 'A 6.92 10 A 8 2 7.98 11 3-16 8 I X

We now add a brief summary by months of the course of 
the Manchester goods market during the season closing with 
Aug. 31 1912, and also of the Liverpool cotton market in 
the same form for the same period. These summaries have 
been prepared for this occasion with our usual care, and the 
details will, we think, prove an interesting and serviceable 
record for reference.

SEPTEM BER.— M a n c h e s te r .— The cotton goods trade did 
quite well in September, notwithstanding the uneasiness and 
inconvenience occasioned by labor troubles of one kind or 
another. In fact, the position of both spinners and manu
facturers was better at the close of the month than at the 
opening. Heavy buying of cloth served to maintain cotton 
prices early in the month, but with a let up in activity toward 
the close there was a very noticeable decline in quotations. 
Broadly speaking, a larger volume of orders was booked in 
September than in any preceding month for a long time, 
leaving manufacturers better under engagement than for 
several years. Furthermore, the business was put through 
on improved margins. The India monsoon, though not a 
good one, turned out much better than earlier news indicated 
and stimulated very heavy purchases for Calcutta, with de
liveries extending into 1912. China did a good business in 
staple lines, and in many other directions an active trade was 
reported. Home trade buyers, although reluctant to pay 
prices which to them seemed high, were compelled to do con
siderable buying in order to secure delivery at the times 
wanted. The large cloth business done was naturally re
flected in the yarn market, which, although still somewhat 
irregular, exhibited marked improvement in both trade and 
margins. A serious difficulty of the month in the settle
ment of which the Chamber of Commerce rendered effectual 
service, was the adjustment of claims founded upon late 
delivery occasioned by the freight handlers’ strike. Exports 
of yarns and goods from Great Britain (all reduced to pounds) 
aggregated 119,950,000 lbs., against 109,693,000 lbs. in 
September 1910. Mr. Ellison estimated consumption for 
the month at 74,000 bales of 500 lbs. net each per week in 
Great Britain and 105.000 bales of like weight on the Con
tinent. L iv e r p o o l .— Tne activity in cloth was a sustaining 
factor in the market for the raw material early in the month; 

.in fact, assisted in bringing about a rise in value, middling 
uplands opening at 6.95d., a gain of 3 points over the August
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close, and moving up to 7.32d. by the 8th; the subsequent 
movement of prices, however, was quite generally downward 
and rapidly so the last ten days, the final quotation for the 
month being 5.86d., or a loss of 1.06d. from Aug. 31.

OCTOBER.— M a n c h e s te r .— While the booking of new 
orders for both cloth and yarns in October was of very much 
less volume than in September, this was due primarily to the 
fact that it was difficult to arrange deliveries, owing to the 
magnitude of the contracts already on hand. The truth of 
the matter was that both spinners and manufacturers were 
well sold into the next year. Considered from any point of 
view, the cotton trade had a very satisfactory month, the 
decline in the raw material helping materially to that end, 
as it enabled both sections (spinners and manufacturers) 
to improve their margins of profit. At the same time the 
difference between the prices of cotton and cloths, being 
unusually great toward the close of the month, served as a 
check upon business, as it was opined that such a difference 
could not endure. Notwithstanding the disposition to hold 
aloof from the market and await some adjustment of the 
matter, the prospects for the future were considered on the 
whole to be very good. The cloth business of the month, it 
is to be noted, was put through upon excellent price bases, 
even though its volume fell far short of that of September. 
Calcutta, after the very heavy buying of the previous month, 
placed only moderate orders; but, the monsoon having turned 
better than expected, a steady and strong future demand 
from India was anticipated. The revolution in China re
duced buying to a minimum and seriously hindered distri
bution, and trade with near-Eastern markets suffered as a 
result of the war between Italy and Turkey. Fair purchases, 
however, were reported for South America, and the home 
trade bought more freelv, especially of heavy goods. Yarns 
and goods exports for the month from Great Britain totaled
152.697.000 lbs., against 117,499,000 lbs. in October 1910. 
The average weekly rate of consumption was estimated by 
Mr. Ellison at 80,000 bales of 500 lbs. net weight each in 
Great Britain and 110,000 bales on the Continent. 
L iv e r p o o l .— The downward tendency of prices for the raw 
material, based upon the free movement and expected record 
outturn of the American crop, continued in October, carrying 
the quotation for middling uplands at the close to a lower 
level than since March 1909. Opening at 5.75d., price move
ments were at first a little uncertain, but after the 5th the 
tendency was quite steadily downward until 5.18d. for 
middling uplands was reached on the 16th. Between that 
date and the 28th there was a net recovery of 8 points, but a 
drop to 5.12d. occurred at the close.

N OVEM BER.— M a n c h e s te r .— Notwithstanding the ad
verse influence upon the cotton goods market of the uprising 
in China and the Turkish-Italian hostilities, a quite satis
factory trade was reported for the month and at remarka
bly steady prices. There were indications that some manu
facturers could hardly have disposed fully of their month’s 
production, but few signs of weakness were in evidence and 
the business done was generally profitable. Orders previ
ously booked were of such large volume that the outward 
movement of goods continued heavy, despite a falling off 
in the current demand for China and some other points. 
Positive cancellations from China, however, were rare. 
The outlook for business in that direction was the leading 
cause for concern, for credit had been shaken and trade was 
largely at a standstill in Shanghai. Hope was entertained, 
however, that new counsels in China would accomplish re
form of the currency and of the banking system. The 100%  
duty levied by Turkey upon Italian goods, it was inferred, 
moreover, would inure to the benefit of some branches of 
British trade. The Indian markets were generally very 
healthy, Calcutta sending large inauiries and very fair or
ders, and other markets were fairly active. Far Eastern 
markets, China excluded, purchased moderately, and the 
same was true of the Near East, notwithstanding the war. 
South America and the colonial and home markets gave no 
cause for concern. Spinners reported a good trade in yarns 
at remunerative prices. An incident of the month was the 
application of the Weavers’ Amalgamation for an advance 
in wages and for certain alterations in the lists which would 
be of advantage to weavers of low-priced goods. The ap
plication was considered at a joint meeting of the Amalga
mation and the North and North East Lancashire Spinners’ 
and Manufacturers’ Association on Nov. 28, but adjournment 
was taken to Jan. 5, when a definite answer to the opera
tives was promised. Exports of yarns and goods from Great 
Britain for the month were 135,204,000 lbs., comparing with
113.848.000 lbs. in November 1910. Estimates of weekly 
consumption same as in October. L iv e r p o o l .— The market 
for the raw material, after the decline of the previous two 
months, was without any very definite tendency. Fluctua
tions were frequent and resulted in a net gain for the month of 
one point. Middling uplands opened at 5.08d. and had ad
vanced to 5.25d. by the 10th. A drop to 5.17d. then oc
curred, but was fully recovered by the 15th. Thereafter 
the range was between 5.09d. and 5.24d., with the close 
5.13d.

DECEM BER.— M a n c h e s te r .— The leading event of the 
month in the cotton-manufacturing industry of Great Bri
tain was the locking out of upwards of 160,000 weavers in 
Lancashire on Dec. 27. The trouble that led to the an
nouncing of the lockout had its inception in the refusal of 
two operatives (a man and his wife) in the Helene Mill at
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Accrington to join the union. As a consequence, as stated, 
of this employment of non-union labor in the mill, the weav
ers went out on strike on Dec. 20, and two days later the 
Lancashire Cotton Spinners’ and Manufacturers’ Association 
decided to lock out the workers in all the mills holding mem
bership in the organization, as a protest against the attempts 
of trade unionists to force weavers to join their ranks. Later 
the dispute spread to some mills in adjoining counties, and 
the closing of still other mills was threatened unless the trouble 
was settled by Jan. 10. Efforts to settle the difficulty were 
immediately instituted, but nothing had been accomplished 
up to the close of.the month. A fairly satisfactory trade in 
cloths was reported for the month, although transactions for 
China continued on a very small scale. The inquiry for 
India was quite large at times, limits as regards price and 
delivery had to be contended with, but nevertheless a fair 
proportion of orders was placed. Business for other direc
tions was of moderate extent. Yarns were rather inactive, 
at times, but prices were quite steadily maintained. The 
exports of yarns and goods from Great Britain were slightly 
less than in the corresponding month of 1910, having been
121,181,000 lbs., against 122,489,000 lbs. Mr. Ellison made 
no change in the average weekly rate of consumption. 
Liverpool.-—The market for the raw material displayed no 
decided tendency during December, though the net result 
for the month was a very moderate decline. Opening at 
5 08d. for middling uplands, a drop of 5 points from the No
vember close, the quotation fell away to 5 .Old. by the 4th 
and recovered to 5 .Odd. on the 6th. From that level there 
was a decline to 4.92d. by the 12th., after which the trend 
was quite steadily upward until 5.1 Id. was reached on the 
21st. By the 27th, however, the price was down to 5 .Old., 
and at that figure the market closed the month, after having 
been up to 5.03d. on the 28th.

JAN U A R Y.— Manchester.— A large business was done by 
manufacturers during the month, even while their looms 
were stopped as a result of the lockout. In fact, the bookings 
for distant delivery are stated to have been of exceptional 
volume. The lockout came to an end on the 22d, after 
having continued for nearly a month, a settlement having 
been effected under the auspices of Sir George Ask with of the 
Board. The settlement recognized that the question of the 
right to refuse to work with non-unionists might be raised 
again, but, as both sides to the controversy agreed not to 
take any action that would involve the stoppage of ma
chinery unless six months’ notice be given, it was taken 
that the industry was assured of at least a year’s truce on 
the subject. While the terms of the agreement were ar
ranged with consideration for the operatives, it is to be noted 
that a check was put upon the attempt to crowd out non
union labor. Considerable losses were incurred by manu
facturers, but they were in better position than usual to 
bear them. Their position was strong as regards orders 
before the trouble began— a situation, it is believed, that the 
leaders of the operatives relied upon to assist them in their 
demands— and during the continuation of the lockout and 
after its termination there was, as intimated above, purchas
ing on a practically enormous scale. With the lockout 
settled the Weavers’ Amalgamation renewed their applica
tion for an advance in wages, which it was believed would 
be given consideration within a reasonable time. Transac
tions for India were strikingly heavy during the month and 
a good deal of business was done with Singapore, Rangoon 
and Java. A better demand, too, was in evidence from 
Turkish and Syrian markets, and buying by European coun
tries was also of satisfactory volume. Home trade also did 
well. South American purchases, on the other hand, were 
only moderate, and China, of course, bought very sparingly. 
Yarns were largely dealt in and at the close of the month 
engagements in some cases were very heavy. Yarns and 
goods exports from Great Britain in January were 131,751,
000 lbs., against 132,174,000 lbs. in the month last year. 
Consumption was upon the same average basis as in the 
preceding month. Liverpool.— The general trend of the 
market for cotton in January was upward and higher prices 
than at any time since early October were reached. Middling 
uplands started off after the holiday at 5.10d., a gain of 
9 points over the final December quotation, and moved up 
to 5.41d. by the 15th, without any montionable setback. 
The following week witnessed a net drop of 7 points, which 
was quickly recovered, and the market continued to advance, 
until 5.57d. was reached on the 30th; and that, furthermore, 
was the final quotation of the month.

F E B R U A R Y .— Manchester.— A volume of transactions 
well up to if not fully as large as the exceptional business of 
January was put through in February at well maintained 
prices, and at the close manufacturers were reported to be 
in an especially satisfactory situation as regards contracts for 
later delivery. At the same time the month was not without 
its disturbing feature, the coal mining dispute having been 
cause for considerable anxiety, as in the event of a strike of 
the miners the problem of securing supplies of fuel would be 
a serious one. Furthermore, the wage question in the 
weaving industry of Lancashire remained to be settled, a 
reply from the Textile Trades Federation to the employees’ 
application for a general advance of 5 %  being due on 
March 1. There was a feeling, however, that it was hardly 
the time to discuss wage adjustments with the whole textile 
industry threatened with a stoppage of uncertain duration, 
the strike of the coal miners having actually begun before

the month closed. As regards the cloth business of the 
month, it was a quite prevalent belief that some of it at least 
was by those who, prompted by fear of being shut out, 
made provision for estimated needs for some time on. A  
large business was done for India deliveries, in some cases 
running into the early months of 1913. China also did more, 
and buying for the smaller Far Eastern markets, as well as 
for Turkey and Mediterranean points was, on the whole, fair. 
Transactions for South America were somewhat restricted, 
but a fairly good demand from the home trade was in evi
dence, although the coal difficulty checked distribution in 
the closing days of the month. Exports of yarns and goods 
in February reached 117,635,000 lbs., against 122,113,000 
lbs. for the same period of 1911. Estimates of the weekly 
rate of consumption were unchanged. Liverpool.— The rising 
tendency noted in the raw material in January continued in 
February and a further moderate advance was scored after 
almost daily fluctuations. Opening at 5.60d., middling 
uplands had risen to 6.03d. by the 14th, receding to 5.83d. 
by the 17th. Then an upward swing carried the price to 
5.97d. on the 20th, and between that figure and 5.88d. the 
quotation fluctuated during the remainder of the month, 
tne close being at the last named.

MARCH.— Manchester.— The coal strike overshadowed all 
other factors in the cotton trade in March, the price of the 
fuel being a matter of greater importance for the time being 
than the cost of cotton. Fortunately, Lancashire bore the 
strain the strike entailed remarkably well, having made 
quite general preparations for it. Coal supplies at the manu
facturing establishments held out well, and in cases vdiere 
fuel was needed it was obtainable where there was willingness 
to pay the price. Many mills, it was stated, could run until 
Easter on the supply of coal on hand and some used oil to 
advantage, the experience gained being not without consider
able value. Paying very much more than ordinary prices 
for coal— four-fold as a rule— spinners naturally held yarns 
stiffly, and even then were in many cases without profit. 
No special difficulty was experienced in making deliveries of 
yarn, the hindrance to transit by the strike not having been 
as great as anticipated. The 5 %  advance in wages for which 
weavers had made application was granted, as expected, on 
March 1, to go into eifect July 1 and continue at least until 
the close of 1913, thus settling a controversy that might have 
become a very vexing one. A feature of the arrangement 
between the employers and the operatives is that the repre
sentatives of the workmen practically obligated themselves 
to call out their members from any sheds where weaving 
prices are maintained below the uniform list. Demand for 
cloth was very satisfactory during the month and a consider
able volume of business was booked at full prices. Many 
manufacturers engaged on specialties for India were said to 
be under orders sufficient to insure full running of looms to 
the close of 1912, and large transactions for delivery in 1913 
had been consummated. China purchased a little more 
freely than in February. On the whole, the dealings for 
other foreign markets were moderate. The home trade de
mand felt the effect of the strike. Yarns and goods exports 
for the month reached a total of 146,517,000 pounds, against 
147,402,000 pounds for March in 1911. Consumption was 
estimated by Mr. Ellison as of the same weekly rate as in the 
preceding month. Liverpool.— A further upward move in 
the value of cotton occurred in March, prices ruling higher at 
the close than at any time since Sept. 25. Middling uplands 
opened the month at 5 .91d., and,after daily fluctuations but 
without important setback, had advanced to 6.18d. on the 
15th. From that level there was a drop to 6.03d. by the 
19th, a recovery to 6.12d. the following day, a decline to 
6.09d. on the 21st, a rise to 6.1 Id. on the 22d. and 6.16d. on 
the 25th. The 26th witnessed a loss of 4 points, but the 
27th found the quotation back to 6.16d., and there was a 
further advance to 6.20d. by the close of the month.

A PR IL.— Manchester.— The fact that as regards volume of 
new orders booked April was rather quiet as compared with 
the months immediately preceding gave no cause for anxiety 
in the cotton goods trade, the business previously consum
mated assuring a full working of spindles and looms for some 
time in the future. It was really a fact that manufacturers 
had rarely ever been so well engaged ahead,and, moreover, 
prices remained unusually firm. As far as the April transac
tions were concerned, demand was naturally quiet during the 
early days of the month, the Easter holidays and the fag end 
of the coal strike contributing to that end; but towards the 
close more activity was in evidence, notwithstanding the ad
vance in cotton, which hardly served to stimulate trade. 
Purchases for India were comparatively light and there was 
no general buying for China. Neither the Near nor Far East 
were prominent in the month’s dealings, and South America 
was quiet as a whole. Labor troubles and adverse weather, 
needless to say, interfered with the home trade. Exports of 
yarns and goods from Great Britain were slightly in excess 
of the corresponding period of the previous year, the com
parison being between 101,844,000 lbs. and 100,649,000 lbs. 
Mr. Ellison maintained the average weekly rate of consump
tion upon the same basis as in preceding months of the season. 
Liverpool.— Raw cotton moved to a higher level in April, and 
while all the advance was not maintained, the close was well 
above the final prices of March. Opening at 6.23d., middling 
uplands fell off slightly just before Easter, but immediately 
after the holidays advanced quite sharply, and on the 18th 
ruled at 6 .G7d., and, after fluctuating narrowly, was again so
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quoted on the 24th. From that level there was a declining 
tendency to the close, which was at 6.41d.

M A Y .— Manchester.— The cotton goods market displayed 
no activity during May; on the contrary a spirit of quietness 
was clearly apparent, which, however, was not an unusual 
development after the heavy bookings in the early months 
of the year. Prices, nevertheless, and particularly those for 
cloth, were well maintained. Indian markets were quiet, 
buying apparently waiting upon monsoon prospects, though 
the various markets were enjoying a period of healthy, 
normal distribution. Early in the month there were in
dications of business with China, but it did not amount to 
very much. The war between Italy and Turkey acted as a 
deterrent to trade with the Near East, though there was 
evidence that some of Italy’s trade had been diverted to Great 
Britain, and occasionally the undisturbed Levant markets 
gave evidence of a fair demand. South American markets 
bought steadily, but only in moderate quantities. Reports 
from Egypt were rather better, Continental markets did 
fairly well, and the home trade also, notwithstanding dis
couraging circumstances. Spinners did fairly well, but 
still feel the effect of the lockout in the weaving trade. 
The balance-sheets of the Fine Spinners’ Association and 
the Bleachers’ Association made public during the month 
bore testimony to the sound condition of the industry. 
Yarns and goods exports for the month were 131,531,000 
pounds, against 126,095,000 lbs. in May last year. Estim
ates of tire weekly rate of consumption were unchanged. 
Liverpool.— The market for the material was without any 
definite tendency during May, fluctuating within a compara
tively narrow range and closing 5 points off from the opening. 
The initial quotation for middling upland was 6.41d., 
from which level there was a drop to 6.28d. on the 2nd, 
followed by an advance to 6.56d. on the 7th. Between 
the 8th and the 18th there was no net change in price, the 
range being from 6.46d. to 6.56d., with the first and last 
quotations 6.48d. Thereafter the market was without 
notable feature, with the close at 6.36d.

JUN E.— Manchester.— In the execution of orders already 
in hand the cotton industry was fully engaged during June, 
but new business booked was rather below the average and 
the engagements of manufacturers and spinners were, there
fore, at the close of the month less than at the opening. But 
after the large business done earlier in the year this was not 
at all surprising and caused no apprehension for the future, 
as it was anticipated that there would be in good time a 
revival in the demand. This was evidenced by the fact that 
buyers were confronted with very stiff prices, and the distri
bution of goods purchased earlier was stimulated thereby. 
A development of the month was the resumption of efforts 
to agree upon a universal list of wages in the ring-spinning 
section, and joint meetings were held with this object. 
The Government grant of £500,000 for the development of 
East Africa and Uganda was an event of interest to the 
cotton trade, as it was expected that it would tend to en
courage cotton-growing there. A  scheme under considera
tion to develop the Sudan was also regarded as having an 
important bearing upon the cotton-supply question. Some 
little improvement in demand from the larger markets of 
the East, which had been quiet after heavy buying, was wit
nessed towards the close of the month. The Indian markets 
were generally healthy, but purchases were waiting upon the 
results of the monsoon, a good demand being anticipated 
if the rains turned out satisfactorily. The delay in arranging 
the much-talked-of large loan was a factor working against 
trade with China and no permanent improvement in the 
demand for that quarter was looked for until arrangements 
had been consummated. South American markets were 
generally quiet and little was done by the home trade. 
Shipments of yarns and goods from Great Britain were
122,428,000 lbs., against 119,119,000 in June 1911. The 
estimated weekly rate of consumption was continued as in 
May. Liverpool.— The market for the raw material was 
largely influenced by crop reports from America and the 
trend of prices was generally upward. Opening at 6.34d., 
middling uplands advanced to G.75d. by the 15th, but im
mediately eased off, and on the 20th the quotation was back 
to 6.50d. From that level there was a rally to 6.G4d. by 
the 25th, followed by a drop of 4 points by the end of the 
month, the close having been at G.GOd.

JU LY .— Manchester.— Notwithstanding an important ad
vance in the prices for the raw material and a consequent 
rise in values of the manufactured product, there was, on the 
whole, a quite satisfactory market for cotton goods during 
the month. The volume of trade was not as heavy as in 
some earlier months of the season, of course, but at the close 
manufacturers were reported to be very extensively under 
contract. Despite ratner unfavorable monsoon news, de
mand for India was good early in the month, purchases for 
Calcutta having been especially heavy, and more favorable 
advices later on stimulated buying; but toward the close the 
advance in prices served to diminish the demand. In con
sequence of the unsettled conditions in China, the trade with 
that country continued rather unsatisfactory, and dealings 
for South America were hardly up to the average. As re
gards Turkey, the war, naturally, was a disturbing factor, 
but from some of the markets a pretty good inquiry was in 
evidence. Purchases to replenish assortments were reported 
for home and colonial markets and the Continent, but gener
ally trade in those directions was comparatively quiet. A

feature of the month was the stand maintained by spinners. 
They advanced their prices quite commensurately with the 
rise in cotton, but an explanation of this was to be found in 
the fact that many new weaving sheds were in course of 
equipment or erection. The only adverse development of 
July was the dispute in the ring-spinning industry, and that 
had only reached the point where virtual demand has been met 
with threat to close mills if demands were insisted upon. Gen
eral opinion, however, was that the interests of all concerned 
would militate against any rupture. Exports of yarns and 
goods from Great Britain were 145,797,000 lbs., against
108,016,000 lbs. in July 1911. The weekly rate of consump
tion in both Great Britain and on the Continent was esti
mated the same as in June. Liverpool.— Based upon advices 
from the United States, there was a quite steady rise in 
prices for the raw material during July, the Agricultural 
Department’s report on acreage and condition,, issued on 
July 3, although not accepted as authoritative by the best 
informed, having been the operating case. From the level of 
6.60d. on June 29, middling uplands advanced with only 
unimportant setbacks until 7.25d. was reached on the 17th. 
A very moderate recession then occurred, the quotation 
falling to 7.14d. by the 22d. Prices again turned upward, 
and by the 29th middling uplands were up to 7.53d., drop
ping 11 points on the 31st, the close being at 7.42d.

AUGUST.— Manchester.— The most important factor 
affecting the market for cotton goods during August was 
the declining tendency in the price of the raw material fol
lowing the important rise of July, more satisfactory crop 
advices from the United States having been the operating 
cause. Manufacturers and spinners, however, still well 
supplied with orders for forward delivery, were inclined to 
adhere quite closely to quotations previously prevailing, 
and this served to a considerable extent to make buyers 
cautious or hold aloof from the market entirely. News 
from India continued good, indicating a satisfactory condi
tion of trade and favorable progress of the monsoon; but 
this did not lead to any noticeable quickening in the demand 
for goods from there. In fact, the inquiry from that quar
ter, as well as from China, was rather poor most of the 
month. Transactions for Turkey, on the other hand, showed 
a somewhat marked increase and more was done for some 
of the South American republics. Buying for the home 
trade was along only moderate lines. Summing up the 
dealings of the month, it is to be said that in the aggregate 
they were below the normal of recent preceding months, 
but owing to the heavy commitments of the early part of 
the year, the volume of unfilled orders in the hands of manu
facturers at the close of August was still formidable. Some 
anxiety about the dispute in the ring-spinning section was 
displayed at times, as a general stoppage in the spinning 
trade would be very disastrous if at all prolonged. Nothing 
of an adverse nature, however, developed during the month. 
Liverpool.— The market for the raw material was compara
tively quiet throughout the month, the daily sales having 
been light. The course of prices, moreover, while not 
steadily so, was generally towards a lower level, better crop 
news having been responsible. Middling uplands opened 
the month at 7.44d. and had dropped only 10 points to 
7.34d. by the 6th. But from that level there was an only 
slightly interrupted decline until 6.55d. was reached on the 
21st. Thereafter the fluctuations were unimportant to the 
close, which was at 6.40d., the price in the meantime having 
ranged between 6.40d. and 6.63d. The close at 6.40d. 
compares with 6.92d. at the end of the previous season, or 
a loss for the year of 0.52d.

We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump
tion already presented, and the total of all.
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1890-91 — 3,384 3,631 7,015 1.810 657 2,367 024 99 106 10,511
1891-92-.- 3.181 3,619 6,800 1,944 032 2,576 914 150 125 10,565
1892-93— - 2,866 3,661 6,527 1.872 679 2,551 918 200 195 10,291
189 3 -9 4 ... 3,233 3,827 7,060 1,593 671 2,264 959 192 105 10,680
189 4 -9 5 ... 3,250 4,030 7,280 1,940 803 2,743 1,074 286 160 11,543
1895-96. - - 3.276 4,160 7,436 1,711 801 2,572 1,105 363 129 11,605

Av. 6 y’rs 3,198 3,821 7,019 1,812 700 2,512 983 215 120 10,849

189 6 -9 7 ... 3,224 4,368 7,592 1,776 962 2,738 1,004 414 132 11.880
1897-98--- 3,432 4,628 8,060 1,808 1,154 2,962 1,141 534 191 12,888
1898-99 . . . 3,519 4,784 8,303 2,244 1,309 3,553 1,314 703 142 14,015
189 9 -0 0 ... 3,334 4,576 7,910 2,355 1,501 3,856 1,139 711 157 13,773
1900-01 . . . 3,269 4,576 7,845 2,150 1,577 3,727 1,060 632 152 13,4161 9 0 1 -0 2 ... 3,253 4,836 8,089 2,207 1,830 4,037 1,384 726 179 14,415

Av. 6 y’rs 3,339 4,628 7,967 2,089 1,389 3,478 1,174 620 159 13,398
1902-03. . . 3,185 5,148 8,333 2,048 1,967 4,015 1,304 567 199 14,4781903-04 . . . 3,017 5,148 8,165 2,001 1,907 3,908 1,368 693 176 14,3101 9 0 4 -0 5 ... 3,620 5,148 8.768 2,194 2,116 4,310 1.474 755 305 15,6121905-06 . . . 3,774 5,252 9.026 2.440 2,286 4,726 1,586 874 223 16,4351906-07 . . . 3,892 5.460 9,352 2,575 2,375 4,950 1.552 907 238 16,999
190 7 -0 8 ... 3.690 5.720 9.410 2,093 2,134 4,227 1,561 891 192 16,281

Av.6 y'rs 3,529 5,313 8.842 2,225 2,131 4,356 1.484 781 223 15.680
1908-09 . . 3.720 5,720 9,440 2,448 2,464 4,912 1,653 881 278 17,1641909-10 . . 3.175 5,460 8.635 2,266 2,267 4,533 1,517 1,055 249 15.9851910-11*-- 3,776 5,460 9,236 2,230 2.255 4,485 1.494 1,087 298 16,6001911-12*.. 4.160 5,720 9,880 2,589 2,622 5.211 1,600 1,150 385 18,226

* Figures of European eonsumptlon for 1910-11 and 1911-12 will probably bo 
changed slightly by Mr. Ellison In his October annual.

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



Sept. 7 1912.] THE CHRONICLE 5 8 5

Another general table which we have compiled of late years 
is needed in connection with the foregoing to furnish a com
prehensive idea of the extent and the expansion of this 
industry. It discloses the world’s cotton supply and the 
sources of it. The special points we have sought to illus
trate by the statements are, first, the relative contribution 
to the world’s raw material by the United States and by 
other sources, and, second, to follow its distribution. Be
ginning with 1896-97, the figures of visible supply include 
Alexandria and Bombay stocks.

W ORLD’S SU PPLY AND DISTRIBUTION OF COTTON.

500-lb. 
bale).

1884- 8 5 ...
1885- 8 6 . ..
1886- 8 7 ...
1887- 8 8 ...  
1S33-S9. .
1889- 9 0 ...  
Average

6 years.

1890- 0 1 ..
1891- 9 2 ...
1892- 9 3 ..
1893- 9 4 ...
1894- 9 5 ...
1895- 9 6 ... 
Average

6 years.

1896- 9 7 ...
1897- 9 8 ...
1898- 9 9 ...
1899- 0 0 . . .
1900- 0 1 ...
1901- 0 2 . . .  
Average

6 years.

1902- 0 3 . . .  
1003-04... 
1904-05...

Average

1911-12..

Visible
and

Invisible 
Supply 
Bcgln- 
nlng of 
Year.

Crops. Total
Actual.

Consump
tion.

Balance of Supply.

United
States.

All
Others. Total.

Visible.
In

visible.

1.550.000
1.343.000
1.441.000
1.473.000
1.291.000
1.119.000

5.136.000
5.984.000
5.960.000
6.400.000
6.463.000
6.820.000

2,101,000
2.234.000
2.577.000
2.309.000
2.632.000
2.933.000

7.237.000
8.218.000
8.537.000
8.709.000
9.095.000
9.753.000

7.444.000
8.120.000
8.505.000
8.891.000
9.267.000
9.795.000

984.000
968.000
999.000
772.000
682.000 
846,000

359.000
473.000
474.000
519.000
437.000
231.000

1.677.000
1.742.000
2.818.000
2.258.000
2.128.000 
3,203,000

6.127.000

8.137.000
8.640.000
6.435.000
7.136.000
9.640.000
6.912.000

2.464.000

3.039.000
3.001.000
3.296.000
3.314.000
2.978.000
3.421.000

8.591.000

11.176.000
11.641.000
9.731.000

10.450.000
12.618.000 
10,333,000

8,670,000

10.511.000
10.565.000
10.291.000
10.580.000
11.543.000
11.605.000

1.315.000
2.310.000
1.903.000
1.792.000
2.185.000
1.231.000

427.000
508.000
355.000
336.000 

1,018,000
700.000

1,931,000
1,923,636
3,241,158
3,999,364
2,456,489
2,673,027

7.817.000

8,435,868
10.890.000
11.078.000
9.137.000

10.218.000 
10,380,380

3.175.000

3.438.000 
3,316,290 
3,694,934 
3,092,897 
3,414,454 
4,033,569

10,992,000

11,873,868
14,206,290
14,772,934
12.229,897
13,632,454
14,413.949

10,849,000

11,880.332
12,888,768
14,014,728
13,772,772
13,415,916
14,414,908

1,295,636
1,905,158
2,371,364
1.071,489
1,549,027
1,306,068

628,0JO
1.336.000
1.628.000
1.385.000
1.124.000
1.366.000

2,672,068
2,921,061
2,770,244
5,102,633
4.318,938
5,934,206

10,023,207

10,511,020
9,841,671

13,420.056
11.002.904
13,306.846
11.257,538

3.498,358

4,215,667
4,317,670
4,524,000
4,648,629
5.307,320
4,218,104

13,521,565

14,726,687
14,159.341
17,944,056
15.651,533
18,614,166
15.475,642

13,397,91l| ..............

I4,477,694|l,177,677 
14.310,158 1,085.237 
15,611,687 2,501,469 
16,435,228h.702.485 
16,998,898 2,215,497 
16,281,2721.600,104

1,743,384
1,735.007
2,601,164
2.616.453
3,718,709
3,528,472

5,128,576
5,994,148
5,294,716
5,659,584

11.556,672

13,540,890
10,267,526
11,852.412
15,m , 487

4.538,565

4,449,169 
5,021,605 
>.11: ,948 
1.760.001

16,095,237

18,030,059
15,289,131
16,365,361 
20 18

15,685,819

17,164,487
15,988.563
10,GOO .49is 7<v

.1,875,140
1,367,624
1,537,24:
1 (V’ r> 17‘

4,119,008
3,927,092
1,122,335-> cos

To Illustrate the preceding, take the last season, 1911-12, and the results would 
be as follows:
Supply—Visible and Invisible stock beginning of year..... .............. bales. 5,059,584

Total crop during year.......................................................... ................ 20,482,487

Total supply—bales of 500 lbs..........................................................20,112,071
Distribution— Total consumption, A c ........................................... .....................18,226,705

Leaving visible stock............................................... 2,095,478
Leaving Invisible stock.................. ......................... -.5,819,828

Total visible and Invisible stock at end of year......... .......... 7,915,306

Overland and Crop Movement.
O VERLAN D .— With the cotton crop showing a very large 

increase in 1911-12, it is only natural that there should be 
an important gain in the amount carried by the overland 
routes. Such has been the case this year, but the volume 
of the staple shipped all rail from the South to the North, 
either for home use or for export, now bears a much less 
important relation to the whole yield than some years ago. 
This, moreover, is not surprising when we come to consider 
that transportation by water nowadays is as expeditious, 
or more so, than by rail, and as a rule rates are cheaper. 
In view of the fact, therefore, that the large users of cotton 
at the North are adjacent to the seaboard, the water route 
is to them the most convenient. In 1898-99 pretty close 
to one-fifth of the crop found its way to market by the 
overland routes, whereas in the current season the amount 
so moved reached only 12% . In the increased movement 
this year most of the routes have shared, but the Illinois 
Central showed a very decided loss in the figures reported 
from month to month during the season, the result being 
ascribed to the prolonged labor troubles on that roacL Now, 
however, it develops that there was evidently some error in 
compiling the totals and a complete check of cotton ship
ments for the seasdn is being made. We have delayed the 
issuing of our report to obtain the correct result. But as we 
arc now notified that it will be at least a week before the 
checking can be completed, we have had to use an estimate 
based on incomplete returns, which, however, we are sure 
will not vary in any material degree from the actual re
sult. The most notable gain, of course, is to be found 
in the volume of cotton moved via "Other Routes,” this 
reflecting the decided increase in the shipments to Japan 
from Pacific Coast ports. To indicate the relation the gross 
overland bears to'the total yield in each of the last twenty 
years, we append the following:

Crop of—

1911-12_______
1910-11.............
1909-10 ............
1908-09.............
1007-08.............
1906-07.............
1906-06.............
1904-05.............
1003-04.............
1902-03.............
1001-02.............
1900-01.............
1899-00.............
1898-09.............
1897-98.............
1896-97.............
1895-96.............
1894-95.............
1 8 9 3 -9 4 ............
1892-93.............

Total Yield.

Bales.

043,316
132,332
650,961

,828,846
.581,329
,550,760
,319.860
.556,841
,125,170
,758,326
,701.453
.425.141
439.559
235,383
180.960
714,011
162,473
892,766
527,211
717,142

Gross
Overland.

Bales.

,1,931,496
1,314,745
1,154,642
1,626,387
1,177,931
1,705,152
1,234,641
1.569.870
1,120.993
1,438.268
1,675,042
1,767,646
1,790,238
2,057,024
1,896,011
1,282,211
1,190,299
1,867,104
1,253,856
1,290,513

Change from  season o f  ’ 92-’ 93 to  ’ 11-’ 1 2 .

Increase or Decrease.

Of Crop.

Per Cent.

Increase 
Increase 
Decrease 
Increase 
D crease 
Increase 
Decrease 
Increase 
Decrease 
Increase 
Increase 
Increase 
Decrease 
Increase 
Increase 
Increase 
Decrease 
Increase 
Increase 
Decrease

32.24
13.90
22.98
19.40 
14.53
20.41 
16.51 
33.89

6.07
0.53
2.64

10.44
15.99 

0.48
28.81
21.66
27.60
31.43
12.06
25.68

Increase 138.84

Of Overland.

Per Cent.

Increase
Increase
Decrease
Increase
Decrease
Increase
Decrease
Increase
Decrease
Decrease
Decrease
Decrease
Decrease
Increase
Increase
Increase
Decrease
Increase
Decrease
Decrease

46.95 
13.86 
29.03
38.07
30.96 
38.11 
21.35
40.07 
22.00 
14.19

5.49
1.28

12.98
7.83 

47.90
7.72

36.25
48.64

2.84 
28.32

Increase 49.69

In determining this year the portion of the crop forwarded 
by each of the different overland routes, we have followed 
our usual methods—

First— Of counting each bale of cotton at the Southern 
outport where it first appears.

Second— Of deducting from gross overland all cotton 
shipped by rail from Southern outports to the North.

Third— Of deducting also from overland any amounts 
taken from Southern outports for Southern consumption.

Fourth— Of deducting likewise arrivals by railroads at 
New York, Boston, Baltimore and Philadelphia, all of 
which have been counted in the receipts from week to week 
during the year.

With these explanations, nothing further is needed to 
make plain the following statement of the movement over
land for the year ending Aug. 31 1912.

Amount shipped—
V ia St. L ou is_________________________ bales.
V ia  Cairo .................................................................
V ia  R ock  I s la n d ....................................................
V ia  L o u is v i l le .......................................................
V ia C in c in n a ti______________________________
Via V irginia poin ts ....................................... —
V ia other rou tes_____________________________

T ota l gross overlan d --------------------------------
Dedut shipments—

O verland to N ew  Y ork , B oston , A c -----------
Betw een Interior tow ns, A c ----------------------
G alveston , Inland and local m ills-----------------
N ew O rleans, Inland and local m ills -----------
M obile, A c .. Inland and local m ills---------------
Savannah, Inland and loca l m ills.......... .........
Charleston, Inland and local m ills---------------
N orth Carolina ports . Inland and loca l mills 
V irginia ports, inland and local m ills...........

T ota l to  be d ed u cted ________________________

1911-12. 1910-11. 1909-10

668,030
289,382

8,458
173,553
126,428
187,880
477,765

1,931,496

195,369
*107,313

21,967
23,692

9,699
31,608

2,061
4,228
7,296

403,233

525,625
216,298

26,032
131,381

80,270
173,659
161,480

1,314,745

169,319
62,598

100
24,628
10,508
16,738

3,780
7,706
9,056

304,433

Leaving total net overla n d .a _______________ 1,528,263 1,010,312

464,064
186,123

19,915
135,674
48,792

150,288
149,786

1,154,642

141,727
*82,671

268
31,136
20,697
22,298

9,811
11,316
18,012

337,936

816.706
a This tota l Includes shipm ents to  Canada b y  rail, w hich during 1911-12 

am ounted to 148,903 bales, and are dedu cted  In the statem ent o f  consum p
tion . * Includes foreign co tton  consum ed a t the South .

CROP D ETAILS.— We now proceed to give the details 
of the entire crop for two years.

L O U IS IA N A . 
-1 9 1 1 -1 2 -

E x p ortcd  from  N ew  Orleans:
T o  foreign p orts______b a le s .1,600,625
T o  coastw ise p orts--------------  92,261
T o  Southern  ports, A c ., b y

river and ra il* ------------------  8,816
M anufactured * ----------------------  14,876
B u rn t__________________________  _______
Stock  at close o f year--------------  23 ,412— 1,739,990
Deduct— .

R eceived  from , M ob ile_____
R eceived  from  N . Y .,  A c_ .
R ecc lv cd  from  Cuba, A c . .
S tock  beginning o f year____

-1910-11-

34,845
9,985
1,500

30,962—  77,292

1,513,023
84,131

14,965
9,663

T ota l m ovem en t fo r  year__________________ 1,662,698

30,962— 1,652,744

14,039
4,805
2,256

23,436—  44,536

1,608,208

•In overland w e have dedu cted  these tw o  Items.

T E X A S .
-1911-12-----------

E x p orted  from  G alveston, A c .:
T o  foreign  ports (except

M e x ic o )___________________3,887,341
T o  M exico  from  G alveston,

Corpus Christ!, A c ................................. 12,621
T o  coastw ise p orts*________  648,208

S tock  at close o f year_________  101,511— 4,649,681
Deduct—

R eceived  at T exas C ity  from
G a lv e s to n ______________ - 50

-1910-11-

2 ,945,054

3,966
547,985

59,700— 3,556,705

36

S tock  at beginning o f  y e a r . .  59,700—  59,750
T ota l m ovem ent fo r  year-------------------------- 4,389,931

27,731—  27,767
3,528,938

•Includes 21,967 bales sh ipped Inland fo r  consum ption , A c ., dedu cted 
In overland m ovem ent'

A L A B A M A . 
------------1911-12- -1910-11-

E x p orted  from  M obile:*
T o  foreign  p or ts ......................  292,309
T o  coastw ise p or ts --------------  91,635

S tock  a t close o f  year--------------  1,641— • 385,585
Deduct—  • .

Rcolts from  N ew  OrL., A c . .  472
S tock  beginning o f  year------- 874—  1,346

T ota l xriovement fo r  y e a r ----------------------------  384,239

184,878
66,330

874—  252,082

495
666—  1,161

250,921

•Under the head o f coastw ise shipm ents from  M obile  are included 3,453 
bales shipped inland b y  rail for  consum ption , A c ., w hich, w ith consum ption , 
are dedu cted  In the overland m ovem en t.
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G E O R G IA . 
----------1911-12-

E x p orted  from  Savannah:
T o  foreign  ports— U p la n d ..1 ,7 6 8 ,8 4 7  
T o  foreign ports— Sea Island 17,727 
T o  coastw ise ports—

U pland « . ..........................   554,924
Sea Island * ________________  43,976

E x ported  from  B runsw ick, & o.:
T o  foreign  p orts -------------------  372,824
T o  coastw ise p orts ---------------  52,79(1
B u rn t________________________  5,392

S tock  at c lose o f  year—
U p la n d _________    15,281
Sea Isla n d___________________ 5,078— 2,836,839

Deduct—
R eceived  from  Chari’s ., &c 6,649 
S tock  beginning o f  year—

U pland .......................   35,377
Sea Is la n d ______________ 4,385—  46,411

T ota l m ovem en t for  yea r________________2,790,428

904,454
8,507

502,686
35,947

187,528
41,728

22

35,377
4,385

1,610

7,106
1 ,8 3 4 -

-1,720,634

-  10,550

________ 1,710,084
•The am ounts shipped Inland and taken for  consum ption  are dedu cted  

In overland .
There were on ly  23 bales received at Savannah b y  w ater from  the F lorida 

ou tports  this season; but 20,124 bales from  the Interior o f  F lorida arrived 
at Savannah b y  ra il.

F L O R ID A .
-1911-12------------ ------------1910-11--------

E x p orted  from  Pensacola, & c.:
T o  foreign p o r t s . . .................. 216,424
T o  coastw ise p orts_________  50,423

S tock  at close o f year_________  _______ —  266,847
Deduct—

R eceived  from  M ob ile_____  350
Stock  beginning o f yea r____  372—  722

124,006 
28,941

372—  153,319

100
39- 139

153,180T ota l m ovem ent for  y ea r__________________  2 6 6 ,12£ ______
•These figures represent this year, as heretofore, on ly  the shipm ents 

from  the F lorida outports. F lorida c otton  has also gone Inland to  Savannah, 
& c., bu t we have fo llow ed  our usual custom  o f counting that co tton  at the 
outports where it first appears.

S O U T H  C A R O L IN A .
------------1911-12------------- ------------1910-11-

E x p ortcd  from  Charleston:
T o  foreign  ports— U p la n d .. 250,305 126,077
T o  foreign  ports— Sea Island 
T o  coastw ise p orts—

269 6

U pland * _________________
Sea Isla n d . .......... ..............

159,366
5,769

145,909
12,032

E x ported  coastw ise—
From  G eorgetow n, & c____

S tock  at close o f  year—
1,160 1,454

U pland. ____________________
Sea Island_________ _________

2,646
455—  419,979

1,444
1,353-

Deduct— 288,275
R eceived  from  Savannah, & c.:

U p la n d________________
Sea Island____________

S tock  beginning o f year—
U pla n d___________________
Sea Isla n d_______________

1,444
1,353 2,797

240 
53— 293

T ota l m ovem en t for  y ea r___________________ 417 ,182 287,982
•Included In this Item are 2,061 bales, the am ount taken b y  local mills 

and shipped to Interior, all o f  w hich Is dedu cted  in overland.
N O R T H  C A R O L IN A .

------------1911-12-
E x p orted  from  W ilm in gton :

-1910-11-

T o  foreign  p orts____________  502,426
T o  coastw ise p orts*________  45,159

Coastwise from  W ashington ,& c. 163,011
M anufactured ________________  653
S tock  at c lose o f  yea r_________  78—  711,327
Deduct—•

S tock  beginning o f  year____  252—  252

383,112 
25,801 
83,660 

2,030 
252— •

158—

494,855 

158
T ota l m ovem en t for  y ea r__________________  711,075 494,697

•Of these shipm ents, 3 ,575 bales w ent Inland b y  rail from  W ilm ington , 
and , w ith local consum ption , arc dedu cted  in overland.

M IS S IS S IP P I.
------------1911-12--------------------  1910-11-----

E x p orted  from  G ulfport:
T o  foreign p o r ts____________  64,802 34,211
T o  coastw ise p orts_________  _______  _______

S tock  at close o f  year_______________  —  64,802  —  34,211
Deduct—

S tock  at beginning o f  y e a r . .  ________—     —  _____________

T ota l m ovem en t fo r  year___________________ 64,802
V IR G IN IA .

------------1911-12------------
E x p orted  from  N orfo lk :

T o  foreign  p o r ts____________  21,267
T o  coastw ise  p o r ts*________  815,134

E x p . from  N ew port N ews, & c.:
T o  foreign  ports ----------- -----------
T o  coastw ise p orts__________ 34,658

Taken for m anufacture_______  7,026
S tock  end o f  year, N orfo lk ___  11,673—  889,758
Deduct—•

R e c ’d from  W ilm ington , & c. 27,744
R e c 'd  from  N orth  C arolina. 163,011 
R eceived  from  N ew port

N ews at N o rfo lk ________  _______
S tock  beginning o f  year_____

34,211

-1910-11-

2 ,016—  192,771

15,981
586,558

3,405 
7,567 
2,016—

16,868
83,660

73
273—

615,527

100,874

T ota l m ovem en t for yea r___________________ 696,987 514,653
•Includes 270 bales shipped to  the interior, w hich, w ith 7,026 bale 

taken fo r  m anufacture, are dedu cted  in overland.
T E N N E S S E E , E T C .

------------1911-12------------  ------------1910-11------------Shipments—
T o  m anufacturers direct— net

o v e r la n d ____________________1,528,263
T o  N ew  Y ork , B oston , & c.,

b y  ra il______________________  195,369
1,010,312

169,319
T ota l m arketed from  Tennes

see, & c .* __________________________________ 1,723,632 1,179,631
•E xcept 71,750 bales dedu cted  In overland, previously  counted .

T ota l prod u ct detailed in the foregoin g  b y  States fo r  the year
ending Septem ber 1 1 9 1 2 . . .......... ................................... ............b a le s .13,307,099

Consum ed In the South , n o t Inclu ded----------------------------------------------  2 ,736,217

T ota l crop  o f  the U . S. for  year
Below we give the total

ending S ept. 1 1912------b a le s .16,
crop each year since 1879:

Years.
1911-12____
1910-11____
1909-10____
1908-09____
1907-08____
1906-07____
1905-06____
1904-05____
1903-04____
1902-03____
1901-02____

Bales.
16,043,316
12,132,332
10,650,961
13,828,846
11,581,829
13,550,760
11,319,860
13,556,841
10,123,686
1,0758,326
10,701,453

Years.
1900-01.
1899-00.
1898-99.
1897-98.
1896-97.
1895-96.
1894-95.
1893-94.
1892-93.
1891-92.
1800-91.

Bales.
10,425,141
9,439,559

11,235,383
11,180,960

8,714,011
7,162,473
0,892,766
7,527,211
6,717,142
9,038,707
8,655,518

Years.
1889-90____
1888-89____
1887-88____
1886-87____
1885-86____
1884-85____
1883-84-------
1882-83____
1881-82____
1880-81____
1870-80____

043,310

Bale 
,313,71 
,935,Of 
,017,71 
,513,61 
,550,21 
,669,01 
,714,01 
,092,21 
,435,81 
,589,31 
,757,31

. . Weight of Bales. ,
The average weight of bales and the gross weight of the 

crop we have made up as follows for this year, and give last 
year for comparison.

Movement 
Through—

Year ending September 1 191!. Year ending September 1911.
Number 
of Bales.

Weight In 
Pounds.

Aver.
Wght.

Number 
of Bales.

Weight in 
Pounds.

Aver. 
11 ght.

Texas __________
Lou isiana______
Alabam a_______
Georgia a _______
South Carolina..

4,589,931
1,602.60!

384,239 
3,121,355 

417,182 
696,987 
711,075 

4,459,849

2,427,752,163
872,151,609
203,008,733

1,590,673,725
210,656,051
341,523,630
351,747,470

2,263,239,572

528.93
524.54
528.34
509.61
501.95
490.00
494.67
507.47

3,528,938
1,608,208

250.921
1,897,475

287,982
514,653
494,697

3,549,458

1,865,431,916
840,192,198
131,542,825
954,999,167
142,384,060
251,644,731
240,130,871

1,791,056,377

528.61
522.44
524.24
503.30
494.42
488.96
485.41
504.60

North Carolina.. 
Tennessee, & c___

Total crop____ 16,013,316 8,260,752,953 514.80 12,132,332 6,217,382.145 512.46

a Including Florida and Mississippi.
According to the foregoing, the average gross weight per 

bale this season was 514.80 lbs., against 512.4G lbs. in 
1911-12,or 2.34 lbs. more than last year. Had, therefore, 
only as many pounds been put into each bale as during the 
previous season, the crop would have aggregated 10,120,000 
bales. The relation of the gross weights this year to previous 
years may be seen from the following comparison.

Season of—
Crop. A verage 

Weight, 
per bale.No. of Bales. Weight, Pounds.

1 9 1 1 -1 2 ........................... 16,043,316 8,260,752,953 514.80
191 0 -1 1___________ . 12,132,332 6,217,382,145 512.40
1909-10 ______________________ 10,650,961 5,400,008,818 507.00
1908-09 ________________ 13,828,846 7,115,746,869 514.50
1907-08 _____________ 11,581,829 5,907,070,895 510.03
1906-07 .......... ................................. 13,550,760 6,981,842,070 515.46
1905-06 ............................................ 1 1,319,860 5,788,728,073 511.37
1904-05 ................... ......... 13,556,841 0,996,731.233 516.10
1903-04 .................... ....................... 10,123,686 5,141.417,938 507.80
1902-03 ........................... ................ 10,758,326 5,471,143,917 508.55
1901-02 ............................................ 10,701,453 5,403,210,514 504.00
1900-01 ........................................... 10,425,141 5,319.314,434 510.25
1899-00 ............................. .............. 9 ,439,559 4,754,629.038 503.69
1898-99 ............................................ 11,235,383 5,765,320,339 513.14
1897-98 ____________________  . . 11,180,960 5,607,372,051 506.88
1896-97 ............................................ 8,714,011 4,383,819,971 503.08
1895-96 .......... .................. .............. 7 ,162,473 3,595.775.534 502.03
1894-95 ............................................ 0,892,766 5.019,439,687 507.38
1893-94 _____ __________________ 7.527,211 3,748,422,352 407.98
1892-93 ........................................... 6 ,717,142 3,357,588,631 499.85
1891-92 ............................................ 9,038,707 4,508,324,405 498.78
1890-91 ........................................... 8,655,518 4,326,400 045 499.841889-90 ________________________ 7,313,726 3,628.520,834 496.131888-89 ............................................ 6 ,935,082 3,437,408,499 495.601887-88 ................... ......... .............. 7,017,707 3 406.068,167 485.351886-87 ............................................ 6,513,623 3.165,745,081 480.021885-86 .......... ................................. 6 ,550,215 3,179,456,001 485.40
1884-85 ............................................ 5,669,021 2,727,907,317 481.21
1883-84 ....................................... 5,714,052 2,759,047.941 482.80
1882-83 ............................................ 6,992,234 3.430,546,794 490.60
1881-82 ............................................ 5,435,845 2,585,686,378 475.62
1880-81 ________ _______________ 6,589 329 3,201.546,730 485.88
1879-80 ----------------------------------- 5,757,397 2,772,448,480 481.55
1878-79 ............................................ 5,073,531 2,400,205,525 473.08
1877-78 ________ _______________ 4,811,265 2,309,008,907 480.15

Export Movement of Cotton Goods from United States.
We give below a table compiled from the returns of ex

ports of cotton goods from the United States as reported 
by the Bureau of Statistics. These figures are for the last 
three fiscal years and are presented in a form which enables 
the reader to see at a glance the variations from year to year 
in the volume of goods sent to the various quarters of the 
globe. It will be observed that the 1912 total, reaching 
850,709,511, is greater than that for 1911 by 89,917,593, 
and is $17,372,414 larger than in 1910.

EXPO RTS OF COTTON MANUFACTURES.
Years end-----------------1912--------------
ing June 30. Total value.

To—  Yards. $
A r a b ia .. .  37,139,185 2,026,394
Canada 19,291,438 1,721,704
Cent.Amer. 45,861,572 2,661,860
W . Indies. 86,231,545 5,517,297
So. Amer. 53,037,292 3,236,623 
China ...108,415,469 7,371,958 
Asla&O’nia 83,948.474 5,433,875 
East Indies 13,055,990 1,015,7,89
All others. 29,797,534421,784,011

Total value. 
Yards. S

18,646,859 1,067,382
10,365,474 998,376
37,248.759 2,248,080 
65,277,418 4,446,934 
47,205,029 3,253,012 
80,739,542 5,293,394
59,661,765 4,734,846 
9,297,286 767,356

18,148,037418,043,629

Total value. 
Yards. S
9,094,520 461,413

10,183,474 945,799
24,093,184 1,442,445
53,127,816 3,443,147 
43,781,394 2,722,927
95,041,155 5,762,318
48,418,555 3,135,782 

9,991,92 4 731,272
10,179,252414,748,994

Total ..476,778,499 50,769,511 346,590,109 40,851,918 309,911,304 33,397,097

d Includes values of exports o l clothing, yarn, waste, &c.
New Crop and its Marketing.

Needless to say, it is not among the possibilities at this 
early date to speak with any degree of certainty of the cotton 
crop now maturing, future weather conditions— including 
the very important factor, the earliness or lateness of frost—* 
being of too much moment to be lightly dismissed from con
sideration. One fact, however, with regard to the crop is 
quite evident— as a whole it is less advanced than that of 
1911-12. It follows, therefore, that it is what may be de
nominated a late one, and on tliis point we find full corrobora
tion in the smallness of the early movement. At the moment 
the outlook, while on the whole probably not so promising 
as at this time a year ago, is well up to the average of recent 
years, and consequently, with a normal season from now on, 
it is natural to expect an ultimate yield second only to 
that of 1911-12, and therefore sufficient to fully meet the 
world’s consumptive needs, thus leaving the existing reserve 
supply intact, if not increasing it. This latter seems a propo
sition all the more reasonable as the East Indian and Egyp
tian crops both promise better than last year.

It is a quite well-authenticated fact that the area placed 
under cotton last spring is the greatest on record with but 
one exception— 1911-12. Opinions differ among the various 
authorities as to the extent of the year’s planting, but the
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main fact is not disputed. Our estimate of the decrease in 
area was smaller than the others issued, indicating, in truth, 
only a very nominal falling off; but it was based upon a close 
study of the surrounding conditions and a careful analysis 
of all obtainable information. Furthermore, since the issue 
of our report on acreage, nothing has occurred to cause us to 
change the conclusion we then arrived at— that acreage 
had been cut down to the extent of about 0 .5 4% . In point 
of maturity, the crop now beginning to come upon the market 
was on June 1, as intimated above, less advanced than a 
year ago, and below the average condition. During June, 
however, some improvement in condition was noted, but in 
July excess of rain in some sections and lack of it in others, 
coupled with too high temperature at times, was responsible 
for a deterioration, as reported by the Department of Agri
culture, rather greater than the normal for the time of the 
year. But even before the close of July there was a change 
for the better, and August conditions were in the main favor
able and find reflection in the latest report of the Depart
ment covering date Aug. 25, which indicated a deterioration 
of only 1.7 points from July 25, making the condition on the 
latest date 74.8, or a little higher than last year or the 
ten-year average. Moreover, the last week or two has wit
nessed a continuation of satisfactory weather and there is,

but Savannah has received only 2,372 bales. The total receipts 
at the points included in the subjoined compilation were 
220,352 bales, against 270,814 (the heaviest total on record) 
the previous year, 134,020 bales in 1910, 74,975 bales in 
1909, 110,928 bales in 1908 and 31,421 bales in 1907.

A R R IV A L S  O F N E W  C O T T O N  T O  S E P T E M B E R  1.

1906. 1907. 1908. 1909. 1910. 1911. 1912.

C harlotte, N . C 1 1 3 1 24
W ilm ington , N . C ___ 1 i 428 alO
Charleston, S. C ___ 25 9 22 415 30 1,433 4
C olum bia, S. C ______ alO 40 a50 5 a 1
A ugusta, G a__________ 1,282 a200 al.OOO 3,036 329 4,578 265
Savannah, Ga _______ 3,912 1,741 14,174 23,792 2,234 33,412 2,372
Colum bus, G a _______ a300 a50 a200 355 a50 1,541 100
M ontgom ery, A l a ___ 1,434 60 2,250 270 175 2,500 1,140
M obile, A la ............. .. 604 36 773 98 97 550 73
Selm a, A l a ___________ 975 40 1,139 400 90 1,600 alOO
Eufaula, A la __________ 458 333 a200 300 alOO <1200 250
New Orleans, L a ._ 2,886 a500 1,443 320 4,954 23,609 1,663
Shreveport, L a _______ 360 1 150 alOO 21
V icksburg, M iss______ 30 5 1 2 1
Colum bus, M is s ..  . . 1 20 2 1 1 2
Little R o ck , A rk ____ 2 2 2 10 10 2
M em phis, T e n n ______ 7 5 30 13 4 4 3
G alveston, T ex a s____ 99,887 28,501 89,441 45,425 125,923 208,448 214,379

T ota l all ports to sv?
Septem ber 1____ 112,143 31,421 110,928 74,975 134,020 277.914 220,352

a Estim ated; no returns received .

consequently, a disposition to consider that the general 
situation is now better than on Aug. 25, and therefore more 
favorable than last year. That being the case, the outlook for 
an abundant yield is now believed to be very promising, with 
frost the chief factor in determining its extent. In the fore
going we have simply stated the situation as it appears to 
us, leaving the readers to draw their own conclusions. On 
the area under cultivation the possibilities of yield range all 
the way from 10 to over 17 million bales.

The data given below, considered in conjunction with the 
remarks above, should enable each reader to formulate for 
himself some idea as to the crop promise, making due allow
ance as the season progresses for developments as they may 
occur. The subjoined compilation shows at a glance for a 
series of years the area, aggregate yield and product per acre, 
as made up by us, and the condition percentages Aug. 25 
as reported by the Department of Agriculture.

Product
Area,
Acres.

Yield, per acre. Condition
1912-13 ................

Bales. Pounds. Aug. 25. 
74.8 
72.31911-12 ......... .. ......... 37.581.022 16.043.316 209

1910-11 ............................. ......... 35,379,358 12,132,332 168 72.1
1909-10 ............................. ......... 33,862,406 10.650,901 153 63.7
1908-09 ............................. 13,828,846 203 76.1
1907-0.3 ............................. ......... 33,079,425 11,581,829 170 72.7
1900-07 ............................. ......... 31,557.242 13,550,760 211 77.3
1905-06 ............................. ......... 28.808.415 11.319,860 192 72.1
1904-05 ............................. ......... 32.363.690 13,556,841 207 84.1
1903-04 ............................. ......... 23.995.784 10.123.686 170 81.2
1902-03 ............................ _____27.300.371 10.758.326 192 64.0

As bearing upon the comparative maturity of the plant, 
we now give our usual statement of the dates of arrival of 
first bales. This year the earliest receipt was at Houston, 
Texas, on July 2. Last year the first bale arrived at 
Houston on June 11 and in 1910 the same city received the 
earliest bale, on June 23. In fact, for many years past the 
first bales have invariably been of Texas growth.

Virginia—
N orfo lk _______

Nor. Car.—
C h a r lo tte____

So. Car.—
C h arleston ___

Georgia—
A u g u sta _____
Savannah—

From  G a___
From  Fla . .

C olum bus____
Alabama—  

M ontgom ery .
M o b i le .......... ..
S e lm a ________
Louisiana—  
N cw O rleans—  

From  M .Val 
S h re v e p o rt . . _
■ M ississippi—
V ic k s b u r g ___
C olum bus____
G re e n v ille ___

Arkansas—  
Little R o c k . .
H e le n a .............

Tennessee—
M e m p h is____

Texas—
G alveston____
H ouston ____

Oklahoma—
A rdm ore_____

Missouri—• 
M onroe C it y . .

Aug.

Aug.

Aug.

Aug.

Aug.
Aug.

Aug.
Aug.
Aug.

Aug. 0

Aug.
Aug.
Aug.

Aug.
Aug.

A ug. 18

July
July

A u g .31

A ug. 30

Aug. 30

A ug. 23

Aug. 2

July  23 
Aug. 10

Aug. 21 
A ug. 21 
Aug. 20

A u g .12

Aug.
Aug.
Aug.

A ug. 22

July 3 
Juno 21

Aug.
Aug.

Aug.

Aug.

Aug.

Aug.

July
Aug.

Aug.
Aug.
Aug.

A ug. 7

Aug.
Aug.
Aug.

Aug.
Aug.

Aug. 14

June
June

June 21

Aug.

Aug.

Aug.

Aug.

July
Aug.
Aug.

Aug.
Aug.
Aug.

Aug.
Aug.

Aug.
Aug.
Aug.

Aug.
Aug.

Aug. 10

A u g. 25

Juno
June

A u g . 14

A u g. 11

A u g. 11

A u g. 4
A u g. 12

A u g. 10
A u g. 14
A u g. 15

A u g. 8

A u g. 25
A u g. 23
A u g. 25

A u g. 18

A u g. 25

July 10
Juno 23

A ug.

A u g.

A u g.

A u g .

July
A u g.
A ug.

A u g.
July
A u g.

July
A ug.

A u g.
A u g .
A u g .

A u g .
A u g .

A u g . 10

Juno
Juno

A u g . 8

A u g. 20

A u g. 14

A u g. 5

July 31
A u g. 12
A ug. 2

A ug. 7
A u g. 14
A ug. 16

July 15
A u g. 19

A u g. 22
A ug. 28
A u g . 20

A u g. 22

July 12
July 2

July 14

j. udu “ uni/vu, iia  in no sense a conclusive indicator
of maturity, as has frequently been demonstrated in the 
past. The aggregate arrivals of new cotton to September 
1st, on the otlier hand, do as a rule furnish a fair basis from 
which to judge of the forwardness or backwardness of the 
crop as compared with other years. We have said above 
that this year the crop is less advanced in maturity now than 
at this date last year; and that fact finds substantiation in 
the figures of the movement thus far at leading ports and 
interior towns. The heaviest movement of new cotton this 
year has been, as is usual, to Galveston (214,379 bales),

Sea Island Crop and Consumption.
We have continued throughout the season 1911-12 the 

compilation of a weekly record of the Sea Island crop; but 
on account of the pressure of other matters upon our columns 
have been unable to publish the statement. The results as 
now given below agree in all essential particulars with our 
running count. It will be noticed that the crop of 1911-12 
shows an increase over that of 1910-11.

R eceipts at S a v a n n a h ..b a le s .13,147 
R eceipts a t N ew  Y ork , & c___47,755

T ota l Sea Island crop  o f  Florida

F L O R ID A . 
-1911 -12 -

60,902

12,570
22,620

-1910 -11 -

35,190
G E O R G IA . 

-1911 -12 -
R ecelpts at S avannah , .b a le s .63,105
R eceipts at B run sw ick_______ 899
Sent Interior m ills*___________ 6 ,146— 70,150

Deduct—■
R eceipts from  F lorid a_______13,147
R eceipts from  C h arleston ,&c. 179— 13,326

46,990

6 ,675-

-1910 -11 -

-53,665

12,570
22— 12,592

Date of Receipt of First Bale.

1906. 1907. 1908. 1909. 1910. 1911. 1912.

T ota l Sea Island crop  o f  G eorgia 36,824
S O U T H  C A R O L IN A .

------------1911-12------------
R eceip ts  at C harleston-----------5,140
R eceipts a t B eaufort, & c____  ____ —  5,140

Deduct—
R eceipts from  S avannah------- ------- -------

13,338
-19 1 0 -1 1 

-13,338

T ota l Sea Island crop  o f  S o. C a r. 5,140 13,338

T ota l Sea Island crop  o f  U . S .  122,866 89,601
*From  special Investigations we find that Southern mills have consum ed 

9,458 bales o f  Sea Island co tton , o f  which 3,312 bales w ere received from  
S avannah .

The distribution of the crop has been as follows:

Ports of—

Supply year ending 
Sept. 1 1912.

How
Distributed.

0 /  which 
Exported to— Total

For’gn
Ex

ports.
Stock 

Sept. 1 
1911.

Net
Crop.

Total
supply

Stock 
Sept. 1 
1912.

Leav'g
fordis-
trib'n.

Great
Brit’n.

Havre, 
&c.

South C arolina___
G eorg ia _______

1,353
4,385

5,140
56,824
60,902

6,493
61,209
60,902

455
5,078

6,038 269 
56,131 12,656 
60.902

o] 071 

2^446 

"299

269
17,727

O', 133 
55 

299

F lorida ___________
N ew  Y o r k ________
B o s t o n ___________
Baltim ore, & c___

T otal _ ____

: : : : : : : :
6,687

55

5,738 122866 128604 5,533 123071 19,667 7,816 27,483

From the foregoing we see that the total growth of Sea 
Island this year is 122,866 bales, and with the stock at the 
beginning of the year (5,738 bales) we have the following 
as the total supply and distribution:
This year ’s c r o p ............... .............................................................................. b a les . 122,866
S tock  Septem ber 1 1911...................... .................................................................. 5,738

T ota l yea r ’s s u p p ly . .......................................................................... .b a l e s .128,604
Distributed as follows—

E x p orted  to  foreign  p o r ts ............... .......................................... b a le s .27,483
S tock  end o f y ea r ..................................................... .................................  5,533— 33,016

L ea vin g  for  consum ption  In U nited S tates_________________________ 95,588
We thus reach the conclusion that our spinners have taken 

of Sea Island cotton this year 95,588 bales, or 32,763 bales 
less than in the previous year.

The following useful table shows the crops and movement 
of Sea Island for the seasons 1895-96 to 1911-12 in detail:

Season.
Crop. Foreign Exports. Ameri

can 
Con

sump
tion. a

Flor
ida.

Georgia
South
Caro.
llna.

Texas,
t&C.

Total. Great
Britain.

Conti
nent.

Total
Ex

ports.
1911-12 60,901 56,824 5,140 122,86f 19,667 7,81f 27,481 95,588
1910-11. 35,190 41,073 13,338 89,601 1 f)r.,)0.') 6 420
1909-10. 39,261 42,781 14.497 96,539 24J44 4,684 29,428 67,562
1908-09. 42,126 45.171 15,172 _____ 102,469 18,241 7,567 25,808 77,544
1907-08. 41,863 30,590 12,738 85,191 22,748 9,635 32,383 50,300
1906-07. 23,411 24,653 8,044 56,108 15,200 5,289 20,489 36,101
1905-06. 30,378 72,872 13,712 116,962 30,034 9,228 39.262 78,923
1904-05. 37,873 49,696 12,094 99,663 30,832 7,570 38,402 62,556
1903-04. 28,005 39,345 9,359 76,709 24,188 7,132 31,320 43,678
1902-03. 27,686 62,451 12.497 102,634 44,354 9,728 54,082 50,524
1901-02. 21,32.1 48,588 8,760 78,621 25,423 6,450 31,873 43,650
1900-01. 24,793 52,953 8,369 86,115 26,453 5,535 31,988 55,422
1899.00. 29,370 60,369 7,810 97,555 38,279 8,007 46,286 49,543
1898-99. 21,275 40,306 5,623 67,204 26.451 9,015 35,466 38,654
1897.98. 24,468 41,440 10,211 76,119 33,303 8,827 42,130 34,140
1896-97. 25,927 64,906 11,039 1,644 103,516 47,758 10,673 58,431 40,670
1895-96. 21,664 60,522 10,010 991 93,187 42.391 7,672 50,063 40,530

n The column of 
United States.

•American Consumption" In this table Includes burnt In the

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



588 TIIE  CHRONICLE [VOL. LXXXXV

Prices of Cotton and Cotton Goods.
As the record would otherwise he incomplete, we subjoin 

compilations covering the prices of printing cloth and raw 
cotton for a series of years. The first statement shows the 
highest and lowest quotations for 64 squares 28-inch printing 
cloth, the standard in that description of goods at Fall 
River in each of the last twenty-four seasons— 1888-89 to
1911-12. Data for earlier years will be found in previous 
issues of this report:

High. Lota. High. Low.
Cls. Cls. Cls. Cts.

1 0 1 1 -1 2 _______ ________ 4.00 3.12 1 89 9 -0 0_______ ________ 3.50 2.75
1 0 1 0 -1 1 _______ _________ 3.88 3.50 189 8-9 0_______ ________ 2.75 1.94
1909—10 4.25 3.62 1897 -98 1.94
1 9 0 8 -0 9 _______ _________ 3.62 3.00 189 6-9 7_______ ________ 2.62 2.44
1 0 0 7 -0 8 _______ _________ 5.25 3.00 18 9 5 -9 6 _______ ________ 3.06 3.44
1 0 0 6 -0 7 _______ 3.38 1894-95_______ ________ 2.88 2.50
1 9 0 5 -0 6 _______ ________ 3.81 3.37 1803-94_______ ________ 3.00 2.61
1904-05_______ _________ 3.50 2.62 189 2 -9 3_______ _________ 4.06 2.87
190 3 -0 4 _______ _________ 4.12 3.00 1891-92_______ 2.75
100 2 -0 3 _______ . . . ___3.37 3.00 1890-91_______ ................. 3.31 2.88
1 90 1 -0 2_______ ________ 3.25 2.37 188 9 -9 0_______ _________ 3.75 3.25
1900-01 _______ _________ 3.25 2.37 1388-89_______ _________ 4.06 3.75

It will be noted that although printing cloths in the season 
just closed ruled slightly higher for a time than in 1910-11, 
there was also a rather extended period (from Oct. 20 to 
March 11, inclusive) when prices were at a lower level, but 
the average price was about the same in the two seasons. 
Cotton itself, however, has been on a much lower basis of 
value in 1911-12, and, consequently, the year’s operations, 
aa regards margin of profit, has been more satisfactory than 
ixi 1910-11.

The raw material, reflecting the influence upon the market 
of the excellent crop prospects, opened the season on a 
much lower plane of value than at the beginning of the 
previous year, and ruled so throughout the greater part of 
the twelve-month period. At the same time prices could 
not but be considered equitable in view of the immensity 
of the season’s yield, and they were quite generally re
munerative. At New York the opening quotation for 
middling uplands was 11.70c., from which level there was 
an advance to 12c. by Sept. 9. By the end of the month, 
however, the price had receded to 10.35c., and the decline 
continued until Oct. 17th, when 9.35c. was reached, but a 
rise to 9.75c. occurred later, followed by a drop to 9.40c. at 
the close. During November fluctuations were frequent, 
but they netted only a slight change in prices, the opening 
quotation having been 9.40c., the highest 9.60c., about the 
middle of the month, and the lowest and last, 9.30c. After 
the decline that had already taken place, the Agricultural 
Department’s estimate of the crop, portending a new-record 
yield of approximately 15 million bales, or nearly 3 million 
bales in excess of the previous season, was a negligible factor 
in the markets of the world in December. In fact middling 
uplands, which started the month at 9.25c., closed at the 
same figure, after having ranged between 9.20c. (the low 
of the season) and 9.65c. The year 1912 opened with 
market ruling at 9.35c., from which point there was an 
upward movement to 9.70c. by the 26th, and this level was 
maintained to the close. The February price movement 
was also towards a higher level, but all of the gain secured 
was not maintained, as, after opening at 9.90c. and advanc
ing to 10.70c. on the 14th, there was a recession that carried 
the quotation down to 10.40c. on the 29th'. March trading 
resulted in a further moderate gain in the value of cotton, 
the range of prices being between 10.40c. and 10.90c., 
these, furthermore, being respectively the opening and 
closing quotations. April also witnessed an advance, well 
sustained throughout the month. The initial quotation 
(10.95c) was the low of the month, from which there was an 
almost steady rise until 12c. was reached on the 22d, and 
the later net recession was merely a matter of 30 points, or 
to 11.70c. May was a month of frequent fluctuations that 
left but little impress on prices. Opening at 11.40c., 
middling uplands closed at 11.50c., after ranging between 
the former figure and 11.90c. Crop advices were instrumen
tal in shaping the course of the market during June. Reports 
on acreage issued by various individuals, and showing {fairly 
large decreases in area, stimulated an advance that carried 
middling uplands up from 11.40c., the opening price of the 
month, to 11.90c. by the 14th. From this level there was 
a gradual recession, more favorable crop advices assisting, 
to 11.55c. on the 24th. A recovery of 10 points occurred 
later, the close being at 11.65c. An important factor in the 
advance that took place in July was the Agricultural De
partment’s report issued on the 3d, and which indicated a 
lower condition than generally expected, and a falling off in 
acreage of 7 % . This latter figure was not accepted by the 
best informed as correctly portraying the situation, but it, 
nevertheless, was the potent influence in bringing about a 
quite marked advance in price. For the month the opening 
price for middling uplands was 11.65c. and there was almost 
steady rise until 13.40c. was reached on the 29th. A drop 
of 30 points on the 30th was partially recovered on the 31st 
the close being at 13.20c. The course of the market dur
ing August was largely influenced by crop advices, which, 
being favorable, induced an important decline in prices. 
Opening at 13c., middling uplands had fallen to 11.50 
by the 26th. Changes thereafter were unimportant, 
the market closing at 11.25c. The low for middling up
lands at New York during the season was 9.20c. (Dec. 8 
to 13th inclusive) and the high 13.40c. (July 29), with 
the average 10.83c., or 3.72c. below that for 1910.11 and 
4.14c. lower than 1909-10, but 0.41c. higher than in 1908-

09, and in fact higher than in any year from 1890-91 to 
1902-03. To indicate how the prices for 1911-12 compare 
with those for earlier years, we have compiled from our rec
ords the. following, which shows the highest, lowest and aver
age prices of middling uplands in the New York market for 
each season:

High. Low. Average. High. Low. Average.
C. c. c. c. c. c.

191 1 -1 2 . .13 .4 0 9.20 10.83 189 5 -9 6 . .  OH 7 1-16 8 H
1910-11 . .16 .1 5 11.60 14.55 189 4-9 5 . . 8 3-16 5 9-16 6 7-16
190 9 -1 0 . .1 9 .7 5 12.40 14.97 1893-94 . _ 8 9-16 6 Ji 7 11-16
190 8 -0 9 . .13 .1 5 9.00 10.42 189 2-9 3 . .10 7 1-16 8 7-16
190 7 -0 8 . .13 .5 5 9.50 11.28 189 1-9 2 . . 8 13-16 6 11-10 7H
190 6 -0 7 . .13 .5 5 9.60 11.48 189 0-9 1 . .11 7 15-16 OH
190 5 -0 6 . .12 .6 0 9.85 11.20 188 9 -9 0 . -12 H 10 H 11 5-16
1904-05 . .1 1 .5 0 6.85 9.13 1888-89 .11 H OH 10 7-16
1 9 0 3 -0 4 . .1 7 .2 5 9.50 12.58 1887-88 . -11 H 9 7-10 10 5-16
190 2-0 3 . .13 .5 0 8.30 10.26 188 6-8 7 . .11  7-16 9 H 10
190 1-0 2 . .  9 y» 7 13-16 9 3-16 1885-86 . -10 H 8 13-16 9 H
190 0 -0 1 . .12 8 OH 188 4-8 5 . -11 H ■ OH 10 11-16
189 9 -0 0 . -1 0 H 6 H OH 1883-84 . .11  15-16 10 H 11
189 8 -9 9 . - OH 5 5-16 6 1-16 1882-83 . - 1 2H 10 10 H
189 7 -9 8 . . 7 13-16 5H 6 3-16 1881-82 . .1 3  1-16 11 H 12 1-10
1896-97 . .  »H 7 1-16 7 11-16 1 88 0 -8 1 . .13 10 7-16 11 H

Movement of Cotton at Interior Ports.
Below we give the total receipts and shipments of cotton 

at the interior ports and the stock on the first of September
of each year.

Towns.
Year ending Sept. 1 1912. Year ending Sept. 1 1911.

Receipts. Shipm'ts. Stock. Receipts. Shipm’ts. Stock.
Eufaula, A l a ____ 25,224 25,028 245 18,511 18,069 49
M ontgom ery, Ala. 197,015 196,077 1,946 126,935 126,197 1,008
Selm a, A la_______ 144,828 145,676 358 95,349 94,538 1,206
Helena, A rk _____ 70,588 71,339 334 59,434 58,757 1,085
Little R ock , A rk . 211,717 211,198 2,867 207,354 207,297 2,348
A lbany, G a _____ 34,297 34,023 773 20,007 18,979 1,099
Athens, G a _______ 180,713 179,836 885 105,156 105,168 8
Atlanta, G a_____ 278,745 278,332 583 184,415 184,277 170
Augusta, G a ____ 550,781 539,305 14,635 335,293 332,952 3,159
C olum bus, G a___ 84,525 84,407 585 63,940 63,650 467
M acon, G a . ____ 71,092 70,175 959 45,642 45.999 42
R om e, G a ________ 68,409 68,117 520 43,481 43,363 228
L ou lsv ., K y .,  net.  
Shreveport, L a . .

11,103 11,113 90 9,545 9,455 100
143,413 143,132 1,287 106,415 105,547 1.006

Colum bus, Miss . 37,689 37,687 47 32,266 32,228 4 5
G reenville, M iss .. 44,732 49,145 83 67,470 64,889 4,496
G reenw ood, M iss. 102,469 102,905 704 93,103 92,503 1,200
M eridian, M iss___
N atchez, M is s ___

105,680 104,595 1,926 91,527 91,188 841
20,038 20,052 756 11,894 1 1,905 770

V icksburg, M iss .. 38,520 40,822 295 44,617 43,685 2,597
Y a zoo C ity , M iss. 29,908 35,749 323 49,587 44,622 6,164
St. Louis, M o____ 609,318 668,030 3,937 527,624 525,625 2,649
R aleigh, N . C ____ 24,182 24,176 6 13,048 13,051
Cincinnati, O h io . 279,186 274,360 19,583 223,447 215,361 14,757
G reenw ood, S. C . 17,173 16,336 1,482 13,631 13,086 645
M emphis, T en n _ . 969,070 985,594 4,343 920,887 905,536 20,267
N ashville, T e n n .. 11,095 13,487 2 7,194 5,750 1 ,794
Brenham , T ex a s . 24,794 25,676 614 13,383 12,003 1,496
Clarksville, Texas 54,763 54,811 2 36,285 36,275 50
Dallas, T e x a s____ 98,778 98,050 128 102,309 102,309
H on eyG rove.T ex . 50,665 50,711 55 32,829 32,812 101
H ouston , T e x ___ 3,257,174 3,250,777 30,680 2,464.107 2,457,995 30,283
Paris, T ex a s_____ 166,055 166,359 3 114,964 114,868 307

T ota l, 33 towns 8,074,939 8 ,078,340 97,003 6,281,654 6,231.739 100,437

In the following we present a statement of the year’s ex
ports from each port, showing direction shipments have 
taken. Similar statements have been given in all previous 
reviews, and a comparison as to the extent of the total raove- 
inent at each port can be made with back years.

C a lves -  
to n . a

S a v a n 
nah  A

N e w
O rlea n s .

W i l 
m ington

N o r 
fo lk ..

N ew
Y o r k .

O th er
I ’ o r ts .k l.o la l.

L iv e rp o o l 1 ,5 3 5 ,6 04 5 53 ,62 1 7 43 ,39 7 102,097 14,855 235,470: 4 4 5 ,75E 3 .0 9 0 ,7 9 9
M a n c h c s ’ r 2 97 ,19 1 117,517 2 5,2 21 _ 28,451* 36,871 5 0 5 ,2 5 3
B e l f a s t . . . 7 ,1 3 0 4 9,2 47 ■ ' _____ 2 ,0 5 0 5 8 ,4 2 7
L o n d o n  . . ___ 12,285 ____ ____ 9,700 1,423 2 3 ,4 1 4
G la sg o w 50 ____ ____ 50
H u l l______ _______ ___ L ____ 8,4701 8 ,4 7 0
L e i t h ____ _______ _____ 4 ,3 5 ? 4 ,3 5 8
H a v re  .  .. 473 .38C 168,122 1 5 7 ,5 /0 115,411 8 6 ,2 3 5 173,391 1 ,1 7 4 ,1 3 9
D u n k irk  . 50C 1 ,4 5 0 15,393 ____ ____ 3,0751 2 0 ,4 2 210G 1,80? 1 ,060 2 ,9 0 8
B o r d e a u x . 200 200
O s t e n d . . . _______ _______ ____ _ _ . . . . . 200 200
B r e m e n  . 9 0 9 ,8 7 0 9 11 ,06 0 1 8 3 ,0 9 0 2 07 ,62 1 1,200 6 1 ,9 5 5 5 1 4 ,1 5 ! 2 ,7 9 1 ,9 5 5
H a m b u rg . 111 ,281 7 4 ,1 42 31.98E ____ 3,650 15,392 20,334 2 5 0 ,7 9 3
W a rb e rg  . 3 .2 0 0 ____ 3 ,2 0 0
R o t t e r d ’ m 5 ,932 3 ,2 5 2 10,04?! 1,502 198 8 ,810 3 0 ,4 0 8
A n tw e rp  . 6 7 ,5 2 9 3 ,9 9 7 5 1 ,0 36 24,634 8,281 1 5 5 ,4 7 7
G h e n t  . . . 4 3 ,7 8 9 1,000 10,800 _______ 5 5 ,5 8 9
C o p cn h a g _ _____ __ ____ 1,851 2 ,2 5 0 4 ,1 0 1
C h r ls t ia ’a . 8.90C 150 3 ,3 7 5 _______ 1 2 ,4 25

650 6 5 0
B e r g e n  . . 100 _______ 100
M a l m o . . . 1,701. _______ 1 ,7 0 0
N y k o p in g 401 . . . . . . ____ ............. 4 0 0
N o r r k o p ’g 1 ,6 4 ! _____ _______ 1 ,6 1 9
G e f l e ------- 301 _____ _______ 3 0 0
G o t h e n b ’g 3 ,202 8 ,300 4,001 _____ _______ 1 5 ,5 0 2 .

G5( 6E0
N  a rv a  — 1,000 _____ ............. 1,000
I t c v a l------- 2.110 26,702 _•___ 1.200 — 3 0 ,0 1 2
R i g a ------- ______ 1,200 _____ - - 1,200
L ib a n ------- . ... 3 ,392 3 ,3 9 2
S t .P e te r sh 2 ,9 8 ? 1 ,400 _ _ _ ____ — 4 ,3 8 8

70C 700
I ()l )

O p o r t o  . . _ 2,501 7 ,971 . ___ ____ _______ 10,471
P a sa g e s  . 6 IE ___ ____ — ______ 0 1 5
B a rc e lo n a 176,891 65,411 56,300 _ ____ 5 ,5 6 0 4,750) 3 0 9 ,0 2 4
G e n o a  . . . 168,181 84,301 187,324 0 ,4 0 7 57,381 14,333 5 1 8 ,0 5 5
N a p l e s . . . 1.15C 450 3 ,1 3 0 _____ ____ 29,577 1,891 3 0 ,2 0 6

15C 20( 2 ,757 3 ,1 0 7
V e n ice  - - 15,551 7 ,7 5 ; 2 8 ,8 4 0 ,____ ____ 9,570 0 1 J 1 5
M estre  . . . _ _ 1,401 ______ _ _ ____ - -  . 1 ,100
M a la g a  . 2,001 ____ ____ 2,00010C 100

T r i e s t e . . . 3 5 ,4 41 4 6 ,2 14 2 3 ,7 0 3 ___ J ____ 15,10? 100 120 ,56 6
2,050 761 45C 3 ,2 6 1

P ira e u s  . . __ ____ 7,221 7 ,2 2 1
P h il ip ’ ine? _____ ____ ___ 1,380 1 ,3 8 0
H o n d u r a s 79! , 799
M e x ic o ___ 12,621 2 ,4 2 6 \ . ___ ■ 200 1 5 ,2 47
J a p a n  . . . 17 ,548 3 1 ,8 99 _____ _ . 25,10)1 3 8 4 ,3 3 .r 4 5 8 ,9 7 6

0 , 10c 8 .5 6 0 38,071 5 2 ,7 3 1
C a n a d a  . . 157 ,700 157 JOG
U .S . o f  C ol _______ ............. ’ ____ 24 24
I n d i a ------- _______ 2 8 ,8 4 2 4 6 ,0 4 7 ______ 7 4 ,8 8 9
P o r t  S a id ............. ............. 200’ ............. 200

T o t a l . . 1 .899 .962 > .1 5 9 .3 98 1 .6 0 0 .6 2 5 502 .42 6 >1.207 6 0 1 .943 1.8 2 0 ,4 6 3 1 0 .6 9 6 .0 8 4
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M I N E R A L  W E A L T H  A N N U A L L Y  W A S T E D  I N  T H E  
U N I T E D  S T A T E S .

Under date of Aug. 31 1912 the Bureau of Mines at 
Washington gave out the following statement, based 
on estimates by Charles L. Parsons, Chief Mineral Chemist 
of the Bureau, indicating the wasteful methods pursued in 
developing the mineral resources of the United States.

Washington. August 31.— During the last year, in producing half a 
billion tons of coal we wasted or left underground, in such condition that It 
probably will not be recovered in tile future, a quarter of a billion tons 
of coal; we turned loose Into the atmosphere a quantity of natural gas 
larger than the total output of artificial gas during the same period in all 
the towns and cities of tje United States; we also wasted or lost In the 
mining, preparation and treatment of other important metalliferous and 
non-mctalllferous minerals from 10 to 50% of the year’s production of such 
minerals.

The above is the startling manner in which Dr. Joseph A . Holmes, 
Director of the United States Bureau of Mines describes some of the losses 
n the yearly production of two billion dollars’ worth of minerals in the 
United States.

The words of the Director arc a general summing up of a statement 
just issued by the Bureau in which an Inventory of the various mineral 
wastes arc given and In which the Bureau shows howmillllonsand millions 
of dollars may be saved to the people of this country through the right sort 
of conservation of its resources.

The general statement, written by Charles L . Parsons, Chief Mincra 
Chemist of the Bureau, contains the charge that many valuable mineral 
deposits are lying Idle, while the products are being imported from other 
countries. Mr. Parsons further declares that through wasteful use of cer
tain of the minerals the ultimate exhaustion and dissipation of some of 
the important useful minerals of to-day, from the standpoint of the race 
and in the light of present knowledge, Is In sight. He urges that many 
deposits of ores of such low grade that they cannot be mined to-day should 
be left In position so that they can be mined in the future, as many ores 
formerly of too low grade to work with profit are now sources of wealth. 
The wastes of the past are dally being converted into the dividends of the
present, he declares.

In referring to the waste In the mining and use of coal, Mr. Parsons 
says: “ The wastes of carbon in our modern economy are almost incompre
hensible. In mining coal in this country probably one-third of the bitu
minous coal and one-halt of the anthracite are left In the mine. l'Ully 
80,000,000 tons of anthracite Is now being left behind in the mine each 
year, and It Is estimated that since mining began in this country fully two 
billion tons of anthracite and three billion tons of bituminous coal have 
been left in the ground under conditions which make future recovery 
highly Impossible.

“ After coal Is mined the losses by no means cease, although some of the 
culm that formerly went to waste by millions of tons Is now being used . 
Probably not over 11% of the energy in coal is being elfcctlvcly utilized. 
The remainder of the energy is lost through the Inefficiency of the steam 
boiler, the steam engine and the electric dynamo.

“ It Is estimated that the boiler scale In locomotives alone in this cou ntry 
means a 103s of over 15,000,000 tons of coal annually. It has been shown 
that one-sixteenth of an inch of scale means a loss of 25% In boiler efficiency. 
The scientlllc control of the combustion of coal under boilers Is constantly 
Increasing, but the losses of carbon that is still pouring from our chimney.*, 
defacing monuments, buildings and landscapes are without valid reason.

Mr. Parsons says that the losses in making of coke by the old-fashioned 
process wasted $40,000,000 in the United States last year. lie  calls this 
an entirely needless and seemingly ruthless loss. He declares that these 
coke ovens, without taking Into account the value of the by-products 
that were possible, wasted more than one million horse-power In the year. 
All this loss might be prevented by the use of modern methods, he says.

“ The dust from stacks and chimneys of all kinds,”  says Mr. Parsons^ 
“ is often not only a great waste of valuable material, but is one of the grea 
evils of modern civilization. Valuable metalliferous dusts are strewn 
broadcast from the stacks of our smelters; gases and poisonous solids 
destroy vegetable and animal life; and masses of black smoke pour from 
our chimneys and settle In clouds over many of our cities, rendering t lcm 
exceedingly disagreeable and unsightly. Even with present knowledge, 
practically all dust nuisances arc preventable, and legislation the coun ry 
over Is diminishing the dust output from smelters, cement plants anil 
from smoking chimneys, often with the result that the collection of dust 
incident to smoke prevention becomes a source of profit.

“ Almost inestimable losses of sulphur, arsenic and bismuth are now 
taking place In the flue dusts and flue gases.

“ In proportion to output the losses of zinc arc probably greater than 
those of any other metal, and are especially important because there is 
almost no recovery of zinc from manufactured products and almost no con 
servatlon of zinc by accumulation. Besides these losses in the mining and 
concentration of zinc ores, there are Incalculable losses, which without 
question run Into many millions of dollars, and undoubtedly exceed the 
total value of the zinc mined, in slags and waste products from other 
processes. Zinc has been, and in general still is, considered about the worst 
Impurity to be found In the ores of copper and lead, for It has always given
trouble in their metallurgy.

“ In combined, but unfortunately in relatively Insoluble, form there arc 
unlimited supplies of potash In this country. Because no methods arc 
known for economically obtaining the potash, we are obliged to import 
from Germany about $15,000,000 worth each year. Potash Is absolutely 
essential, and unless methods can be found fo r  obtaining It from domestc 
supplies,’wo shall be obliged to purchase It from Germany at a price at least 
400% more than the cost of delivery at New York.

“ Our wastes of nitrogen, worth in combined form about 15 cents per 
pound are almost inconceivable, and no calculation can give us a real idea 
of what these losses mean. Although we produced last year over 400,
000,000 tons of bituminous coal, we recovered only $.1,800,000 worth of the 
$100,000,000 worth of recoverable nitrogen in the coal.

“ Of course It Is entirely impracticable under present conditions to 
recover as ammonia all of the nitrogen that might be obtained, but It docs 
seem most regrettable that of 03,000,000 tons of [coal converted Into coke 
in 1010, containing $22,000,000 worth of recoverable nitrogen, only about 
one-sixth was treated In ovens or retorts which could make that rccoveiy 
possible. The rest of the nitrogen in the coal went oh as free nitrogen in 
the air. It Is estimated that since the first by-products coke oven was 
built In this country In 1893, and up to the present time, the coke coked in 
the old-fashioned bcc-hlvc ovens where the nitrogen was ruthlessly wasted 
In fire has amounted to about 810,000,000 tons. Had this been coked in 
by-product ovens, the volatile nitrogen of the coal would have yielded 
23 pounds of ammonium sulphate per ton, or a total of 9,315,000 tons,

which, at $00 a ton, would have had a value of $558,900,000. But this 
would not be all. Had this ammonia been recovered, it would have been 
used on the soil as a fertilizer and the crops would have Increased fully 
20% and the saving would have been many millions more.

“ The waste and the utilization of sulphur are both enormous and depend 
largely on local conditions. We produce sulphur cheaper than any other 
country in the world, sell it at perhaps the highest price, and In the form of 
sulphur dioxide discharge it in the air from the stack of a single smelter in 
quantities almost as large as those utilized throughout the country from 
sulphur and domestic pyrite put together. If the sulphur discharged Into 
the air from this one smelter were converted Into sulphiric acid It would 
furnish more than enough sulphuric acid for the total fertilizer industry 
of the United States. This country is producing annually about 3,000,080- 
tons of sulphuric acid— the basis of all chemical industry— of which approx! 
mately one-half is used in the manufacture of fertilizers. The total amount 
of sulphur dioxide discharged into the air in this country would unques
tionably suffice to make more than 8,000,000 tons o f sulphuric acid .”

Summarizing, the following statement is presented of the 
extent of the waste sustained each year:

M IN ERALS W E W ASTE AN N U A LLY.
A qharter of a billion tons of coal.
M®rc natural gas than the total output of artificial gas companies.
Nearly 90% of the energy of the coal that is mined.
More than 15,000,000 tons of coal through boiler scale in locomotives.
More than $40,000,000 of by-products in the making of coke by old- 

fashioned process.
In addition to losses in the mining and concentration of zinc ores, there 

arc Incalculable losses, which, without question, run Into many millions 
of dollars and undoubtedly exceed the total value of the zinc mined, in 
slags and waste products from other sources.

Our wastes of nitrogen arc almost inconceivable, and no calculation «an 
give an idea what these losses mean.

q'he total amount of sulphur discharged in the air from smelters would 
make more than 9,000,000 tons of sulphuric acid.

CHARLES L. PARSONS,
Of the bureau of H ines.

BANKING, LEGISLATIVE AND FINANCIAL NEW S.
— The public sales of bank stocks this week aggregate 232 

shares and were all made at the Stock Exchange. No trust 
company stocks were sold. Ten shares of stock of the Bank 
of New York, N. B. A ., were sold at 355— an advance of 
30 points over the price paid in March, when the last previous 
sale was made. Extensive tables reporting the bid and asked 
quotations, deposits, surplus, &c., of banks and trust com
panies in all important cities in the United States arc pub
lished monthly in the “ Bank and Quotation” Section, the 
September issue of which accompanies to-day’s “ Chronicle. 
Bid and asked quotations for all New York City bank and 
trust company stocks arc also published weekly in another 
department of the paper, and will be found to-day on pages 
G01 and (502. -
Shares. BANKS— New York. Low. High. Close. Last previous sale. 
222 Commerce, Nat. Bank o f . . .  201 «  204 204 Aug. 1912—  201 ^

10 New York, N. B . A ., Bank of 355 355 355 Mch. 1912—  325

__The first arrivals to the annual convention of the
American Bankers’ Association began to flow into Detroit 
early this week, and after the special trains over the New 
York Central and Pennsylvania lines reach the city Sunday 
morning, there will be little space left in the hotels for late 
comers. Extra provision has been made to accommodate 
all who come, and for this purpose the palatial steamer 
City of Detroit III. has been chartered for use as a hotel 
during convention week. This boat is considered to be equal 
in accommodations and cuisine to the very best hotels of 
the country. Convention business opens on Monday, but 
the formal sessions begin Tuesday morning and last until 
Friday evening. The program for all the sections is varied 
and covers a large range of subjects for discussion of im
portance to the banking profession and business interests of 
the country. The full report of the proceedings, including 
the addresses of all the spakers at the annual convention, 
will be published in the “ Bankers’ Convention Section” of 
the “ Chronicle,” to be issued to all our subscribers on Sept.21.

— A call for a report “ preferably as of Sept. 1, and in no 
case as of an earlier date,” was issued on Aug. 30 by New 
York State Comptroller Sohmer to private banks licensed 
by him to do business. It is not known whether it is in
tended to make these reports public the same as the reports 
of the State banks and trust companies.

__Under a law which went into effect on the 1st inst.,
attempts to obtain property or credit by the use of false 
statements is made a misdemeanor and is punishable by 
imprisonment for not more than one year or by a fine of not 
more than §1,000, or both fine and imprisonment. Such 
acts have in the past resulted in heavy losses to banks, and 
legislation to check the evil was solicited at Albany several 
years ago by the New York State Bankers’ Association. 
The Association is seeking to give the widest publicity to the 
new law, the text of which is as follows:
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An A ct to amend the penal law In relation to larceny.
Became a law April 15 1012, with the approval of the Governor. Passed, 

three-fifths being present.
The People of the State of New York, represented in Senate and Assembly, 
. • do enact as follows:

Section 1. Article 122 of chapter 88 of the laws of 1000, entitled “ An Act 
providing for the punishment of crime, constituting chapter 40 of the con
solidated laws,”  Is hereby amended by Inserting a new section, to be sec
tion 1203-1), and to read as follows:

Section 1203-b. Obtaining property or credit by use of false statement 
A ny person

1. W ho shall knowingly make or cause to be made, either directly or 
Indirectly, or through any agency whatsoever, any false statement in 
writing, with intent that it shall be relied upon, respecting the financial 
condition, or means or ability to pay, of himself, or any other person, firm 
or corporation in whom he is interested, or for whom he is acting, for the 
purpose of procuring in any form whatsoever, either the delivery of per
sonal property, the payment o f cash, the making of a loan or credit, the 
extension of a credit, the discount o f an account receivable, or the making, 
acceptance, discount, sale or endorsement of a bill o f exchange, or promis
sory note, for the benefit o f cither himself or of such person, firm or cor
poration; or

2. W ho, knowing that a false statement in writing has been made 
respecting the financial condition or means or ability to pay of himself 
or such person, firm or corporation in which he is interested, or for whom 
he Is acting, procures, upon the faith thereof, for the benefit either of him
self or of such person, firm or corporation, cither or any of the things o f 
benefit mentioned in subdivision one of this section; or

3. W ho, knowing that a statement in writing has been made, respecting 
the financial condition or means or ability to pay of himself or such per
son, firm or corporation In which he is Interested, or for whom he is acting, 
represents on a later day, either orally or in writing, that such statement 
theretofore made, if then again made on said day, would be then true, 
when in fact, su'd statement if then made would be false, and procures 
upon the faith thereof, for the benefit either of himself or of such person, 
firm or corporation either or any of the things of benefit mentioned in 
subdivision one of tlds section

Shall be guilty o f misdemeanor and punishable by imprisonment for not 
more than one year or by a fine of not more than 51,000, or both fine and 
Imprisonment.

Section 2. This A ct shall take effect September 1st 1012.
The law enacted at the present year’s session of the New 

York Legislature making it a misdemeanor to circulate false 
statements or rumors derogatory to a banking institution 
likewise went into operation on the 1st insfc., as did also the 
law which makes it a felony to falsify a book, report or state
ment of a banking corporation.

— In addition to the exhibit heretofore shown by the New 
York State Banking Department at the State Fair in 
Syracuse, Superintendent Geo. C. Van Tuyl Jr., this year 
has had prepared an exhibit of some of the more interesting 
labor-saving devices in use by banks and will show in the 
space allotted to his Department the working of the telauto
graph and the coin wrapper, and other appliances of this 
character. These machines are in use in many banks in 
New York City, but few of the institutions up-State have 
anything more than electric adding machines, which in 
recent years have come to be an almost indispensable part 
of their equipment. Another new feature prepared under 
the direction of Superintendent Van Tuyl is an interesting 
as well as instructive booklet, which is to be distributed to 
visitors to the Fair. The progress of banking from its in
ception to the present day is entertainingly set forth in this 
booklet. This work will show the reader the advancement 
made and the safeguards placed around banking operations 
for the protection of the public.

According to the booklet which has been prepared for 
distribution at the Fair, the idea of regular bank examina
tions seems to have originated in 1834 with the organizations 
of the State Bank of Indiana. Hon. Hugh McCulloch, 
afterward the able Comptroller of the Currency, ascribed 
the success of that bank largely to the intelligence, thorough
ness and frequency of examinations. Regular annual 
examinations of banks organized under the National Banking 
Act, which was passed in 1864, were instituted with the 
idea of protecting the Government and shareholders from 
fraud. As the public gradually depended more and more 
on Government supervision, with the assurance of safe 
banking, there now exists, besides the National supervision, 
forty-one State banking departments in the United States.

A brief synopsis of the important statutes governing the 
three principal kinds of institutions under State supervision, 
viz., banks, savings banks and trust companies, is printed 
in the booklet, and should prove of value to bankers as a 
ready reference work.

The Banking Department’s exhibit will be in charge of 
Gordon F. Smith and James J. Kennedy, State Bank Ex
aminers, who will cheerfully answer all questions and make 
explanations regarding the work of the Department. The 
exhibit will include many of the interesting features of 
former years, such as the placards containing important 
statistics, exhibiting at a glance the great growth of bank
ing institutions under the supervision of the Banking De
partment; specimens of important reports, and transactions

showing the daily work of the Banking Department; pho
tographs of a number of important State banking institu 
tions, and specimens of bank notes issued by State banks 
between the years 1836 and 1841, together with counter
feits of the same.

— The so-called “ money trust” inquiry is the subject of 
an able opinion by Edward L. Andrews, a lawyer of this city, 
with offices at 25 Broad St. Mr. Andrews, who took up the 
matter at the instance of certain banking institutions, bases 
his argument on the theory that the Government has no 
power over the internal economy of the banks, and he con
tends that as incorporations inviting deposits they are sub
ject to supervision only upon the score of safety for their loans 
or the security of their assets. Intervention in the affairs of 
the banks can be justified only on these grounds. We quote 
parts of the opinion:

A Committee of the House of Representatives has recently been angling 
in the stream of financial credit, with the endeavor to discover the existence 
o f a Trust in m oney. It is understood that Its sessions will be resumed 
during the recess of Congress. These legislative or partisan movements 
propose a novel application of the Trust Idea. The national banks, as the 
Federal side of our financial system, are the first objects of this Congres
sional experiment. From the standpoint of legality, it can justify itself 
only as the basis of future enactments. If it seeks to traverse business 
territory which cannot or should not afford a province for legislation, the 
pursuit of this investigation has no legal or moral justification. In apply
ing this test, the safeguard of the citizen against legislative tyranny, we 
may be aided by some understanding of the conception which our public 
men entertain of the existing business fabric. For tills purpose the speech 
of acceptance of Governor Wilson may be taken as the rcllcx of the best 
political thought of his party on this subject. Here is ids point of view 
summarized in substance:

“ There are vast confederacies o f transportation and industrial corpora
tions with the banks. Their very existence gives rise to the suspicion of a 
Money Trust, a concentration of the control of credit. There is nothing 
illegal about these confederacies, but if the control which may llow from 
them does or may exist, laws should be devised to prevent this, if it can 
be done without seriously embarrassing legitimate business or wholesome 
arrangement.”

This is the guarded statement of the case made by the Presidential 
candidate. While it commits him merely to a suspicion of a concentration 
of the control of credit, it describes the financial target at which ills party 
Is aiming and permits the application of some rule of right. From the text 
o f these references the question is now fairly presented: W hat color of 
authority do our public officials possess to Interfere with the disposition 
of private credit?

What arc the principles which control the relation of our Government 
to banking? We do not refer to note issues; their status is fixed by law. 
We refer to the credit department, the source o f the banks’ profits. As 
incorporations inviting deposits, they arc subject to supervision solely 
upon the score of safety for their loans, In respect to the statutory amounts, 
or the security of their assets. Tills is accomplished through the Comp
troller and his examiners. . .

But the present Congressional Inquiry is based upon a different theory.
It is an attempt to apply by some remote analogy the Government's rela
tion to transportation companies, and to deduce a claim of visitation over 
the credits extended by banks, treating them as common providers of 
credit. This claim is asserted not on the ground of insecurity of loans, but 
solely upon questions of policy or personality. For the purpose of probing 
this assertion of power, let us assume the existence of special extension of 
facilities of credit to certain borrowers or enterprises through loans that 
are amply secured. Under these circumstances what Is the province of 
the Government?

It is not analogous to its relations to a public utility of the character of a 
common carrier. Theoretically and legally the railroad must extend 
facilities on equal terms to all shippers or passengers. But such equality 
of conditions cannot, in the nature of things, prevail in relation to credit.
In that realm the personal equation is nine-tenths of the subject. The 
credit of the corporation or the individual commands credit from the bank. 
How is it possible for legislatures to exercise any supervisory function along 
this line, a subject of Individual discretion?

Banks have not consented to enter business With such subjection of their 
domestic economy. Their capital and the money loaned to them as de
posits arc their own for the purposes of disposal, within the limits of finan
cial safety, to any borrower whom they may select as worthy of credit. 
Their banking franchise is not of such a character as to bind them to extend 
credit to every person in like financial situation, if that were a status capable 
of ascertainment. Conceding the broadest powers of government, they 
have not been extended over the lending process of private corporations.

If the Government undertakes to act in reference to the risks of credit.
It must do so for its own account. Under the proposed conditions there 
could be on'y one logical outcom e. If the Government could control loans 
by banks. It could force the stockholders anil depositors to take such risks 
as the public agencies might select. Viewed from any aspect, the inter
position of Government in such a purely personal matter Is Inherently re
pugnant to our system of jurisprudence and our notions of common right.

This endeavor to analyze the relations involved has been made from the 
standpoint of the banks as lenders of credit. The depositors, as lenders of 
money to the banks, and reversioners of credit from the banks, are entitled 
to an Independent status of right.

In an attempt to control these bailments, we are confronted with this 
dilemma: If this Confederacy, or Depositors’ Trust, Is formed by men who
are disposing of their own money-property, by placing it in banks of which 
they arc or are not stockholders, there is no legislative body that can Inter
fere with a citizen’s use of what is ills own, of what belongs to him. De
positors may have special confidence in the qualifications of the bank of
ficers, or a multitude of reasons may operate distributlvely upon the minds 
of merchants of all degrees of resources to Induce them to concentrate 
their funds In a single financial institution. This process may be conscious 
or unconscious In respect to the action of each other. Whatever phase of 
Inducement may operate on the minds of the owners of specie, or legal 
tenders, or checks, and though their financial idlosyncracy may lead to a 
large accumulation of funds in a single bank, there seems to be no remedy 
to control tills individualism.

If this popular preference for one certain bank constitutes a Trust, that 
appellation could be applied to the concurrence of clientage toward any 
successful business. Yet It will appear that It Is this freedom of deposit 
which is at the bottom of any concentration.of banking. If any statesman
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conceived the idea ot limiting the amount of a single bank’s capital, none 
would undertake, under our system of government, to dictate the custodian
ship o f a man’s property. Even a combination of depositors, yclept a De
positors’ Trust, would not be the proper subject of legislation.

If the power over the direction of corporate deposits is obtained by the 
ownership of an inferior percentage of their stock, this condition must arise 
from tlic laches of the mass of their stockholders or their willingness to 
entrust the aifairs of their corporations to preferred administrators or 
bankers. If sucli voluntary conditions are the subject of any kind of 
governmental regulation, they would fall within State cognizance, and can
not be drawn within Congressional jurisdiction.

Non-moneyed corporations, like individuals, must deposit in some banks. 
They have no Sub-Treasury system for keeping their money, nor have they 
facilities for collecting checks which they receive in the course of business. 
Corporations conduct most of the country’s business, and the suggestion 
that corporations which combine to deposit in certain banks should be re
fused accommodation by those banks incidentally involves a cessation of the 
refusing banks. Covernor Wilson perspicuously refers to the alleged con
ditions in the following language:

“ These confederacies have come about very naturally, without plan 01 
deliberation, rather because there was so much m oney to be invested, and it 
was in the hands of men at great financial centres who are acquainted with 
one another and intimately associated in business.”

In whatever way such a practical situation may arise, it is evident from 
the foregoing that something more than a legal, or even an economic, rela
tion is Involved. As indicated by the Governor, the creation of the status 
of depositor, as well as of lender and borrower, savors of a social relation, 
not the subject of .legislative compulsion. Probably the best illustration 
of the futility of tills Congressional proceeding would arise when an attempt 
was made to frame laws prescribing the personalities from whom the banks 
should receive deposits, or to whom they should or should not extend credit, 
sell the use of their own and their customer’s money. When the views of 
the Democratic candidate are followed to their logical conclusion, it is diffi
cult to perceive how his adherents can pursue their search, or tlielr effort 
to "devise laws" upon a subject which their standard bearer practically 
concedes is essentially beyond the purview of legislation. That these in
ternal affairs of business are alien to governmental action, for economic and 
practical, as well as legal reasons, may also be emphasized.

Another subterranean idea underlying this Congressional action is the 
notion that the national banks possess some peculiar and Illegitimate ad
vantage In getting currency from the Government, a sort of monopoly in 
the creation of money. The fallacy of tills view is established from the 
familiar knowledge that the issue department of banks is a negligible factor 
of their business. Note Issues arc free and open to owners of United States 
bonds who com ply with the organization requirements o f the general law. 
In view of the low rate of Interest on governments, such issues arc a bur
den on banks, unless they can utilize them by advantageous loans. If the 
loan market Is not active at fair rates, this investment in recent Issues of 
U. S. bonds is almost non-revenue-producing for Institutions that have to 
provide an upkeep. Incidentally, they afford a constituency for purchases 
of Governments, and in time of monetary strain they provide a source of 
currency. It Is hardly presumable that banks would, if they could, form 
a Trust of note Issues that are not profitable; and such Trust would not be 
possible as long as the Government has the power to issue bonds as the 
basis of circulation.

Indeed, the facts concerning the employment of the note-issuing faculty 
arc conclusive against these contentions. The banks do not avail them
selves to the extent of their ability to take out note Issues. Their circula
tion amounts to 68% of their capital, or of their legal quantity of issues. 
In round figures, the capital of all the national banks is $1,033,000,000, 
while the note circulation is only $708,000,000, being $325,000,000 less 
than the legal allowance. A franchise cannot be very valuable when it is 
so slackly utilized.

Nevertheless, this supposition of a national currency monopoly is per
sistently allied to the misconception of a Money Trust.

There arc no organizations connected with our commercial system that 
arc by their nature subject to more special restraints than the banks of the 
country. Their principal constituencies are their depositors. The bulk 
of the amounts on deposit arc loans on call, that may lie withdrawn by 
checks at any moment. If the policy, the management, or the slightest 
step taken by the bank does not please any or all of the depositors, a single 
order from cacli of them will unfrock the Institution of all resources except 
Its ow n property.

To associate the idea of a Money Trust with such an ephemeral tenure 
is a contradiction of fact. The essential element of a Trust or combination 
Is fixity o f  tenure. If would be a gossamer sort of monopoly which was 
based on the will or whim of its creditors and could be dissolved at the same 
whim. A Trust must be able to own or control its appurtenant property, 
and to wield continuously the power which pertains to that holding. It Is 
illogical to connect the monopolistic Idea with enterprises based upon the 
credit which they may obtain, which is subject to cancellation from moment 
to moment. “

Even the operation of these temporary loans called deposits, which form 
the daily pabulum of tills pseudo-Trust, becomes dead-weight to the extent 
of one-quarter of their total. To that extent the national banks arc by the 
statutes made tire mere physical custodians of their deposits.

W e pass to the next process of banking, the utilization of resources. In 
the presence of the numerous concrete loans and their mechanism we arc 
face to face with the very negation of a Money Trust. Not alone the avail
able money of the United States, but the pecuniary activities of Canada, 
England and Continental Europe arc at work offering the money com 
m odity. The borrower has the benefit, either consciously or unconsciously, 
of the cheapest market place in this International field. The result is em
bodied in the low rate of Interest which the borrower may elect to pay or 
the lender to accept in this world-wide money market. Could there exist 
a more striking illustration of free competitive conditions? If this Is part 
of the machinery of a Money Trust, its cosmopolitanism Is equaled only 
by its latitude, not so say looseness. It Is in a state of perpetual self
dissolution.

The national bank notes in circulation Aug. 1 1912 were about one-fifth 
o f the total amount of money in circulation. The contrast appears still 
more vivid when the figures are given In round amounts. The bank note 
issues stand at $700,000,000. The entire sum of money outstanding is 
$3,280,000,000.

The deposits in national banks June 7 1911, compared with the total 
bank deposits, aggregate 4 1% . In figures the national banks hold $7,070- 
COO,000 of deposits. All financial Institutions hold $18,500,000,000. The 
trust companies, State banks and the Government hold nearly 60% of 
the money of the country.

The above statement Is Illumined by the fact that upon the occurrence 
o f stringency in the supply of money the Government is sought to relieve 
the situation by deposits In the banks. In fact, the Sub-Treasury system

approaches more nearly to a Money Trust than any institution in the coun
try. The specie and currency held in the general fund are the Govern
ment’s own property, and the antipodes in character of depositors money 
held by the banks. It can be drawn out only by the slow process of ap
propriation. To meet this concentration of the people’s money in the 
Governmental machine and the consequent evil effects, it has been necessary 
for Congress to legislate it out of the Treasury and into the banks, through 
the medium of loans. With its average holdings o f bout $350,000,000 
withdrawn from daily use by the country. It represents the nearest approach 
to "the concentration of the control of credit.”* * * * * * *  * * * *

Is it possible to “ devise”  any law to restrain or force banks in reference 
to the extension of their loans, as intimated very gingerly by  Governor 
Wilson? Can financial institutions be prohibited from lending to this 
corporation or compelled to lend to that one? The vague idea in the 
Capitol seems to be that these ends may be accomplished by Shermanlzlng 
"th e  concentration of the control of credit." How is this process to 
operate? Is it by the method with which we are familiar in other cases? 
Then each "confederacy”  between a railroad company and a bank by 
which the former obtains credit and the latter provides it must be dis
covered and enjoined. The same procedure would apply to the relations 
between Industrial corporations and banks. If there is a “ suspicion of 
a general credit-procuring confederacy, it may assume various forms. 
An operating corporation may enter Into a continuous arrangement with 
one bank or several banks to secure lines o f credit for one month, or 
for six months. Or several transportation corporations may make similar 
arrangements with one or several banks. If some of these “ confederacies’- 
are providently formed, the borrowers may avoid the necessity of paying 
unduly high rates of interest. If these be the trespasses which it is sought 
to reach, how is this new Sherman machinery to revolve?

Considering the celerity with which bank loans arc negotiated, It would 
require magical promptitude to intervene in time with an injunction in 
each case. And considering the numbers of such .transactions, the Treas
ury of the United States could hardly supply the Department of Justice 
with enough Special Assistants to keep this legal apparatus in a state of 
revolution.

But even that recourse is simple in principle compared with the condition 
which has been instanced, of a general confederation to obtain credit, 
in which several public utility corporations may be incriminated in getting 
accommodation from several banks, and for a long period of time. Have 
we not here a case for disintegration? No two corporations under the same 
control must provide for credit at the same time or at the same bank, 
nor must two banks arrange to extend credits together in definite propor
tions. Such combinations must be separated into their forensic parts. 
The Circuit Courts of the United States must find the credit integers in
volved in these conspiracies to raise money. If tills is the scheme, v.hat is to 
be the basis of these new credit-seeking or credit-giving units, so that they 
may become competitive? Is it to apply to issues of bonds as well as to 
commercial paper? How many banks may combine to purchase an issue 
of bonds without becoming an illegal confederacy or combination? There 
are no properties to disintegrate, such as existed in the familiar precedents. 
It remains purely a problem in business psychology.

If tills Congressional proceeding has any justification, if it is to lead to 
anything, it must Shermanlze the intellectual and moral constituents 
which arc united to produce the practical results of credit extension, of 
credit on the books of banking institutions. The Sherman idea is thus re
duced to an absurdity. Besides our recent economic jurisprude nce, we 
must develop a species o f metaphysical jurisprudence as applied to financing. 
We should. Indeed, sound the bankruptcy of legalism.

— The use of surety bonds to protect depositors is coun
tenanced by Attorney-General Hogan of Ohio, who, in an 
opinion rendered to State Superintendent of Banks 1*. E . 
Baxter, says:

The pow'er to contract or be contracted with gives to a bank very broad 
powers, and, in the absence of any provision prohibiting a bank from 
securing its depositors by a surety company bond, it seems that this power 
or right can well be implied.”

Superintendent Baxter, it is said, submitted the question 
on behalf of a number of banks which wished to know whether 
they might purchase a surety bond in the interest of deposi
tors, and thereby afford them the same sort of protection 
that the State or municipality exacts when it deposits public 
money.

— The State banks of Texas are now called upon by Com
missioner Gill to keep a statement of their average deposits 
daily for the purpose of computing the assessment for the 
State-deposit-guaranty fund. Heretofore, it is reported, 
they attempted to calculate their average deposits at the 
end of the fiscal year for certification to the Commissioner, 
but so many errors are said to have been made that Mr. Gill 
directed that the average be taken daily. The reports of 
average daily deposits are to be submitted after Nov. 1.
— The national banks in California are barred from accepting 
for deposit public moneys to an amount exceeding 50%  of 
their paid-up capital, under a ruling of State Bank Super
intendent Williams. The Los Angeles “ limes , in referring 
to the matter, says:

'D ie  national banks which have been carrying a greater sum than this, 
which Williams says is a violation of the State law's, have agreed to abide 
by his interpretation of the law rather than face the prospect of losing the 
patronage of the State banks, which arc directly under Williams’ control.

— Clarence S. Darrow, who acted as counsel for the Mc
Namara brothers in the proceedings brought as a result of 
the wrecking by dynamite of the Los Angeles “ Times”  
Building, will be placed on trial on October 21 on the indict
ment charging him with having bribed Robert F. Bain, a 
juror in the McNamara case. The motion to dismiss the 
indictment was denied by presiding Judge Willis of the 
Superior Court at Los Angeles on the 26th ult.

— A re-trial of the so-called Danbury Hatters’ case was 
begun in Hartford on Aug. 26. The action is brought
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under the Sherman Anti-Trust Law by D. E . Loewe & Co., 
independent hat manufacturers of Danbury, against about 
two hundred members of the United Hatters of North 
America. The plaintiffs seek to recover damages claimed 
to have been suffered through alleged boycotts of their 
products by union hatters. The case dates back to Aug. 31 
1903, when the complaint was filed; demurrers were entered 
from time to time until Dec. 7 1906, when the defendants’ 
demurrer was sustained by Judge Platt and the case was 
dismissed. A  petition for a writ of error was immediately 
filed by the plaintiffs, and argued on Jan. 16 1907. The 
United States Court of Appeals subsequently certified the 
case to the Supreme Court, which reversed Judge Platt’s 
decision, and in March 1908 sent the action back to the Court 
at Hartford. The trial began in the fall of 1909 and con
tinued for thirteen weeks, resulting in a verdict of $220,000 in 
favor of the plaintiffs. After an appeal to the United States 
Circuit Court of Appeals, the case was carried to the United 
States Supreme Court, winch sent it back for re-trial.

— Byron W . Moser of St. Louis was chosen President of the 
American Institute of Banking at its tenth annual convention 
held at Salt Lake City Aug. 21, 22 and 23. The meeting of 
this national organization of bank clerks and officers was 
very successful, well attended, and its interesting program 
(as published in these columns Aug. 17) was carried out in 
all details. This year’s convention was distinguished by 
the instructive addresses which were delivered by speakers 
of national reputation. The city of Richmond, Va., was 
selected as the convention city for 1913. The American 
Institute of Banking, now twelve years old, numbers 12,372 
members, and the organization was never in a more flourish
ing condition.

— W . H . Macintyre, the New York agent of the Standard 
Bank of South Africa, Ltd., at 55 Wall Street, has received 
cable advices from theofficesof the company, in London, that 
"the board of directors propose paying for the last half-year 
a dividend at the rate of 10%  per annum, with a bonus of 
3 %  per annum to shareholders, making together a distribu
tion at the rate of 13%  per annum, subject to income tax. 
Further, to appropriate £30,000 toward writing down the 
bank’s premises account; to add £10,000 to the reserve fund, 
making the reserve £1,970,000; to add £10,000 to the bank’s 
pension fund, and to carry forward about £49,500 to next 
half-year’s accounts.”

— Announcement is made of the resignation of Harrison S. 
Colburn as Vice-President of the Broadway Trust Co. of this 
city. Mr. Colburn becomes associated with the well-known 
real estate firm of Joseph P. Day& Co. He was a Vice
President of the Flatbush Trust Co. at the time of its con
solidation with the Broadway. Previous to this he had been 
President of the Deed Realty Corporation.

— The Montgomery Trust Co. of Amsterdam, N. Y ., having 
a capital of $200,000 and surplus of $50,000, has received 
a certificate to open for business from Supt. Geo. C. Van 
Tuyl Jr. of the State Banking Department. John Barnes is 
President of the new institution.

— The American Trust Co. of Boston has purchased from 
the Old Colony Trust Co. of that city the property located 
in City Square, Charlestown, numbered 19-23 City Square, 
2-6-Chelsea St. and 1-5 Park St. The property embraces 
4,506 square feet of land, with a frontage on the square of 68 
feet, the location has been used for banking purposes since 
1830, having been first occupied by the Bunker Hill State 
Bank, which erected a three-story building at 19, 20 and 21 
City Square and 1, 3 and 5 Park St. In 1855 this building 
was razed and the present four-story structure built on the 
site. The Bunker Hill National Bank acquired in 1893 the 
two adjoining estates and extended the bank building to 
Chelsea St. In 1906 the bank with all its holdings was 
purchased by the City Trust Co. and in February 1910 the 
City Trust was merged with the Old Colony Trust.

— The merger of the Fourth National Bank of Boston with 
the Atlantic National was formally ratified by the stock
holders of the latter on August 27. The stockholders of the 
Fourth National have also approved the proposition. The 
union took effect on July 29 and the title of the consolidated 
institution, as we indicated in a previous reference to the 
matter, is the Fourth-Atlantic National Bank.

Ihomas S. Gates and Asa S. Wing were elected directors 
of the Philadelphia National Bank of Philadelphia on 
Wednesday. Mr. Gates is now Vice-President of the Penn
sylvania Co. for Insurances on Lives & Granting Annuities 
and a director of the Philadelphia Trust, Safe Deposit &

Insurance Co. On October 1 he will assume the presidency 
of the latter. Mr. Wing is President of the Provident Life 
& Trust Co. of Philadelphia.

— The Colonial Trust Co., Market and 13th Sts., Philadel
phia, Harvey L. Elkins, President, has originated a new 
system of savings accounts called the “ Colonial Savings 
Fund Account.” It differs from the old-fashioned savings 
account in this, that four checks can be drawn against the 
account each month without notice. All a depositor’s ex
penses can thus be met by checks, drawn to the order of the 
butcher, the grocer, the insurance agent, the tailor, or in 
payment of whatever else may be.due at a given time. De
positors are encouraged to deposit their entire salaries each 
week, and, while paying current bills, earn the usual savings 
fund interest. I he aim is to systematize each man’s sav
ings, expenditures and income. The Colonial Trust Co. 
is located in the heart of the business and shopping district, 
and was organized in 1899. On June 13 1912 the paid-in 
capital was $255,750, "on which it pays 4 %  dividends per 
annum; ^surplus and undivided profits amount to $279,530 
and deposits to $1,211,634. The company, it is understood, 
intends increasing its outstanding capital to the authorized 
amount of $500,000. During the past twelve months the 
trust funds have been increased from $500,000 to $2,500,000. 
Mr. Elkins’ official associates are Thomas Mcllhenny, 
Secretary and Treasurer, and I. II. Davidson Jr., Assistant 
Treasurer.

— The stockholders of the Franklin Savings & Trust Co. 
of Pittsburgh will meet on October 30 next to vote on the 
question of reducing the capital of the institution from 
$192,300 to $175,000.

— The Real Estate Trust Co. of Pittsburgh moved into its 
new quarters on the first floor of the Arrott Building at Wood 
St. and Fourth Ave. on the 3rd inst. The company for
merly had quarters at 311 Fourth Ave. David P. Black 
is President of the institution.

Ihomas II. Dale, President of the Anthracite Trust Co. 
of Scranton, Pa., and a former Congressman, died on the 
21st ult. from acute indigestion. He was 66 years of age.

At a meeting of the directors of the Farmers’ National 
Bank of Annapolis, Md., on the 28th ult., Harry J. Hop
kins, Vice-President of the institution was elected President 
to succeed the late J. Wirt Randall. Grafton D. Ridout 
was made Vice-President to succeed Mr. Hopkins and 
Daniel R. Randall was elected a director.

— General Robert Ober, head of the fertilizer concern of
G. Ober & Sons Co. of Baltimore, and a director of the 
Fidelity Trust Co. and the Farmers’ & Merchants’ National 
Bank of Baltimore, died on the 1st inst. General Ober was 
one of the founders of the Fidelity & Deposit Co., whose 
banking and deposit business was taken over by the Fidelity 
Trust Co. in 1905.

— The first statement of the Second National Bank of 
Cincinnati since its rehabilitation in July last was published 
under date of August 24th and showed the reorganized 
institution to be now in good shape, having a capital (fully- 
paid) of $1,000,000; net profits of $38,883; deposits of 
$1,435,216 and resources of $3,643,100. On August 22, 972 
shares of the bank’s stock, forfeited with the failure to pay 
the assessment of 100% levied by the Comptroller of the 
Currency, were sold at auction by the Comptroller and 
brought $9,720. This in addition to the 100 per cent assess
ment on the shares which the purchaser has to pay. The 
list of the new officials was given in this column in July last.

— The Equitable Casualty & Bank Depositors’ Guarantee 
Co. of Columbus, O ., has been incorporated with a capital of 
$200,000. The new company, it is stated, has been or
ganized to indemnify bank depositors against losses by 
reason of bank suspension and failure, and for the purpose 
of writing health insurance on individuals and against per
sonal injury.

— Charles A. Warren, who has been connected with the 
Dime Savings Bank of Detroit since 1884 and has served as 
Cashier since 1891, has been recently accorded the additional 
honor of being elected to a vice-presidency of the institution 
to succeed the late J. L. Hudson. Mr. Warren still retains 
the cashiership.

— Several important changes have recently occurred in 
the official staff of the Kent State Bank of Grand Rapids, 
Mich. Caspar Baarman has been elected Cashier in place 
of A . H . Brandt (who is now connected with tjie Grand 
Rapids Savings Bank as Second Vice-President); Henry
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Vcr Iloek and F. L. Vcrdier have been appointed Assistant 
Cashiers and Jacob Vanderveen has become Cashier of the 
Savings Department.

— The Continental National Bank of Indianapolis has 
moved into its new banking quarters in the Commercial 
Club Building at 28 South Meridian Street. The bank 
opened in its new location, which was formerly the home of 
the Capital National Bank, on the 3d inst. Coincident with 
its installation in these quarters, it has opened a savings 
department under the management of Edward W . Campbell. 
Interests in the bank have also organized a safe-deposit 
company.

— Permission to organize the Rogers Park National Bank 
at Rogers Park, 111. (post office Chicago), with a capital of
850,000, has been granted by the Comptroller of the Cur
rency. The Comptroller has likewise issued a charter for the 
Lawndale National Bank of Chicago, which has also been 
formed with $50,000 capital. Several months ago it was 
announced that the Comptroller had decided to withhold 
his consent for the organization of banks with a capital of 
$25,000 or $50,000 in suburban sections of large cities pending 
a decision as to whether distinct portions of a city may be 
considered as separate from the city. I he Chicago Record- 
Herald” is now authority for the statement that while a 
ruling against the formation of national banks with a capital 
of less than $200,000 in reserve cities was promulgated a 
short time ago by Secretary of the Treasury MacVeagh, the 
Comptroller continues to act on his understanding of the law 
allowing the organization of what is known as "neighbor
hood” national banks with the smaller capitalization.

— The new Mechanics’* & Traders’ State Bank of Chicago 
commenced business on the 26th ult. Reference to the 
organization of the new institution was made in these columns 
August 24. Calvin F. Craig is President, William R. Dawes 
is Vice-President and Norton F. Stone is Cashier. Mr. Craig 
was formerly Cashier of the Metropolitan Trust & Savings 
Bank and Vice-President of the Central Trust Co. of Illinois; 
Mr. Dawes is Vice-President of the Central Trust Co.; Mr. 
Stone was formerly Assistant Cashier of the Prairie State 
Bank, which was merged with the Central Trust last May. 
The new bank occupies the quarters formerly used by the 
Prairie State Bank.

— The Market Trust &  Savings Bank is the name of a 
Chicago institution which has been organized under the 
presidency of William T . Bruckner, Vice-President of the 
Continental & Commercial National Bank of Chicago. The 
new bank has been formed with a capital of $200,000 and 
will locate at 127 North Halsted St. President Bruckner 
will be assisted in the management by Frank Ransford, 
Vice-President and Fred. S. Fulton, Cashier.

— A permit for the organization of still another Chicago 
bank has been issued by the State Auditor of Public Accounts. 
It is to be known as the West Town State Bank and its 
capital is to be $200,000.

— At a meeting of the executive committee of the Harris 
Trust & Savings Bank of Chicago Sept. 3, Chester Corey 
was appointed manager of the corporation department, to 
succeed Andrew Cooke, Vice-President, who recently re
signed. Mr. Corey has been associated with the Harris or
ganization for the past nineteen years.

— The Milwaukee National Bank of Milwaukee, W is., was 
placed in voluntary liquidation at a meeting of its stock
holders on Aug. 29. The business of the institution was 
taken over by the First National Bank of Milwaukee July 27.

— E. F. Hussman, heretofore Assistant Cashier of the 
Exchange National Bank of Little Rock, Ark., was elected 
Cashier of the institution on the 31st ult. to succeed the late 
Hal C. Rather. W . B. Kennedy has been made Assistant 
Cashier and J. T. Beal has been elected a director.

— The stockholders of the First National Bank and the 
National Bank of Virginia at Richmond, Va., ratified the 

•recommendations of their respective boards on the 29th 
ult., consolidating the two institutions under the name of 
the First National Bank of Richmond, Va. The united 
banks began business last Tuesday in the present offices of 
the National Bank of Virginia, corner of Ninth and Main 
streets, and will temporarily occupy these quarters until the 
completion of the First National Bank’s banking rooms in 
its modern office building on the opposite side of Main Street. 
The full plan of consolidation as proposed by both boards of 
directors, which has been previously referred to in these col
umns, was adopted. The consolidated institution is now the 
largest between Philadelphia and New Orleans. The direc

torate consists of thirty-two men, fourteen of them coming 
from the National Bank of Virginia. The officers are: 
John B. Purcell, President; John M. Miller Jr., Vice-Presi
dent, and W . M. Addison, Cashier. W . M. Habliston, 
former President of the National Bank of Virginia, is Chair
man of the board. The Assistant Cashiers will be named 
nt a later meeting of the new board. The First National 
Bank now has a capital stock of $2,000,000, surplus of 
$1,000,000 and deposits of between $13,000,000 and $14,
000,000.

— The Commonwealth Trust Co. is the name of a new 
institution which will open for business in Memphis, Tenn., 
about October 1. The company is to start with a paid-in 
capital of 8400,000. G. II. Barney of Gloster, Miss., is 
slated for the presidency. P. P. Williams, a director of the 
Union & Planters’ Bank & Trust Co. of Memphis will be a 
Vice-President and A . Y . Allen will be Cashier. The new 
company, it is stated, will be a clearing house for first mort
gage securities traded in in the locality of Memphis. It is 
reported that no checking accounts will be accepted by the 
new organization, whose business will be conducted almost 
entirely on a real-estate-paper basis.

— T. C. Ashcroft has been elected Vice-President of the 
Security Bank & Trust Co. of Memphis, Tenn., succeeding
R. S. Taylor, resigned. Sidney Read and W . N. Wilkerson 
have been elected directors of the institution, Mr. Read 
replacing Mr. Taylor on the board.

— The Hillyer Trust Co. of Atlanta, Ga., has adopted its 
new title— the Atlanta Trust Co.— in accordance with the 
authority received from the Secretary of State on the 24th 
ult. to make the change. The new capital of $500,000, 
raised from $250,000, has also become effective. Both these 
changes were approved by the stockholders several weeks 
ago, as reported in our issue of July 27. The officers con
tinue as heretofore, viz.: Henry Hillyer, President; William 
Hurd Hillyer, Vice-President and Treasurer; George S. 
Lowndes, Vice-President; T. C. Trippe, Trust Officer, and 
J. Scott Todd Jr., Secretary.

— The Canadian Government has approved the merger 
of the Traders’ Bank of Canada (head office, Toronto) with 
the Royal Bank of Canada (head office, Montreal), which on 
last Thursday was taken over by the latter institution. The 
Royal Bank of Canada will now have 320 branches through
out the Dominion, having secured 112 through the absorp
tion of the Traders’ Bank. Stuart Strathy, for years General 
Manager of the Traders’ Bank, will act as supervisor of the 
bank’s branches in Ontario.

I M P O R T S  A N D  E X P O R T S  F O R  J U L Y .
The Bureau of Statistics at Washington has issued the 

statement of the country’s foreign trade for July, and 
from it and previous statements we have prepared the 
following interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(In the following tables three ciphers (000) are In all cases omitted.)

. MERCHANDISE.

1912.
anuary ___  $202,446
ebruary__  198,844
la rch ..........  205,411
.p r ll...............  179,300
la y .................  175.3S0
une ...............  138,234
u ly .................  147,261
.ugust............................
eptember.......................
October..........................
lovember ......................
•ecember.......................

—Exports— 
1911 1910. 1912.

—Imports— 
1911. 1910.

$197,083 $144,461 $143,580 $130,561 $133,671
175.957 124,558 134,188 121,695 130,118
161,933 143,658 157,577 139,042 162,999
157,988 133,110 102,571 119,827 133,922
153,152 131,084 155,698 129.814 118,838
14R707 127,888 131,031 122,807 119,870
127,697 114,628 148,594 118,054 117,316
144,185 134,666 125,945 138,358
195.799 168,874 125,172 117,265
210,366 207,709 133.206 124,046
201,753 200,620 126,162 129,786
224,907 229,003 140,782 136,709

$2,092,527 $1,866,259 $1,533,067 $1,562,904
GOLD.

--------------- Exports----------- :------- ----------------
1912. 1911. 1910. 1912.

$1,915 $924 $0,163 $5,141January ___
February —  
March..........

$1,915
10,589
7,454
1,817

$924
425
505

1,506

$0,163
2,937
1,810

36,284

$5,141
2,937
4,336
3,893

4,451 6,817 719 3,346
7,171 3,075 1,598 5,011

Ju ly .............. 7,264 2,178 829 3,748
August..........
September__
October____
November . .  
December__

481
2,353
3,984

13,941
994

3,150
1,823

750—
---------- 1,370

1,330-

■Imports--------------------
1911. 1910.

$9,541 $2,131
5,806 3,063
4,119 4,374
4,525 2,101
5,015 3,143
4,768 4.576
2,595 10.283
4,105 12,819
4,704 3,192
4,102 4,250
3,458 4,313
4,707 4,977

T otal____

January ___
February .
March..........
April............
M ay............
June ...........
J u ly ............
August........
September..
October___
November . .  
December _.

..........  $37,183 $58,775   $57,445 $59,222
SILVER.

_________Exports----------------------------------------Imports-------------------
1912. 1911. 1910. 1312. 1911. 1910.

$6 028 So,651 $4,498 $4,358 $3,551 $4,248
5’ l22 4,153 4,589 3,781 3,898 3,155
5 800 5,897 4,553 3,712 3,197 3,995
4,941 7.610 4,697 4,189 4,252 3,841
6,726 5,054 4,131 4,345 3,556 3,355
5,046 5,778 4,587 4,879 3,500 3,308
6,591 5,275 5,124 3,450 3,921 3,795
___  4,870 4,756   -3,653 4,119

..........  4,941 4,830   4,163 3,442
..........  5,087 4,270   3.404 3.395
..........  5,052 5,205   3,339 4,827

............  5,997 0,061   3,307 4,398

T otal..........................  $65,005 $57,361 ............  $43,747 $45,878
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EXCESS OF 
— Merchandise

EXPORTS OR IMPORTS.
Hold-

1912. 1911. 1910. 1912. 1911. 1912.
S S S ■s $ SJanuary . . . +  58,860 +  66,522 +  10,790 —3,226 —8,617 +  1,670February . . +  64,650 +  54,202 —5,500 +  7,652 —5,381 +  1,341M arch___ +  47,834 +  22,891 — 19,341 +  3,118 —3,614 +2,094April ........ +  10,729 +38,161 —812 —2,076 —3,019 +  752M a y _____ +  19,682 +  23,338 +  12,246 +  1,105 . +1,802 +2,381June........... +  7,203 +  18,900 +  8,012 +  1,560 — 1,693 + 167J u ly ........... — 1,333 +  9,643 —2,688 +3,516 —417 +3,141August___ ______ +  18,240 —3,692 —3,624September . +  70,027 +  51,609 —2,351October__ +  77,160 +  83,663 — 118November . +  75,591 +  76,834 +  10,483December.. ........... +  84,125 +  92,293 ........... —3,713 —

Total------ .......... +  559,459 +  303,354 —20,262+  Exports . —  Imports.

Stive

Totals for merchandise, gold and silver for seven months:

Seven
Months

(000
omitted)

Merchandise. Gold. Silver.

Ex
ports.

Im
ports.

Excess
of

Exports
Ex

ports.
Im

ports.
Excess

of
Exports

Ex
ports.

Im
ports.

Excess
of

Exports

1912.. .
1911.. .
1910.. .
1909.. .
1908.. .
1907.. .

S
1,246,877 
1,115,511 

919,387 
897,31C 
980,997 

1,069,000

$
1,033,24f 

881,800 
916,740 
830,480 
608,887 
875,901

$
213,631
233,718

2,647
66,824

i72,110
193,099

s
40,660
15,430
50,345
80,496
58,363
43,779

s
29,012
36,368
29,671
23,405
29,357
24,879

S
11,648

*20,938
20,674
57,091
29,006
18,900

S
40,260
39,718
32,178
34,409
30,445
35,174

s
28,714
25,883
25,696
26,788
24,181
25,783

S
11,546
13,835
6,482
7.621
6,264
9,391

* Excess ol imports.
Similar totals for the month of July for six years make 

the following exhibit:

One
Merchandise. Gold. Silver.

Month Excess Excess(000 Ex- Im- of Ex- Im- of Ex- Im- ofomitted) ports. ports. Exports ports. ports. Exports ports. ports. Exports
$ $ •S S $ S $ s $1912... 147,261 148,594 *1,323 7,264 3,748 3,516 6,591 3,450 3,1411911... 127,697 118,054 9,643 2,178, 2,595 *417 5,275 3,921 1,3541910... 114,028 117,316 *2,688 82£ 10,283 *9,454 5,124 3,795 1,3291909... 109,337 112,488 *3,151 16,662 3,270 13,392 5,049 3,916 1,1331908... 103,200 86,436 16,764 4,845 2,949 1,896 4,931 3,039 1,8921907... 128,550 124,622 3,928 7,478 3,410 4,068 5,955 3,387 2,568

* Excess of imports.

Clearings by Telegraph— Sales of Stocks, Bonds, &c.—
The subjoined table, covering clearings for the current week, 
usually appears on the first page of each issue, but on account 
of the length of the other tables is crowded out once a month. 
The figures are received by telegraphfrom other leading cities.

Clearings—Returns by Telegraph. 
Week ending Sept. 7.

New York_______________ _______
Boston.......... ....................... ..... . . .
Philadelphia................ .....................
Baltimore.......... . ............... ...............
Chicago........ ........... ........................
St. Louis........ ............. ....... .............
New Orleans___________ _________

Seven cities, 5 days............................
Other cities, 5 days__________________

Total all cities, 5 days_____ _____ _
All cities, 1 d a y ..____ ______________

Total all cities for week......................

1912.
SI,254.556 

115,814 
110,945 
27,173 

216,749 
68,749 
13,026

167
,292
,517
,723
.417
,675
,842

SI,807,015,633 
418,978,469

$2,225,994,102 
4' 9,623,417

$2,725,617,519

1911.
$995,717,894

90,156,132
89,303,927
22,918,846

495,042,624
63,570,386
12,517,609

$1,469,227,818
410,468,411

$1,879,696,229
463,285,863

S2,342,982,192

Per
Cent.

+  26.0 
+  28.5 
+  24.2 
+  18.6 
+  11.1 

+  8.1 
+4.1

+  22.9
+  2.1

+  18.4 
+  7.8

+  16.3

Pacific and other Western Clearings brought forward:

Clearings at—

Portland___
Salt Lake City
Spokane........
Tacoma........
Oakland........
Sacramento.. 
San Diego . . .  
Stockton ____

R en o ............

Kansas City . 
Minneapolis..
Omaha............
St. Paul..........
Denver............
St. Joseph___
Des Moines . . .
Sioux City___
W i c h i t a ____
Duluth............
Topeka..........
Lincoln..........
Davenport___
Cedar Rapids. 
Colorado Spgs.
Fargo ............
Sioux Falls . . .
Pueblo ..........
Fremont........
Waterloo ___
Helena ..........
Aberdeen____
H a stin g s  .
Billings..........
Joplin..............

Avgust. Eight Months.
Inc. or Inc. or1912. 1911. Dec. 1912. 1911. Dec.

S S % s S. 226,198,027' 200,585,327' +12.8l 1,734,568,421' 1,552,814,1L /O
1 +11.7. 94,218,621' 78,823,127 +  19.8i 757.340.32Cl 616,710,448] 4-21.2. 51,254,356i 46,437,887 +  10.41 386,021,631 355,275,6741 -f8.7. 45,617,4621 44,377,625 +  1.41 382,721,910 356,751,175» 4-7.0. 26,688,96! 25,146,133 +  6.1 250,128,393 206,349,318i +21.4. 17,293,646 16,661,278 +3.8: 144,225,449 142,804,5291 +1.0. 17,527,318 17,389,851 +0.8: 147,693,700 142,570,074 4-3.7. 17,124,715 14,421,118 +  18.7 129,306,385 113,151,886 +  14.3. 8,274,492 6,979,06r +  18.6i 65,998,661 49,19!),581 +  13.8. 10,783,750 7,965,020 +35.6 84,906,245 53,704,760 +  58.1. 3,819,672 3,883,468 — 1.6 28,125,531 23,967,712 +  17.3. 3,229,500 2,496,038 +  29.4 21,766,514 16,653,589 +  30.7. 3,640,190 2,983,157 +22.0 29,605,251 23,305,111 +27.0. 3,400,000 3,045,196 +  11.7 30,190,044 28,150,184 +  7.2i 1,429,223 1,599,092 — 10.6 13,378,828 14,950,270 — 10.5. 2,944,951 2,893.758 +  1.8 26,043,464 27,027,761 —3.7. 1,259,755 1,202,812 +4.7 9,351,217 8,735,364 +  7.1. 2,836,404 2,370,02) +  19.0 21,669,915 17,526,936 +  23.6

I 536,041,059 479,259,977 + 12.0 4,253,041,885 3,749,648,483 +  13.4
. 222,297,228 194,740,528 +  14.2 1.712,050,733 1,669,202.493 +2.6. 82,565,354 74,820,633 +  10.4 652.198,135 617,410,3 17 +  5.6. 69,810,565 61,502.116 +  13.5 557,799,412 497,396,158! +  12.142,930,592 40,255,151 +  6.6 361,137,887 342.264,279 +  5.5 i. 38,173,661 36,474,002 +  4.7 313,400,258 290,421,282 +  7.9. 31,580,142 26,653,763 +  18.5 261,780,900 241,019,207 +  8.618,593,878 16,235,041 +  14.5 154,404,473 139,481,188 +  10.712,341,296 9,932,38f +24.3 103,056,679 84,970.148 +  2i.315,608,795 14.177,318 +  10.1 116,043,781 107,503,161 +8.012,377,408 12,050.334 +  2,7 98,346,555 88,998,289 +  10.56,457,471 6,805,961 — 5.1 52,963,319 53,514,671 — 1.47,191,500 6,595.225 +9.0 59,012,692 53,510,397 +  10.36,313,000 6,243,427 +  1.1 54,582,648 51,197,748 +6.65,067,343 4,730,327 +  7.1 47,669,867 45,480,282 +4.83,449,068 3,094,443 +  11.5 23.280,076 22,092,118 +  5.41,507,277 3,619,435 —58.4 20,117,430 24,580,105 — 18.12,253,000 2,479,808 —9.1 18,482,265 32,033,623 —42.32,612,728 2,507,850 +  4.2 22,055,6)7 21,628,629 +2.01,471,544 1,553,713 —5.3 11,459,510 11,291,342 +  1.55,783,274 4,710,257 +22.8 46,206,407 40,143,294 +  15.13,959,904 3,891,845 +  1.7 30,901,220 30,648,843 +0.81,598,751 1,321,022 +21.0 10,901,153 11,613,456 — 6.1■ 925,004 862,435 +  7.3 6,548,683 6,201,542 +  5.61,429,188 981,393 +  45.7 10,308,789 4,261,299 +  141.93,212,676 2,339,141 +37.3 24,322,053 18,303,381 +32.9
599,510.663|i538,577,572 +  11.3 1,769,036,622 1,505,367,290 +5.9

Week ending Avgust 31.

1912. . 1911.
Inc. or 
Dec. 1910 1909.

San Francisco__
S $ % S s

48,119,899 46,047,669 +  4.5 44,436,281 39.673,540Los Angeles........ 22,313,088 15,723,327 +  41.9 13,603,393 11,344,340Seattle _______ 10,852,021 10,245,868 +  5.9 9,224,939 10,425,790Portland............ 8,889,259 9,682,768 — 8.2 9,516,948 6,871,043Salt Lake City.. 5,445,841 4,603,888 +  11.8 5,122,832 5,776,058Spokane............. 3,550,000 3,489,320 +  1.8 3,889,096 4,171,245Tacoma.............. 3,462,030 3,873,991 — 10.6 5,462,109 5,204,004Oakland.............. 3,537.052 2,890,037 +22.4 3,182,739 2,154,694Sacramento ___ 1,415,203 1,212,481 +  16.7 1,170,174 986,829San Diego..........
Stockton _______

1,948,422
725,105
707,463

1,400,000
801,033
550.000

+39.1__n c 1,050,000kco aao 935,000 
m o nix

San Jose.............. J.U
+28.5

UOJ
582,779

U1.7 ,U*iO
445,000Fresno................

Pasadena______
674,434
610,000

592,199
603,192

+  14.9; 
+  6.1

709,411
500,000

488,188
413,171North Yakima .. 288,070 333,076 — 13.5 378,000 302,951R en o.................. 303,000 300,000 +  1.0 280,000 260,000

Total Pacific.. 112,870,887 102,348,849 +10.3 99,668,350 90,070,901
Kansas C ity___ 46,553,957 45,569,779 +2.2 49,161,931 45,151,302Minneapolis........ 18,991,342 18,439,257 + 3 .0 23,109,889 17,253,307Omaha................ 15,116,879 13,860,749 +9.1 15,705,077 14,264,155St. Paul.............. 8,666,726 7,772,712 +  11.5 9,005,895 9,649,296Denver................ 7,500,000 8,027,544 —6.6 8,667,164 i 7,774,718St. Joseph.......... 6,485,110 5,950,965 + 9 .0 5,789,264 5,572,962Des Moines........ 3,756,042 3,111,992 +20.7 3,136,371 3,553,942Sioux City.......... 2,712,280 2,157,156 +  25.7 3,094,876 2,539,898Wichita.............. 3,323,763 2,855,292 +  16.4 3,063,402 2,694,684D u lu th ............. 3,103,548 2,704,917 +  14.8 3,389,207 2,493,725Topeka .............. 1,298,557 1,584,142 — 18.1 1,144,111 1,245,621Lincoln.............. 1,456,731 1,339,296 +  8.7 1,388,855 1,351,226Davenport.......... 1,458,742 1,241,700 +  17.5 1,676,495 1,302,077Cedar Rapids . . . 1,027,758 1,004,223 +  2.3 900,000 1,068,254
Colorado Springs 
F a rg o___

500,000
289,273
463,418

445,000
676,105
519,705

+  12.4 __57 3 450,000KA7 01 X
406,069 
634 867Pueblo .............. — 10̂ 8

oo<,jio
484,256 548[377Fremont........ .. 289,034 315,630 — 8.4 389,944 353,569WatWaterloo__ 1,324,743 1,097,205 +  20.7 990,000Helena .......... 777,763

398,662
869,056
296,477

— 10 6 977,950
400.000
190.000 
96,638

703,728Aberdeen___ +34.4
— 6.7Hastings__ 186,957 200,318Billings____ 280,765 246,352 +  13.8 196,982

T o t. o th .W e st. 125.962,050 120,285,572 +  4.7 133.779,243 116,856,559
Canadian Bank Clearings.— The clearings of the Canadian 

banks for the month of August 1912 show an increase over the 
same month of 1911 of 24 .0%  and for the eight months the 
gain reaches 25 .1% .

Clearings at-

Canada—
Montreal__
Toronto . . .  
Winnipeg... 
Vancouver..
Ottawa-----
Quebec........
Halifax___
Hamilton...
St. John-----
Calgary-----
London ___
Victoria . . .  
Edmonton-.
Regina -----
Brandon__
Saskatoon . .  
Moose Jaw*. 
Lethbridge . 
Brantford . .

Tot. Can.

August.

1912.
S

251,950,000
167,989,00!
108,553,442 
55,929,314 
21,106,201 
12,976,297
8.158.191 

13,870,307
7,837,351

22.486.C3C
6,691.850

16,254,589
18,306,531
9.401.192 
2.508,703 
9,150,000 
5,118,419 
2,671,035 
2,250,882

Eight Months.
Inc. or Inc. or

1911. Dec. 1912. 1911. Dec.
$ % S $ %187,190,431 +  34.6 1.823,795,655 1,513,993,831 +20.5152,777,991 +  10.0 1,421,426,575 1,198,210,183 +  18.687,518,651 +24.0 915,387,317 663,174,956 +  38.047,232,335 +  18.4 415,479,770 343,558,533 +  20.916,932,356 +24.6 175,135,660 136,860,948 +  28.012,203,645 +  6 3 99,505,271 84,979,981 +  17.17,538,045 +8.2 64,057,492 56,276,480 +  13.810,276,051- +35.0 105,221,498 78,209,662 +34.5

6,436,767 +21.8 56,529,720 51,237,012 +  10.3
22,483,951 +0.0 172,037,271 135,157,611 +27.7
5,736,532 +  16.8 54,185,380 40,804,377 +  15.8

11,394,981 +42.6 115,355,519 89,126,552 +  29.4
9,543,495 +91.8 135,788,545 70.315,004 +  93.1
5,982,818 +  57.1 68,140,114 42,657,979 +  59.8
2.310.490 +8.6 19,503,264 71,308.070 +  12.75,401,743 +  69.4 69,472,853 84,327,158 +  102.4
3,780,857 +  35.4 37,951,838 21,432,524
2,314,989 +  15.4 21,138,892 17,717,670 +  19.3
2,072,795 +  8.6 19,444,531 18,662,508 +  4.2

595,348,067 +24.0 5,752,205,236 4,598,568,421 +25.1

..iv.uv.vu nt tvuuo, i-uiupuusuii incomplete.
The clearings for the week ending Aug. 31 make a very 

satisfactory comparison with the same week of 1911, the 
increase in the aggregate having been 35 .4% .

Week ending August 31.V/kti*/ ciiy.y ---

1912. 1911.
Inc. or 
Dec. 1910. 1909.

Canada—■ $ S % $ $Montreal -------------------- 52,732,123 37,296,939 +  41.4 36,895,783 32,872,253Toronto........................... 35,000,000 30,000,000 +  16.7 24,832,702 26,193,167
Winnipeg-------------------- 24,187,670 17,784,373 +  30.0 14,294,883 10,442,263Vancouver ............ ......... 12,995,064 9,568,071 +35.8 8,402,101 5,353,653Ottawa........ ................... 5,615,515 3,509,950 +  60.0 3,164,005 3,483,827Quebec------------ ----------- 2,624,203 2,397,514 +9.5, 2,143,322 2,090,016Halifax - ................ ......... 1,651,658 1,432,631 +  15.3 1,458,016 1,539,774Hamilton.................... 2,892,350 2,227,007 +  29.9 1,829,183 1,585,429St. John.............. .......... 1,732,093 1,241,052 +  39.6 1.383,809 1,474,185Calgary .................. ....... 5,154,853 3,435,473 +  50.0 2,369,154 1,776,437London .......................... 1,336,195 997,008 +34.0 909,759 1,114,570Victoria-.......................... 3,178,528 2,322,041 +  36.9 1,850,000 1,283,337Edmonton...... ............... 4,475,853 1,904,469 +  135.0 1,384,597 914,888R egina----------------------- 1,792,086 1,289,080 +  39.0 806,611Brandon . .....................
Saskatoon ......................

527,000 
1,941,667 
1,139,672

416,792
1,236,655

+26.4 
+  57.0

414,201 - - - - - - - -
Moose Jaw------------------ 692,740 +  64.5Lethbridge...................... 530,896 471,307 +  12.3 ~~~~~__
Brantford — ................ 407,486 470,139 — 13.3 __
Fort William.................. 742,093 Not Include d in tot al.

Total Canada.............. 160,656,987 118,694,242 +  35.4 102,138,036 90,123,799

w in vtvjuw. luuutiiijr UCtallcU o ta tcU lc llt  U a lloa t»tiouo wit
the New York Stock Exchange is appended. The results 
for the eight months of 1912 and 1911 are given below:

Descrip-
Eight Months 1912. Eight Months 1911.

Hon. Par Value 
or Quantity.

Actual
Value.

Aver
Price

Par Value 
or Quantity.

Actual
Value.

Aver.
Price

Stock/Sh,s.
\Val. 

RR. bonds 
Gov’t bds. 
State bonds 
Bank stks.

85,497,221
$7,726,012,87;

$482,986,50(
S 1,060,00c 

$17,142.50C 
$423,10(

$7,555,761,29c 
3465,402,369 

$ 1.090.44C 
S10,674,18J 
$1,023,16:

97.8
96.4

103.3
97.3 

241.8

74,899,031 
$6,710,888,30C 

$493,750,50( 
$2,640,501 

879,086,50C 
$1,385,10C

$6,515,439,08c 
$476,515,694 

$2,725,60
379,877,961 
33,642,54;

97.1
96.5

104.7
100.3
263.1

Total___ $8,227,624,97£ $8,039,951,460 97.7 $7,288,350,900 $7,078,200,890 97.1
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T h e  v o lu m e  o f  t r a n s a c t io n s  in  s h a re  p r o p e r t ie s  o n  th e  

N e w  Y o r k  S to c k  E x c h a n g e  e a c h  m o n t h  s in ce  J a n . 1 in  1912  
a n d  1911 is in d ic a te d  in  th e  fo l l o w in g :

S A L E S  O F  S T O C K  A T  T H E  N E W  Y O R K  S T O C K  E X C H A N G E .

1912 1911.

M 'th . N u m b er
o f

S h ares.

V a lu es . N u m b er V a lu es .

P a r . A c tu a l. S h a res . P a r . A c tu a l.

J a n  .  
F e b . .  
M c h .

1 0 ,9 0 6 ,1 3 8
7 ,0 8 6 ,5 4 1

1 4 ,5 5 2 ,0 5 2

S
9 7 0 ,8 7 6 ,4 2 5
6 2 1 ,7 0 4 ,4 0 0

1 ,3 3 4 ,8 3 7 ,2 2 5

S
9 5 8 ,4 1 7 ,2 8 6
6 0 2 ,4 0 3 ,4 1 8

1 ,3 1 2 ,7 4 8 ,9 7 3

1 0 ,4 1 6 ,5 2 6
1 0 ,1 9 4 ,2 1 7
0 ,8 2 3 ,8 6 8

S
9 0 7 ,5 0 3 ,8 7 5
9 0 2 ,4 4 8 ,9 0 0
6 1 9 ,0 6 7 ,5 7 5

%
8 7 2 ,4 0 7 ,4 1 9
8 7 9 ,9 4 8 ,7 1 8
6 0 0 ,4 7 9 ,4 8 0

l s t q r 3 2 ,5 4 4 ,7 3 4 2 ,9 2 7 ,4 1 8 ,0 5 0 2 ,8 7 3 ,6 2 9 ,6 7 7 2 7 ,4 3 4 ,6 1 1 2 ,4 2 9 ,0 8 0 ,3 5 0 2 ,3 5 2 ,8 9 5 ,0 1 7

A p r i l
M a y
J u n e

1 5 ,9 5 9 ,3 3 8
1 3 ,0 62 ,74 7
7 ,2 1 9 ,7 2 1

1 ,4 5 2 ,9 0 2 ,7 0 0
1 ,2 3 3 ,7 3 4 ,9 5 0

0 4 5 ,2 3 4 ,0 7 5

1 ,4 3 8 ,4 0 1 ,4 0 8
1 ,2 1 0 ,4 7 9 ,8 6 8

0 2 2 ,4 1 7 ,9 2 8

5 ,3 6 9 ,3 5 0
1 1 ,1 1 5 ,5 7 8
1 0 ,5 0 8 ,4 0 0

4 7 1 ,4 0 9 ,9 0 0
9 8 3 ,9 2 4 ,0 5 0
9 5 1 ,7 3 0 ,4 5 0

4 5 6 ,3 9 0 ,4 0 4
9 7 1 ,0 4 7 ,9 8 4
9 4 0 ,1 7 8 ,9 1 0

2 d  qr 3 6 ,8 4 1 ,8 0 0 3 ,3 3 1 ,9 3 1 ,7 2 5 3 ,2 7 1 ,2 9 9 ,2 0 4 2 6 ,9 9 3 ,3 2 8 2 ,4 0 7 ,0 0 4 ,4 0 0 2 ,3 6 7 ,0 1 3 ,3 0 4

6 m ’s 6 9 ,3 8 0 ,5 4 0 0 ,2 5 9 ,3 4 9 ,7 7 5 0 ,1 4 4 ,9 2 8 ,8 8 1 5 4 ,4 2 7 ,9 3 9 1 ,8 3 6 ,1 4 4 ,7 5 0 1 ,7 2 0 ,5 1 8 ,9 2 1

J u ly .
A u g .

7 ,1 5 8 ,3 2 4
8 ,9 5 2 ,3 4 8

0 5 4 ,7 7 1 ,3 5 0
8 1 1 ,8 9 1 ,7 5 0

6 2 0 ,4 1 0 ,2 0 !
7 9 0 ,4 1 0 ,2 0 8

5 ,4 7 6 ,5 5 9
1 4 ,9 94 ,53 3

5 0 3 ,1 3 7 ,3 0 0
1 ,3 7 1 ,0 0 0 ,2 5 0

4 8 0 ,4 9 2 ,7 4 0
1 ,3 0 8 ,4 3 7 ,4 1 0

T h e  fo l l o w in g  c o m p i la t io n  c o v e r s  th e  c le a r in g s  b y  m o n t h s  
s in c e  J a n . 1 :

MONTHLY CLEARINGS.

Clearings, Total All. Clearings Outside New York.

1912. 1911. % 1912. 1911. %

Jan .. 
Feb . .  
Mch . .

s
15,175,151,478
12,908,017,048
14,520,179,200

S
14,494,695,194
12,269,918,159
13,470,154,904

+  4.7
+  5.7 
+  7.8

S
6,339,569,939
5,655,909,284
0,103,224,978

s
5,903,447,224
4,974,752,712
5,848,553,399

+  6.3 
+  13.7 
+  4.3

1 s t q r . 42,063,948,32G 40,234.768,257 +  6.0 18,098,764,201 16,786,753,335 +  7.8

April .
May . 
J ’ne..

15,043,870,590
14.883.783,164
13,090,863,132

12,403,607,069
13,524,593,344
13,834,180,185

+  21.3 
+  10.0 
— 1.0

6,213,715,072
0,104,005,070
5,729,871,001

5,433,794,576
5,505,909,334
5,618,051,318

+  14 3
+  9.7 
+  2.1

2 d q r . 43,618,510,880 39,762,386,598 +  9.8 18,047,592,419 10,018,415,228 +  8.0

6 mos. 86,282,565,212 79,997,154,855 + 7 .9 30,140,350,620 33,405,108,563 +  8.2

July.. 
Aug __

14,015.010.005 
13,284,097,250

13,069,255,484
12,002,580,030

+  7.2 
+ 4 ,9

6,094,527.830
5,798,413,696

5,553,439,060
5,278,444,426

+  9.7 
+ 9 .8

T h e  c o u r s e  o f  b a n k  c le a r in g s  a t  le a d in g  c it ie s  o f  th e  c o u n 
t r y  f o r  th e  m o n t h  o f  A u g u s t  a n d  s in ce  J a n . 1 in  e a c h  o f  th e  
la s t  f o u r  y e a rs  is s h o w n  in  th e  s u b jo in e d  s ta t e m e n t :

H A N K  C L E A R I N G S  A T  L E A D I N G  C I T IE S .
-------- A u g u s t------- -J a n .  1 to  A v g .  31

(000,000.9 1 91 2 . 1911. 1910. 1 90 9 . 1 91 2 . 1 91 1 . 1910. 1909.
om itted .) 8 S S 8 S S 8 S

N e w  Y o r k ................... 7 ,4 8 0 7 ,3 8 4 6 ,4 0 2 6 ,0 8 6 6 5 ,5 4 4 0 1 ,4 9 2 6 7 ,3 0 0 6 6 ,0 8 8
C h ica g o  ................ .... 1 ,233 1,113 1,077 1,095 10,044 9 ,1 7 1 9 ,3 4 9 9 ,0 5 0
B o s t o n ........................ 014 041 587 6 2 9 6 ,0 0 0 5 ,1 4 6 5 ,5 3 6 5 ,5 1 2
P h ila d e lp h ia _______ 028 588 580 555 5 ,2 9 9 5 ,1 4 0 5 ,1 6 3 4 ,3 9 4
S t .  L o u i s . ................... 3 22 291 281 204 2 ,6 2 6 2 ,5 0 7 2 ,4 3 7 2 ,1 8 0
P it tsb u rg h  . . .  — 2 34 2 04 204 19 1 1 ,833 1 ,691 1,732 1,497
S a n  F r a n c is c o ______ 220 201 190 157 1 ,7 3 5 1 ,553 1 ,514 1,248
C in c in n a t i................... 100 9 8 93 103 916 849 830 898
B a lt im o r e  -------------- 170 139 123 114 1,272 1 ,1 5 4 1 ,037 9 38
K a n s a s  c i t y ------------ 222 195 214 190 1 ,7 1 2 1 ,0 6 9 1,701 1 ,497
C le v e l a n d ................ .. 9 5 8 5 85 75 743 006 0 7 0 550
N e w  O r le a n s_______ 77 79 64 61 074 6 5 4 625 545
M in n e a p o l is ------------ 83 75 87 6 5 652 017 693 501
L o u is v i l l e ---------------- 53 51 52 47 491 4 0 0 4 5 7 4 3 2
D e t r o i t ................ — 109 88 79 68 740 6 3 5 617 4 9 5
M i lw a u k e e -------------- 55 54 53 49 472 4 54 429 3S8
L o s  A n g e le s ........... .. 9 4 79 02 58 757 617 533 439
P r o v id e n c e  ............. 32 3 0 3 0 28 288 207 267 2 46
O m a h a ........................ 70 62 05 57 558 497 556 477
B u f f a l o ........................ 4 8 43 41 39 372 339 3 3 5 3 0 0
S t . P a u l ........................ 43 4 0 4 4 4 2 361 342 373 309
I n d i a n a p o l i s ---------- 33 38 41 3 4 291 295 314 274
D e n v e r  ........................ 38 36 38 34 313 290 319 298
R ic h m o n d ................... 3 5 31 27 27 289 258 255 229
M em p h is  __________ 23 18 18 10 250 211 194 107
S e a t t le .......................... 51 4 0 49 52 3 8 6 3 5 5 399 361
H a r t fo r d  __________ 18 17 10 14 166 151 149 123
S a lt  L a k e  C i t y _____ 27 25 23 29 2 50 206 213 2 4 0

T o t a l  ...................... 1 2 ,2 00 11,751 10,691 1 2 ,7 88 105 ,04 9 9 8 ,0 6 3 1 03 ,98 7 9 9 ,7 4 2
O th e r  c i t ie s ................ 1 ,0 2 4 912 847 723 8 ,5 3 4 7 ,0 0 6 7 ,2 8 2 0 ,0 2 8

T o t a l  a l l _________ 1 3 ,2 84 1 2,0 03 1 1,5 38 13,511 1 1 3 ,5 8 3 1 05 ,72 9 1 11 ,27 9 1 0 5 ,7 7 0
O u ts id e  N e w  Y o r k . 5 ,7 9 8 5 ,2 7 9 5 .0 7 7 i ,8 (5 4 8 ,0 3 9 4 4 ,2 3 7 4 3 ,9 7 9 3 9 ,0 8 2

Jpjjtxct acyl ©ommcvc i a l % ttfllisTxgJjetus
[F ro m  o u r  o w n  co r r e s p o n d e n t .]

L o n d o n , S a tu rd a y , A u g u s t  31 1 9 1 2 .
A  r u m o r  s p r e a d  in  L o n d o n  o n  T h u r s d a y  a f t e r n o o n  th a t  a  

s e r io u s  a t t e m p t  h a d  b e e n  m a d e  u p o n  th e  l i fe  o f  th e  P r e s id e n t  
o f  th e  U n ite d  S ta te s , a n d  g e n e ra l s a t is fa c t io n  w a s  e x p r e s s e d  
in  a ll c ir c le s  w h e n  th e  rea l fa c t s  o f  th e  ca s e  b e c a m e  k n o w n .

A  v e r y  s e r io u s  in f lu e n c e , w h ic h  is r e c e iv in g  l i t t le  o r  n o  a t 
t e n t io n  f r o m  th e  e c o n o m ic  p o in t  o f  v ie w , is th e  v e r y  b a d  
w e a th e r  w e  h a v e  e x p e r ie n c e d  a ll o v e r  W e ste rn  E u r o p e  d u r 
in g  A u g u s t .  A s  th e  re a d e rs  o f  th e  “ C h r o n ic le ”  a r c  a w a t e , 
a ll c o u n t r ie s  o f  W e s te r n  E u r o p e  a re  n o w  im p o r te r s  o f  f o o d ,  
a n d  p a r t ic u la r ly  w h e a t ; b u t ,  w ith  th e  e x c e p t io n  o f  o u r s e lv e s , 
th e  m a g n itu d e  o f  im p o r t s  is c o m p a r a t iv e ly  s m a ll  in  fa v o r a b le  
s e a s o n s , a n d  b e c o m e s  v e r y  s e r io u s  w h e n  h a r v e s t s  a re  b a d .  
T h e  ra in s  o f  J u n e  h a d  a  v e r y  fa v o r a b le  e f fe c t  u p o n  th e  o u t 
lo o k  o f  m o s t  o f  th e  c r o p s , a n d  a lth o u g h  ra in  in  a  p a r t  o f  J u ly  
w a s  e x c e s s iv e , n e v e r th e le s s  th e  h ig h  t e m p e r a tu r e  g a v e  
p r o m is e  o f  a  v e r y  fa v o r a b le  h a r v e s t  in  G r e a t  B r ita in , 
F r a n c e  a n d  G e r m a n y . T h e  u n s e a s o n a b le  ra in  a n d  c o ld  
w e a th e r  o f  A u g u s t ,  a lm o s t  u n p r e c e d e n t e d  f o r  s u c h  a  le n g th  
o f  t im e  in  th is  s e a so n  o f  th e  y e a r , h a s  n a tu r a lly  h a d  a  v e r y  
s e r io u s  in f lu e n c e . R e p o r t s  f r o m  a g r ic u ltu r a l  d is t r ic t s  h e re  a t  
h o m e  a r c  v e r y  g l o o m y ,  a n d  s ta te  th a t ,  u n le s s  th e  w e a t h e r  
s p e e d i ly  im p r o v e s , th e  w h e a t  c r o p  w ill b e  d e s t r o y e d ,  a n d  
e v e n  th e  r o o t  c r o p s , a n d  p a r t ic u la r ly  p o t a t o e s ,  a re  s u ffe r in g  
f r o m  t h e c o n t in u o u s  d o w n p o u r .

R e p o r t s  r e c e iv e d  f r o m  F r a n c e  a re  e q u a l ly  g l o o m y ;  in d e e d , 
a re  q u it e  a la r m in g  in  th e ir  p e s s im is t ic  a n t ic ip a t io n s . I t  is  
s a id  t h a t  n o t  o n ly  th e  w h e a t -g r o w in g  d is t r ic t s  o f  w e s te rn  
F r a n c e  a re  t h r e a te n e d  w ith  d e s t r u c t io n  o f  th e  c r o p ,  b u t  th e  
c h a m p a g n e  d is t r ic t s  o f  th e  s o u t h  a re  in  a n  e q u a l ly  u n s a t is 
f a c t o r y  c o n d i t io n .  T h e  in te n s e  h e a t  o f  la s t  s u m m e r  a p 
p e a r e d  t o  h a v e  d e s t r o y e d  th e  s m a ll  g r u b s  s o  in ju r io u s  t o  th e  
v in e s ; b u t  th e  h u m id  a tm o s p h e r e  o f  th is  s e a s o n  h a s  b r o u g h t  
o u t  th e s e  p e s ts  g r e a te r  th a n  e v e r . F r o m  G e r m a n y  th e  re 
p o r t s  a re  n e a r ly  a s  b a d .

T h e  g r a v i t y  o f  th e  s it u a t io n  a r ise s  f r o m  th e  fa c t  t h a t  it  
m e a n s , a t  th e  b e s t ,  th e  c o n t in u a n c e  o f  h ig h  p r ic e s  o f  f o o d ,  
a n d  i f  th e  r e p o r t s  a re  n o t  u n d u ly  p e s s im is t ic , a  fu r th e r  in 
c r e a s e  in  th e  a lr e a d y  h ig h  c o s t  o f  f o o d .  T h e  W e s te r n  w o r ld  
in  th e  y e a r s  o f  th e  e a r ly  n in e t ie s  w a s  s u f fe r in g  f r o m  a n  e x 
c e s s iv e  s u p p ly  o f  f o o d  a n d  ra w  m a te r ia ls , a n d  th e  h e a v y  fa ll  
in  p r ic e s  w h ic h  e n s u e d  w a s  o n e  o f  th e  c o n t r ib u t a r y  ca u s e s  t o  
th e  s u c c e s s  o f  th e  g o ld  m a n ia  in  th e  m id d le  o f  t h a t  d e c a d e .  
I n  th e  e ig h te e n  y e a r s  t h a t  h a v e  e la p s e d  s in c e , th e  p o s i t io n  
h a s  b e c o m e  r e v e r s e d . T h e r e  is a  p le th o r a  o f  g o ld  a n d  a  
c o m p a r a t iv e  s h o r t a g e  o f  f o o d  a n d  ra w  m a te r ia ls . I m p o r t e d  
w h e a t , w h ic h  n o w  fe t c h e s  3 8  t o  3 9  s h ill in g s  a  q u a r t e r  in  
L o n d o n ,  b r o u g h t  u n d e r  18  s h ill in g s  a  q u a r t e r  in  1 8 9 4 . I n  
th e  y e a rs  th a t  h a v e  e la p s e d , th e  in c r e a s e d  s u p p lie s  f r o m  th e  
n e w  c o u n t r ie s  h a v e  n o t  k e p t  p a c e  w ith  th e  g r o w t h  o f  p o p u 
la t io n ,  e ith e r  in  im p o r t in g  o r  e x p o r t in g  c o u n t r ie s .  T h e  
U n ite d  S ta te s , w h ic h  w a s  in  th o s e  d a y s  o u r  m a in  s o u r c e  o f  
s u p p ly ,  n o t  o n ly  is  u n a b le  t o  s u p p ly  u s  w it h  o u r  in c r e a s e d  
r e q u ir e m e n ts , b u t  d o e s  n o t  s e n d  u s  a s  m u c h  a s  s h e  d id  f o r 
m e r ly .  C a n a d a  o r  th e  A r g e n t in e  R e p u b l i c  h a v e  s o  fa r  w h o lly  
ta k e n  th e  p la c e  o f  th e  U n ite d  S ta te s . I n d ia  a n d  A u s tr a l ia ,  
b e in g  b o t h  s u b je c t  t o  fa m in e s  ca u s e d  b y  d r o u g h t ,  a re  n e v e r  
v e r y  r e lia b le  as  a  s o u r c e  o f  s u p p ly ,  a n d  a lth o u g h  R u s s ia  h a s  
h a d  b o u n t i fu l  h a r v e s t s  o f  la te ,  a n d  p r o m is e s  t o  h a v e  a n  e x 
c e l le n t  o n e  a g a in  th is  s e a s o n , sh e  is h e r se lf , o f  c o u r s e , l ik e ly  
t o  s e r io u s  d r o u g h t . T h e  re s u lt  is th a t  th e  c o s t  o f  w h e a t , as  
w e ll as  o f  o t h e r  f o o d s ,  h a s  d o u b le d  in  t w e n t y  y e a r s .

A n o t h e r  im p o r t a n t  q u e s t io n  in  th e  e c o n o m ic  o u t lo o k  o f  
th e  m o m e n t  is  th e  s ta t e  o f  th e  m o n e y  m a r k e t .  A b o u t  a  
m o n t h  b e fo r e  th e  u su a l t im e  th e  d ir e c t o r s  o f  th e  B a n k  o f  
E n g la n d  h a v e  ra ise d  th e  o f f i c ia l  m in im u m  f r o m  3 p e r  c e n t ,  
a t  w h ic h  it  h a d  s t o o d  s in c e  th e  9 th  o f  M a y  la s t ,  t o  4  p e r  c e n t . 
F o u r  p e r  c e n t  is  n o t  n e c e s s a r ily  a  h ig h  ra te  o f  d is c o u n t ,  a n d  
t r a d e  a n d  e v e n  b u s in e ss  o n  th e  S to c k  E x c h a n g e ,  h a s  o f t e n  
b e e n  v e r y  a c t iv e  w ith  a  4  p e r  c e n t  B a n k  r a te . I t  h a s  t o  
b e  r e m e m b e r e d , h o w e v e r ,  th a t  w ith  th e  e x c e p t io n  o f  t h e  
v e r y  h ig h e s t  c la ss  o f  t ra d e  b i l ls ,  a  4  p e r  c e n t  m in im u m  
m e a n s  a  c le a r  5 p e r  c e n t ,  a n d  s o m e  t im e s  s o m e t h in g  m o r e  
fo r  th e  b o r r o w in g  p u b l ic .

T h e  fe a tu r e  o f  th e  m a r k e t  e v e r  s in c e  th e  b e g in n in g  o f  th e  
y e a r  h a s  b e e n  its  e x t r e m e  d e p e n d e n c e  u p o n  th e  B a n k  o f  
E n g la n d .  I t  s e e m s  n o w  e v id e n t  th a t  th is  w ill b e  th e  fe a tu r e  
o f  th e  e n t ir e  y e a r .  E v e r y  a t t e m p t  o f  th e  m a r k e t  t o  fr e e  
its e lf  f r o m  in d e b te d n e s s  h a s  p r o v e d  fu t i le ,  a n d  a t  p re s e n t  
t h a t  in d e b te d n e s s  e x c e e d s  b y  n e a r ly  10 m ill io n s  s te r lin g  
th e  a m o u n t  o w e d  b y  th e  m a r k e t  t o  th e  B a n k  a t  th is  t im e  
la s t  y e a r .  T h is  is , o f  c o u r s e , la r g e ly  d u e  t o  th e  e x c e s s iv e  
a m o u n t  o f  th e  G o v e r n m e n t  b a la n c e s . T h e  B a n k ’ s o w n  
p o s it io n  is fa ir ly  s t r o n g , b u t  n o t  e x c e p t io n a l ly  s o ,  c o n s id e r in g  
th e  m a g n it u d e  o f  th e  d e m a n d s  u p o n  i t .  T h e  r e s e rv e  a t  
31 m ill io n s  s te r lin g  is  s o m e  th r e e -q u a r te r s  o f  a  m il l io n  b e t t e r  
th a n  a t  th is  t im e  la s t  y e a r , w h ile  th e  c o in  a n d  b u l l io n  ite m  
a t  41 %  m ill io n s  is p r a c t i c a l ly  th e  s a m e  a s  i t  w a s  a  y e a r  a g o .

W e  h a v e  re fe r r e d  a b o v e  t o  th e  a la r m in g  o u t l o o k  f o r  h o m e 
g r o w n  c r o p s , o w in g  t o  th e  u n fa v o r a b le  s ta t e  o f  th e  w e a th e r  
n o t  m e r e ly  in  G r e a t  B r ita in  b u t  a ll o v e r  th e  n o r th w e s t  o f  
E u r o p e .  A s  a  re s u lt  th e  f o o d  im p o r t s  f o r  W e s te r n  E u r o p e  
th r e a te n  t o  b e  u p o n  a n  u n p r e c e d e n t e d  s c a le . A d v ic e s  fr o m  
th e  U n ite d  S ta te s  g iv e  th e  im p r e s s io n  t h a t  th e  N e w  Y o r k  
m a r k e t  w ill h a r d ly  b e  a b le  t o  f in a n c e  th e  v a r io u s  c r o p s  
w it h o u t  a ss is ta n ce  fr o m  E u r o p e ,  e s p e c ia l ly  b e a r in g  in  m in d  
th e  m a g n itu d e  o f  th e  c o t t o n  c r o p .  A t  th e  p r e s e n t  p r ic e  
o f  w h e a t  a n d , in d e e d , o f  a ll  f o o d  a n d  ra w  m a te r ia ls , o u r  
im p o r te r s  w ill l o o k  t o  e v e r y  s o u r c e  f r o m  w h ic h  f o o d  c a n  b e  
o b t a in e d  a t  as  r e a s o n a b le  a  p r ic e  a s  p o s s ib le .  C o n s e q u e n t ly , 
th e  d e m a n d s  u p o n  th e  L o n d o n  m o n e y  m a r k e t  a re  b o u n d  
to  b e  e x c e p t io n a l ly  h e a v y .  A n d , in  a d d it io n ,  a l th o u g h  it  
is a  l i t t le  e a r ly  t o  s p e a k  w ith  a n y  d e g r e e  o f  c e r t a in t y ,  th e re  
se e m s  l i t t le  d o u b t  th a t  th e  E g y p t ia n  c o t t o n  c r o p  w ill d ra w  
u p o n  th e  m o n e y  m a r k e t  t o  a n  e x c e p t io n a l  e x t e n t .

N a tu r a lly ,  s u c h  b e in g  th e  o u t l o o k ,  c a u t io u s  o p e r a to r s  
u p o n  th e  S to c k  E x c h a n g e  a r c  d is p o s e d  ra th e r  t o  t a k e  in  sa il 
th a n  t o  in c r e a s e  th e ir  o p e r a t io n s . E s p e c ia l ly  it  is th e  ca s e  
a s  a c t iv i t y  s u ch  as h a s  b e e n  w itn e s se d  o f  la te  h a s  b e e n  
a lm o s t  e x c lu s iv e ly  c o n f in e d  t o  m e m b e rs  o f  th e  S to c k  E x 
c h a n g e  a n d  th e ir  im m e d ia te  f o l lo w in g ,  a  c la ss  w h o  a lm o s t  
in v a r ia b ly  s n a tc h  a  p r o f i t  w h e n  t h e y  fin d  o n e . A n  a t t e m p t  
w a s  m a d e  t o  p u t  u p  p r ic e s  in  th e  h o m e  r a ilw a y  m a r k e t ,  b u t  
c o n ta n g o e s  tn is  w e e k  h a v e  p r a c t ic a l ly  b a la n c e d  th e  a d 
v a n t a g e s  o b ta in e d  f r o m  th e  im p r o v e m e n t  in  q u o t a t io n s .  
T h e r e  se e m s  t o  h a v e  b e e n  (a lt h o u g h  th is  is  d i f f i c u l t  t o  
a s c e r ta in  w ith  c e r t a in t y ,  o w in g  t o  th e  e x is te n c e  o f  a t  le a s t  
a s  g r e a t  a  m a r k e t  in  M in c in g  L a n e  as e x is ts  in  T h r o g m o r t o n  
S tr e e t )  a  g r o w in g  d e m a n d  fo r  r u b b e r  s h a re s . A s , h o w e v e r , 
th e  b e s t  o f  th e se  sh a re s  h a v e  a lr e a d y  a d v a n c e d  t o  a  p r ic e  
w h e n  t h e y  y ie ld  t o  th e  in v e s t o r  s o m e t h in g  b e tw e e n  6 a n d  10 
p e r  c e n t ,  w h ic h  is a  m o d e r a te  r e tu r n  u p o n  th e  c la ss  o f  
s e c u r it y , th e re  d o e s  n o t  a p p e a r  t o  b e  m u ch  r o o m  fo r  f u r t h e r ' 
a d v a n c e  fr o m  th e  p u r e ly  in v e s t m e n t  p o in t  o f  v ie w . O f 
c o u r s e , i f  th e re  w a s  a  d is p o s it io n  f o r  a c t iv e  s p e c u la t io n ,
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m e r e ly  in t r in s ic  m e r its  o r  th e  y ie ld  f r o m  th e  d iv id e n d  w o u ld  
b e  m a t te r s  o f  l i t t le  c o n s id e r a t io n . B u t  w ith  th e  o u t lo o k  
in  th e  m o n e y  m a r k e t  s u c h  as d e s c r ib e d  a b o v e  it  s e e m s  h ig h ly  
im p r o b a b le  t h a t  th e  r u b b e r  b o o m  o f  1910 w il l  b e  r e s u m e d .

T h e  I n d ia  C o u n c il  o f fe re d  fo r  te n d e r  o n  W e d n e s d a y  50  la cs  
o f  its  b i l ls  a n d  te le g r a p h ic  tra n s fe rs  a n d  th e  a p p lic a t io n s  
e x c e e d e d  4 3 2 )^  la c s  a t  p r ic e s  r a n g in g  f r o m  l s . - 4 d .  t o  I s .  
4  l - 3 2 d .  p e r  ru p e e . A p p l ic a n t s  f o r  b ills  a t  I s .  4  l - 3 2 d .  
w e r e  a l lo t t e d  3 7  p e r  c e n t  o f  th e  a m o u n ts  a p p lie d  fo r .  

i T h e  fo l lo w in g  r e tu r n s  s h o w  th e  p o s i t io n  o f  th e  B a n k  o f  
E n g la n d ,  th e  B a n k  ra te  o f  d is c o u n t ,  th e  p r i c e  o f  c o n s o ls , 
& c . ,  c o m p a r e d  w ith  th e  la s t  f o u r  y e a r s :

1 91 2 . 1 91 1 . 1910.
A u g .  2 8 .  A u g .  3 0 .  A u g .  3 1 .

C ir c u la t io n ---------------- 2 9 ,1 9 3 .2 0 5  2 9 ,9 3 2 ,0 9 0  2 8 ,620,100
P u b l ic  d e p o s it s -------  1 7 ,2 3 3 ,5 1 0  1 0 ,7 9 2 ,7 7 9  1 7 ,1 8 6 ,8 3 7
O th e r  d e p o s it s ...........  4 5 ,4 1 6 ,6 1 9  4 2 ,8 1 1 ,9 3 6  4 0 ,5 4 7 ,4 6 8
G o v e r n m ’ t s e cu r it ie s  1 3 ,3 6 7 ,6 5 5  1 4 ,5 9 7 ,5 2 4  1 5 ,8 7 4 ,7 7 0
O th e r  s e c u r it ie s_____ 3 6 ,3 6 9 ,9 0 3  2 6 ,8 3 1 ,2 3 4  3 0 ,3 5 3 ,3 8 6
R e s e r v e ,n o t e s * c o i n  3 0 ,9 9 3 ,9 3 0  3 0 ,2 0 2 ,2 7 4  2 9 ,7 5 5 ,3 7 9  
C o in  A h u l l . .b o th  d e p  4 1 ,7 3 7 ,2 2 5  4 1 ,7 3 2 ,4 6 4  3 9 ,9 3 1 ,4 7 9  
P r o p , re serv e  to  lia 

b il it ie s ........... _ p .  c .  4 9  7 -1 0  5 6  5 -1 6  5154
B a n k  r a t e ______ p .  c .  *4  3 3
C o n s o ls , 2 B  p .  c . . .  7 5  7 -1 6  7 8  B  8 1 B
S i l v e r . ...........................  2 8  7 -1 0 d . 2 4 B d .  24  5 - 16<1.

190 9 . 
S e p t .  1 .

£
2 9 ,7 1 8 ,4 4 5

8 ,8 6 1 ,0 4 3
4 6 ,4 7 1 ,7 6 8
1 5 ,3 2 8 ,4 4 2
2 9 ,3 2 8 ,3 3 9
2 8 ,9 2 8 ,1 0 8
4 0 ,0 9 6 ,5 5 3

52  5 -16  
2B 

484  
23

1908 
S ep t  . 2 .

£
9,494,665
6,704,720

44,587,171
15,532,293
28,716,591
27,300,775
38,345,440

63J4 
2 B  

£85 15-10 
23 9-1 Gd.

C ie a r .-h o u se  r e t u r n s 2 3 5 ,3 3 0 ,0 0 0  2 1 1 ,4 2 3 ,0 0 0  2 6 1 ,9 5 0 ,0 0 0  2 0 1 ,1 1 5 ,0 0 0  2 4 3 ,6 7 8 ,0 0 0  

* A u g . 29  1 9 1 2 . x  E x -d iv ld e n d .

T h e  r a te s  f o r  m o n e y  h a v e  b e e n  a s  fo l lo w s :

Bank of England rate..........
Open market rate—

Bank bills—3 months___
—4 months___
— 6 months___

Trade bills—3 months___
— 1 months___

Interest allowed for deposits:
By Joint-stock banks____
By discount houses—

At call........ ..................
7 to 14 days.................. ..

A u g . 3 0 . 
4

2%
2%
2%
4
4 B

2B
2B 
2 B

A u g .  2 3 .
3

3B
3B

2 % © 2  13-16 
3 B @ 3 B

4

IB
IB2

A u g .  10.
3

3B  
2 A  
3 B  

3 B @ 3 B
4

IB
1 B
2

Aug. 9.
3

3 1 -16  
3  7 -16
3 B  
2 A  

3 B @ 4

IB
IB  
2

T h e  b a n k  ra te s  o f  d is c o u n t  a n d  o p e n  m a r k e t  ra te s  a t  th e  
c h ie f  C o n t in e n ta l  c it ie s  h a v e  b e e n  as fo l lo w s :

R a tes  o j  
In ter es t a t -

V le n n a  ................
S t .  P e te r s b u r g .

Copenhagen

A u g .  24. A u g .  17. A u g .  10.
jsatiK, O pen B a n k  O p en B a n k  O p en
R a te . M a rk e t . R a te . M a rk et. R a te. M a rk e t.
. 3 2B 3 2 B 3 2 B 3 2B. 4 B 4 4 B  1 4 B  4 IB 3 B. 4 B 4 4 B  4 IB  4 4 B 2%
. 4 B 4 B 4 B  4 B 1B  4 4 B 3 B, 4 4 4 3 15-10 4 4 4 4

4 3 B 4 3 B 4 3 B 4 3 B5 4 B 5 4 9-16 5 4 5-16 5 4 7-16
5 nom . 5 nom. 5 nom. 5 nom.
4 B 4 4 B  4 4 B  4 4 B 4
5 5 5 5 5 5 5 5

A u g u s t  2 9 :
G O t-O  .— B a r  g o ld  a m o u n t in g  to  £  1 ,0 7 0 ,0 0 0  a rr iv e d  th is  w e e k , an d  In d ia  has ta k en  

a b o u t  £ 1 5 0 ,0 0 0  in  sm a ll b a r s . T h e  B a n k  sh o u ld  re c e iv e  a b o u t  £ 8 5 0 ,0 0 0  as it le a v e s  
th e  re fin ers ’ h a n d s . S in ce  o u r  la st  th e  B a n k  h a s re c e iv e d  £ 7 5 8 ,0 0 0  in b a r  g o ld  
w h ile  £ ‘- 5 ,0 0 0  in  so v e re ig n s  h a s b e e n  w it h d r a w n .fo r  J a v a . O f  th e  so v e re ig n s  h e ’ d  
o n  a c c o u n t  o f  th e  S tra its  S e tt le m e n ts  N o te  G u a r a n te e  F u n d , G o ld  P o r t io n ,  th e  su m  o f  
£ 9 5 ,0 9 0 ,  o r ig in a lly  im p o r te d  f r o m  A u s tra lia , has t o -d a v  b  e n  re le a s e d . T h e  B a n k  
o f  E n g la n d  t o -d a y  ra ise d  ils  ra te  o f  d is c o u n t  t o  4 % ,  th e  ra te  h a v in g  s t o o d  a t 3 %  
s in ce  M l y  9  la s t .  N e x t  w e e k  w e e x n e c t  £ 7 8 4 ,0 0 0  fr o m  S o u th  A fr ic a  a n d  £  113 0 0 0  
f r o m  rn d ia . A r r iv a ls — S o u th  A fr ic a .  £ 9 5 0 ,0 0 0 : W e s t  A fr ic a  £ 9 3 ,0 0 0 :  B razil
£ 1 9 ,5 0 0 :  B o m b a y ,  £ 3 ,5 0 0 :  t o t a l , - 1 ,0 7 2 ,0 0 0 .  S h ip m e n ts — B o m b a y , £ 1 8 3 ,0 0 0 .  ’

S I L V E R .— T h e  m a rk e t  has b een  so m e w h a t  In a c tiv e  d u r in g  th e  p a s t  w eek  and 
p r ice s  fe l l ,  o n  so m e  p r o fit -ta k in g  a n d  b e a r  se llin g , till 28B < 1 . fo r  s p o t  a n d  2 8 V d .  fo r  
fo r w a r d  w e re  q u o t e d  o n  th e  2 7 th  Inst. Y e s te r d a y  a n d  t o -d a y ,  h o w e v e r ,  th e  In d ia n  
b a z a a rs  h a v e  se n t g o o d  b u y in g  o rd e rs , a n d , as th e  o ife r in g s , a p a r t  fr o m  th e  usual 
A m e r ica n  sa le s , w e re  s m a ll , p r ices  q u ic k ly  r e c o v e r e d , an d  w e c lo se  a t  th e sa m e ra tes 
as o n  th e  2 2 d  in s t . .  n a m e ly , 28 1 1 -lG d . fo r  sp o t  a n d  28 9 -1 6 d . fo r  fo rw a rd  T h e  
m a rk e t  a t  th ese  q u o ta t io n s  is a  A rm  o n e . T h is  w e e k ’s stea m ers to  B o m b a y  arid C a l
c u t t a  ta k e  a b o u t  £ 6 0 0 ,0 0 0  m o s t  o f  w h ich  is o n  In d ia n  G o v e r n m e n t  a cco u n t T h e ir  
to ta l s h ip m e n ts  n o w  a m o u n t to  £ 1 ,5 0 0 ,0 0 0 . r ho p te m  u  n o n  sp o t  s ilv er  still v ar ies  
b e tw e e n  1 -I6 d . a n d  B d - .  a n d  is d u e  to  c o v e r in g  b y  sh orts  a n d  th e  lo c k in g  u p  b y  th e 
s p e c u la t iv e  g ro u p  o f  th e ir  fo r w a rd  c o n tr a c ts  as th e y  m a tu re . E x ch a n g e s  in C h in a  
co n t in u e  firm  a n d  se llin g  o rd e rs  fro m  th a t  a u n rte r  h a v e  b een  l im ite d . T h e  la st  c u r 
r e n c y  re tu rn s fr o m  In d ia  sh o w e d  a  fu r th e r  lo s s  o f  74  la cs  o f  ru p e e s , m a k in g  th e  to ta l 
h o ld in g s , in c lu d in g  th o se  in  th e  g o ld  s ta n d a rd  re se rv e , a b o u t  1 7 B  c r o re s . D u r in g  
th e  la s t  th re e  w e e k s  th e  o u t f lo w  has a m o u n te d  to  n ea rly  2 B  c r o r e s . T h e  B o m b a y  
q u o t a t io n  is R s .  7256  p e r  100 to la h s  fo r  th e  O c t o b e r  s e tt le m e n t . A rr iv a ls  -N ew  
Y o r k ,  £ 2 7 5 ,5 0 0 ; S h a n g h a i, £ 1 0 7 ,5 0 0 ; B r a z il . £ 2 3 .5 0 0 : A u s tra lia , £ 5 ,0 0 0 ;  t o ta l ,  
£ 4 1 1 ,5 0 0 .  S h ip m e n ts— B o m b a y ,  £ 5 5 0 ,0 0 0 ; C a lc u tta , £ 2 5 0 ,0 0 0 ; C o lo m b o , £ 5 ,0 0 0 ; 
t o t a l .  £ 8 0 5 ,0 0 0 .

T h e  q u o t a t io n s  f o r  b u l l io n  a re  r e p o r t e d  a s  fo l lo w s :
G O L D . A u g .  2 9

L o n d o n  S tan d a rd . s . d .
B a r  g o ld ,  fin e , o z ...........77  9

A u g .  2 2 . 
s .  d . 

77 9

S I L V E R . A u g .  2 9 . A u g .  2 2 .
L on d on  S tan d a rd . d . d.

B a r s l iv e r , lin e , o z ____ 28 1 1-16  28  11-16
“  2 m o . d e l iv e r y ,  o z , 28  9 -1 6  28  9 -1 6

C a k e  s i lv e r , o z _________3 0  1 5-16  3 0  15-16

• T h e  fo l l o w in g  s h o w s  th e  im p o r ts  o f  ce r e a l p r o d u c e  in t o  
th e  U n ite d  K in g d o m  d u r in g  th e  s e a s o n  t o  d a te , c o m p a r e d  
w ith  p r e v io u s  s e a s o n s :

IMPORTS.
1 91 1 -1 2 . 1 9 1 0 -11 . 1 9 0 9 -1 0 .

9 7 .5 7 4 .8 0 0  1 0 1 ,3 1 5 ,2 4 0  
1 9 ,6 0 2 ,5 0 0  2 1 ,6 3 1 ,2 0 0
1 6 .2 5 9 .8 0 0  

2 ,2 7 3 ,8 8 2
7 0 1 ,0 9 7  

4 4 ,6 9 5 ,7 0 0  
9 ,8 7 0 ,3 0 0

F if t y -o n e  w eeks.
I m p o r t s  o f  w h e a t .......................... c w t .9 9 ,1 0 1 ,400
B a r le y  ...............  2 1 ,2 0 4 ,0 0 0
O a t s ........ ................     1 8 ,1 2 8 ,5 0 0
P e a s ---------------    4 ,9 6 3 .7 4 0
B e a n s ....................   1 ,0 2 5 ,5 1 0
In d ia n  c o r n ................................................ 3 0 ,4 0 2 ,2 0 0
F lo u r  ...........................................................  9 ,9 8 3 ,6 0 0    . ____

S u p p lie s  a v a ila b le  f o r  c o n s u m p t io n  (e x c lu s iv e  o f  s t o c k  o n  
S e p t e m b e r  1 ):

1 9 1 1 -1 2 .
W h e a t  im p o r t e d .......................... c w t .9 9 ,1 0 1 .400
I m p o r t s  o f  f l o u r . ..................................... 9 ,9 8 3 ,6 0 0
S a le s  o f  h o m e -g r o w n ........................... .2 3 ,2 8 4 ,9 5 1

1 9 ,4 1 9 ,7 0 0
2 ,2 8 1 ,1 0 8
1 ,9 8 5 ,5 5 4

3 4 ,0 5 5 ,9 5 8
1 0 ,7 0 2 ,0 1 9

1 90 8 -0 9 .
8 9 .0 8 9 .3 0 0  
2 1 ,3 4 9 ,2 0 0
1 4 .8 4 6 .3 0 0  

1 ,4 5 3 .5 7 0  
1 ,2 8 1 ,3 1 0

3 8 ,3 8 9 ,9 0 0
1 0 ,8 1 4 ,1 0 0

1 9 1 0 -1 1 . 1 9 0 9 -1 0 . 1 90 8 -09
9 7 ,5 7 4 ,8 0 0  1 0 1 ,3 1 5 ,2 4 0  8 9 ,0 8 9  3 0 0  

9 ,8 7 0 ,3 0 0  1 0 ,7 0 2 ,0 1 9  l O S l l ’ lOO
2 3 ,8 9 2 ,9 8 5  2 6 ,9 1 1 ,7 8 5  2 5 ,5 9 8 ^ 2 4

T o t a l  --------------------------------------1 3 2 ,3 7 9 ,9 5 1  1 3 1 ,3 3 8 ,0 8 5  1 3 8 .c 2 9 ,6 4 4  1 2 5 ,50 2  224
A v e r a g e  p r ic e  o f  w h e a t , w e e k ______  3 5 s . 6 d . 3 l s .  8 d . 3 2 s . l i d .  4 i s ’ fi,i
A v e r a g e  p r ic e , s e a s o n ........ .................. 3 4 s . l i d .  3 0 s . 1U1. 3 2 s . Gd. 36s . Gd!

T h e  fo l lo w in g  s h o w s  th e  q u a n t it ie s  o f  w h e a t , f lo u r  a n d  
m a iz e  a flo a t  to  th e  U n ite d  K in g d o m :

T h is  w eek . L a s t xceek . 1 9 1 0 -11 .
W h e a t  ------------------------------  q r s .  2 ,3 5 0 ,0 0 0  2 ,6 2 5 ,0 0 0  2 ,6 8 0 ,0 0 0
F lo u r ,  e q u a l t o -------------------- q r s .  1 7 0 ,00 0  1 55 ,00 0  1 75 ,00 0
M a iz e  ...............................   q r s .  1 ,1 1 0 ,0 0 0  1 ,1 1 0 ,0 0 0  4 7 0 ,0 0 0

1 90 9 -1 0 .
2 ,2 8 0 ,0 0 0

1 8 0 ,00 0
1 ,3 1 0 .0 0 0

E n g l is h  F in a n c ia l  M a r k e ts — P e r  C a b le .
T h e  d a ily  c lo s in g  q u o t a t io n s  f o r  s e c u r it ie s , & c . ,  a t  L o n d o n  

as r e p o r t e d  b y  c a b le ,  h a v e  b e e n  as fo l lo w s  th e  p a s t  w e e k : '

L o n a o n .
W e e k  en d in g  S e p t .  6 .

F o r a c c o u n t............................  7 5  13-16 75  9-1
French R entes (in P a r is ) .f r .  9 2 .8 5  9 2 .8 0
A m algam ated Copper Co_____ 8 9 B  8 9 B
A m er. Sm elt, vR efining C o. 8 3 B  8 6  > 4
((Anaconda Mining Co--------- 9  5-16  9 B
Atchison Topeka A S anta F e . l l i  B  H I M

Preferred _______________ _____  ___
Baltim ore A O hio...................... . 1 1 0 B  1 1 0 B

P re fe rre d ........................................................... .......
Canadian Pacific......................... 2 8 1 B  2 8 2  B
Chesapeake A Ohio__________84  B  8 4  B
Chicago G reat W estern____ _____  ___
Chicago Milw. A S t. P au l__ 1 0 9 B  109 B
Denver A Rio G rande_____ _____  . .1 !

P re fe rre d ____________________  __
E r i e ................................................ .. 3 8  B  3 8 B

F irst P r e f e r r e d .. ......................5 5 B  ___
Second P referred_____________  ___

G reat N orthern , p re fe rre d .. 143 1 4 3 B
Illinois C entral.......................... - 1 3 4 B  ____
Louisville A N ashville..............- 1 6 8 B  1 6 8 B
Missouri K ansas A T e x a s .. 2 9  B  2 9  B

P re fe rre d _______________ _____  ___
Missouri Pacific___________ _____  ___
N a t. R R . of M ex., 1st p r e f . . ___  ___

Second P referred_____________  ___
N. Y. Central A H udson R 1V .118B  1 1 8 B
N. Y. O ntario A W estern__ _____  38
Norfolk A W estern-.................... 1 1 9 B  H 9 B

P re fe rre d ____________________  ____
N orthern Pacific_______ 1.31B  ________
a P e n n sy lv a n ia ____________ 63  B  63  B
oReading Com pany...................... 8 7 B  8 7 B

aF irst Preferred.................... ............  .........
aSecond P referred ____________  ___

Rock Islan d ____ _____ ____2 7 B  2 7 B
Southern Pacific............................1 1 5 B  115.B
Southern R ailw ay.................. .. 3 1 B  3 1 B

P re fe rre d ____________________
Union Pacific................................. 17GB 1 7 6 B

Preferred ............................................ .........
U . S. Steel Corporation____  75 11-16 70

P re fe rre d ..................................... 1 1 8 B  ___
W a b a s h __________________ _____  ___

P re fe rre d ............ .....................................................
E xtended 4 s ............................ ............  .........
a  Price per share, b  £ S terling, c  Ex-di

T u es . W e d . T h u rs . F r l
6 28 B 28 15-10 28 B 28 B
> 74 11-•16 74 7-16 74 B 74 5-l(
5 C74B 74 B 74 9-16 74 B

92.75 92.45 92.35 92.42p
89 B 88 B 88 B 90 B  ‘
88 B 80 B 87 B 89
9 B 9 B 9 B 9 B

H O B 111 111 111B
105 104 B 105 105
H OB 110 109B 110
89 89 89 89

281B 280B 280 B 28 IB
84 B 84 84 S4B
19 18B 18B 19B

109B 109 10SB 110
22B 22B 22 B 22B
40 39 B 39 B 39 B
37 B 37 B 37B 37 B
55 B 54 B 54 B 55
40 B 40 40 46 B

143 • 142 B 142 142B
134 B 134 133 B 134
1G8B 167 167 167 B
29 B 29 B 29 B 29B65 65 65 65
40 39 B 40B 42
68 07 66 60 B
31B 30B 30B 30 B

118B 118 117 B 118B38 38 B 38 B 38 B
119B 119 119 119B____ 90 90 90
13 I B 130B 130B 131
63 B 63 B 64 63 B
87 B 86 B 86 B 87 B
46 45 B 45B 45 B____ 49 B 49
27 B 2GB 26 B 26 B

115 H 114B 114 B 115B
31B 31B 30B 31B
82 B 83 B 83 83

170 B 175B 175B 170 B
93 B 93 B 94 94
75B 74 B 74 B 75B

l t « B 11GB H 6B H OB
4 B 4 B 4 B 4 B

14 B 14B 14 B 14B70
Idend.

70 09 B 71

towmcvciat and
B r e a d s t u f fs  F ig u r e s  b r o u g h t  f r o m  p a g e  6 3 2 .— T h e  s t a t e 

m e n ts  b e lo w  a re  p r e p a r e d  b y  u s  f r o m  figu res  c o l le c t e d  b y  
th e  N e w  Y o r k ;P r o d u c e  E x c h a n g e .  T h e  r e c e ip t s  a t  W e s te r n  
la k e  a n d  r iv e r  p o r t s  f o r  th e  w e e k  e n d in g  la s t  S a t u r d a y  a n d  
s in ce  A u g u s t  1 fo r  e a c h  o f  th e  la s t  th re e  y e a rs  h as  b e e n :

R ece ip ts  a t—

C h i c a g o _____
M i lw a u k e e . .
D u lu t h ...........
M in n e a p o lis .
T o l e d o ...........
D e t r o i t ______
C le v e la n d  . .
S t .  L o u is ___
P e o r i a ______
K a n s a s  C ity

T o t .w k . ’ 12 
S a m e  w k . ’  1 1 
S a m e  w k . ’ 10

S in ce  A u g . 1
1 9 1 2 ...........
1 9 1 1 ...........
1 9 1 0 ______

F lo u r . W h ea t .

bblsADGlbs. bu sh . 6 0  lb s.
1 51 ,45 3
4 7 ,2 0 0

3 0 0

4 ,6 0 0
595

6 5 ,0 1 0
4 3 ,3 0 0

3 1 3 ,0 5 8
3 0 0 ,8 7 1
3 7 4 ,3 3 4

1 ,4 3 0 ,9 0 0
2 8 0 ,6 0 0
3 2 8 ,3 1 4

2 ,7 1 4 ,3 4 0
66,000

4 ,0 0 0
8 ,1 6 8

1 ,5 6 2 ,0 0 0
4 7 ,0 0 0

1 ,9 7 2 ,8 0 0

8 ,4 1 4 ,1 2 2
5 ,0 2 3 ,6 0 1
7 ,7 9 6 ,9 7 6

1 ,4 7 7 ,8 8 2  3 8 ,0 8 9 ,5 8 5  
1 ,5 8 0 ,0 8 2  2 8 ,4 4 2 ,1 9 0  
1 .7 7 1 ,8 2 2  4 4 ,2 0 6 ,4 1 9

bush  50  lb s . 
2 ,0 2 4 ,3 0 0  

1 6 0 ,2 8 0

5 1 ,9 0 0
3 0 ,4 0 0
5 2 ,8 0 0
2 9 ,5 1 9

2 7 4 ,5 7 5
5 5 9 ,0 0 0
1 9 9 ,2 0 0

3 ,3 8 7 ,9 7 4
4 ,0 2 9 ,9 9 6
5 ,1 1 4 ,9 8 9

b u sh . 32  
4 ,6 6 3  

329  
21 

377  
4 1 5  
111 

2
666
398
193,

7 .1 7 9 ,6 2 7
3 ,5 5 0 ,2 4 0
6 ,1 0 8 ,5 1 1

1 2 ,4 0 1 ,4 2 0  2 5 ,6 0 3 ,7 6 2  3 ,5 5 7 ,5 9 3  
1 5 ,7 2 7 ,5 9 6  2 2 ,3 1 4 ,0 2 0  3 ,9 4 0 ,2 9 0  
1 6 ,9 8 4 ,0 7 9  4 0 ,9 6 6 ,7 8 8  3 .8 5 0 ,7 1 4

B a r le y

b u sh A S lbs
1 59 ,900
2 1 8 ,4 0 0
2 0 4 ,28 1
7 4 2 ,6 9 0

8,000
2 5 ,8 2 5

1 ,3 5 9 ,0 9 6
1 ,4 0 7 ,6 6 0
1 ,3 3 5 ,1 5 5

R y e .

Btt.CG lbs. 
S7.C00 
4 2 ,9 0 0  
7 2 ,3 8 2  

1 8 9 ,2 1 0

132,000
13,000

5 3 7 ,0 9 2
2 3 5 ,7 4 5
6 2 1 ,7 6 8

1 ,3 9 1 ,8 3 4
8 0 2 ,0 5 3
9 7 8 ,4 3 2

T o t a l  r e c e ip t s  o f  f lo u r  a n d  g r a in  a t  th e  s e a b o a r d  p o r t s  fo r  
th e  w e e k  e n d e d  A u g .  31 1912  f o l lo w :

F lo u r ,
R ece ip ts  a t—  bbls.

N ew  Y o r k _________  1 5 6 ,19 7
B o s t o n _____________  3 4 ,8 9 5
P h i l a d e lp h ia ........... 2 8 ,2 0 7
B a lt im o r e ............. .. 2 9 ,5 0 1
N e w  O r le a n s * _____ 3 7 ,1 8 7
G a lv e s to n ................ ..............
M on trea l ..................  2 5 ,4 3 7
S t .  J o h n .................   1 ,961

W h e a l , 
b u sh .

7 2 0 .0 0 0  
1 9 1 ,0 2 0  
5 7 6 ,7 1 8  
3 5 4 ,0 7 6  
3 1 3 ,4 0 0
4 5 2 .0 0 0  
0 8 3 ,6 2 0

C o r n ,
b u sh .
4 5 ,0 0 0
2 7 ,8 8 4
1 6,9 07
3 5 ,3 0 3
9 7 ,6 0 0

O ats , B a r le y ,
b u sh . bu sh .
0 0 3 ,9 0 0 4 0 ,8 8 2
1 22 ,92 6 104
2 8 8 ,3 1 9
1 3 8 ,00 2

9 4 ,0 0 0
1 8 ,0 0 0

3 3 9 ,7 5 7 3 3 ,5 1 2

1 ,0 0 4 ,9 0 4 8 0 ,4 9 8
3 3 ,7 4 9 ,0 8 8  3 ,1 1 3 ,8 2 7

1 ,0 0 1 ,0 0 4 8 3 5

R y e ,
b u sh .
1 ,1 5 0
2 ,0 4 5

2 ,0 9 6

r,66o

6 ,2 9 1
3 0 8 ,3 6 3

5 ,6 0 7
3 8 3 ,5 0 8

T o t a l  w e e k  1912  3 1 3 ,3 8 5  3 ,3 0 0 ,4 3 4  2 2 2 ,6 9 4
S in ce  J a n . 1 1 9 1 2 .1 1 ,1 8 7 ,0 7 6  7 8 ,0 4 0 ,3 8 2  2 6 ,4 2 9 ,5 3 2  
W e e k  1 9 1 1 _______  3 5 4 ,1 6 3  2 ,2 8 4 ,9 4 2  2 8 7 ,6 2 6
S in ce  J a n . I 1 9 1 1 .1 2 ,2 5 9 ,9 0 0  5 1 ,0 9 9 ,4 2 0  5 0 .G 29 .79 8  3 8 ,2 0 8 ,2 8 0  2 ,7 9 6 ,0 6 0  .........

* R e c e ip ts  d o  n o t  in c lu d e  g ra in  p a ss in g  th ro u g h  N e w  O rle a n s  fo r  fo r e ig n  p o r ts  
th ro u g h  b ills  o f  la d in g .

T h e  e x p o r t s  f r o m  th e  s e v e ra l s e a b o a r d  p o r t s  f o r  th e  w e e k  
e n d in g  A u g .  31 a re  s h o w n  in  th e  a n n e x e d  s ta t e m e n t :

W h ea l ,
b u sh .

5 8 5 ,0 0 8
E x p o r ts  f r o m —

N e w  Y o r k ..............
B o s t o n ......................
P h i la d e lp h ia ____  6 0 9 ,0 0 0
B a lt im o r e ................  1 1 2 ,0 0 0
N ew  O r l e a n s ......... ........... ..
G a lv e s t o n ................  6 2 4 ,0 0 0
M o n t r e a l ................  9 5 2 ,2 0 6
S t .  J o h n ................ ..............

C o r n , F lo u r ,  
b u sh . bbls. 

__ 1 3 ,8 7 6  6 4 ,8 1 4
5 3 2 ,7 5 6    3 .5 7 8

...........  7 ,0 0 0
1 7 ,3 3 6  1 4 ,5 8 8
2 8 ,0 0 0 1 1 ,4 28

4 ,3 7 8
3 2 ,1 5 4

1,961

O ats , 
b u sh . 

4 2 ,3 1 5

3 0 0
2,100

3 1 8 ,5 3 3

R y e ,
bu sh .

B a r le y ,
bu sh .

P e a s ,
b u sh .

2 2 ,1 9 9

........... 3 1 ,7 3 9

T o ta l w e e k _____3 .4 1 5 ,5 7 0  5 9 ,2 1 2  139 ,901  3 6 3 ,2 4 8  31  739
W e - '’ - 1911 ______1 ,9 7 1 ,9 4 0  1 85 ,85 3  2 6 4 ,6 9 2  1 1 5 ,85 0  ............................

T h e  d e s t in a t io n  o f  th e se  e x p o r t s  f o r  th e  w e e k  a n d  
J u ly  1 1 912  is a s  b e lo w :

F lo u r -----------------------------W h ea t--------------------------------- C orn -

2 2 ,1 9 8
3 ,2 3 5

s in ce

W e e k .
E x p o r ts  f o r  w eek  an d  A  u g .2 1 

S in ce  J u ly  l to—  bbls. 
U n ite d  K i n g d o m . . .  6 0 ,0 7 7
C o n t in e n t  r __________  1 6 ,1 25
S o . a n d  C e n t . A m e r . 3 3 ,3 0 6
W e s t  In d ie s  ................... 2 7 .1 2 8
B r it .  N o .  A m . C o ls .  2 ,6 6 9  
O th e r  C o u n tr ie s_____ 590

S in c e  s i n c e
J u ly  l  W eek  J u ly  1 

1 91 2 . A u g .  3 1 . 1 91 2 .
b b ls . bu sh . bush .

6 9 7 .4 4 2  2 ,0 8 5 ,1 5 3  1 1 ,4 1 3 .7 5 8  
1 3 5 ,1 6 2  1 ,3 1 3 ,1 1 7  7 ,1 4 7 ,9 0 1
2 3 0 ,6 9 6  1 7 ,3 0 0  1 87 ,67 2
2 8 0 ,4 0 8    3 .0 7 5

7 ,9 0 2  ........................................
4 7 ,0 6 3    2 ,0 0 0

T o ta l ....................... 1 3 9 ,90 1  1 ,4 0 4 ,6 4 6  3 ,4 1 5 ,5 7 0  1 8 ,7 5 5 ,0 0 0  5 9 ,2 1 2  5 7 6 ,0 4 2
T o ta l 1911  ............. 2 6 4 ,6 9 2  1 ,5 7 8 ,0 7 3  1 ,9 7 1 ,9 4 6  1 5 ,0 1 4 ,4 9 9  1 85 ,853  4 ,0 4 3 ,6 6 7

T h e  w o r ld ’ s s h ip m e n ts  o f  w h e a t  a n d  c o r n  f o r  th e  w e e k  
e n d in g  A u g .  31 1 9 1 2  arid  s in ce  J u ly  1 1912  a n d  1911 a re  s h o w n  
in  th e  f o l lo w in g :
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Exports.

Wheat. Com.

1912 1911. 1912. 1911.
Week 

Aug. 3!
Since 

July 1.
Since 

July 1.
Week 

Aug. 31
Since 

July 1.
Since 

July 1.

North Amer.
Russia____
Danube___
Argentina . _ 
Australia . .
India..........
Oth.countr’s

T otal___

Bushels
1.952.000
2.048.000
2.130.000
1.520.000

701.000
1.368.000

128.000

Bushels.
29.050.000
17.039.000
9.472.000

16.660.000
4.568.000 

17,648,000
1.510.000

Bushels.
20.184.000
21.368.000
10.301.000
11.584.000
8.048.000

12.502.000
1.702.000

Bushels. 
43.000

187.000
340.000 

5,798,000

Bushels.
102,000

2.780.000
5.900.000 

52,900,000

Bushels. 
3.1G9.000

13.448.000
17.740.000

13456 000 95,959,000 92,352,000 6,308,000 61,742,000 34,357,000
T h e  q u a n t i t y  o f  w h e a t  a n d  c o r n  a f lo a t  f o r  E u r o p e  o n  d a te s  

m e n t io n e d  w a s  as f o l lo w s :

Wheal. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Aug.31 1912.. 
Aug. 24 1912.. 
Sept. 2 1911.. 
Aug.26 1911-. 
Sept. 3 1910..

Bushels.
17.808.000
19.640.000
19.801.000
21.968.000
17.781.000

Bushels.
15.336.000
15.264.000
15.224.000 
16,520,001)
20.920.000

Bushels.
33.144.000 
34,904,010
35.032.000
38.488.000
38.704.000

Bushels.
8.398.000
9.095.001
2.593.000
3.723.000
9.401.000

Bushels.
24.191.000
25.534.000
3.502.000
3.936.000

11.475.000

Bushels.
32.589.000
34.629.000 

0,095,000 
7,659,900

?0.*76.000

G O V E R N M E N T  R E V E N U E  A N D  E X P E N D I T U R E S .—  
T h r o u g h  th e  c o u r t e s y  o f  th e  S e c r e ta r y  o f  th e  T r e a s u r y , w e  
a re  e n a b le d  to  p la c e  b e fo r e  o u r  re a d e rs  t o -d a y  th e  d e ta ils  o f  
G o v e r n m e n t  r e c e ip t s  a n d  d is b u r s e m e n ts  fo r  th e  m o n th  o f  
A u g u s t .  F r o m  p r e v io u s  re tu r n s  w e o b ta in  th e  figu res  fo r  
p r e v io u s  m o n t h s , a n d  in th a t  m a n n e r  c o m p le t e  th e  s t a t e 
m e n ts  f o r t h e  8  m o n t h s o f  th e  c  i le n d a r  y e a rs  1912 a n d  191 1 .

GOVERNMENT RECEIPTS AND DISBURSEMENTS.

(000.? omitted).
1912. 1111.

June. July. Aug. 8 Mos. June. July. Aug. 8 Mos.
Receipts— S $ S S S S S SCustoms ...................... 26,227 28,137 30,205 218,733 24,358 23,405 25,953 201,068

Internal /Ordinary.. 27,340 24,732 25,832 192,799 27,170 22,754 23,845 185,513
Revenue)Corp.tax.. 23,728 l ,351 335 28,457 24,525 1,391 187 28,289Miscellaneous________ 7,462 5,313 3,833 41,874 9,074 4,535 4,819 50,931
Total receipts.......... 84,757 59,536 60,205 481,863 85,727 52,085 54,804 465,301Disbursements—

Civil and miscellaneous 12,099 18,098 17,095 119,287 13,454 21,632 16,104 124,008W a r________________ 8,463 15,135 16,055 9S.G70 13,222 19,343 14,823 111.392
N a vy ............................ 10,054 10,923 11,370 87,861 10,271 10,700 12,089 82,303
Indians _____________ 2,051 809 941 12,810

102,863
1,632 1,454

13,109
1,000

14,719
15,135

105,901Pensions............ ........... 11,530 12,806 15,087 11,897
Postal deficiency.......... 402 2,000 2,845 1,119
Interest on public debt. 448 3,328 1,934 10,646 101 3,259 1,919 15,812
Panama Canal________ 2,615 4,158 3,207 24,623 3,161 3,010 3,255 23,412

Total disbursements. 47,260 66,319 07,089 465,611 53,738 72,627 64,809 479,082
Less repayment of un-

expended balances.. 2,686 1,882 1,167 3,049 3,657 1,439 1,267 2,705
Total.-------------------- 44,574 04,4.37 66,522 402,562 50,081 71,188 63,542 176,377

N a t io n a l  B a n k s .— T h e  fo l lo w in g  in fo r m a t io n  re g a r d in g  
n a t io n a l  b a n k s  is f r o m  th e  o f f i c e  o f  th e  C o m p t r o l le r  o f  th e  
C u r r e n c y , T r e a s u r y  D e p a r t m e n t :

APPLICATION TO CONVERT APPRO VED .
The Bank of Marshall (Inc.), Marshall, Va., Into "The Marshall National 

Bank.”  Capital, 340,000. Correspondent. C. E. Komper, Marshall, Va. 
CHARTERS ISSUED TO NATIONAL BANKS AUG. 26 TO AUG. 27.
10.247—  The Lawndale National Bank of Chicago, 111. Capital, $50,000. 

Joseph J. Salat, Pres.; Rudolph F. liajlcek, Cashier.
10.248—  The Ventnor City National Bank, Ventnor City, N. J. Capital, 

$25,000. George II. Bcw, Pres.; Robt. W . Bartlett, Cashier.
10,240— The State National Bank of Ilollis, Hollis, Okla. Capital, $25,000.

W . S. Cross, Pres.; L. W . McGlOtliUn, Cashier. (Conversion of 
the Hollis State Bank.)

A u c t io n  S a le s .— A m o n g  o t h e r  s e cu r it ie s , th e  fo l lo w in g , n ot  
u s u a lly  d ea lt in  at the S to ck  E x ch a n g e , w e re  r e c e n t ly  s o ld  a t  
a u c t io n  in  N e w  Y o r k ,  B o s t o n  a n d  P h ila d e lp h ia :

B y  M essrs . A d r ia n  I I .  M u lle r  &  S o n s , N e w  Y o r k :
Shares. Pci

1 Calumet Club........ .................
40 Cliatt. Coal Co., I.td., ord.

shares, £5 each.......... - .........
1 Guan. A West. Ilk ., 1st pfd.
1 Guan. A West.HR., com__
1 Gulf A Ocean Realty Co___
1 RivcrvicwCo..........................

$55
lot

Shares. Percent.
1,000 York Silk Mills________$28.20 lot

25 Guan. A West. RR. 1st 1)f.
tr.certf.................................... 95!

109 City Invest,. Co., com............ 40
50 Lackaw. HU. Co. of N. J___ 95)!

500 Manning, Maxwell A Moore,
I n c ......................................... 89

B y  M essrs . F ra n c is  IT en sh a w  &  C o . ,  B o s t o n :
Shares. S per sh. \ Shares.

5 Cabot Manufacturing Co.......... . 120
10 Fisher Manufacturing Co---------125H

$ per sh.
2 Ware River RR...................... ..175

B y  M essrs . R .  L .  D a y  &  C o . ,  B o s t o n :
Shares. $ per sh.
8 Taunton (Mass.) Nat. Bank----- 102
4 Bristol Co. Nat. Bk., Taunton.. 98

10 Arlington Mills...... .....................119
2 Bigelow Carpet Co.....................170)!
5 Lowell Bleachery____ ________ 128

Shares. $ per sh.
1 Heywood Bros. A Wakefield,

common....................................... 132)!
1 Hartford Fire Ins. Co_________ 671 '
1 Waltham Watch Co., pref....... 102
1 Boston Athcneum (S300 p a r)...335

B y  M essrs . B a r n e s  &  L o f la n d , P h ila d e lp h ia :
Shares. S per sh.
500 Gloucester Ferry Co., S50 each. 4 

16 Int. Window Mfg. Co_________ 1
10 Farmers’ A Mcch. Nat. Bank,

145H-145)!
11 So’wcstcrn Nat. Bk., $50 each. 118
5 Southwark Nat. Bank...............145
1 Central National B ank...........440

10 Phil a. Nat. Bank...................... 460
3 Nat. Bank of Nor. Liber. .250-250)!

13 Girard Nat. Bank.................... 420
10 Chelten Trust Co., $50 each . .  75H
4 Fidelity Trust Co.............  lioo
4 Girard Trust Co_______  990
8 Fire Assn, of I’hlla., $50 each..353

50 Camden Fire Ins. Assn., $5 ca. l i ) !  
10 Camden Fire Ins. Assn., full- 

paid receipts...........................  n

Shares. $ per sh.
10 West Phlla. Pass. Ry_...............207
10 Enterprise Mfg. Co., v. t. c____108
22 Ainer. Pipe A Construction_____85

Ponds. Percent.
$1,000 Atlan. City Gas Co. 1st 5s,

1960 _____   92
1.000 Buff. A Lake Eric Trac. Co.

1st ref. 5s, 1936...........  68
5.000 Laneas. A So. St. Ry. Co.

1st 5s, 1941______    GO
1.000 Nor. Springf. Wat. Co. 5s, 'il

1928 .......   99
1.000 Springf. Wat. Co. 6s, ’22..103)!
5.000 Independ. Brew. Co. (N. Y.

C.) 1st ser. B Gs, 1948___ $5 lot
300 Colo. Gold Mg. A Sin. 6s..$15 lot

B y  M essrs . S a m u e l T .  F r e e m a n  &  C o . ,  P h ila d e lp h ia
Shares. S per sh
10 First Mtg. Guar. A Trust........ . 98
Ponds. Per cent.
Si,000 No. SpringAVat.Co. 5s, 1928.99)!

Ponds. Per cent.
$1,000 Spring. Wat. Co. 5s, 1920..99A  
$1,000 Buff. A Lake E. Trac. Co.

1st 5s, 1936..........................86

D I V I D E N D S .
T h e  f o l lo w in g  s h o w s  a ll th e  d iv id e n d s  a n n o u n c e d  f o r  th e  

fu tu r e  b y  la rg e  o r  im p o r t a n t  c o r p o r a t io n s :
D iv id en d s  a n n o u n ced  th is  w eek  a re  'prin ted  in  i ta lic s .

Name of Company.
Per 

Cent.
When

Payable.
Books Closed. 

Days Inclusive.
Railroads (Stcani).

Atlantic Coast Line Co., common (quar.)
Boston A Albany (quar.)______________
Boston A Maine, common (quar.)_____
Canadian Pacific, com. (quar.) (No. 65)..

Preferred __________________________
Chesapeake A Ohio (quar.)........................
Chicago Purllnglon & Quincy (quar.)........
Chicago & Eastern Illinois, pref. (quar.).. 
Chicago A North Western, com. (quar.)..

Preferred (quar.)................................
Delaware A Hudson Co. (quar.)_______
Ft. Wayne A Jackson, preferred..............
Grand Trunk, guaranteed..........................

First and second preference.................
Great Northern (quar.)_________________
Intcrborough Rapid Transit (quar.)_____
Manhattan Ry., guar, (quar.) (No. 114).. 
Minn. St. P. A S.S.M.,com.Apfd.(No.l9)
N- Y. N H. A Hartford (quar.)_______
Norfolk Southern (quar.)______________
Norfolk A Western, common (ouar.)___
Norfolk A Western, adj. pref. (quar ) ___
Reading Company, first pref. (quar.)___
St. Joseph South Bend A Sou., com........

Preferred _________ ________________
St. Louis A San Francisco—

Chic. & East. Ills. pf. stk. tr. clfs. (qu.). 
K. C.Ft. S. A M . pf. stk. tr. clfs. (qu.).

Southern Pacific (quar.) (No. 24)............
Union Pacific, common (quar.)_________

Preferred .............. ................................
Utica A Black Rivei_______________ _
Wisconsin Central, preferred___________

Street and Electric Railways.
American Railways (q u a r.)............ .....
Arkansas Val. Ry., L.AP., pref. (qu.).. 
Brock. A Plymouth St. Ry.. pref. (No. 7)
Brooklyn Rapid Transit (quar.)..............
Chicago Rys. Participation ctfs.. Ser. 1..
El Paso Electric Co., common (No. 6 )___
Louisville Traction, common (quar.)___

Preferred _ _____ _______ __________
Manila Elec. RR. & Ltg. Corp. (quar.)___
Northern Ohio Trac. A Light, com. (qu.) 
Second A Third Sts. Pass., Phila. (quar.) 
TidewaterPow .Co.,W ilmington ,N.C. ,com.

Common (extra)......................................
West Penn Tr. A Wat. Pow., pref. (qu.). 

l'rust Companies.
Guaranty (quar.).......... ................. .............

Extra............ ............ ........... ................
Miscellaneous.

American Rank Note, pref. (quar.)..........
American Can, preferred (quar.)_________
Amer. Car A- Foundry, com. (qu.) (No. 40)

Preferred (quar.) (No. 54)......................
American Express (quar.)______________
American Locomotive, preferred (quar.). 
American Manufacturing (quar.) (No. 62)
Amer. Pipe A Construction (quar.)_____
Amer. Pneumatic Service, 1st pref_____

Second preferred___________________
American Radiator, common (quar.)___
Am. Smelt. A Rfg., com. (qu.) (No. 36) . .  
Am. Smelters Secur., pf. A (qu.) (No. 31)

Preferred Ii (quar.) (No. 30)__________
American Snuff, common (quar.)..............

Common (extra).......................................
Preferred (quar.)--..................................

American Sugar Refining, com.Apf. (qu.)
American Tobacco, preferred (quar.)........
American Writing Paper, preferred_____
Borden’s Cond. Milk, pf. (qu.) (No. 43).
British-American Tobacco. L td ..............
British Columbia Copper, Ltd. (quar.)___
Brooklyn Union Gas (quar.) (No. 46)___
Buckeye Pipe Line (quar.).............. .........
California Elec. Generating, pref. (qu.)..
Calumet A Ilecla Mining (quar.)________
Cambria Iron_________________________
Case (J. I.) Threshing Mach., pref. (qu.) . .
Celluloid Company (quar.).................. .......
Central Leather, preferred (quar.)_____
Central Slates Elec. Corp., pf. (qu.) (No. 1)
Chcsebrough Manufacturing (quar.)____

Extra .................................. ....... .........
Chic. June. Rys. A V . Stk. Yds.,com.(qu.)

Preferred (quar.)...... ..............................
Chicago Telephone (quar.)........................
Childs Company, common (quar.)..........

Preferred (quar.)............... ..................
Cities Service, common (monthly)..........

Preferred (monthly).......... .............. .
Citizens Gas of Indianapolis (No. 6)........
Columbus (O.) Gas A Fuel, pref. (quar.)..
Consolidated Gas (quar.).................. .......
Consol. Gas, El. Lt. A P., Balt.,com.(qu.)

Preferred.............. .......... .....................
Crescent Pipe Line................ ....................
Cuban-Amcriean Sugar, pref. (quar.)___
Diamond Match (quar.)_______________
du Pont (E .l.) de Nemours Pow.,com.(qu.)

Common (extra)_____________________
Preferred (quar.)____________________

du Pont Intemat.Powder, pref. (quar.).
Preferred (extra)...................... .............

Eastman Kodak, common (quar.)_______
Common (extra)....................................
Preferred (qu ar.).......... .......................

Federal Mining A Smelting, pref. (quar.).
Galena-Signal Oil, common (quar.)_____

Preferred (quar.)............................ .......
General Chemical, preferred (quar.)........
General Chemical of Calif., 1st pf (qu .)..
General Electric (quar.)_______________
Goldfield Corn’d Mining (quar.)_________
Great Lakes Towing, pref. (quar.)..........
Guggenheim Exploration (quar.) (No. 39) 
Harrison Bros. A Co.. Inc., pref. (quar.) 
Hart, Schaffner A Marx, pref. (quar.)... 
Helme (George W .) Co., common (quar.)..

Preferred (quar.).......... .........................
Indiana Lighting______________ ______ _
Intercontinental Rubber, prf. (quar.)____
Internal. Harvester, com. (quar.) (No. 11).
Inlematlonal Silver, preferred (quar.)___

Preferred (account accum. dividends)__
Preferred (account accum. dividends) .._  

Intern. Smokeless Pow.AChem.,com.(qu)
Common (extra)____ ______________
Preferred .............. .................. .............

3 Sept. 10 Aug. 31 to Sept. 92 Sept. 30 Holders of rec. Aug.31a1 Oct. 1 Holders of rec. Aug.3la
2A Oct. 1 Sept. 1 to Oct. 2
2 Oct. 1 Sept. 1 to Oct. 2
1A Sept. 30 Holders of rec. Sept. Off2 Sept. 25 Holders of rec. Sept.19a11! Oct. 1 Holders of rec. SeptKiff
I K Oct. 1 Holders of rec. Sept. 2 a
2 Oct. 1 Holders of rec. Sept. 3a
2>! Sept. 20 Holders of rec. Aug.28a
2
2J-! 
1 J! Nov. 1 Holders of rec. Oct 17a
2 'A Oct. 1 Holders of rec. Sept If a
I K Oct. 1 Holders of rec. Sep. If a
3A Oct. 15 Holders of ree.Sept .2(0
2 Sept. 30 Holders of rec. Sept.fa

A Oct. 1 Holders of rec. Sep. 14a
1 h Sept. 19 Holders of rec. Aug.31a
1 Nov. 18 Holders of rec. Oct.31a
1 Sept. 12 Holders of rcc. Aug 2?ff
1 Sept. 16 Sept. 11 to Sept. 16
2A Sept. 16 Sept. 11 to Sept. 16

Oct. 1 Sept. 17 to Oct. 1
1 Oct. 1 Sept. 17 to Oct. 1
1H Oct. 1 Holders of rec. Sept. 9a
2A Oct. 1 Sept. 10 to Oct. 8
2 Oct. 1 Sept. 10 to Oet. 8
3 'A Sept. 30 Holders of rec. Sept.14a
2 Oct. 1 Holders of rec. Sept. 7a

IA Sept. 10 Aug. 30 to Sept. I
I K Sept. 16 Holders of rec. Aug.3la
3 Sept. 16 Holders ol rec. Aug.lOa
11! Oet. 1 Holders of rec. Sept. 9

*6 Oct. 1 Holders of rec. Aug. 2a
3  A Sept. 16 Holders of rec. Sept. 7a
1 Oct. 1 Sept. 11 to Sept.15
2A Oct. 1 Sept. 11 to Sept. 15
I A Oct. 1 Holders of rec. Sept.18a
1 Sept. 15 Holders of rec. Aug.31a
$3 Oct. 1 Holders of rec. Sept. 2a
3 Oet. 1
1 Oct. 1
1A Sept. 10 Sept. 7 to Sept. 16
8 Sept. 30 Holders of rec. Sept30a
2 Sept. 30 Holders of rcc. Sept30a

1 J! Oct. 1 Sept. 17 to Oct. I
IK Oct. 1 Holders of rec. Sept 17a

A Oct. 1 Holders of rec. Sept 12a
IK Oct. 1 Holders of rec. SeptI2a

S3 Oct. 1 Holders of rec. Aug.3la
1/! Oct. 21 Sept. 22 to Oct. 20
1A Oct. 1 Holders of rec. Sept. 162 Oct. 1 Holders of ree. Sept. 14
3 A Sept. 30 Sept. 6 to Sept 30
1 Sept. 30 Sept. 6 to Sept. 30
2 Sept. 30 Sept. 22 to Sept. 30
1 Sept. 1G Aug. 31 to Sept. 8
1A Oct. 1 Sept. 21 to Sept. 29
1A Oct. 1 Sept.21 to Sept.29
3 , Oct. 1 Holders of rec. Sept 14a
1 Oct. 1 Holders of rec. Sept 14a
1A Oct. 1 Holders of rec. Sept 14a
I K Oct. 2 Holders of rec. Sept 3a
1A Oct. 1 Holders of rec. Sept 14a
1 Oct. 1 Holders of rec. Sep.14a
1A Sept. 14 Sept. C to Sept. 15
6 Sept. 30 See note m
3 Oct. 15 Holders of rec.- Oct. 1
)A Oct. 1 Sept. 15 to Sept. 30

$5 Sept. 1C Holders of rec. Aug. 22
1A Oct. 1 Holders of rec. Sept ,10a

$12 Sept. 20 Holders of rec. Aug. 22
2 Oct. 1 Holders of rec. Sept 14a
I K Oct. 1 Holders of ree. Sep. 18
1A Sept. 30 Holders of rec. SepilOa
I K )ct. 1 Holders of ree. Sep.10a
I K Oct. 1 Holders of rec. Sept 10
6 Sept. 27 Sept. 4 to Sept 27
4 Sept. 27 Sept. 4 to Sept. 27
2 Oct. 1 Holders of rec. Sept. 11
1A Jet. 1 Holders of rcc. Sept. 11
2 Sept. 30 Sept. 22 to Sept. 30
2A Sept. 10 Sept. 4 to Sept. 10
I K Sept. 10 Sept. 4 to Sept. 10
1-3 Oct. 1] Holders of rec. Sept. 15

A Oct. l|Holders of rec. Sept. 15
3A Sept. 28 Sept. 13 to Sept. 28
VA Oct. 1 Holders of rec. Sept. 14
1A Sept. 16 Holders of rcc. Aug ’ 4
1A Oct. 1 Holders of rec. Sept. 20
3 Oct. 1 Holders of rec. Sept. I0

$1B Sept. 10 Aug. 21 to Sept. 16
1K Oct. 1 Holders of rec. Sept.lfa
1A Sept. 16 Holders of rec. Aug.31a
2 Sept. 16 Sept. 6 to Sept. 16
1 Sept. 16 Sept. 6 to Sept. 16
1J! Oct. 25 Oct. 16 to Oet. 15
1A Oct. 1 Holders of rec. Sept.2f a
I K Oct. 1 Holders of rec. Sept .20a
2A Oct. 1 Holders of rec. Aug.31a

10 Oct. 1 Holders of rec. Aug.31a
1A Oct. 1 Holders of rec. Aug.31a
1A Sept. 15 Aug. 25 to Sept. 14
4 Sept. 30 Sept. 1 to Sept. 17
2 Sept. 30 Sept. 1 to Sept. 17
1A Oct. 1 Holders of ree. Sept.19a
I K Oct. 1 Holders of rec. Sept. 20
2 Oct. 15 Holders of rec. Sept. 7a

Oct. 31
1A Oct. 1 Sept. 17 to Oct. 1

62/!c. Oct. 1 Sept. 14 to Sept. 18
1 Oct. 1 Sept. 26 to Oet. 1
1?! Sept. 30 Holders of rec. Sept. 20
2A Oct. 1 Holders of rec. Sept. 14
IK Oet. 1 Holders of rec. Sept. 14
1 Oct. 1 Sept. 21 to Sept 30
I K Sept. 30 Holders of rec .Sept- 2( a
1A Oct. i-15 Holders of rcc. Sept. 25
I K Oct. 1 Sept. 18 to Oct. 1
cA Oct. 1 Sept. 18 to Oct. 1
1 Xov. 15 Nov. 2 to Nov. 15
K Oct. 1 Holders of rec. Sept ,20a

1 Oct. 1 Holders of rec. Sept.2f a
4 Nov. 15 Holders of rcc. Nov. 5o

Digitized for FRASER 
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Name of Company.

Miscellaneous (Concluded). 
Laclede Gas Light, common (quar.)..
Lanslon Monotype (quar.)...... ........... .
Liggett & Myers Tobacco, pref. (guar.)___
Lorlllard (P .), common (guar. ) . ..........

Preferred (guar.)---------------------------
Mackay Companies, com. (qu.) (No. 29)

Preferred (quar.) (No. 35)...... ......... .
Manhattan Shirt, pref. (quar.) (No. 1)-.
MergenthalerLinotype (quar.)________

Extra ................ ................................
d Montreal Cottons, Ltd., pref. (quar.)__
Muskogee Gas A Elec., pref. (quar.)........
National Biscuit, com. (quar.) (No. 57)..
Nat. Enam. A Stamp., pref. (quar.)___
National Lead, com. (quar.)___________

Preferred (quar.)____ ___________
National Surety (quar.)...... .................
National Transit (quar.)..____ ________
Nevada Consolidated Copper (quar.)___
New England Telep. A Tcleg. (quar.)___
New York Transit (quar.).......... .............
Niles-Bement-Pond, common (quar.)___
North American Co. (quar.) (No. 34)___
Ohio Oil (quar.)_____________ _________
Pabst Brewing, preferred (quar.)_______
Packard Motor Car, prf. (quar.)____
Philadelphia Electric (q u a r j.............
Prairie Oil & Gas (quar.)-----------------
Producers Oll(quar.)_______________
Quaker Oats, common (quar.)_______

Preferred (quar.)...... ..................... .
Quincy Mining (quar.)---------- ---------
Railway Steel-Spring, pref (quar.)---------
Sears, Roebuck & Co., preferred (quar.).
South Penn Oil........ ............... ..................
South Porto Rico Sugar, com. (quar.)........

Preferred (quar.).......... ................... .......
Southwest Pennsylvania Pipe L ines........
Standard Gas & Electric, pref. (quar.)...
Standard Oil of New Jersey (quar ) ..........
Subway Realty (quar.)...... .........................
Sulzberger & Sons, pref. (quar.)................
Swift & Co. (quar.) (No. 101)------- ---------
Texas Company (quar.).................. ...........
Union Bag A Paper, pref. (quar.) (No. 51)
United Fruit (quar ) (No. 53)...... .............
U. S. Steel Corp., com. (quar.) ..............
Utah Copper (quar.) (No. 17).......... .......
Weyman-Bruton Co., common (quar.)-----

Preferred (quar.).................. ................ .
Wool worth (F. W.), common (No. 1)-----

Preferred (quar.) (No. 3)-------------------
Yukon Cold Co. (quar.) (No. 13) — ........

Per
Cent.

IK
IK
IK
2K
IK
IK
1
IK
2K

K
I K
IK
IK
IK

K
IK
3

75c. 
37Kc 

I K  
$10 

IK  
IK  

$1.25 
I K  
IK  

26 Ko 
6
IK
2K  
IK  SI.25 
IK  
IK  

10
1
2 

55
2
5
IK
I K
IK
IK
1
2
IK

75c.
2K
IK
1
IK

7Kc

When
Payable

Sept.
Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Sept.
Sept.
Sept.
Oct.
Sept.
Sept.
Sept.
Oct.
Sept.
Sept.
.sept.
Oct.
Sept.
Oct.
Sept.
Sept.
Sept
Sept.
Sept.
Sept
Oct.
Nov.
Sept.
Sept.
Oct.
Sept.
Oct.
Oct.
Oct.
3ept.
Sept.
Oct.
Oct.
Oct.
Sept.
Oct.
Oct.
Sept.
Sept.
Oct.
Oct.
Sept.
Oct.
Sept.

Books Closed. 
Days Inclusive.

16 Sept. 1 to Sept. 15 
30 Holders of rec. Sept. 23 

Holders of rec. Sept. 16 
Holders of rec. Sept. 14 
Holders of rec. Sept. 14 
Holders of rec. Sep. 11a 
Holders of rec. Sep. 11a 
Holders of rec. Sept. 16 
Holders of rec. Sept. 7a 
Holders of rec. Sept. 7a 
Holders of rec. Sept. 
Holders of rec. Aug,31a 
Holders of rec.Sept.28a 
Holders of rec. Sept.10a 
Sept. 14 to Sept. 17 
Aug. 24 to Aug. 27 
Sept. 21 to Sept. 30 
Sept. 1 to Sept. 15 
Sept. 7 to Sept. 11 
Holders of rec.Sept.ICa 
Holders of rec. Sept. 21 
Sept. 13 to Sept. 20 
Holders of rec Sent. 16da 
Aug. 25 to Sept. 9 
Sept. 1 to Sept. 15 
Sep. 7 to Sept. 16 
Holders of rec. Aug,21a 
Holders of rec.Aug.31a 
Holders of rec Sept. 14 
Holders of rec. Oct. la 
Holders of rec. Nov. la 
Holders of rec. Aug. 28 
Sept. 7 to Sept. 20 
Holders of rec. Sep. 14a 
Aug. 27 to Sept 15 
Holders of rec. Sept. 14 
Holders of rec. Sept. 14 
Holders of rec. Sept. 16 
Holders of rec. Aug.Sla 
Holders of rec. Aug.19a 
Holders of rec. Septl2a 
Sept 17 to Sept. 30 
Holders of rec. Sept. 14 
Holders of rec. Sept. 14 
Holders of rec. Sept30a 
Holders of rec. Sept. 14 
Sept. 1 to Sept. 8 
Sept. 7 to Sept. 11 
Holders of rec. Sept. 14 
Holders of rec. Sept. 14 
Holders of rec. Aug.31a 

1 Holders of rec. SeptlOa 
30 3ept. 14 to Sept. 30

Week 
ending 

Aug. 31.
Capital. Surplus. Loans. Specie. Legal

Tenders.

On Dep. 
with CM. 
Banks.

Net
Deposits.

Averages. $ S s s $ $ S
Banks . . . 133,650,0 197,084,4 1,392,462,0 285,972,0 77,395,0 1,416,259,0
Trust cos. 40,625,0 96,723,6 651,503,0 66,971,0 7,320,0 62,846,0 493,654,0

T otal... 174,275,0 293,808,0 2,043,965,0 352,943,0 84,715,0 02,846,0 1,909,913,0
Actual

Banks__
Trust cos. : : : : : :

1,390.898,0
659,307,0

279,237,0
07,773,0

77,461,0
7,579,0 61,451,0

1,407,207,0
504,634,0

T otal... ........ - .......... 2,050,205,01347,010,0 85,040,0 61,451,0 1,911,841,0

a Transfer books not closed for this dividend, b Less Income tax. d Correction. 
eOn account of accumulated dividends, m Transfers received In London not later 
than Sept. 18 will be in time for payment of dividend.

DETAILED RETURNS OF TRUST COMPANIES.'}

Trust Cos.
00s omitted.

B rooklyn___
Bankers ____
U.S Mtg.&Tr.
Astor - .......... .
Title Guar.&T.
Guaranty____
Fidelity..........
LawyersT.I.&T 
Col.-Knlck . . .
Standard------
Peoples..........
New York-----
Franklin____
Lincoln _____
Metropolitan . .  
Broadway-----
Totals, Avge..

Surplus

$
2.432.1

15.672.9
4.567.4
1.279.1

12.095.9
22.671.4

1.303.4
6.273.6 
7,079.8
1.389.6 
1,710,0

11.682.5 
1,326,3

557,1
6.111.5 

571,0
96,723,6

Loans.
Average.

$
18.805.0

158.238.0
48.461.0
20.138.0
33.838.0

160.625.0
7.768.0

20.062.0
49.683.0
15.740.0
17.480.0
44.985.0
10.417.0
11.024.0
25.563.0
8.676.0

651,503,0

Specie.
Average.

1.580.0
18.055.0
4.429.0
2.092.0
1.782.0

16.631.0
729.0

1.354.0
5.395.0
2.217.0
1.855.0
4.671.0
1.179.0
1.282.0 
2,754,0

966.0
66,971,0

Actual figures Aug. 31 659,307,0 67,773,0 7,579,0 61,451,0 504,634:,0 14.9+10.8

Legate. 
Average

571.0
40.0

518.0
37.0

1.494.0
930.0
234.0

1.101.0
830.0
23.0

469.0
150.0
372.0
224.0 

9,0
318.0

7,320,0

On Dep 
iDllhC.il 
Banks.

$
1.722.0

13.897.0
5.195.0
1.662.0
2.248.0

17.798.0 
791,0

1.758.0
4.658.0
1.808.0
1.834.0
3.542.0
1.050.0
1.220.0
2.650.0
1.013.0

62,846,0

Net
Deposits.
Average.

$
14.338.0

120.591.0
32.977.0
14.051.0
21.421.0

118.405.0
6.187.0

15.540.0
41.506.0
14.407.0
15.510.0
31.978.0
10.054.0
10.298.0
17.807.0
8.524.0

493,654,0

Reserve.

%
15.0+10.4 
15.0+10.3 
15.0+13.2 
15.1+ 9.8 
15.2+ 9.4 
14.8+13.0 
15.5+10.3 
15.8+10.1 
15.0+10.0 
15.5+11.1 
15.0+10.2 
15.0+ 9.9 
15.4+ 9.3 
14.6+10.5 
15.5+12.9 
15.0+10.3
15.0+11.2

The capital of the trust companies Is as follows: Brooklyn, $1,000,000: Bankers, 
$10,000,000: United States Mortgage A Trust, $2,000,000: Astor, $1,250,000; Title 
Guarantee A Trust, $4,375,000; Guaranty, $5,000,000: Fidelity, $1,000,000; 
Lawyers’ Title Insurance A Trust, $4,000,000; Columbla-Knlckerbocker, $2,000,000; 
Standard. $1,000,000; People’s, $1,000,000: New York, $3,000,000; Franklin, 
$1,000,000; Lincoln, $1,000,000; Metropolitan, $2,000,000; Broadway, $1,000,000 
total, $40,625,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

T h e  S ta te  B a n k in g  D e p a r t m e n t  a ls o  fu r n is h e s  w e e k ly  
r e tu r n s  o f  th e  S ta te  b a n k s  a n d  tru s t  c o m p a n ie s  u n d e r  its  
c h a r g e . T h e s e  re tu r n s  c o v e r  a ll th e  in s t i t u t io n s  o f  th is  c la ss  
in  th e  w h o le  S ta t e , b u t  th e  fig u re s  a re  c o m p i le d  s o  a s  t o  
d is t in g u is h  b e tw e e n  th e  re s u lts  f o r  N e w  Y o r k  C ity  (G r e a te r  
N e w  Y o r k )  a n d  th o s e  f o r  th e  re s t  o f  th e  S ta t e , as  p e r  th e

S ta t e m e n t  o f  N e w  Y o r k  C it y  C le a r in g -H o u s e  B a n k s  a n d  
T r u s t  C o m p a n ie s .— T h e  d e ta i le d  s ta t e m e n t  b e lo w  s h o w s  th e  
c o n d i t io n  o f  th e  N e w  Y o r k  C ity  C le a r in g -H o u s e  m e m b e r s  
f o r  th e  w eek  e n d in g  A u g .  3 1 . T h e  fig u re s  f o r  th e  s e p a r a te  
b a n k s  a re  th e  a v e r a g e s  o f  th e  d a i ly  r e s u lts . I n  th e  ca s e  o f  
th e  t o ta ls ,  a c . ual f ig u re s  a t  th e  e n d  o f  th e  w e e k  a re  a ls o  g iv e n .

F o r  d e f in it io n s  a n d  ru le s  u n d e r  w h ic h  th e  v a r io u s  ite m s  a re  
m a d e  u p ,  s e e  " C h r o n i c l e , ”  Y .  8 5 , p .  8 3 6 , in  th e  ca s e  o f  th e  
b a n k s , a n d  Y .  0 2 , p .  1 6 0 7 , in  th e  ca s e  o f  th e  t r u s t  c o m p a n ie s .

DETAILED RETURNS OF BANKS.
We omit two ciphers (00) in all cases.

Banks
00s omitted.

Capital. Surplus. Loans.
Average.

Specie.
Average.

Legals.
Average.

Net Depos
its, Aver.

Re
serve.

S S S S % $ %Bank of N. Y. 2,000,0 3,786,1 22,066,0 4,421,0 766,0 20,172,0 25.7
Manhattan Co. 2,050,0 4,685,0 37,350,0 9,466,0 1,571,0 43.100,0 25.6
Merchants----- 2,000,0 2,033,3 20,981,0 4,352,0 1,208,0 21.542,0 25.8
Mech. A Mot.. 6,000,0 8,618,6 59,038,0 11,608,0 1,780,0 56,736,0 23.5
America........ 1,500,0 6,324,7 25,784,0 4,349,0 1,980,0 25,495,0 24.8
City_________ 25,000,0 28,458,3 194,542,0 43,594,0 8,553,0 194,585,0 26.8
Chemical____ 3,000,0 7,003,0 28,900,0 4,303,0 2,288,0 25,747,0 25.6
Merchants’ Ex 600,0 522,9 6,946,0 1,560,0 165,0 7,060,0 24.4
Butch.ADrov. 300,0 127,1 1,979,0 553,0 48,0 1,907,0 31.5
Greenwich----- 500,0 944,9 8,374,0 2,204,0 190,0 9,468,0 25.2
Am. Exchange 5,000,0 4,527,1 42,551,0 9,345,0 1,504,0 41,940,0 25.8
Commerce----- 25,000,0 15,494,6 143,878,0 21,984,0 9,628,0 123,811,0 25.5
Pacific .......... 500,0 916,2 4,651,0 620,0 520,0 4,319,0 26.3
Chat. A Phen. 2,250,0 1,244,8 17,786,0 2,958,0 1,757,0 18,191,0 25.9
People’s.......... 200,0 470,7 1,942,0 397,0 150,0 2.214,0 24.7
Hanover____ 3,000,0 13,346,6 71,734.0 14,553,0 5,500,0 78,909,0 25.4
Citizens’ Cent. 2,550,0 2,059,6 22,709,0 5,153,0 618,0 21,763,0 26.5
Nassau.......... 1,000,0 475,6 10,774,0 1,740,0 1,371,0 12,321,0 25.2
Market A Fult 1,000,0 1,855,1 9,622,0 1,443,0 1,004,0 9,673,0 25.2
Metropolitan . 2,000,0 1,684,8 12,793,0 3,130,0 264,0 13,266,0 25.5
Corn Exchange 3,000,0 5,689,8 49,160,0 8,777,0 5,635,0 57,734,0 25.0
Imp. A Trad.. 1,500,0 7,749,2 25,837,0 4,010,0 2,107,0 23,507,0 20.4
P a rk .......... . 5,000,0 13,317,3 87,833,0 21,094,0 1,902,0 91,600,0 25.1
East R iver... 250,0 09,9 1,514,0 254,0 119,0 1,580,0 23.6
Fourth_____ 5,000,0 5,831,9 35,542,0 7,461,0 1,900,0 36,965,0 25.3
Second .......... 1,000,0 2,441,5 13,932,0 3,225.0 157,0 13,351,0 25.3
F irst.............. 10,000,0 21,585,5 114,225,0 24,888,0 2,082,0 105,449,0 25.5
Irving.......... . 4,000,0 3,112,0 37,034,0 7,032,0 2,748.0 38,446,0 25.4
Bowery--------- 250,0 795,2 3,419,0 825,0 83,0 3,599,0 25.2
N. Y. County. 500,0 1,758,4 8,276,0 1,397,0 698,0 8,371,0 25.0
German-Amer. 750,0 726,5 4,136,0 788,0 235,0 3,876,0 26.3
Chase— ........ 5,000,0 9,100,9 93,946,0 20,058,0 6,877,0 105,582,0 25.5
Fifth Avenue. 100,0 2,214,1 13,256,0 2,519,0 1,190,0 14,973,0 25.0
German Exch. 200,0 838,1 3,500,0 570,0 314,0 3,460,0 25.5
Germania___ 200,0 1,014,2 5,366,0 1,324,0 254,0 6,224,0 25.3
Lincoln .......... 1,000,0 1,738,9 15.954,0 3,288,0 928,0 16,555,0 25.4
Garfield_____ 1,000,0 1,280,6 8,653,0 1,871,0 314,0 8,637,0 25.2
F ifth________ 250,0 525,9 3,337,0 574,0 279,0 3,491,0 24.4
Metropolis___ 1,000,0 2,161,2 11,672,0 857,0 1,970,0 11,284,0 25.0West Side___ 200.0 1,006,7 4,266,0 953,0 258,0 4,855,0 25.0Seaboard____ 1,000,0 2,183,2 25,338,0 6,060,0 2,515,0 30,665,0 27.9Liberty.......... 1,000,0 2,707,3 23,552,0 5,118,0 1,173,0 25,629,0 24.5
N.Y. Prod.Ex. 1,000,0 833,6 8,889,0 2,838,0 415,0 11,080.0 29.3State .............. 1,000,0 743,2 16,335,0 5,183,0 370,0 21,505,0 25.8Security____ 1.000,0 418,9 10,475,0 2,790,0 885,0 14,073,0 26.1Coal A Iron ... 1,000,0 493,8 5,931,0 1,168,0 447,0 6,064,0 26.6Union Exch.. 1,000,0 980,5 9,282,0 1,956,0 360,0 9,271,0 25.1Nassau, Bklyn 1,000,0 1,127,0 7,399,0 1,295,0 255,0 6,214,0 25.0
Totals, Avge.. 133,650,0 197,084,4 1392,462,0 285,972,0 77,395,0 1416,259,0 25.6
Actual figures Aug. 31.

.......... 11390,898,0 279.237,0 77,461,0 1407,207,0 25.3

Circulation.— On the basis of averages, circulation of national banks In the Clearing 
House amounted to $45,279,000, and, according to actual figures, were $45,974,000

fo l lo w in g :
F o r  d e f in it io n s  a n d  ru les  u n d e r  w h ic h  th e  v a r io u s  ite m s  

a re  m a d e  u p , see  " C h r o n i c l e , ”  V . 8 6 , p .  3 1 6 .

STATE BANKS AND TRUST COMPANIES.

Week ended August 31.
State Banks 

in
Greater N . Y .

Trust Cos. 
in

Greater N . Y .
State Banks 

outside of 
Greater N . Y .

Trust Cos. 
outside of 

Greater N . Y

Capital as of June 14-----
$

22,525,000
S

62,275,000
$

9,323.000
$

9,750,000
Surplus as of June 14----- 38,702.400 170,654,900 12,233,100 12,377,200
Loans and investments.. 

Change from last week.
295,172,900 
+  1,037,100

1,184,528,200
—396,900

110,580,000
+493,400

170.279.10C'
+357,000

Specie ______________ 54,797,300 
+  1,252,100

123,872,600 
+  137,100Change from last week. .................. ..................

Legal-tenders A bk. notes 
Change from last week.

20,672,500
—39,200

10,890,900 
+  367,500 - ...........

Deposits ..........................
Change from last week.

343,442,400
+2,404,300

1,289,106,900
—3,690,300

116,665,400 
+  161,500

176,602,400
— 183,600

Reserve on deposits........
Change from last week.

92,730,600
+830,500

143,226,400 
+  520,400

22,998,800
—282,000

22,574,300
—721,900

P. C. reserve to deposits.. 
Percentage last week..

27.9%
27.8%

10.3%
10.3%

20.9%
21.2%

13.8%
14.4%

+  Increase over last week. — Decrease from last week.
Note.—“ Surplus” Includes all undivided profits. "Reserve on deposits”  Includes 

for both trust companies and State banks, not only cash items but amounts due 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo
cation ns shown below. The percentage of reserve required Is computed on the 
aggregate of deposits, exclusive of moneys held In trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held In trust for It by any public department. 
The State banks are likewise required to keep a reserve varying according to loca
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend
ment of 1911) by bonds or obligations of the City or State of New York, and ex
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held In trust 
for It by any public department.

------Trust Cos.-------- State B anks-
Reserve Required for Trust Companies Total Of Total Of

and Slate Banks. Reserve which Reserve which
Location— Required, in Cash. Required, in Cash

Manhattan Borough........... ................................. 15%
Brooklyn Borough (without branches In Manhat.) 15% 
Other Boroughs (without branches In Manhattan) 15% 
Brooklyn Borough, with branches In Manhattan.. 15%
Other Boroughs, with branches In Manhattan___ 15%
Cities of the first and second class........................10%
Cities of the third class and villages....................10%
Elsewhere In State...........................................................

15% 25% 15%
10% 20% 10%
10% 15% 7K %
15% 20% 20%
15% 15% 15%
5% ___
3% ___ .

— 15% 0%

T h e  B a n k in g  D e p a r t m e n t  a ls o  u n d e r ta k e s  t o  p r e s e n t  s e p a 
ra te  f ig u re s  in d ic a t in g  th e  t o ta ls  f o r  th e  S ta te  b a n k s  a n d  
t r u s t  c o m p a n ie s  in  th e  G r e a te r  N e w  Y o r k  n ot in  the C lea r in g  
H o u s e .  T h e s e  fig u re s  a re  s h o w n  in  th e  ta b le  b e lo w , a s  a re  
a ls o  th e  re su lts  (b o t h  a c t u a l  a n d  a v e r a g e )  f o r  th e  C le a r in g -
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H o u s e  b a n k s  a n d  t ru s t  c o m p a n ie s . I n  a d d it io n ,  w e  h a v e  
c o m b in e d  e a c h  c o r r e s p o n d in g  ite m  in  th e  t w o  s ta t e m e n ts , 
th u s  a f fo r d in g  a n  a g g r e g a te  f o r  th e  w h o le  o f  th e  b a n k s  a n d  
t r u s t  c o m p a n ie s  in  th e  G r e a te r  N e w  Y o r k .

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended Aug. 31—
Clear.-House 

Members. 
AclualFigures

Clear.-House 
Members. 
Average.

Slate Hanks <fc 
Trust Cos. Not 
in C.-H. Aver.

Total of all 
Hanks AT rust 

Cos. Average

S 8 S $
Capital as of June 14.. 174,275,000 174,275,000 28,725,000 203,000,000

Surplus as of June 14.. 293,808,000 293,808,000 81,105,900 374,913,900

Loans and investments 2,050,205,000 2,043,905,000 007,288,500 2,051,253,500
Change from last week +  9,370,000 +  1,510,000 — 1,235,900 +  274,100

Deposits - .................. 1,911,841,000 1,909.913,000 aO 13,673,700 2,523,580,700
Change from last week +  521,000 —8,088,000 —881,700 —9,509,700

347,010,000 352.943,000 04,005,100 417,008,100
Change from last week — 13,119,000 — 11,191,000 +  279,100 — 10,911,900

Legal-tenders________ 85,010,000 84,715,000 67,936,800 92,051,800
Change from last week +940,000 +81,000 — 107,800 —86,800

350,098.000 303,307.000 11,540,000 374,913,000
Ratio to deposits----- 25.34% 25.65% 13.55%

Trust cos.; cash in vault 75,352,000 74,291,000 00,455,900 134,74G,900

432,050,000 437,058,000 72,001,900 509,059,900
Change from last week — 12,179,000 — 11,110,000 +  111,300 — 10,998,700

Money on deposit with 
other bks Sc trust cos. 01,451,000 02,840,000 17,730,900 80,576,900
Change from last week — 1,158,000 — 2,260,000 —350,000 —2,022,000

493,501,000 500,501,000 89,732,800 590,230,800
Change from last week — 13,337,000 — 13,370,000 —245,300 — 13,621,300

Surplus CASH reserve 
Banks (above 25%)-- 4,890,250 9,302,250
Trust cos.(abovel5%) def.343,100 stir.242,900 .................. - — ..........

4,553,150 9,545,150
Change from last week

% of cash reserves of tr
Cash In vault------------
Cash ondep. with bks

— 10,792,750
ust cos— 

14.93% 
10.85%

—8,591,000

15.04%
11.29%

15 20% 
4 30%

25.78% 20.33% 16.50%

+  Increase over ast week. — Decrease from ast week.
a These are the deposits after e lmlnatln? the item “ Due from reserve depositories 

and other banks and trust companies in New York City” ; with this item inc tided; 
deposits amounted to $688,059,400, a decrease of SI,201,000 from ast week. In 
the case of the C earlng-IIouse members, the deposits are " egai net deposits” both 
for the average and the actual figures. . b Includes bank notes.

T h e  a v e r a g e s  o f  th e  N e w  Y o r k  C ity  C le a r in g -H o u s e  b a n k s  
a n d  t ru s t  c o m p a n ie s , co m b in ed  w ith  th o s e  fo r  th e  S ta te  b a n k s  
a n d  tru s t  c o m p a n ie s  in  G r e a te r  N e w  Y o r k  o u t s id e  o f  th e  
C le a r in g  H o u s e , c o m p a r e  a s  f o l lo w s  f o r  a  se r ie s  o f  w e e k s  p a s t :

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK

We omit two ciphers In all these flQures.

Week Loans and Tot. Monet/ Entire lies.
Ended Investments. Deposits. Specie. Legals. Holdings. on Deposit.

S S S S S $
29.. 2,675,205,0 2,501.717,0 438,614,0 93,770,4 532,384,0 021,239,0
0 .. 2,699,751,2 2,508,733,3 419,280,9 93,032,0 512,312,9 604,049,7

July 13.. 2,691,376,4 2,551,294,3 413,382,5 95,210,1 508,592,0 590,000,1
July 20 .. 2,001,002,7 2,535,238,1 420,700,3 97,547,0 518,253,3 004,034,5
July 27.. 2,058,577,7 2,533,714,8 424,715,6 97,255,9 521,971,5 012,935,5
Aug. 3 .. 2,053.990,4 2,531,377.0 420,240,0 90,037,5 522,877,5 014,220,7
Aug. 10.. 2,049,899,1 2,523,802,0 428,130,2 94,811,9 522,948,1 011,448,1
Allg. 17.. 2,051,028,2 2,532,105,2 430,507,2 94,054,0 524,501,8 015,325,4

24.. 2,650,979,4 2,533,150,4 427,920,0 92,738,6 520,658,0 003,858,1
Aug. 31. . 2,051,253.5 2,52.3,580,7 417,008,1 92,051,8 509,659,9 590,236,8

R e p o r t s  o f  C le a r in g  N o n -M e m b e r  B a n k s .— T h e  fo l l o w in g  is 
th e  s ta t e m e n t  o f  c o n d i t io n  o f  th e  c le a r in g  n o n -m e m b e r  b a n k s  
f o r  th e  w e e k  e n d in g  A u g .  I l l ,  b a s e d  o n  a v e r a g e  d a i ly  re s u lts :

We omit two ciphers (00) in all these/inures.

Banks Capi
tal.

Sur
plus

Loans, 
Disc'Is 

and 
Invest
ments.

Specie.
Lega
Tender
and

Hank
Notes.

On
Deposit

with
C.-H.
Hanks.

Net
Deposits.

New York City.
S S . s * S S S

500,0 535,5 3,254,0 077,0 50,0 111,0 2,904,0
109,0 327,9 l ,442,0 152,0 03,0 211,0 1,177,0
200,0 115,2 1,399,0 334,0 53,0 152,0 1,570,0
500.0 530,0 5,903,0 530,0 419,0 080,0 5,099,0
400,0 537,0 5,848,0 705,0 400,0 912,0 5,908,0

Columbia.......... ......... 300,0 805,4 0,580,0 539,0 484,0 549,0 7,004,0
Fidelity-------- --------- 200,0 166,9 1,005,0 45,0 121,0 118,0 943,0
Mount Morris............ 250,0 342,8 2,430,0 409,0 41,0 338,0 2,695,0
Mutual. . . ...... ........ 200,0 411,1 4,301,0 404,0 320,0 052,0 4,528,0
New Netberlanrl_____ 200,0 281,8 2,793,0 280,0 93,0 244,0 2,614,0
Twenty-third Ward.. 200,0 100,0 1,895.0 239,0 105,0 234,0 2,0S0,0
Yorkvillc .................. 100,0 518,8 4,189,0 508,0 239,0 738,0 4,003,0

Brooklyn.
297,0 112,0First National---------- 300,0 009,1 3,710,0 470,0 2,875,0

Manufacturers’ Nat.. 
Mechanics’ ................

252,0 894,5 5,993,0 647,0 109,0 098,0 5,510,0
1,000,0 710,7 10,902,0 1,299,0 692,0 1,579,0 13,140,0

National C ity............ 300,0 590,4 4,186,0 490,0 92,0 720,0 4,008,0
North Side.................. 200,0 170,4 2,252.0 183,0 90,0 333,0 2,231,0

Jersey City.
400.0
250.0

First National............
Hudson County Nat..

1,329,1
808,7

5.197.0
3.002.0

301.0
192.0

303,0
98,0

1,074,0
488,0

4.220.0
1.874.0

Third N at.................. 200,0 417,2 2,016,0 143,0 103,0 411,0 1,400,0
Hoboken.

220,0First National---------- 059,6 3,952,0 175,0 68,0 401,0 1,538,0
Second National........ 125,0 297,0 3.087,0 170,0 40,0 273,0 1,155,0

Totals Aug. 31----- 0,597,0 11,219,7 80,002,0 8,854,0 1.145,0 11,386,0 79,988.0
Totals Aug. 24----- 0,597,0 11,219,7 85,890,(1 8,877,0 4,299,0 12,100,0 80,127,0
Totals Aug. 17----- 0,597,0 11,219,7 80,130,0 8,836,0 4,372,0 11,130,0 80,510,0

B o s t o n  a n d  P h i la d e lp h ia  C le a r in g -H o u s e  M e m b e r s .— B e 
lo w  is a  s u m m a r y  o f  th e  w e e k ly  t o ta ls  o f  th e  C le a r in g -H o u s e  
in s t i t u t io n s  o f  B o s t o n  a n d  P h i la d e lp h ia :

We omit two ciphers (00) in all these figures.

Banks.
Capital

and
Surplus.

Loans. Specie. Legals. Deposits. 
a

Circu
lation.

Clearings

Boston, S $ S R $ S S
July 13............. 41,575,0 241,243,0 25,011,0 5,47( ,0 287,649.0 8,275,0 180,222,4
July 20.......... .. 41,575,0 243,587,0 26,048,0 5,307 ■0 281,234,0 8,271,0 181,245,4
July 2 7 . . .  . 41,575,0 243,740,0 25,405,0 5,501 .0 275,508,0 8,257,0 153,939,0
Aug 3 ________ 41,575,0 239,007,0 24,095,0 5,49) ,0 272.149,0 7,850,0 153,511.9
Aug. 10_______ 41,575,0 238,710,0 24,322,0 5,265 ,0 270,640.0 7.854.0 144,791,3
Aug. 17________ 41,575,0 240,247,0 24,172,0 5,328 ,0 274,065,0 7,856,0 149,693,7
Aug. 24____ 41,575,0 240,070,0 24,030,0 5,251 .0 270,787,0 7,853,0 13S,659,1Aug. 31_______ 41,575,0 241,101,0 24,040,0 5,411 ,0 207,320,0 7,775,0 122.S23.9

Philadelphia.
July 1 3 . . . ......... 80,623,2 390,152,0 98,415.0 t 438.625,0 15,054.0 152,053,7
July 20............ 80,623.2 388,805,0 97,184,0 t 435,660,0 15,049,0 161,649,1
July 2 7 .. 80,623,2 388,722,0 98,771,0 T 431,132,0 15,021,0 136,091,3
Aug. 3________ 80,623,2 390,932.0 98,7 71,0 t 435,021,0 15,034.0 150,947,7
Aug. 10............ 80,623,2 391,606,0 97,256,0 t 431,014.0 15,054,0 139,955,5
Aug. 17_______ 80,623,2 389,940,0 97,837,0 t 433,602,0 15,090.0 143,986,4
Aug. 24____ 80,623.2 391,213,0 97.074,0 t 428,637,0 15.120.0 127,995,6
Aug. 31________ 80,623,2 392,338,0 97,285,0 t 430,884,0 15,116,0 128,051,0

a Includes Government deposits and the item “ due to other banks.”  At Boston 
Government deposits amounted to S857.000 on Aug. 31, against S829.000 on Aug 24.

f'Deposits” now includes the item of "Exchanges for Clearing House,”  which 
was not previously embraced in the total. “Exchanges for Clearing House”  were 
reported on Aug. 31 as S12.469.000.

I m p o r t s  a n d  E x p o r t s  f o r  t h e  W e e k .— T h e  fo l l o w in g  a r e  
th e  im p o r t s  a t  N e w  Y o r k  f o r  th e  w e e k  e n d in g  A u g .  3 1 ; a lso  
t o ta ls  s in c e  th e  b e g in n in g  o f  th e  firs t  w e e k  in  J a n u a r y :

FOREIGN IMPORTS AT NEW YORK.

For week. 1912. 1911. 1910. 1909.
Dry gcods______ ______  . $3,361,019

14,175,377
S2,579,854 
11,125,138

$2,842,545
15,415,743

$3,296,354
11,041,944General merchandise______

T ota l........ ........... .......... $17,536,996
$98,312,569
573,129,253

$13,704,992
S93,521,232 
487,414,160

$18,258,288
$100,574,752
524,715,814

S14,338,298
SI 15,275,785 
461,026,797

Since Jan. 1.
General Uerchandi.se...........

Total 35 weeks...... ........... $671,441,822 $580,935,392 $031,290,56G S576,302,582

T h e  f o l lo w in g  is a  s ta t e m e n t  o f  th e  e x p o r t s  (e x c lu s iv e  o f  
s p e c ie )  f r o m  th e  p o r t  o f  N e w  Y o r k  t o  f o r e ig n  p o r t s  f o r  th e  
w e e k  e n d in g  A u g .  31 a n d  fr o m  J a n . 1 t o  d a te :

EXPORTS FROM NEW YORK.

1912. 1911. 1910. 1909.
814,816,359
535,699,099

$12,372,460
504,482,804

$9,578,302
432,879,555

$8,858,072
404,747,221

$550,515,458 $510,855,264 $442,457,917 $413,605,273

T h e  fo l l o w in g  ta b le  s h o w s  th e  e x p o r t s  a n d  im p o r t s  o f  
s p e c ie  a t  th e  p o r t  o f  N e w  Y o r k  f o r  th e  w e e k  e n d in g  A u g .  31 
a n d  s in ce  J a n . 1 1 9 1 2 , a n d  f o r  th e  c o r r e s p o n d in g  p e r io d s  in  
191 1  a n d  1 91 0 :

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
Exports. ' Imports,

Week. Since Jan. 1 Week. Since Jan. 1
3391,272

2,012,516
2,569

223,570
9,730,242
2,190,330
1,081,852

F ra n ce .............. - ............................. .......... $20,146,5.2
15

2,697,175
$10,586
31,186

359,467
142,319
62,484

$100
9,612,038

52,983500

Total 1912 ................................. $000
60,000

150,200

$1,586,632
264,379

$32,508,733
2,999,441

44,694,453

$32,185,861
4,502,700

$606,036
496,081

74,790
$15,632,351

10,197,942
19,989,921

$3,329
6,862

20,853
37,220

3,168,875
2,191,589
1,118,518

Total 1911.....................................
Total 1910 ............................

• Silver.
350

560 82,421 3,247
51,964
61,123

106,020
25,349

700,790400
Total 1912.....................................
Total 1911.. . ___  __________

$1,851,971
1,055,334
1,144,568

$37,503,181
33,025,777
29,821,854

$223,004
152,025
145,881

$6,547,246
5,114.647
3,072,227Total 1910....................

O f  th e  a b o v e  im p o r t s  fo r  th e  w e e k  in  1 9 1 2 , $ 1 3 8 ,2 1 0  w e r e  
A m e r ic a n  g o ld  c o in  a n d  $ 3 ,2 4 2  A m e r ic a n  s ilv e r  c o in .

and ^financial,

Railroad and Industrial Stocks
Write for our Circular No. 614 entitled “ Railroad and Industrial 

Stocks,”  which describes 124 Issues listed on the New York Stock 
Exchange, and classified by us as follows: Investment Stocks, Semi
Investment Stocks, Speculative Stocks.

Spencer Trask & Co.
43 EXCHANGE PLACE— NEW YORK.

Chicago. 111. Boston, Mass. Albany. N. Y.
Members New York Stock Exchange.

White, Weld & Co.
Bonds and Investment Securities.

14 W A LL STREET THE ROOKERY 111 DEVONSHIRE STREET 
NEW YORK CHICAGO BOSTON
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W a ll  S tr ee t, F r id a y  N ig h t , S e p t .  6 1 9 1 2 .
T h e  M o n e y  M a r k e t  a n d  F in a n c ia l  S it u a t io n .— A ft e r  a  th re e  

d a y s ’ h o l id a y  th e  s e c u r it y  m a r k e ts  s h o w e d  a t  th e  o p e n in g  
o n  T u e s d a y  a  d e c id e d  t e n d e n c y  to  w e a k n e s s  a n d  c o n t in u e d  
t o  d e c l in e  t h r o u g h o u t  th e  d a y .  P r o fe s s io n a l  o p e r a t io n s  o n  
th e  s h o r t  s id e  w e r e  n o  d o u b t  la r g e ly  r e s p o n s ib le  f o r  th is  
m o v e m e n t ,  b u t  o t h e r  fa c t o r s  h a d  a n  in f lu e n c e .

A m o n g  th e se  m a y  b e  m e n t io n e d  th e  fe e l in g  in  E n g lis h  
p o l it ic a l  a n d  d ip lo m a t ic  c ir c le s  a b o u t  th e  e n a c t m e n t  in to  la w  
o f  th e  P a n a m a  C an a l b i l l— th e  a c t io n  ta k e n  b y  th e  I n t e r 
S ta te  C o m m e r c e  C o m m is s io n  in  th e  m a t t e r  o f  f r e ig h t  ra tes—  
a n d  m o n e y  m a r k e t  c o n d i t i  n . I f  th e  V e r m o n t  e le c t io n  
h a d  a n y  e f fe c t  u p o n  s e n t im e n t  in  th e  S tr e e t , i t  h a s  n o t  b e e n  
d is c e r n ib le  a s  a  m a r k e t  in f lu e n c e .

T h e  re s u lt  o f  t o e c t i o n  s tr e n g th e n s  th e  b e l ie f ,  w h ic h  w a s  
q u it e  g e n e ra l b e fo r e ,  t h a t  a  d iv is io n  o f  th e  R e p u b lic a n  P a r t y  
m a y  e n su re  th e  s u c ce s s  o f  th e  D e m o c r a t ic  P a r t y  in  N o v e m 
b e r .  T o  w h a t  e x t e n t  a  c h a n g e  o f  b o t h  th e  le g is la t iv e  a n d  
e x e c u t iv e  d e p a r t m e n t s  o f  G o v e r n m e n t  w ill a f fe c t  ge n e ra l 
b u t  n ess  re m a in s , o f  c o u r s e , t o  b e  s e e n , a n d  n o  o n e , w e  im a g 
in e , w o u ld  a t t e m p t  t o  fo r e t e l l .

R e p o r t s  o f  r a i lw a y  e a rn in g s  .show , in  m a n y  ca s e s , a  r a p id ly  
e x p a n d in g  t r a f f ic ,  a n d  it  n o w  se e m s  c e r ta in  th a t  e q u ip m e n t  
a n d  t e n n in a l  fa c i l it ie s  w i s o o n  b e  ta x e d  t o  th e ir  u t m o s t  in  
h a n d l in g  th e  b u s in e ss  o f fe r e d . R e p o r t s  f r o m  th e  P it t s b u r g h  
d is t r ic t  th is  w e e k  s ta te  th a t  th e  d e m a n d  f o r  p ig  ir o n  is m o r e  
u r g e n t  th a n  f o r  a  lo n g  t im e  p a s t ,  a n d  p r ic e s  f o r  th is , a s  w ell 
a s  f in ish e d  p r o d u c t s ,  a r c  a d v a n c in g .

M o n e y  m a r k e t  c o n d i t io n s  a re  o f  in c r e a s in g  in te re s t  in  all 
W a ll  S tr e e t  o p e r a t io n s .  T h e  b o n d  m a r k e t  th is  w e e k 's h o w s  
th a t  in s t  u t io n s  a re  c o n v e r t in g  s u ch  s e cu r it ie s  in t o  ca sh  to  
m e e t  th e  d e m a n d  fo r  lo a n s  a t  h ig h e r  ra te s  o f  in te re s t . N e w  
Y o r k  C ity  4 3 4 s  h a v e  s o ld  b e lo w  p a r  a n d  o t h e r  d e s ir a b le  
issu e s  h a v e  s u b s t a n t ia l ly  d e c l in e d .

T h e  o p e n  m a r k e t  ra te s  f o r  ca ll lo a n s  a t  th e  S t o c k  E x c h a n g e  
d u r in g  th e  w e e k  o n  s to c k  a n d  b o n d  c o l la te r a ls  h a v e  r a n g e d  
f r o m  3 @ 4 ^ g % .  T o - d a y ’ s ra te s  o n  ca ll w e re  3 3 4 @ 4 % .  
C o m m e r c ia l  p a p e r  q u o t e d  a t  5 @ 5 3 4 %  fo r  6 0  t o  9 0 -d a y  e n 
d o r s e m e n ts  a n d  5 3 4 %  fo r  p r im e  4  t o  6 m o n t h s ’ s in g le  n a m e s  
a n d  6 f o r  g o o d  s in g le  n a m e s .

T h e  B a n k  o f  E n g la n d  w e e k ly  s ta t e m e n t  o n  T h u r s d a y  
s h o w e d  a n  in c r e a s e  in  b u l l io n  o f  £ 4 5 4 ,9 0 4  a n d  th e  p e r c e n ta g e  
o f  re s e rv e  t o  l ia b i l it ie s  w a s  4 9 .8 0 , a g a in s t  4 9 .4G  la s t  w e e k . 
T h e  ra te  o f  d is c o u n t  w a s  a  d v a n c e d  o n  A u g -  2 9  fr o m  3 % ,  as  
f ix e d  M a y  9 , t o  4 % .  T h e  B  a n k  o f  F r a n c e  s h o w s  a  d e cre a s e  
o f  1 3 ,8 0 0 ,0 0 0  fra n c s  g o ld  a n d  5 ,4 0 0 ,0 0 0  fr a n c s  s ilv e r .

NEW YORK CLEARING-HOUSE BANKS. 
______(Not including Trust Companies.)_______

1912.
A terages for 
week ending 

Aug. 31
Differences

from
previous week.

1911.
Averages for 
week ending 

Sept. 2.

1910.
Averages for 
week ending 

Sept. 3.

Capital...... ...................
Surplus............... .........
Loans and discounts..
Circulation----------------
Net deposits..................
Specie ........................-
Legal tenders.............. -
Reserve held-------------
25% ol deposits............

Surplus reserve........

$ s
133.050.000 ..................
197.084.400 ...... ...........

1.392.462.000 Inc. 154.000
45.279.000 Inc. 116,000

1.416.259.000 Dec. 12,158,000
285.972.000 Dec. 11,044,000

77.395.000 Dec. 380,000
363.367.000 Dec. 11,424,000 
354,004,750 Dec. 3,039,500

$
135.150.000 
190,299,600

1.352.904.000
48.634.000

1.394.725.000
302.199.000
77.749.000

379.948.000 
348,681,250

S
132,350,000
189,131,400

1,251.326,700
45.636,500

1,277,893,000
290,946,300
70,196,200

361,142,500
319,473,250

9,302,250 Dec. 8,381,500 31,26.6,750 41,669,250

Note.— lne clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies,also 
the summary Issued by the State Banking Department, giving the condition of State 
banks and trust companies not reporting to the Clearing House, appear on the second
page preceding.

F o r e ig n  E x c h a n g e .— S te r lin g  e x c h a n g e  ru le d  w e a k  a n d  
l o w e r ,  t h o u g h  a t  th e  e x t r e m e  c lo s e  th e re  w a s  a  s lig h t  r e c o v 
e r y ,  d u e  to  th e  c o v e r in g  o f  s h o r t  c o m m it m e n t s .

T o-day’s (Friday’s) nominal rates for sterling exchange were 4 84 % for 
sixty days and 4 87 % for sight. To-day’s actual rates for sterling exchange 
were 4 8315 0  4 8325 for sixty days, 4 8640@4 8G50 for cheques and 4 8675 
@ 4  8685 for cables. Commercial on banks 4 81 ?-g©4 83 and documents 
for payment 4 82 ?.; @ 4 83 }.(. Cotton for payment 4 82 'A @ 4 83 and grain 
for payment 4 82 % 0  4 83 '
less
short. AmsterdaR bankers’ guilders were 40 5-16 less 1 -32040 5-16 for

The posted rates for sterling, as quoted by a representative house, were 
reduced on Tuesday to 4 8 1 A  for 60 days and to 4 87 'A for sight, and re
mained at these figures without further change.

Exchange at Paris on London 25f. 29 He.; week s range, 2of. 30Me. high 
and 25f. 28c. low. . , , . .  .

Exchange at Berlin on London, 20m. 45pf.; w eeks range, 20m. 47pf. 
high and 20m. 44 % pf. low. ,

The range for foreign exchange for the week follows:
Sterling, Actual. Sixty Days. Cheques.

High for the week 4 8410 4 8705
Low for the w e e k  4 8315 4 863o

Paris Bankers' Francs—  ,
High for the week___5 21 Yx less 1-16

Cables. 
4 8745 
4 8670

Low for the w e e k ___5 21 % less 1-16
Germany Bankers' Marks —

High for the week__  94 %
Low for the week . .  94 A  

Amsterdam Bankers' Guilders—
High for the week___ 40 A  less 1-16
Low for the w e e k ___ 40 1-16

5 19 %
5 20 less 1-64

18 A  less 1-32
19 % less 1-32

95 3-16 plus 1-32 95 5-16
95 A  05 3-16 plus 1-64
40 5-16 plus 1-16 40 * 
40 5-16 less 1-16 40 h

i less 1-32 
less 3-32

DOMESTIC EXCHANGE— Chicago, 25c. per $1,000 discount. Boston, 
par. St. Louis, 25c. per $1,000 discount bid and lo c .  discount asked. 
New Orleans, commercial, 50c. per $1,000 discount; bank, $1 premium. 
San Francisco, 35c. per $1,000 premium. Savannah, buying, 3-16% dis
count, and selling, par. Montreal, 62 He. discount. Charleston, buying, 
par; selling, 1-10% premium. Cincinnati, par.

S ta te  a n d  R a i lw a y  B o n d s .— S a les  o f  S ta te  b o n d s  a t  th e  
B o a r d  in c lu d e  8 1 ,0 0 0  N . Y .  4 s , 1 9 6 1 , a t  1 0 1 M ; 8 5 ,0 0 0  N . Y .

4 s , 1 9 5 8 , a t  9 8 ; $ 5 0 ,0 0 0  N . Y .  C an a l 4 s , 1 9 6 2 , a t  1 0 0 3 4 , a n d  
$ 8 ,0 0 0  V ir g in ia  6s d e fe r re d  tru s t  r e c e ip t s  a t  5 5 .

B o n d s  a t  th e  E x c h a n g e  h a v e  b e e n  d u ll  a n d  g e n e r a l ly  h e a v y .  
N e w  Y o r k  C ity  4 3 4 s h a v e , a s  n o t e d  a b o v e ,  s o ld  b e lo w  p a r  
a n d  s e v e ra l h ig h -g r a d e  r a i lw a y  issu es  h a v e  d e c l in e d . T h e r e  
h a v e  b e e n , h o w e v e r , s e v e ra l e x c e p t io n a l  fe  tu re s .

U n it e d  S ta t e s  B o n d s .— S a les  o f  G o v e r n m e n t  b o n d s  a t  th e  
B o a r d  a re  l im ite d  t o  $ 1 ,0 0 0  3 s , c o u p . ,  a t  1 0 2 %  a n d  $ 5 0 0  
4 s , c o u p . ,  a t  1 1 4 3 4 - T h e  fo l lo w in g  a re  th e  d a ily  c lo s in g  q u o 
t a t io n s ; f o r  y e a r ly  ra n g e see  th ird  p a g e  fo l lo w in g .

Interest
Periods

Aug.
31

Sept.
2

Sept.
3

Sept.
4

Sept. 
5

Sept.
6

2s, 1930 ........ __ registered Q—Jan *101 *101 *101 *101
2s, 1930........ . .......... coupon Q—Jan *101 *101 *101 *101
3s, 1908-18... —  registered Q—Feb *102 *102 *102 *102
3s, 1908-18... .......... coupon Q—-Feb Holl- Iloli- 102 % *102 *102 *102
4s, 1925 ........ . .  .registered (i—Feb day. day. *H3 A *113% *113% *113%
4s, 1925_____ _____ coupon Q— Feb *113 % *113% * 113 'A *113%
2s, 1936.Panama Canal regis (1— Feb *100H + 100% *100% *100%
3s, 1961.Panama Canal coup Q—Mch *101% *101% *101% *101%

* This is the price bid at the morning board; no sale was made.
R a i lr o a d  a n d  M is c e l la n e o u s  S t o c k s .— T h e  s t o c k  m a r k e t  

h a s  b e e n  d u ll  t h r o u g h o u t  th e  w e e k . I t  w a s  m o r e  a c t iv e  o n  
T u e s d a y  th a n  o n  o t h e r  d a y s  a n d  p r ic e s  d e c l in e d  s h a r p ly . 
S u b s e q u e n t ly  th e re  w a s  s o m e  r e c o v e r y ,  b u t  2 -3  o f  th e  
a c t iv e  l is t  c lo s e s  w ith  a  n e t  lo s s . S in ce  T u e s d a y  th e re  h a s  
b e e n  p r a c t i c a l ly  n o  ch a n g e  in  th e  g e n e ra l t o n e  o f  th e  m a r k e t , 
w h ic h  is c h ie f ly  in  th e  h a n d s  o f  p r o fe s s io n a l  t ra d e rs .

O f th e  r a i lw a y  l is t , M isso u r i P a c if ic  is c o n s p ic u o u s  f o r  a n  
a d v a n c e  o f  2 p o in t s ,  a n d  o f  th e  a c t iv e  s t o c k s  S t . P a u l  is th e  
o n ly  o t h e r  issu e  w h ic h  s h o w s  a  f r a c t io n a l  n e t  g a in . C a n a d ia n  
P a c if ic  h a s  d e c l in e d  a lm o s t  2 p o in t s .

A m e r ic a n  T o b a c c o  a n d  s u b s id ia r y  c o m p a n y  issu es  h a v e  
b e e n  n o t a b ly  s t r o n g  fe a tu re s  o f  th e  in d u s tr ia l  l is t , s h o w in g  
a n  a d v a n c e  o f  f r o m  7 t o  10 p o in t s .  M e x ic a n  P e t r o le u m  h a s  
b e e n  a c t iv e  a n d  c lo s e s  4  p o in t s  h ig h e r  th a n  la s t  w e e k .

F o r  d a ily  vo lu m e o f  b u s in ess  see p a ge  6 1 0 .
T h e  fo l l o w in g  sa le s  h a v e  o c c u r r e d  th is  w e e k  o f  sh a re s  n o t  

r e p re s e n te d  in  o u r  d e ta i le d  lis t  o n  th e  p a g e s  w h ic h  f o l lo w :

STOCKS.
Week ending Sept. 6.

Sales
for

Week.

Range for Week. Range since Jan 1.
Lowest. Highest. Lowest. Highest.

Allis Chalmers.............. 100 Yx Sept C % Sept t % Sept 3 Mch
Trust rects 1st paid.. lot 1 Yx Sept 5 1% Sept 5 1% July 2% May
Pref rects, 1st paid . . 200 5 Sept C 5 Sept f 4% June 0 May

Am Brake Shoe & Fdy.. 100 98 Sept [ 98 Sept 5 91% Jan 98 Apr
25 145 Sept 145 Sept 3 130 145 Aug

AprBatopilas Mining______ 100 81% Sept f Sl% Sept 0 S% Mch $2%
Brunswick Terminal___ 50t 8 Sept f 8 Sept 6 8 Jan t l « May
Chicago *  Alton............ 26t 20 Sept 4 20 Sept 4 17 Jan 24% Apr
Chic St P M & Omaha.. 200 136 Sept 4 136 Sept 4 120 July 144 Jan
Colorado & Southern__ 400 40% Sept 

97% Sept
4 40% Sept 4 39 June 45 Fel)

E I du Pont Powd., prel IOC 97% Sept 5 90% Jan 97% Sept
General Chemical ----- 10( 190 '4 Sept f 190 J J Sept f 128 Jan >25 Aug

Preferred.................... 10 lit) Sept 5 110 Sept 5 106% Mch 113 Aug
G W Ilelme................... 30C 185 Sept 4 187 Sept 5 155 May 197% July

SeptHomestake Mining------- 200 96 Sept 3 97 Sept 5 86% Mch 97
Int Agr Corp pref v t c . . 600 93% Sept 0 94 Sept 4 93% Sept 99 June
Keokuk & Des Moines.. 200 7 Sept 6 7 Sept 0 0 Mch 9% May
Lackawanna Steel-------- 200 44% Sept 5 45 Sept 3 29 Mch 40 Aug
N O Mobile & Chic, pref. 100 25 Sept b 25 Sept f. 25 Sept 30 Mch
N Y Chic A St Louis___ 200 57% Sept 6 57% Sept ( 54 Feb 61% Apr
Norfolk Southern-------- 100 47% Sept 5 47% Sept 5 40 July 55 May
Pittsburgh Steel, pref... 420 102% Sept 4 102% Sept 3 101 Feb 101% Aug
Quicksilver Mining........ 100 6 Sept 5 6 Sept £ 3 Jan 8% Apr

Preferred---------------- 100 9 Sept 6 9 Sept 5 3% Fel 12% May
RR Securities, series A .. 
St I- *  S Fr—C & E 111

20 83% Sept 3 83% Sept 3 83% Aug 88% Apr
new stock trust cert its 2 50 Sept 5 50 Sept 5 50 July 57 Feb

Twin City Rap Tr, pref. 100 140?i Sept 4 140?.( Sept 4 140% Sept 145 Jan
United Dry Goods-------- 100 100% Sept 3 100% Sept £ 97 Feb 102?.; July
U S Indus Alcohol, pref. 
U S Rubber 1st pref sub-

30 105% Sept 5 105% Sept £ 95 Jan 105% Sept
scrip rects full paid. 350 107 Sept 4 107% Sept r 107 Aug 107% Sept

Virginia Iron, Coal *  C 600 61 Sent 4 02% Sent d 54 Mch 90 Jan

O u ts id e  M a r k e t .— P r ice s  in  th e  “ c u r b ”  m a r k e t  a t  th e  o u t 
s e t  th is  w e e k  s h o w e d  a n  e a s ie r  t e n d e n c y , th o u g h  la te r  a  
f irm e r  t o n e  w a s  in  e v id e n c e .  T r a d in g , h o w e v e r , w a s  c o m 
p a r a t iv e ly  q u ie t ,  s p e c u la t io n  b e in g  c o n f in e d  to  a  fe w  issu es , 
o f  w h ic h  B r it is h -A m e r ic a n  T o b a c c o  a n d  U n ite d  C ig a r  S to re s  
o f  A m e r ic a  w e re  th e  fe a tu r e . T h e  fo r m e r , a f te r  a  d e c l in e  o f  
h a lf  a  p o in t  t o  2 4 % ,  s o ld  u p  to  2 5 %  a n d  e n d e d  th e  w e e k  a t  
2 5 % .  U n ite d  C ig a r  S to r e s  o f  A m e r ic a  c o m .  lo s t  a b o u t  2  
p o in t s  t o  9 7 3 4 , th e n  r e c o v e r e d  to  9 9 %  a n d  t o -d a y  a d v a n c e d  
t o  1 0 1 . T h e  c lo s e  w a s  a t  1 0 0 % .  T h e  p r e f .  m o v e d  u p  fr o m  
11834 t o  119  a n d  d o w n  to  1 1 8 % . E m c r s o n -B r a n t in g h a m  
c o m . ca s e d  o f f  f r o m  7 7 %  to  7 7 %  a n d  fin ish e d  t o -d a y  a t  7 7 % .  
T h e  p r e f .  f lu c tu a te d  b e tw e e n  1 0 2 %  a n d  1 03 , c lo s in g  t o -d a y  a t  
th e  n ig h  fig u re . I n t e r c o n t in e n ta l  R u b b e r  c o m . d r o p p e d  
f r o m  1 2 %  to  1 2 . M a n h a t ta n  S h ir t  c o m . a d v a n c e d  f r o m  5 8 %  
to  6 2 , th e  p r e f .  im p r o v in g  fr o m  1 0 0 %  to  1 0 1 % . T h e  in it ia l 
d iv .  o f  1 % %  o n  p r e f .  s t o c k  w a s  d e c la re d  t o -d a y .  P e n n s y l
v a n ia  T e x t i le  im p r o v e d  o v e r  5 p o in ts  t o  2 3 . U . S . M o t o r  
c o m . w e n t  u p  f r o m  3 %  to  3 %  a n d  d o w n  to  2 % ,  th e  fin a l 
fig u re  t o -d a y  b e in g  3 . T h e  p r e f .  d e c l in e d  f r o m  12 to  1 0 %  
a n d  t o - d a y  b r o k e  t o  7 % ,  ra l ly in g  to  9 a t  th e  c lo s e . S ta n d a r d  
O il o f  N . J . o p e n e d  th e  w e e k  a t  4 1 3 , s o ld  d o w n  to  4 1 0  a n d  
m o v e d  u p w a r d  a g a in , r e s t in g  a t  4 1 2  f in a l ly . S ta n d a r d  O il o f
N . Y .  lo s t  8  p o in t s  t o  5 8 0  a n d  re c o v e r e d  t o  5 8 5 , th e  c lo s e  t o 
d a y  b e in g  a t  5 8 3 . T h e  o n ly  fe a tu re  o f  th e  b o n d  d e p a r t m e n t  
w a s  th e  h e a v y  d e a lin g s  in  B r o o k ly n  R a p id  T r a n s it  5 %  n o te s  
d o w n  fr o m  97  1 -1 6  t o  9 6 % .  A m o n g  c o p p e r  sh a re s  e a r ly  lo sses  
w e re  fo l lo w e d  b y  r e c o v e r ie s .  B r it is h -C o lu m b ia  w e n t  d o w n  
fr o m  5 3 4  t o  5  a n d  u p  t o  5 % .  G ir o u x  d e c l in e d  f r o m  5 %  to  
5 %  a n d  fin ish e d  t o -d a y  a t  5 % .  G re e n e  C a n a n ca  s o ld  d o w n  
fr o m  1 0 %  to  9 %  a n d  u p  t o  1 0 % .  T r a n s a c t io n s  in  U n ite d  
C o p p e r  c o m . w e r e  u p  f r o m  1 %  to  1 %  a n d  d o w n  to  1 % .  
N ip is s in g  w e a k e n e d  f r o m  8 %  to  8 %  b u t  s o ld  t o -d a y  a t  8 % .

O u ts id e  q u o t a t io n s  w ill b e  fo u n d  o n  p a g e  6 1 0 .
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STOCKS—HIGHEST AND LOWEST SALE PRICES.

Saturday Monday
A t* . 31. Sept. 2.

Tuesday 
Sept 3

108 1083.1
1017* 10178 
143 144
1067* 1071 
*85% STlj
893* 9U' 

27 U8 2743.: 
*360 380

8M.1 821? 
1833 lOlg 
35 35

105t2 106*4 
*141 144
tl39% 139% 
*180 100 

*212 234
*8 9

*53 58
*98 1013s

*169 171
*520 550
*20 2212 
38U 3814 
§9U 9I4
1012 1012 361-> 3634
5312 53?s 

*4412 4534 
138 13914
4512 471S 

*13012 13 H2 
19*8 1978 
6812 60 
27l8 2718 
6()34 603., 

*14% 15t2 
*33 39
1071410.1 
16214 16112

*133 135
*2 4 24%
*47 50
149 150

*154 157
2812 283j 

*623* 09 
3812 393* 

*63*4 6734 
30 30
115 115-% 

13912 13012 
373s 3734 

*90 91
11534 110*8 
*85 89
*60 68*4
1267* 12S12 
1237* 1243*
109 110

>112 117
I6SI4 1701? 
*87 90
*95 09
25 261*
52I4 5214 

*23 24
*62 65
3512 353.1 
35 3512

*75 7712
*2314 24 
5214 5234 

111 1121* 
301* 303* 
81 81 
23 235*
363.1 363.,
*412 5%

*12 13
*2912 3 U4 

*1073* 108 
170 171*4
91 91
32 32
61 62 
43* 4

14 It 
68 68 

63* 03*
♦20 2212

$197 197
8534 8712 
5914 6914 

*10012 1 007* 
733* 70I4 

*97 9912
38*4 393* 

117% 1181* 
6012 6134 

■ 11834 120 
*31U 32 
♦76 7&34
64 64%

♦97 102
*5 612

*2012 28 
22-3.1 23 
135* 133* 

*35 r~ 
44

1091* 1091* 
*1612 161* 

68 66

Wednesday Thursday 
Sept 4 Sept. 5.

1077* 1081* 
102 102 
142 1421.,
105'>* 1071.4 
*851* 8712 
90 9OI4 

27214 273-3.1 
>369 3S0

813* 817* 
* 18I4 18-7,1
*3 4 3612
105l2 106 
14112 1411? 

*139 13914
‘ *214 ’ 234 
*7 912

*55 58
*98 101-34

>168 170
>520 550
*21 22 
*38 40
*9 10

*17 20
36 3012 
53-3* 5312

*44 45t2
1373.1 13814 
4512 40 

130 13012
1912 I934 
58 683.,

*2634 2 7=* 
*607* 62 
*141* 15*2 
*38 39
IO7I4 I68I4 
162 16212 

*13312 13412 
2334 24 

*47 50
149% 1497* 

*150 155
*281* 29 
*62l2 06 
39 393*

*0334 0034 
*30 30-3*
11412 115-3* 
13 912 13912
37 375*
90 90

11512 116 
*85 891*
*66 68 
126% 127% 
124% 1213* 
109 109

*110 117
1683* IO9I4 
*87 90
*93 97
251* 257* 

*5114 52 
*22 24
*61 65
35% 3512 
35U 3512 

*75 77%
*23 2312
52 521*

IIU4 m 5s 
297* 30% 
8012 80% 
23% 23% 
3634 3674 
*4% 5
121* 1212 
29% 29% 

1073* 1073* 
170% 17U4 
91% 91% 

♦3112 32 
6012 6012
43* 43*

*14 17
57% 67% 
*534 0%

*20 22>2 
9 9

*50 60
§197

86
683*

*100t2
73%

*971?
383*

118
601*

*118-34
*31
76%
54

*97U
53*

*26%
231.1
13*23534
437*

*108
*15%
661 j

197
865*
59

1007*
74%
99
39

118
61

120
32%
76%
5-U4
9Si2
&3*

28
23%
13%
36
44

IO6I4 
1612 
6612

108% 108! 
§1017* 1017* 
142% 143 
107% 1071., 
*85% 87% 
90% 911? 

273 275%
*360 380

813t 821., 
18% ]834 

*34% 36% 
100 107%

§141 141
13834 139 

>181 190
*2% 23.,
*7 9
55

*98
>168
*520

22
38
*9

*17
36

551
1013j
171%
550
22
83-34
10%
19%
36**

534i 53-34 
*44% 45% 
1331.4 139 
46% 467., 

130 130
193.1 197*
68-5* 587* 

*26-% 275* 
*60 62 
*14% 14% 
*38 39
168% 169 
162-34 163% 

*133% 135 
2334 233.1 

*47 50
1497* 150 

*150 175
29 29

*62% 65 
39% 41 

*63% 67
29 29%

115 1157*
138 138%
37% 3734 

*89% 90% 
1155* 110 
*85 89
66 663,

1267* 127-74 
124 124-7*
109% 109%

*110 117
1687* 170% 
*87 90
*94 96
25*4 26%
52 52%
22 22 
61% 61% 
355* 36% 
35% 353., 

*75 77%
*23 23*4
521* 521,, 

11134 112%
30 30% 
803* 80-7* 
233* 23-34

*3634 37% 
*4 5%
12% 12% 

*28% 30 
§108 108 

1707* 172% 
*91 92
*31 33
♦60 611 

43* 4<
♦14 17
*57 68
*534 61

*19 221
*8% 11 

*54% 60
*197 200

86% 8734 
*58% 59 
1007* 1007* 
74 747*

*97% 99% 
3S-34 393* 

*118 119
61 61% 

*1187* 120 
*31 32%
7 6% 765* 
543* 55 

*97% 99 
5% 534

27% 27% 
23 23%
13% 14 
357* 363., 
44 44-3.,

■108% 109%. 
16% 17
67 681

Friday 
Sept. 6.

108%
102

>142%
10658
*85%
91

273-3*
>360
z80%
*183,i
*34%
10634

*141
*139

'*2%*7
*55
*98
168

>520
21-7.,
38 
*9

*17
36 
53%

*44%
1383,
46-7*

130
19-7.1
58%

*26-3.4
61%
14%

*38
1671.1
16234
134
*23%
*47
149

*150
28%

*62-7*
41

*63-74
*291.,
115-3.1
138-3.1
37%

*89%
116%
*85
127%
1237*
109

*110
169%
*87
*93
26%

*51%
20%

*62%
3534
35%

♦75
23
52%

111-34 
30 
80% 
2334
37 
*4% 
12% 
29

♦ 107% 
1715* 
91% 

*30 
60 
4-3* 

*14 
*57 

♦5-74 
■ 19 

*8% 
*54l.t

*197
87
59

*100%
745*

*97%
39

118%603,
1197*
*31
*76-%
65%

*97%
57*

27%
23%
143*
37
44

*109
17
63

1083*
102
143%
107%
87%
91%

275
380
81
19%
36%

1073j
144
1401.,
"234

9
58 * 

101-3., 
168 
550 
2134 
38% 
10% 
19% 
36% 
54 
45% 

139 
46% 

130% 
19-3., 
587* 
273* 
61% 
14% 
39

169%
163%
134
24%
50

14934
155
28%
68
4134
6734
30

1153., 
138-34
37%
90%

116%
89 
68%

128
124%
109%
117
1703*
90 
97 
263* 
52% 
21% 
65 
35-34 
35% 
77% 
23 
52%

112
30%
805*
23-34
37
5

12%
29%

108
172%
91%
33
60
4-3*

15
58
6%

22%
11
60

202
877*
597*

101
747*
99%
39-3*

118-3.,
61%

1097*
32
763.,

Sales o] 
the 

Week 
Shares.

STOCKS
NEW  Y O K E  STOCK 

EXCHANGE

67*
27%
247*
1434
38
44

109%
17%
68%

9.800
615

1,600
2,600

"7,315
19,060
'5",700 

1,100 
100

11,100
210
400

280
' ” 266

1,200
50

150
20,500
2,000

'9 ’, 050 
3,100 

600 
3,075 
5,400 

200 
200 
100

27,120
2.500 

100 
300

' i ’,506
'■'566
23 485

600
2,780
1.500 
1,300
.100

3,700
' “ 266

2,320
4,520
2,600

148‘,c66

4.800 
700

1,050
100

1.800
1.500

'"3 6 6
. 900
5.500 

10,010
2,000
2,400

380
" '4 6 6

400
146

69,670
1,200

200
600

1,200
100
300
200

'""166

70
57,100
4,400

200
5,960

ll",300 
1,800 
3,200 

100
” ’ 315
15,650
’  1*028 

600 
1,520 
1,800

800
3.525 

100 
700

1.525

A . , Railroads
tch Topeka & Santa Fe

Do p r e f_____
Atlantic Coast Line RR 
IJaltlmore & O h io .. _

Do p r e f ___
Brooklyn Rapid Translt.
/  Unadlan Pacific______
V7entral of New Jersey
Chesapeake & Ohio____I
Chic Gt West trust ctfs" 

Do pref trust ctfs . '  
Chicago MIlw & St Paul 

Do pref____
Chicago & North Western

Do pref____________
Chic Un Trac ctfs stmpd 

Do pref ctfs stmpd 
Clcve Gin Chic & St L ""  

Do pref____
D elaware & Hudson’ ! '

claware Lack <fe West 
Denver & Rio Grande-

Do pref_______
Duluth So Shore & Atlan

Do pref________
i ? r i e ............................ : : :
A-J Do 1st preferred__

Do 2d preferred___
Great Northern pref_____

J,r0Q Ore properties___
Illinois Central 
I nterboro-Metrop v t ctfsDo pref____________
K ansas City Southern..
L Do preferred______

alto Erie & W estern.. 
Do preferred 

Lehigh Valley.
Louisville & Nashvlllel! 
\1 anhattan Elevated. 
-LTAinncapolIs & St Louis 

Do preferred..
Minn St P & S s  A la r le l"

Do preferred_______ ~
Mo Kansas & Texas_____

Do prefeaTed_________
Missouri Pacific________
N at Rys of Mex 1st nref

Do 2d preferred___
N Y Central fc H udson..
N Y N II & Hartford____
N Y Ontario & Western.
N Y  State Railways____
Norfolk <fc Western_____

Do adjustment pref . 
Nor Ohio Trac & L igh t..
Northern Paclflc______
Pennsylvania___ " ‘
Plttsb Cln Chlo & St L iI I

Do preferred.. *
l ) c a d ln g ___________ I "
Ev 1st preferred_____ I

2d preferred_______
Rock Island Company___

Do preferred_________
St Louis & San Fran

Do 1st preferred.____
Do 2d preferred______

St Louis Southwestern..
Do preferred_________

Seaboard Air L ine............
„  Do preferred......... ......
Southern Pacific Co. . .  
Southern v tr ctfs stm pd. 
. D o  pref do
rFexas & Pacific_______
*  hlrd Ave N ew _______

Toledo Railways & Lt "I  
Toledo St L & W estern..

Do preferred_________
Twin City Rapid Transit.
Union Pacific__________

Do preferred______
Unit Rys Inv’ t of San Fr 

Do preferred______

R a n ge s in ce  J a n u a ry  1. 
On basis 0/ 100 -sh are lots

y y  abash
Do pref e r r e d ...  __

Western Maryland R y___
Wheeling & Lake Erie___

Do 1st preferred...
Do 2d preferred___

Wisconsin Central______
Indus trial &,!liscellaneous
A dams Express______

matgamated Copper. 
Amer Agricultural Chem

Do pref______________
American Beet Sugar____

Do pref___________
American Can________

Do pref______________
American Car & Foundry

Do pref_____________
American C ities_______

Do preferred_______
American Cotton Oil___

Do pref_____________
American Hide & Leather

Do pref_____________
American Ice Seeurltles
American Linseed_____

Do pref________ ____
American Locom otlvo..

Do pref_____________
American Malt Corp____

Do pref___________

103% Feb 1 
1013* Jan 2 
133% Jan 10 

rl0l% F eb  1 
861* Aug 13 
7634 Jan 2 

226% Mch 4 
305 Jan 9 
63% F e b  1 
16% J’ly 12 
31% J'ly 11 
993* J ’ly 13 

140 J ’ly Id 
134% J ’ly 12 
190 May 4 

1% F e b  1G 
4 Mch21 

64% Mch 28 
§957* F e b  21 
160 J’ly 8 
530 Aug 23 

18% J ’ly 12 
34% J’ne 19 

8% Men 4 
16 Mch 8 
30% Jan 15 
50% Feb 3 
40 Feb 3 

126 Jan 16 
36 Jan 31 

120% May 9 
103* Jan 3 
633* Jan 3 
22% May29 
56 May29 
11% Jan 2G
30 Jan 8 

155% Feb 6 
1497* Eeb 1 
133% Aug 23

18% J ’ly 24 
§40 Feb 26 
129 Feb 3 
147% Feb 1 
255* J’ly 13 
573* May29 
35 J 'ly 12 
03 Slay 17 
28 Apr 1 

100% Jan 9 
134 J’ne 18 
297* J’ne 29 
S07* j ’nc 1 

110784 Feb 1 
88 J ’ne 12
60 Mch 11 

1153* Jan 15 
122% Jan 9
98% Jan 2 

108% Jan 2 
148% Jan 11 
87% J ’ne27
94 Jan 11 
22% May3l 
47% J’ly 1G 
20% Sep. 6
61 MaylO 
33% J ’ly 24 
2934 Jan 22 
68% Jan 17 
225* J ’ly 12 
503* Apr 16

105% Feb 1 
26% Jan 31 
68% Feb 4 
20%Jan 3 
35% J ’ly 12
3 Jan 15 

12% S e p .5 
28 J ’ne 7

104% Jan 6 
160 Feb 1 
8934 J ’ly 11 
28 J ’ly 11 
67 J’ly 18 
334 J’ne 19 

123* J’no27 
6534 Jan 9

4 Jan 10 
11 Jan 3
6 Jan 19

48 Feb
§191 Mch 12 

60 Feb 1 
58% Aug 9 
98 J ’ly 17 
53 Feb 20 
97 Apr 3 
11% Feb 
90»* Feb
49 Feb 5 

115 Feb 14
31 Aug 
75% Aug 6 
45% Jan 19
95 Jan 19 
3 Feb 19

20 Feb 26 
18 Jan 2 
9 Mcb 0 

30 Feb 20 
3134 Feb 27 

103 Jan 15 
434 Jan 10 

42 Jan *

Highest.

110% Aug 14 
104% Feb 10 
148% Aug 12 
1117* Apr 30
91 Jan 23 
94% J 'ly  2

283 Aug 15 
395 Apr 29 
83% Aug 14 
20% Aur 8 
39% Apr 8 

11234 Apr 6 
146 Jan 2 
145 Apr 26 
198 Mch 26 

37* Apr 18 
10% Apr 18 
62% Apr 23 

101% Apr 17 
176% Feb 6 
£69 Jan 29 
24 Mch 27 
46% Jan 24 
1134 May 16 
23 Mayl5 
39% Apr 11 
67% Apr 11 
48 Apr 11 

14334 Aug 10 
47% Aug 15 

141% Jan 23 
22 J ’ly 2 
62 Mch 26 
29% Mch 25 
65-% Mch 25 
18 Apr 24 
40 May21 

18534 Jan 15 
170 A llgl4 
138*4 M ch 13 
27% Jan 23 

§57 Jan 15 
151% Aug 12 
168 Aug 19 
315* Mch 29 
66 Apr 17 
4734 Mch 27 
71 Jan 4 
367* Jan 20 

121% Apr 25 
142% Apr 1 
413* Apr 12 
9334 Apr 26 

119% Aug 12
92 Feb 17 
6734 Aug 27

131% Aug 14 
1261.J May 2 
111% Aug 14 
117 Feb 20 
179% Apr 29 
93% Apr 29 

101% Apr 29 
30% Apr 8 
595* Apr 9 
29% Mch26 
69% Jan 23 
4384 Apr 11 
37 Aug 26 
78% Aug26 
27% Apr 4 
56% J ’ne 7 

115% Apr 8 
31% Aug 19 
8234 Aug 17 
26% Apr 2 
4934 Jan 9 
105* Apr 16 
16-3* Mch 27 
36 Apr 8 

109 Mayl6 
1755* Apr 9 
935* Feb 27 
37% Feb 14 
65% Feb 14 
•J34 May 11 

227* Apr 9 
64% Mch 25 
9% Mch 13 

257* Apr 18 
14 Mch 13 
62% Aug 12

§217% Apr 18 
8834 Aug 26 
635* Mch 22 

104% Mch 20 
76 May 11 

101% J’ne 19 
43 M ayll 

121% M ayll 
62 Aug 28 

120 May2-1 
31 J’ly 2 
83% j ’ne20 
583* Sep. 6 
99% Feb 13 
6% MaylG 

27% MaylO 
30-% May20 
177* Apr 23 
43 Apr 23 
463.i Aug 17 

110% Aug 14 
19% Aug 5 
69% Aug 14

Range 1or Previous 
Year 1911

997* Sep 
10034 Jan 
117 Jan 
93% Sep 
85% Aug 
72 Sep 

1955* Jan 
260 Aug 
683* Sep 
17 Sep 
35% Dec 

10534 Oct 
141 Sep 
138% Sep 
191 Nov 

15. Sep 
434 Sep 

48% Sep 
94% J’ly 

159% Sep 
505 Sep 

175* Dec 
36-% Dec 

9 Nov 
17% Deo 
27% Jan 
45?* Jan 
35 Jan 

119 Sep 
3334 Dec 

132 Jan 
13% Sep 
3934 Sep 
25% Sep 
61% Sep 
10 Sep 
25 Sep 

151 Sep 
136% Sep 
131% Sep 
21% Apr 
35 Mch 

1124-% Sep 
146 Nov 
27 Sep 
6234 Sep 
33% Sep 
60 Aug 
257* Aug 

x997* Sep 
1267* Sep 
3734 Sep
99% Sep 
S534 Apr 
39% Jan 

U034 Sep 
Il834 Sep 
90% Sep 

102% Seo 
134 Sep 
88 Mch 
90% Sep 
2234 Sep 
4334 Dec
23 Doc 
69 Sep 
37 Sep
24 Jan 
6934 Jan

104% Sep 
2434 Sep 
61% Jan 
197* Dec 
31 Nov 

4 Nov 
12 Dec 
347* Dec 

104 Sep 
153% Sep 
89 Sep 
28% Sep 
62 Sep 
534 Dec 

14% Dec 
487* Apr 
2% Sep 
7 Sep 
3 Aug 

48 Sep
§198 Nov 

4434 Sep 
4434 Sep 
99% Oct 
39% Jan 
92% Jan 
87* Jan 

77 Jan 
42-% Sep 

113 Oct

4158 NOV
92 Nov 
3% Sep 

18 Sep 
19% Aug 
S Aug 

26% Oct 
32% Oct 

102 Oct 
3 Sep 

31% Mch

Highest

1165* J ’ne 
105% J'ne 
139% Nov 
109% J ’ly
91 Jan 
84-5* J ’ly

247 J 17 
320 Dec 
843, Feb 
25% J'ne 
49% Feb 

1331 ? Feb 
155G Feb 
150% J ’ne 

§209 Jan 
3% Feb 
7% Feb 

66 Jan 
98 Feb 

174"? J ’ne 
570 Nov 
35 Feb 
74 Feo 
15% Mch 
30% Mch 
383* J ’ly 
61% J’ly 
4934 J'ly 

140 J'ne 
G334 Feb 

147 J’ly 
203* Feb 
563* J’ly 
373* J'ne 
6934 J’ne 
17 Nov 
40 Jan 

1867* Dec 
IGO84 Nov 
142% Jan 
42% Sep 
68% Sep 

152% Mch 
160 Mch 
38% J’ne 
70 Oot 
03 Feb 
723* Jan 
38-% Feb 

115% Feb 
151% Feb 
407* J ly

Ii114 Nov 
91% J’ne 
6534 Nov 

1377* J no 
130% Feb
100 Jan 
112 Feb 
1017* j ’ne
92 J ’ly

101 May 
343* j ’ne 
68-'% j ’ne 
27 Oct 
69% J ’ly 
491? J ’ly 
34 Feb

126% J ’ne 333* J ’ly  
75% J ’ly  
30% Feb 
41 Deo 
8% Jan 

2434 Feb 
637* Jan 

111 Feb 
192% J ’ly  
96 J 'ly  
49 Feb 
76% Mch 
183* Feb 
403* Feb 66 J’ ly  

6% Feb 
175* Feb 
8 Feb 

721* May

§245 Apr  
715* J’ne 
63% Deo 

105 Deo 
69*4 Oct 

101 Oot 
12% M ay  
93% Deo 
58% J ’ly  

120 M ay

623* Feb 
105% Feb  

5 J'ne 
265* j ’ne 
25*4 JTf
123* Feb 
34% Deo 
43% May 

11034 Mob 
5** Jan 

435* J’ly

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Banks Bid Ask Banks Bid Ask Banks Bid Alt Banks Bid Ask Banks HU Ask Banks Bid A lt

178 183 Fifth Avel!. 1300 Harrlmaa . . 280 Metropolis 1 375 385 Prod Exch i; 107% 172%
202 212 Chelsea Ex1 150 Filth ......... 300 325 Iinp <5s Trad 565 575 Metropol 'nji 190 198 R eserve___ 93%
620 030 Chemical 440 450 First ______ 1001) 1020 Irving.......... 205 212% Mt Morrlsll- 250 260 ■>ea b oard __ 425 . . . .
235 245 Citizens’ Ctl 180 185 F ourth____ 200 203 Liberty____ 595 610 Mutual §1___ 285 295 Second____ 375 400
126 130 City.............. 420 425 G ardeld___ 275 290 Lincoln____ 375 385 Nassau___ 200 212 SecurliyU - - 135 145
400 ___ Coal <5c Iron 155 160 Germ-Am 1] 140 Manhattanll 340 347% New N eth.l 220 Sherman___ 135 . . . .
too Colonial 1|.. 425 Gcrin'n ICxj] 425 440 Mark’ t&Fui 250 257% New YorkCo 875 .State H____ 250 275
170 180 Columbia j|. 335 315 Germania 1|. 525 640 Uech&Met's 258 262 New York. f 355 .’ 3d WardU. 175 . . . .

Bryant Pk §] 150 155 Commerce . t2011., 1204 G oth a m __ 15S 108 Merch Exch 160 105 PacincH____ 255 265 Un.on Exc. 162 163
130 140 Corn Ex 1|.. 316 320 Greenwich 1| 250 Merchants . 183 Park . . 367% 375 Wash l l ’ ta 1; 275
230 235 East River. 88 Hanover___ 690 710 People's u_. 240 250 West Side I 575 625

C hase_. . . 675 bldellty 1|.. 105 175 x orkvllie 1 . 600 . . . .

• Bid and asked prices.: no sales were made on this day. tE x -r lg h ts . §L css than 100 shares. UState banks, a  E x-dividen d and righ ts, b New  
f  Sale at Stock Exchango or at auotlon this week. /» First Installm ent p aid , n Sold a t  private sale at this price, x  E x -d lv id en d . J  Full paid .

stock*
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STOCKS--HIGHEST AND LOWEST SALE PRICES Sales 0;
the

Week
Shares

STOCKS
NEW  YO RK  STOCK 

EXCHANGESaturday 
Aug. 31.

Monday 
Sept. 2.

Tuesday 
Sept 3

Wednesday 
Sept 4

Thursday 
Sept. 5.

Friday 
Sept. 6.

Industrial and Misc.(Con)873, 873 8734 873 *S7V 88 *8712 S8 301 Arner Smelters Sec pret 1184-V 86 85 851.1 85I2 85-V 8GV 10,60t Amer Smelting & Refining1083.1 lOSlj *103 109 *108 109 *10.3 109 10C
185-V 1871" 18G33 1923. 194 196V 194 190 9.45C American Snuir__________

+ 104 105 *103 105 *100 109 *100 109
*37 38 *37 38 373.1 373. *37 38 100 Amer Steel Found (new).

zl2G 127V 125 126 126 126V 126V 127 2,900 American Sugar Refining
*120 124 *120 124 *121V 122 V + 121V 122V
1441s 1441" 14334 14 Dg 11438 141V 144V 14478 2,600 American Teleph & Telcg
260 262 25973 264 201 2713. 270 276 8,80C American Tobacco______
10534 1 0534 * 105V 10534 105V 100 *106 10634 366 Pret erred, new_______
29 29 *28 29 29 29 *2S-34 30 20C American Woolen_______
91V 913.| 91V 91V *903.| 92 915g OlBg 77C Do pref______________
36V 37V ♦3512 361? 30V 36V *3 612 38 625 Amer Writing Paper, prl.
44V 451" 44V 45 41V 4538 45V 45-34 27,700 nAuanondaCopper Par$25

*1231.1 126 *1241*, 126 *1241" 126 + 124V 126 Assets Realization______
58 V 5934 *5SV 5934 *5S% 60% 59 59 900 Oaldwln Locom otive. .

106 106 100 106 106 106V *1067g 107V 90C *> Do pre£ ..... ............
39 40 39 39?s 39V 40V 40 40?s 3,90C Bethlehem Steel______
721.1 73 713, 71V *7212 73 723, 7234 500 Do pret__________

147V 148 147 V 147 V *147 148 +147 148 500 Brooklyn Union Gas
*35V 37 *35*3 37 *35V 37 *35>V 37 100 Butterlck Co______
28V 29% 28V 29V 29V 29V 29V 313S 1C.70C (  icntral Leather___

*98 99V 98V 9S78 *98 100 997g 100 700 V 1 Do pret______
393,1 40V 40 401,8 397g 40V 40V 403j 13,350 rtChlno Copper____Par $5
3212 33-V 32V 343,) 33V 33V 33V 33V 6,000 Colorado Fuel & Iron

145V 146V 145 14.53., *145 146 145V 146 3,800 Consolidated Gas (N Y)_
15V 16 1534 153,1 15V 1573 1534 1 5-3, 1,800 Corn Products R efin ing..
851s 85V 84V 84 V S4V 84 V *84 85 500 Do prel________
33 V 343j 33 337g 33V 34 3373 34 3,200 Distillers’ Securities Coro

*17 20 *17 20 *17 20 *17 20 Federal Mining & Smelt’g
*43 4.8 *43 48 *42 47 *42 47
182V 182V 182V 183 182V 184 x18U2 182 4,700 General Electric_______403 j 42?s 407s 41 *4034 42V 40 41 2,200 Gen .Motors vot tr ctfs._
81*34 823., 81V 81V 82 82 81?s 8l7g 700 Do pret vot tr etts__
35g 334 3*3 3-V 0% 353 358 3-V 7,500 dGoldfield Con M Par $10

77V 78 76 77 75 76 75 75 2,194 Goodrich (B F ) ____
IO8I4 10834 10S-V 108V 10SV 10SV *108 108V 850 Do pref___
57*34 5812 57V 57 V 58 58V 58V 59 2,700 dGuggenh Expio.P ar  525
1S34 18*34 18*3 1834 *1S12 1834 *18V 19V 1 ,'400 <1) nsp’n Con Cop Par $20

120 121 121 12178 *121 122 *12IV 122 1,100 -International Harvester
*118 119*3.1 *118 119 *118 119 *117V 118V Do pret ___

*5 53S *5 5V *434 6V 5 5% 200 Int Mer Marine stk tr ctfs
20 21 20V 20V *19 20-V *19 201" 2,400 Do pret_______ __

*15V 1612 16V 16V 16 1014 1 C3g 163,8 700 International P aper..
58 58 577g 577g *57 58 57V 57V 377 Do pref_________

>< 2612 26% *20V 27 *26V 27 26V 26V 400 Intcrnat Steam Pump___
< *80 82 *80 81 §81 81 81 81 120 Do pref_________
n 10534 1 05*34 105V 105V *10512 100 100 100 300 Laclede Gas (St L) c o m ..
J 208 210 209 209 211 211 214 216 3,810 Liggett & Myers Tobacco
O *117 118 *116 118 *116 118 *110 118
W *43 V 44 43V 43-V 43% 44 43V 4534 10,200 Loose-Wiles Ills tr co ctfs

103V 103V *10312 103-V *10312 1033,1 IO334 10334 500 Do 1st pref__________
91V 91V 91 91 *90V 91V 91V 91V 300 Do 2d pref________

*85 89 *85 89 *87V 89 *87 89 Mackay Companies
693s G93g 693g 693s *6912 69 V 69-34 69-34 300 Do pret_______

Pd fit 81 79V 79V 79V 79V *79 80V 400 May Department Stores
| <4 106V 10612 *10614 107V *106V 1071,1 * 106 V 107V 100 Do pref__

P P 771.1 78V 77 773.1 7738 833g 82 84-3, 72,600 Mexican Petroleum ..
W 29*3S 293, 29V 29V 29V 29V 29V 29-3g 3,400 dMiaml Copper___Par $cm O 139V 14012 *137V 140 *138 140 *138 140V 600 VT atlonal Biscuit

*124 12573 *124 1281" *124 125V + 124V 125V Di Do pref . .
£ < *17 18” 17 17 " *17 17V 17V 17V 200 Nat Enamel’g <5c StamnV

*88 92 90 00 *90 92 *90 93 200 Do pref______
59 V 60V 59V 60 V 60V 60V *60t4 603.1 2,200 National Lead_____

*107 110 10934 10934 + 107V 1097g *107 110 100 Do pref_______
-4 22V 2234 2933 2212 2212 227s Z22V 2234 11,150 dNev Cons Copper.P ar  $5
M 76 70 *75 78 *75 76 *75 79 200 New York Air BrakeO 85 85V 85 85V 85 85 845g 84-V 1,000 North American Co (new)
H *30-38 3U2 *30V 3U2 31 31 *3012 32 100 |>aclllc Mall

50 5014 50 50V 5012 507S *50 5012 900 I. aclflc Telep & Teleg
J 1163.1 117V 1*11812 117 116V 11634 117 117 600 People’s G L *  C (Chic)

*104 106 103V 103V la'IV 103V +103V 104V 300 Philadelphia Co (Pittsb)
2334 25V 24 25V 24 V 253g 24 25 8,000 Pittsburgh Coal Co

J 96V 97V 96 98V 973g 97V 96 975s 4,600 Do pref_______
190 191 *187 ___ *187 ___ 195 190 800 P. Lorlllard Co_____

Do preferred______
3733 38 3634 37V *37 37V 373S 37V 1,200 Pressed Steel Car_______

J +102V 10312 *102 104 *102 103 10214 102V 200 Do prel______
■ ,-S J *11734 119V 119V 119V 119 11912 _ 300 Pub Service Corp of N J .

165 165 167 16S7,s *166 107 168V 168V 859 Pullman Company______*3734 3812 37V 37V *37V 38 37V 37V 1,000 |> allway Steel Spring__*10312 105 +103V 105 *103V 105 *102 105 » L I)o pref______
• 21V 2238 21V 22 213.i 217S 2 IBs 22 13,400 dRay CorisCopper Par 316! 27V 2734 2f>V 2G34 27 27V 27V 277g 2,000 Republic Iron & Steel

88V 90 87V 88I4 88V 8SV 89 89V 1,900 Do pref_____102 102 10214 102V *102 102V 102V 102V 400 Rumely (M) pref. .1 203V 203V 203 204 204 207V 207V 210 4,700 Scars, Roebuck & Co. . .J *54 58 55 55 54 V 54V *55 57 300 Sloss-Sheffield Steel & Ir• *2»V 30 *2812 30 *28V 30 *2812 30 Standard Milling. .J §65 65 *04 67 *64V 67 *64 65 70 Do pref_____
J 42V 4212 41 42 *1012 42 41 43 700 Studobaker Corp (The)
• ♦94V 96 *9412 96 *94V 96 9412 9112 100 Do pref______

.v • 41V 43 4134 42V 4234 433., 44V 4434 0.750 (fi'ennossec Copp.Par $25
s 127 128*8 126 127V 127V 130 129 V 130V 13,050 Texas Company (The)

. j *108 111 *108 110 *108 111 *108 n o 1 1 nderwood Typewriter» +114V___ *114V ___ *114 ___ *114 ___ U  Do pref_____
• 13V 133S 1233 13V 13V 13V 13V 13V 2,800 Union Bag & Paper
! 61 62 59 C0V 5 9-3,8 593S 595g 59V 1,720 Do pref______
• ♦53 57 *53 57 54-3g 543,3 *54V 57 100 United Cigar Mfrs.• *103 n o *103 110 *103 n o *104 n o Do p r e f____! *19 21 *10 21 20-3g 203g 20 20 200 U S Cast I Pipe & Founcirj § 6OI4 60*4 *59 60V *59 60V 59V 59V 114 Do pref_____

■ J *52 65 *52 55 *52 65 *52 55 U S Industrial A lcoh ol..1 83I4 8312 83 83 *83 84 *83 84 4002 51 51V 51 5t% 51 511" 61V 51V 3,100 United States Rubberj 10878 10878 10812 108V + 108-3,1 1087s 1083.1 108V COO Do 1st pref___________• *78 81 *78i2 793., *78 80 *78V 80. • { 72 737S 72V 727g 72V 73V 73V 733s 138,800 United States Steel___113 113 V 11234 113 *1127g H3V 113 113 V 1,300 Do p r e t . . .........
n * 65 66V 65 66V 65 V 66V z6512 66 1,800 dUtah Copper___Par $ io

45V 4712 45V 4578 45V 40V 40V 477g Vlrglnla-Carollna Chem.2 *116 118 *110 118 *116 118 *110 118*j 134 §13412 ** 13312 137V *133V 137V *13312 137V 115 W e l ls  Fargo & Co. S• 81V 8U2 *81V 82 *81V 82 8134 813., 300 W  estern Onion Telee
2 8634 88 8634 87V 87 89 88V 89 12,900 Wcstlngh’seEI&Mfg asset)* *124 130 *124 130 *124 130 *124 130• 96 9712 9GV 9612 *90 07 96 96V 2,100• 1*114 II5I9 *114 115V 115V -1151" < 1147s 1147, 130 Do Drcf________

Range since January 1. 
On basis 0/ 100-share lots.

86 Mch 22 
677g Feb 

10233 Jan 
123 Mch
09 Feb 
26 Jan 10 

11434 Jan 1 
115V Jan 1373s Jan _ 
241ig Feb 20 
10H4 Jan 11
2514 Feb u 
86 Feb 7 
251s Jan 25 

$34 Feb " 
10512 Feb 
5333 J ’ne IS 

102*34 Feb 2 
2734 Feb 27 
56l2 Feb 27 

137V Mch 21 
20*2 Mch IS 
16l2 Feb 27
80 Feb 27 

$25 Jan 15
23's Feb 28 

138U Feb 17
10 Jan 16 

x76'4 Jan 3
28 Feb 5 
l l l4 Feb 28 
3713 Jan 23 

155 Jan 2 
30 Feb 26 
7014 May 3 
$333 Aug 22 
75 Sep 6 

IO3I4 Aug 28 
$53 J ’ly 11 
S I8I4 J '110  3 
IO5I4 Feb 1 
110i2 Jan 26 

4 Mch 7 
15-3.1 J ’ly 30 
03s Jan 17 

x4573 Jan 3
24VJ’ne 3
79 Feb 1

101 Mch 16 
15678 Jan 15 
105i2 Jan 12
43 J ’ly 22 

103 J ’ly 22 
00 J ’ly 22 
751$ Jan 31 
C8i2 Jan 11 
69 A p r il  

10534 J ’ne2l 
023.| Apr 20 

S23is Feb 14 
129V J’ly 26 
12578 Aug 8 
12U Feb 29 
88 Feb 27 
5H8 Jan 9 

105i2 Feb 1 
$1814 Jan 29 
50 Feb 17 
7H2 Jan 3 
30 Jan 3 
47 Feb 5 

103 Jan 8
102 J ’no 3 
1634 Mch 1 
77 Feb 8

107 Mch 11 
1073., Jan 12 
2834 Feb 27 
96 Feb 28 

10634 Feb 17 
15812 Feb 2 
2712 Feb 8 

100 Mch 12 
$10 Jan 29 

1534 Feb 26 
6412 Feb 27 

100 J ’no20 
140 Jan 15 
3914 Jan 30 
1514 Jan 19 
53 Jan 8 
30 J ’ly 10 
901, J ’ne28 

$34i2 Feb 1
81 Jan 16 
9834 Apr 3

110 J’ne 14 
453 Jan 25 

4U34 Feb 21 
631.1 J ’ly 10 

105 Jan 10 
13 Feb 10 
50 Jan 4 
26 Jan 8 
67 Jan 31 
45I4 Feb 1 

105V J ’ ly 25 
75 Jan 23 
5814 Feb 13 

1073s Feb 13 
$52i2 Jan 29 
45l2 Sep 3 

llSU Aug 8 
133 Aug 19 
79 Jan 2 
6UI4 Jan 3 

11478 Jan 6 
92i2 J ’ly 25 

11314 J’ly 29

Highest

89i2 J ’ne 10 
896g Mch 25 

109 Aug 23 
I9OI3 Sep 
105 Aug 13 
39i2 May 11 

133i2 Mayl 
12312 Aug 30 
l lOV Mcb25 
32412 J’ly 1 
1063s Jan 19 
31 Mayl 
9412 Mch 12 
413s May 2 

$161,! AugCG 
126V Aug 1 
GOV Aug3 

108ig J ’ne 17 
42V Aug20
743.1 May 9 

149 Aug U
40>8 Apr 30 
313s Sep C

100 Aug 15 
$10-34 Sep 6
3433 Sep 4 

14’J12 Aug If 
17l2 Apr 24 
87 Apr 24 
36I4 Aug 21 
21V J’ly 3 
50 J ’ly 2 

IS8I2 j ’ly 25 
427g Sep 3 
8234 Sep 3 
$5 Mch 18
8013 Aug 28 

10812 Aug 28
r$62-3s J ’ne 11 
$20ig J ’ne 
1251" Aug 
12134 Apr 

773 Mch29 
20 Mch 29 
lu3,i May23 
(')27s May23
34 Jan 
8 l-V Apr 8

IOS34 Jan 
210 Sep 
118 Aug29 
47V J ’ly 20 

101i4 J ’ly 
021*> J’ly 26
921.1 J ’ly 17 
707s Jan 23 
84 Aug 12

112 Jail 11 
8434 Sep 6 

$30 Aug 5
101 Apr 30 
131 J ’n e19
IUI4 May 15 
95V Jan 2 
607g Aug 27 

IIOI4 A ug20 
$2314 May 1 
83 Aug 21 
877s Aug 21
35 Mch 27 
553g Apr 25

II8I.1 May25 
IIH4 Feb 10
271.1 Aug 14 

10034 Aug 14 
200i2 J ’no 8 
118 Aug 20
383.1 Aug 16 

1033, Aug 16 
1207s Aug 13 
175 Aug21
3S12 Aug 20 

105 Aug 28 
$2212 J ’ne21 
29>s Aug 21 
92 Aug 21 

103 J’ly 20 
210 Sep 6 
69 Aug 15 
33'2 J ’ne27 
65 Aug21 
4912 Aug 9 
98's Aug 13 

$471.1 May21 
13012 Sep C 
11534 J ’ne28 
1141., J ’ly 26 
1778 MaylO 
6734 MaylO 
0434 May21 

100 Feb 15 
22ia iMaylO 
01 J’no 13 
65 Aug 21 
80i2 J ’ly is 
677s May21 

110 May20 
85t2 May21 
75 Aug 21 

114 Aug 1 
$67i,i Aug 20 

57V Jan 26 
122 Mch 27 
161 Jan 3
8014 Jan 18 
89i2 Aug 9

120 Aug 8 
9914 J ’no27 

TlfiV J ’ly 2

Range lor Previous 
Year 1911.

S2 Sep 
56V SeP9834 Sep 

225 Sep
"25 '*Sep  
11214 Sep 
111 Jan 
13112 Aug

25l2 Dec 
85U o c t  
24b. Sep 

$29 Sep 
106l2 Dec
103i4 Dec 
26 Sep 
51 Sen 

rl29 Sep
28 Feb 
1834 Sep 
UU8 Dec

$16i2 Sep 
25 Sep 

12834 Sep 
U58 Oct 

73 Sep
29 Sep 
13 Dec 
37 Dec

142 Sep 
35 Nov 
7412 Dec 
$312 Oct

Highest.

89is J ’ly 
8373 J ’ne 

108U J ’uo 
325 May
'"62U Feb' 
122D Feb 
119V Feb 
153V J’no

30i2 Mch 
96V J’no 
3412 Feb 

$4Dg J ’no 
108 Deo
10? Deo 
381s Aug 
6634 J’ly 

II8I4 Nov 
31 Mch 
33"s Feb 

105 Feb 
$2712 Dec 
363s Feb 

148i2 J no 153., May 
85 May 
381, Mch 
36 Feb 
0(J12 May 

1083s May 
51V Aug 
86V Aug 
$77s Jan

UOV Sep 
115 Sep 

3V Sep 
14 Aup. 
9 Sep 

44-V May 
23 Oct 
80 Oct 

10U, Sep

7 U2 Dec
08 Dec 
70 Apr

1073., Sep

5>10V Sep 
117V Jan 
124 Jan 
12l2 Dec 
85 Jan 
42V Sep 

101 Sep 
815V Sep 
45 Oct 
64 Jan 
23V Apr 
35 Sep 

101V Aug 
99 Sep 
17 Dec 
t»7V Jan

25 Sep
91 Sep 

108 Oct 
154 Sep
2b Oct
92 Jan 

f 12 Sop
13 Oct 
74V Oct

125V Sep 34 Sep 
15 Aug 
50 J ’ly

$30V Sep 
74i2 Nov 
63 Mch 

103 Mch 
43.1 Dec 

50V Nov
100V Sep 
11 Sep 
4012 Sep 
24 Aug 
65V Jan 
30V .Sep 

104 Sep 
CG Sep 
50 Oct 

103 Oct 
S38 Sep 
43V Sep 

114 Sep 
139 Sep 
71V Apr 
58V Sep 

110V Aug

1293S May 
128V May 

57s Jan 
22i2 Dec 
133s Jan 
663g Jan 
44 Feb 
90V J’no 

114V Jan

95 Feb 
77 Mch 
87 J ’nc 

1131,1 J ’ne

$2412 Dec 
14334 Nov 
130 Feb 
22 J’ly 

10034 J ’ly 
69 Feb 

1093.1 Aug 
$2114 J’uo 
76 Feb 
763.1 May 
33V Nov 
54V Jan 

109 Jan 
118V J ’ne 
23V J ’no 
9078 J ’ly

37V J ’ne 10234 j ’ne 
120 Feb 
163 Jan 
39 J ’ne 

103 J'110
$19 Deo 
35V Feb 9J3S Feb

192 Feb 
561.1 Feb 
17V J ’no 
53 Dec

$44 J’no
130V Feb 
111 J ’no 
1137s J ’ly 

9 Feb 
69V Jan

JIOOV Oct 
19 Feb 

rbl Feb 
30 May 
7934 May 
48i2 Deo 

ii5 v  J ’ly79 Mch 
82V l'cb

1207, Feb 
$577s Deo 
7 038 Feb 

128V Mch 
177 May 
84V May 
79 May 

123 Jan

BANKS AND TRUST COMPANIES— BANKERS' QUOTATIONS.
Bid Ask

155
280 295
___ 161

125
115

405 425
230 240

150
212 225
275 295

Banks Bid Ask
Brooklyn

North Side H 175 200
People’s ___
Prosp'ctPk’ i

145 155
150 165

Trust Co’ s 
N Y City

Astor _____ 410 420
Bankers’ Tr 578 583
B’ way 'Tr__ 1771" 182V

Trust Co’ i 
N Y City 

Central Tr._ 
Columbia- 

Knlckerb 
Commercial
U m p ire___
Kqult'ble Tr 
Farm Lo&'l
F idelity___
F u 'to n ____
Guar’ ty T r .

Bid Ask

1030 ___
575 585
9712

300 310
542V 517V

H00
218 222
315 325

1025 1035

Trust Co’s
Guardian 'IT 
Hudson . .  
Law T X&Tr 
Lincoln Tr. 
Metropol’ t’n 
Mutual All!

a n cc____
Mut.i West

chester)..

Bid Ask I'rus; Co’ i Bid Ask Trust Co’ s Bid
90 105 NY Llfe&Tr 1030 1015 Brooklyn

137 112 N Y Trust. 630 040 Brooklyn Tr 470221 228 Standard Tr 370 375 Citizens’ ___ 150
- -  - - 140 ntleGu& Tr 575 530 e ranklln__ 265455 405 Union Tr . . 1300 Hamilton _. 275

US M tg* Tr •170 480 H om e_____ 110145 152 Unit States 1 111) 1130 Kings Co . . 520Washington 390 410 L Isl L & Tr 300140 150 Westchester 150 100 Nassau . . 130Windsor . . 183 192 Peoples’ . . 295
Juecns Co. 100

275

313
305
n o

;  this "week.03* Kx stick dividend! ^Ex-dfvTdl^!0*
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N ew  Y ork  S tock  Exchan^e- -B ond R ecord , F riday, W eek ly  and Y early

wed, and prices are now all— “ and interest” — except for income and defaulted bonds.

IN.
I

BONDS „
Y . STOCK EXCHANGE 

Week Ending Sept 0.
U. S. (ioveriimcnt.

jU S 2s consol registered..(11930
U S 2s consol coupon____ U1930
lU S 3s registered_________ fcl918
1U S 3s co u p o n ___________ fcl9l8
IU S 4s registered__________ 1925
|U S 4s co u p o n ____________ 1925
lU S l ’ au Canal 10-30-yr 2s fcl93(J 
|U S Panama Canal 3s g ____1961

Foreign (Ioveriimcnt 
Argentine— Internal 5s ot 1909.
'Chinese (llukuang) Ky 5s £ ___
limperlal Japanese Government

2d Scries 4 ________
Sterling loan 4s_________

w u u  & u-ui u  t u i o t  O O . I P  i .
Tokyo City loan ot 1912, 5s___

State and City Securities
iN Y City— 4 U s.....................190

4 Ms when Issued________190
4 %  Corporate Stock____ 195

New 4 Ms.

|N V s t i

0s deterred Brown Bros etts. 
Railroad

Ann Arbor 1st g 4s______ /il9U
tctlTop <3e SFe gen g 4s. 199

Debentures 4s Series K .

[Ba
Gold
Pitts June 1st gold 3s.

Oblo River HR 1st g 5 s ..

('Buffalo R  So P gen g 5s__

Cl So Mali 1st gu g 5s__

2d pret Income g 5s stamped.
3d pret Income g 5s____pl94
3d pret income g 5s stamped.

Price
I s Friday

Sept 6
Bid Ask L

Q-J 101 10114 I
y - j 101 10ll2 1
y -F 102 10234 l
y -F 102 102*34 1
y -F 11312 11414 1
y -F 11312 11414 1
q - n ioo*<8 ions 1
y - s I0IS3 1017s 1

M-S ! ------ 09*2
J-D t 93i2 9433
F-A l 9213 Sale
J -J : 91 92
J J { 8312 85U
M-S tl0353l0334
F-A : ____ O'jis
J-.l ; 975a 93
M-S 93 Sale
y - j { 0OI4 9012
J-D ____90!2

1 These are p r

M-S 10038 Sale
100 Sale

M-N 98 Sale
M-N 98i8 Sale
M-N 93 Sale
M N 100i4 Sale :
M-N ____102 :
M-N 106i2 Sale
M-N 10213____
M-N 85l2 ____
M-S 10Ii4 Sale
J-J 101 ____
J J 100*84 ____
J J >101 ____
J-J 97U____
J -J 97i2 9888
J -J . . .  87

55 Sale

y - j 79 Sale
A-O 97l8 Sale
A -0 ____98
Nov 8914 8934
Nov 88 91
M-N 8878 Sale
J-D ................
J-D lOSls Sale

) J-D 101'3 Sale
J-D lOSls Sale
F-A 99 ____
M-S 9512 ____
J -J 0U2 92
M- S 10013 Sale
M-S IO.3I4____
\\-S
M- S 95 Sale
M-S 93 ____
M-N 106l2 108i2
J -J 9434 ____

3 J -J
M-N 94 Sale

4 A-O 1215g 124
4 A-O ___ 11212
8 J -J 97 100
5 J -J 0O12 91
5 Q-J 8912 9OI4
8 A-O 97 Sale
s y -J 96*34 ____
<2 J - .1
5 M-N 8712 ____
l M- IS ____89*84
5 J-J 89U Sale
) M-S 10I63 ____
J A-0 ------10J12
J F-A >10238 __
3 J-E 107 ____
7 A-C ____105i8
2 A-0 112 ____
7 J-J 0734____
3 J-E 91 ____
7 M-S 11012 ____
7 M-fl IOH4 10ol2
8 A-C 97 ____
3 J -J 108 ____
1 F-A 112 ------
2 J-E II3I4____
1 J-J ____ 60
3 J-J 1003a Sale
3 M-S 100 Sale
3 M- S
5 F-A 11212____
5 M-N 109 IO9I4
5 M-N 107 ____
5 Oct
5 Oct
5 Oct
1 J-E «012 9U2
0 J-J 10714 10912
7 J-J
0 j - J
7 M-N 101 10218
7 J-J 11S12 1197*
7 y - j ____11912
1 J-J 105U 106
0 j - j 10212 ____
2 M-N >100 ____
1 M-S 98 ____
o y - i 9U2 9178

IVetK s  
Range or 
Las: Sale

no High 
I003,i May T2 
100*34 May 12 
10212 J'ly '12 
10233 102*3
' 135s A u g 'l 
14 Aug T2

0912

921S
91

10312 
99 j

9978
98
98
977S

85 . 
IOH4

79
9G34

01 J
887g

108 
9914 >1 
0(1 . 
92 

100 
10834 
OOSg,
9412 
08 <

95

937S

97
91 911
90»8 Aug ’ 
97 95
96 A u g ’ 

112 Jan ’ 
8838 A ug ' 
8938 81
8914 81

103 Mcll' 
107 J’no'

112 . 
72 J 

IOOI4 
100

109
107
103
105
96

107

11914 111
11934 A ug’ 
106 J’ ly ’ 
I02i2 May’ 
100 J’ly ’ 
100 Dec ’

1*8?
Range 
Since 

Jan. 1.
No. Low 11 iqh C

10084 10078
___ 1008i 101*84

102 10234
1 10U2 IO3I4

1131.1 111*?
11314 11434
10138 i0212

1 97 100
93t4 9512

9 9U2 94 C
6 90*8 93

8312 881S t
13 10212 101

99 9914
9713 081*

1 93 95
9512 9714
88 91

sis 0 I t  5 to £.
64 100l2 103

560 997g IOH3
68 98 IOOI3
36 98 10018
28 977s IOOI4
18 10.-)34 10773

102 10234
18 IO534 107?8_ _ 10 U2 10278

85 88
1 100*38 10278_ IOU3 10278

IOH3 103
___

100*84 102
___
___

9734 9734
8 40 67
2 77 8414

81 9612 100
___ 9618 9912
___ 89 923a

90U 91
18 887S 92*3

IOOI4 1073.J
10.,* 105*3.1 UOI4
311 100U 105's

81
___

105 11038
96 96*34

12 92 94
1 16 993410012
1 1 ___

108*34 U012
38 

G___
9H3 907S

___
___ 95 95*84

*> 7*1 9333 96I4
2 ___
1 ___

1231s 12313
2 ___ 97 97"
a 22 91 93
2 . . . . 905S 91*3
8 15 97 9914
2 ___ 96 981S
2 ■___ 112 112
2 ___ 88 90
.1 9 891? 92
2 33 
0 ___

8914 9112
2 ___ 107 1U'2
2 ___ IO2I4 10412
2 ___ 1091s 10938
2 ___ 105 10512
2 . . . 1131*11312
2 . . . 9712 97l2
2 ___ 91 91
2 ___ U178 11212
2 ___
1 ___

104 10714
8 ___
i ___
2 ___
0 ___

112 1155s
2 16 100U 102

5
1 ___

100 101
2 ___ 1127s I I334

3 109 UUs
2 ___
1 . .

107 107
1 ___
1 ___
1 ___
0 ___
2 ...... 895g 91*2
2 ___
5 ___

107U 10714
1 ___
2 ___ 102l2 103
4 * II9I4 12234
2 ___ 11934 12214
2 ___ 106 107
2 . . . . 10212 10212
2 ___
1 --

100 100

2 . . . . 1 00 9214

BONDS
Y . STOCK EXCHANGE 

Week Ending Sept 6.
aesapeakc Sc Ohio—
Gen funding So lmpt 5 s ..1929
1st consol gold 5s________1939

Registered_____________1939
General gold 4 Ms________ 1992

Registered_____ __ .  1992
Convertible 4 Ms .  1930
Big Sandy 1st 4s......... .. .1944
Coal ltlv Ry 1st gu 4s 1945
Craig Valley 1st g 5s____ 1940
Potts Creek Br 1st 4s 1946
R  <5c A Dlv 1st con g 4s’ "l989 

2d consol gold 4s 1989
Greenbrier Ry 1st gu g 4s 1940
Railway 1st lien 3 Ms____1950

ttlc B <& Q Denver Dlv 4s 1922
Illinois Dlv 3 Ms________Il949

Registered_____________1949
Illinois Dlv 4s_________I" 1949

Registered____________ 1949
Iowa Dlv sink (und 5s___1919

Sinking tund 4s________ 1919
Nebraska Extension 4 s .. 1927

Registered____________ 1927
Southwestern Dlv 4s____1921
Joint bonds See Great North
Debenture 5s___________ 1913
General 4s_______________1958

hie & E III ref & Imp 4 gs.1955
1st consol gold 6s________1934
General consol 1st 5s____1937

Registered____________ 1937
Chic Sc Ind C Ry 1st 5 s ..1936

Refunding gold 5s______1947
Refunding 4s Series C 1917
Ind & Loulsv 1st gu 4 s ..1956

hie Mil & St P terml g 5 s ..1914 
Gen’l gold 4s Series A__el989

Registered __________e l989
Gcn’t gold 3 Ms Series B_el989

Registered___________ el989
25-ycar deben 4s____  1934
Conv 4 Ms (full p d rects ).-.
Chic & L Sup Dlv g 5s___1921
Chic & Mo Rlv Dlv 5s 1926
Chic So P W 1st g 5s_____ 1921
C M *  Puget Sd 1st gu 4s 1949
Dak & Gt So gold 5s____1916
Dubuque Dlv 1st s f Cs..l920
Ear & Sou assum g 6s____19
EaCrossc & D 1st 5s_____1919
Wls So Minn Div g 5s____1921
Wis Vab Dlv 1st 6s_______1920
Mil So No 1st cons 6s____1913

Extended 4 Ms________ 1913

J -J  
M-N 
M-N 
M-S 
M-S 
F-A 
J-D 
J-D 
J -J  
J -J  
J -J  
J -J  
M-N 
A -0  
J -J  
F-A 
J-J  
J -J  
J -J  
J J A -0  
A-O* 
M-N 
M-N 
M-S
M-N 
M-S 
J -J  
A-O 
M-N 
M-N 
J -J  
M-S 

J 
J -J  
J -J  
J -J  

J
J-D
J-J
J -J
Q-J
J -J
J -J
J -J

Extension 4s_______1886-1926
Registered_______1886-1926

General gold 3 Ms________ 1987
Registered___________ pl987

General 4s_______________ 1987
Sinking fund 6s____1879-1929

Registered______ 1879-1929
Sinking fund 5s____1879-1929

Registered______ 1879-1929
Debenture 5s___________ 1921

Registered_____________1921
Sinking fund deb 5s_____ 1933

Registered____________ 1933
From Elk & Mo V 1st 6 s .1933 
ManI G B & N W 1st 3 Ms 1941 
Mllw So S L 1st gu 3 M s..1941 
Mil L S & West 1st g 0 s ..1921 

Ext & Imp g f gold 5 s .. 1929 
Ashland Dlv 1st g 6 s ..1925 
Mich Dlv 1st gold 6 s ..1924 

MU Spar So N VV Istgu4s.l947  
Northw Unlou 1st 7s g._1917 
Winona So St P 1st ext 7s 1916 

Chicago Rock Is Sc Pa 6 s . .  1917
Registered____________ 1917

General gold 4s_________ 1988
Registered____________1988

Refunding gold 4s______ 1934
20-year debenture 5s____1932
Coll trust Series L 4 s ____1914

P 4s................................ 1918
Chic It I & Pac HR <s___2002

Registered____________ 2002
R  I Ark & Louis 1st 4 Ms 1934 
Bur C R & N— 1st g 5 s ..1934

Registered_________ 1934
C It I E Sc N W 1st gu 5s ’21 
M Sc St L 1st gu g 7 s ...1927 

Clioc Ok St G gen g 5 s ..01919
Consol gold 5s________ 1952

ICcok <Sc Des M 1st 5s___ 1923
St P aul* K C Sh L 1st 4 Ms’4 1

Chic St P JM Sc O con 63___ 1930
Cons 0s reduced to 3 MS--1930
Debenture 5 s __________ 1930
Ch St P & Minn 1st g 6 s .. 1918
Nor Wisconsin 1st 6s___ 1930
S tP  Sc S City 1st g 6s___ 1919
Superior Short L 1st 5s g_1930 

Chic & West Ind gen g 6s. .51932
Consol 50-ycar 4s_______1952

Cln 11 Sc D 2d gold 4 Ms___ 1937
1st Sc refunding 4s_____ 1959 J

1st guaranteed 4s____ 1959> J

Price 
Friday 
Sept 6

Hid Ask
____101
10712 U01j
107 ____
9912 100 
98lj 1003, 
9353 Sale 
88l2 89l2 
863g 8958 

103 ____
83 ____

____ 9412

*9138 H U  
701S Sale 
G412 65 
993S 9953 
84i4 Sale
84 ____

99
"97* 100 
101 ____
99 99I4
9713 99 
G634 9712 
9938 ____

10033 1005J 
94?3 951
77 77lj 

11912 12212 
107 10?12

J -J
J -J
J-J
J -J
J -J
J -J
J -J
J -J
J -J
J -J
J-D
J -D
y -F
E-A
F-A
M-N
Q-F
M-N
A -0
A -0
A -0
A-O
A-O
A-O
.M-N
M-N
A -0
J -J
J -J
M-S
F-A
.M-S
J -J
M-S
M-S
J-D
J -J
J -J
J -J
J -J
A-O
J -J
M-N
M-N
M-N
M-N
M-S
A-O
A-O
A-O
J-D
J -J
M-N
A -0
F-A
J-D
J-D
M-S
M-N
J -J
A-O
M-S
y-M
J -J
J -J

10534 __ 
7713 Sale

____125i2
____110
____84
____9H4
101 ____
96i2 Sale
95 ____
8358 Sale
83 ____
91 92

IOOI4 Sale
105 ____
108 ____
10453 105
____93
10214 10212
11238 ____
1151s____10434____
10434 10653 
1121s 113 
101 . . .  
100 . . .  
____1071.1
9634 ____
95 96
83l2 Sale 
83i2 86 
9534 Sale

110i2 ____
10Ji2 ____
1057S . . .  
104i2 .__
____104i2
103 ____
105 . . .
12453l27i2
____ 8634
11134114
108 ____
1161S____
116*8____
9234 93

U034 ____10J34 HI
10634 Sale
10ai2 ____
____9412
9373 947S 
87 Sale 
915s 92
96l2 ____

____95
6834 Sale

WceKs 
Range or 
Last Sale

Low High 
10U2 Aug 1
109 A u g ’ 12 
111 May’12 
9953 100
9933 N ov '11 
9312 9334
S0i4 J ’ly '12 
88i2 J ’n e 'l l  

10134 May'12 
84 May’ 12 
95 May’ 12 
90i2 A u g ’ l 
95 Oct To 
7018 70ls
G434 65

100 Aug T2
8 U4 8512
8614 A ug ’12 
99 A u g ’ 12 
9838 J ’uo’ 12

104SS A ug’12 
99l4 A ug' 12 
98 98
9S18 M ch 'll 
9912 A ug’ 12

1003s Aug T2 
951s 955S
7712 Aug T2 

12214 J ’ly T-
107 A ug ’ 12 
10014 Feb '12 
108i2 J ’ne'12
77 77I3

125 Aug 12 
109*34 Aug 12
95S3 Apr '11 
80 J ’ ly T2 
9014 A u g-12

104 Deo ’ ll
101 A u g ’12
9612 97
97*2 Apr '12 
833s 8.453
86 J’n e ’ ll  
91t4 A u g ' 12

10514 lOOSj 
106'4 Apr T2
108 J ’n e ’12
105 A ug ’ l
9212 9212

10214 10214 
1123s 1123g
11733 A ug’ ll  
10*134 J’ne ’ 12
106 J’n e ’12
11234 Mch T2 
101 101
100'8 Aug ’ If
10658 J’ly T. 
96*>8 J ’neTf 
9734 N ov ’ l l  
8338 831?
8434 J’ly T2 
9534 96

11134 N ov ’l l  
10934 A ug ’12 
105 Aug T2 
10378 Dec ’ l l  
IO4I4 A u g '12 
10012 Feb TO 
108i2 Mch' 12 
10784 A ug’ l l
126 J’ly 'l l  
90i2 Sep ’09

____91
____110
103l2 10ol2
IOU2____
10634 1081? 
'0912 10034
------ 9 H3
121 12312
10134 10234 
121
121 ____
IO9I3 110 
IO933 . . .  
106 10712
8634 9034 

100 10H4 
.  9B2 

9078J . . .

11134 11134
1063j A ug ’ 12 
14212 Feb '02 
11634 May’ 12 
9234 9234

115 J’ly ’ l l  
11,1 A ug ’ l10 334 10634
109 Aug TO 
9412 941?
95 J ’ly '12 
87 871
9134 9134
9734 Sep ’ ll  
9434 J’n e ’ l l  
68*3 CS78 
7134 Mch '12 
9H2 Aug T 

110’ -> AugT2 
12012 Mch '03 
105U Sep '11
10234 A ug'11 
107 May’ 12
100N J’ly '12 
8912 A ug’ ll  

12112 Aug '12 
93 Dec ’03 

10212 Aug T2 
122 J’n e ’12 
129*3 May’09 
1U)34 May’12
10812 J’n e ’ 12 
8934 J’ly T2 

101 Mch’12

8Qi4 J’n e ’12 . . .

10134 10134 
84 86*34
9312 96 
9012 9012
70  7212
6014 6512 
9 9 ’8 100 
8414 88 
8 5 1 8G14 
9812 1 00 l8 
9S38 9912 

10453 105 !
9914 995g. 
9734 9953

9933 9912 j
1003s 1015s 1 
9513 9714 | 
7712 s n 2 ; 

122 125
107 llUs 
10914 10914 
lOSlo 10912 
77 83 I

125 12912 
109*34 11034 I
86 S012
9014 915a

101 10218 
9612 9918 
9712 98  
835S 867S

90 923s
10134 107 
t0614 108 
108 1 0834
105 1065s
921*. 9514 

102 “ 103 
1123s 11358
10412 10434 i 
106 1 063s I
11234 U234 
101 IOH4 
IOOI3 10018 
10053 108 
U658 98
8383 87 
S*112 8634 
9534 9834

10934 10934 
105 10673
IO4I4 10512
10812 10812 
1 2 6 '1271s

U ll2 1151s
10634 110
11634 11034 
9212 94

110 111 
10634 10878
9412 967g 
94 9614
87 9034
91 945S

67 7314
7134 725s 
9H2 93 

110 11112

107 10814
100 10U4
8!ll2 0112 

12U2 124
102 105
122 12312
U034 11118

108 10S12
89*34 9218 

101 101
86 87

MISCELLANEOUS BONDS—Continued on Next Page.

Street Railway
Brooklyn Rap Tran g 5a___1945

1st refund conv gold 4S..2002 
BkCIty 1st con 5s 1916-1941 
Bk y  Co & S con gu g 5 s .1941 
Bklyn y  Co Sc S 1st 5 s ...1941 
Bklyn Un El 1st g 4 -5s..l950

Stamped guar 4-5s____ 1950
Kings Co El 1st g 4s_____ 1949

Stamped guar 4s---------- 1949
Nassau Elec guar gold 4 s .1951 

I Conn Ry& List Sc ref 5g 4 M8-’5J
Stamped guar 4 M S------J851

1 Dot United 1st cons g 4 Ms.1032 
I F t Smith Lt &Trac lstg  58.1036 
‘ Grand Rapids Ry 1st g 5 s ..1916 
’Havana Elec consol g 5a— 1952 
Ilnterboro-Metrop cofi 4 Ms.1956 
Tnterboro Rap Tr 5a Ser A.1952

A -0  
J -J  
J J 
M-N 
J -J  F-A 
F-A  
F-A 
F-A 
J -J  
J -J  
J -J  
J -J  
M-S 
J-D 
F-A 
A-O 
M-N

____10512
0034 Sale

____102i2
____ 99
101 102 
10U2 Sale
85i2 ____
8512 ____
78 79

10U2 1023s 
101 102 
7512 761

____9312
100 ____
8U4 Sale

104 10458

10512 105l2
903* 9U2

IO2I4 A ug ’12 
9884 J ’ly '12

102
101I2
8534
86
79

1017S
10U2
7712
93

10014
99
81

10158

A ug ’ 12
101*3 

May'121 
A u g ’12 
Aug T2 
J’u o ’12 

10U2 
771? 

Apr T2 
Mch’ 12 
Aug '12 

8112 
10484

103 105*3 
83?8 9434 

IOH2IO2I2 
9 884 9884

1013s 10314 
10U2 10212 
8312 8534 
8414 86 
7712 81 

101 1017s
10U210214 
75 793s
93 95

10014 10014 
98(3 9934 
8012 8412 

10318 105

Street Railw ay.
Manhat R y (NY) cons g 43.1990

Stamped tax-exempt____1990
Met St R y gen coll tr g 5s. .1997

Guaranty Trust Co certlfs____
Refunding gold 4a______ 2002

Farmers’ Loan So Tr ctf____
Stamped . . 1 ____________

Bway So 7th Av lstc g 5S.1943 
Col So 9th Av 1st gu g 5S.1993 
Lex A v <fc P F 1st gu g 5S.1993 
Third Av RR cons gu 4 s.2000 

Central Trust Co certs.
Cent TrCo cts stamped 

Third Avc R y 1st g 5 s ...1937 
Met W S El (Chic) 1st g 4 s .1938 
Mllw Elec Ry So Lt cons g 5sl926 

Refunding So exten 4>4s-1931

A -0
A-O
F-A

94l2 Sale 
9514 9S12

A-O

J-D
M-S
M-S
J -J

103 Sale 
10134 1031j. 
____103

• 
III

10712109l2
------ 8U3
9412____

94t 2 95*84
9514 95G

102 Mch’ 12 
9913 J ’n e ’J2 
64 May’12 
61i4 J ’l y '12 
5934 Mch’12

103 103 
102 Aug T2
102 J’ne'12 
74 J’ly '12 
7 U2 J’ly '127** 7Q

103 J’ly T2 
9312 J’ly '06

104i2 Deo ’ l l  
95i2 May'12

9412 981a 
95l4 98 
9912 102 
97 1035a
6812 64 
5712 62L 
5768 62 

103 10412
10U2 10318 
102 103
74 80
73 8U|
72U 8II4 

108 1101*

9512 951j

• No price Friday; latest this wcok. d Duo April, a Duo May* /» Duo July. & Duo Aug. 0 Due Oct. p Due N ov, g Duo Deo. j Option sale.
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BO N D S
N. T . STOCK EXCHANGE 

Week Ending Sept 0.
Cln Ham & Dayton <Continued)

Cln D A I 1st gu g 5s____1941
C Find & Ft VV lstgu  4s g 1923
Cln I A W 1st gu g 4s____1953
Day & Mich 1st cons 4 Ms 1931
Ind Dec A W 1st g 5s____ 1935

1st guar gold 5s________1935
Clcvc Cln C A St L gen 4 s ..1993

20-yr deb 4 M s .................1931
Cairo Dlv 1st gold 4s____ 1939
Cln W A it  Div 1st g 4S..1991
St I. Dlv 1st col tr g 4s___1990

R e g istered ..._________1990
Spr A Col Dlv 1st g 4s___1940
W  \V Val Dlv 1st g 4s___ 1940
C I St L A C consol 6s___1920

1st gold 4s___________ A:1936
Registered_________*1936

Cln S A Cl con 1st g 5s___1928
C C C A I consol 7s______ 1914

Consol sinking fund 7 s .1914 
General consol gold 6s. 1934

Registered...................1934
Ind Bl & W  1st pref 4s___1040
O Ind & W 1st pref 5s..d l938
Peo A East 1st con 4s___1940

Income 4s____________1990
Col Midland 1st g 4s_______ 1947
Colorado & Sou 1st g 4s___ 1929

Refund A e x t 4 M s _____ 1935
Ft W & Den C 1st g 6 s ...1921 

Conn A Pas Rlvs 1st g 4 s .. 1943 
Cuba RR 1st 50-yr 5 g _____ 1952
D el Lack A Western—

Morris A Essex 1st 7 s . . 1914
1st consol guar 7s____1915

Registered _________ 1915
1st ref gu g 3 Ms_____ 2000

N Y Lack & W 1st 6s____1921
Construction 5s________ 1923
Term A Improve 4s___1923

Warren 1st ref gu g 3 Ms.2000
Del A Hud 1st Pa Dlv 7s___1917

Registered_____________1917
10-yr conv deb 4s________1910
1st lien equip g 4 Ms_____1922
1st A ref 43_____________ 1943
Alb A Sus conv 3 Ms____1946
Rcns A Saratoga 1st 7 s . . 1921 

DenvA R Gr 1st con g 4s. 1936
Consol gold 4 Ms_________ 1936
Improvement gold 5s____1928
1st & refunding 5s_______1955
Rio Gr June 1st gu g 5 s ..1939
Rio Gr So 1st gold 4s____1940

Guaranteed __________ 1940
Rio Gr West 1st g 4s____1939

Mtge <Ss col trust 4s A . .1949 
Utah Cent lstgu  g 4s.al917

Des Mo! Un Ry 1st g 5s____1917
Det & Mack 1st Hen g 4s__ 1995

Gold 4s__________________ 1995
Det Rlv Tun D etT crT un4 Us’Ol 
Det T A 1— O S Dlv 1st g 4sl9-)l 
Dul Mlssabe & Nor gen 5 s..1941
Dul A Iron Range 1st 5s___1937

Registered_______________ 1937
• 2d 6s......... ............................ 1916

Dul So Shoro A Atl g 5s____1937
E lgin Jol & East 1st g 5 s ..1941

tic 1st consol gold 7s____1920
N Y  4  Erie 1st ext g 4 s .. 1947

2d ext gold 5s_________ 1919
3d ext gold 4 Ms_______1923
4th ext gold 5s________1920
5th ext gold 4s________1928

N Y L E & W is tg  fd 73.1920
Erie 1st con g 4s prior___1996

Registered__________1996
1st consol gen Hen g 4 s .1996

Registered__________1996
Penn coll tr g 4s______ 1951
60-year conv 4s A ____1953

do Scries 13____1953
Buff N Y A Erie 1st 7 s ..1916 
Chic A Erie 1st gold 5 s ..1982 
Clev & Mahon Val g 5 s ..1938

Registered_____________1938
Long Dock consol g 6s___1935
Coal & RR 1st cur gu 63.1922 
Dock & Imp 1st cur 6 s .. 1913 
N Y *  Green L gu g 5 s ..1946 
N Y Sus A W 1st ref 5 s ..1937

2d gold 4H 3.................. 1937
General gold 5s________ 1940
Terminal 1st gold 5 s ..1943

Mid of N J 1st ext 5s____ 1940
WUk A Ea 1st gu g 5s___1942

Ev & Ind 1st con gu g 6s___1926
Evans & T II 1st cons 6s___1921

1st general gold 5S______ 1942
Mt Vernon 1st gold 6s___1923
SuU Co Branch 1st g 5 s ..1930

I Florida E Coast 1st 4 34s..1959,
■ ort St U D Co 1st g 4 343-1941 

Ft W & Rio Gr 1st g 4s____1928
G al II A II Of 1882 1st 5 s .1913 

rcat Northern—
O 13 & Q coll trust 4s____1921

Registered./!________1921
1st & refund 4 Ms ser A . .  1901

Registered____________ 1061
St Paul M A Man 4s_____ 1933

1st consol gold 6s_____ 1933
Registered__________ 1933
Reduced to gold 4 3481933

Registered________19331 _
Mont ext 1st gold 4 s ..1937 J -D 

Registered__________ 1937) J -D

M-N
M-N
J-J
J J
J -J
J - J
J-D
J-J
J J
J -J
M-N
M-N
M-S
J -J
M-N
Q-F
Q-F
J -J
J-D
J-D
J-J
J -J
A -0
Q-J
A-O
Apr
J -J
F-A
M-N
J-D
A-O
J -J
M-N 
J-D  
J-D 
J-D  
J-J  
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J -J  
M-N 
A-O 
M-N 
J-J  
J
J D
F-A 
J-1) 
J -J  
J -J  
J -J  
A-O 
A-O 
M-N 
J-D 
J-D  
M-N 
M S  
J -J  
A-O 
A-O 
J -J  
J
M-N
M-S
M-N
M-S
M-S
A-O
J-D
M-S
J -J
J -J
J -J
J -J
F-A
A-O
A-O
J-D
\1-N
J -J
u
M-N 
J-J  
M-N 
J -J  
F-A 
F-A 
M-N 
A O 
J-D 
J -J  
J -J  
A-O 
A-O 
A-O 
J-D 
J-J  
J -J  
A-O

J -J
f j

Price 
Friday 
Sept 0

Bid A, 
102% . . .
8034 88*2

101 1051«
90R 9234 
9 1 923g
93% 94%

____90
91 92
88t2 OOI4

106%____
95% Sale 
96 93

____105
. . .  123
____12214
94 _
95___ 

____901 j,
40 45
49 Sale 
95 Sale

------ 94%
____110

104% IO I.34
------ IO7I4
106 . .
112 ____
105i2 10734 
91 97

n i i j j : : : :

j
j - j
j - j
j - j
j - j

97% 98 
101% 1013, 
98% 983s 
9OI4 9U4 

120 . . .  
86 90
9612 97

____ fi-iTj,
8212 Sale

10U2 ____
____ 771

IVeeKs 
Range or

Low High 
102% A ug’ 1: 
83 M ch 'll
8034 J’ly '12

1040 J ’ne ’ 12 
1070 Dec '02 
900 91
91 91
93% 931g
90 J’l y '12
91 A u g '12 
91 Oct ’07
90 D e c 'l l
91 Apr '12 

10534 Dec '11
90% 96%
96 J’ly ’ 12 

1071g J’ly ’ 12 
105 J’ne'12
1230 Apr ’12 
94 * J ’ly"’08
91 J’n e ’12
401.1 4012
49 49
9434 95
9134 951g

10914 A ug ’12

____ 84
____79
82 ____

------ 95
91 . . .

____093f
104 105
104 ____
103 ____

10'J34 HI 
116 11012

06 101
____1161.1
88 Sale
85 ____
77 7712
90 Sale
86i2 Sale
78 78l2 

. . .  10912
111 ____
109 ____
107 ____
123 ____
1073g 107l2 
IOOI4 101 " 
1030 105 
103 103%
8212 ____
87 ____

10S12 ____

100 May’10
101% A ug’ lE 
107% A u g ’ 12 
1113. Dec '10
90 M ch’12

1121-2 J’ly ’ 12 
10734 M ay 12 
98 J’ly ’ 12 

1021s Feb '03 
11512 A ug ' 11 
149 A ug '01 
9712 07%

101 Aug 12
983s 98%
91 A ug ’ 12 

121% May'12
8.534 A ug ’ lE 
9612 Aug T2 
95 A ug’ 12 
820 «3

101O Aug'12 
610 Apr ’ ll 
85 "M ch ’08 
84 A u g ’ 12 
80 J 'n e ’12 
97 Jan ’0. 

110 Sep 01
92 N ov ’l l  
91 A u g ’ lE 
9812 Aug '12 
75 Feb ’12

105 105
104 Aug'12 
1060 M ch’08
104 Fob '11 
10512 J’ly ’12 
n o  Aug'12 
117 A u g ’ 12 
101O J ’ne ’l l  
1041., Mch’ 12 
1020 Mch’12
105 Feb '12 
100 Jan ’ 12 
11534 J ’ne ’ 12
88 8SI4 
880 J ’nc'lE 
77% 774,
77 Apr 12 
90 90
860 S612
73 78tj 

110 A p r '12 
1123, A u g ’ lE 
109 May’12

8034 83
104 10412
9012 93I4 
91 933j
931g 940 
90 93
89% 930

91 91
90* ~97 * 
90 96

IO7I3 107lg 
105 10512
1230 1231,

900 92 
35 46?s
42 5812
9434 97% 
943.4 9S% 

10914 11212

1043s 106
1071s 109%
90 90

112 11414
107% 1073.1 
98 98

llOlg___
____112
____102
10734 -----
II11 "96%
____ 75
6 90___
957g Sale 
95-‘ g Sale 

100 10oi2
9612 98 

12312 ___
____104l8
102 ____
97 97%

1240 May’12 
I073g I073g
10134 Mch T- 
10:312 Aug ’12 
103 J’ly '12 
100U Dec '06 
87 A u g ’lE 

110 J ’uo'12 
U li2 May’ 12 
99l2 Aug ’ 12 

100 May’12 
J ’ly ’ 12 
J ’n e ’ 12 
N o v 'l l  
J ’n o ’ 12 

97

112
102
103
95
9034
92 A ug '10 
76 A ug ’ l 
9912 A ug’12
9534
9553

10012
9OI4
955S

10012
98 A ug ’ lE 

12434 J ’ly '12 
122 122 
I035S A u g ’ 12 
10834 J’no '09 
9012 A ug ’ l

................  98 J ’ne ’ 11___

970 99 
101 1013.1
98 9934
90 93

121% 121% 
84 91
9612 9812 
94 991
820 90 

101% 101%

8334 83% 
78 81

go 921 
nsi2 ioo78 
75 75

105 100
104 107

10512 108 
110 1121. 
U6I.4 118%
10414 1041 
10212 10234 
105 105% 
100 100 
11534 11012 
88 90
80 881 
77% 7934 
77 77
88I3 91 
855S 9H8 
750 80a 

10834 11034 
112 111 
109 109
1233.4 1240 
100 107%
1013, 10134 
1031. 105 
103 105
87 90

110 110
m % m %
990 10214 

100 " 106 
111011233 
10178 102%

95
99%

76 81%
99% 100
9534 98% 
95% 983„ 

100% 101%
98 993.,1213,1253, 

122 122 
10333 105%
9 6 %  " 9 8 0

BONDS 
Y . STOCK EXCHANGE 

Week Ending Sept 6.
St P M & M (Continued)—

Pacific Ext guar 4s £ ____ 1940
E Minn Nor Dlv 1st g4sl948
Minn Union 1st g 6s___1922
Mont C 1st gu g 6s____1937

Registered__________ 1937
1st guar gold 5s____1937
Registered__________ 1937

Will & S F 1st gold os. 1938 
Gulf A S  I 1st ref A t g  5S..61952

Registered______________61952
TTock Val 1st cons g 4MS.1999
AJ- Registered___________ 1099

Col A H V 1st ext g 4s__ 1948
Col At Toi 1st ex 4s______ 1955

Hous Belt & Term 1st 5s___1937
TUlnois Central—
I- 1st goid 4s______________1951

Registered_________ 1951
1st gold 3 H s___________  1951

Registered_____  1951
Extended 1st g 3 R s 1951

Registered_________ 1 .1 9 5 1
1st gold 3s sterling. .  ""1951

Registered___________  1951
Coll trust gold 4 s .. .  1952

Registered___ 19
1st ref 4s...................I .III1 05 5
Purchased lines 3)<s 1952
L N O A Tex gold 4s 1953

Registered___ 1953
Cairo Bridge gold 4s. H>50
Litchfield Dlv 1st g 3s 1951 
Loulsv Dlv A Term g 3 Ms1953

Registered___ 1953
Middle Dlv reg 5s. '1921
Omaha Dlv 1st g 3s '1951 
St Louis Dlv A term g 3s" 1951

Registered____ 1951
Gold 3 M s.. 1951

R e g is t e r e d . . . ......... 1051
Spring Dlv 1st g 3 Ms”  '1951 

Registered. 1951
Western lines 1st g 4s 1951 

Registered. .  '  '1951
Bellev A Car 1st 6s 1923
Carb A Shaw 1st g 4s '  '1932 
Chic St L A N O g 5s '" 1 9 5 1

Registered___  '  '1951
Gold 3 Ms.........   1951

R egistered ... 1951 
Memph Div 1st g 4 s l "  1951

Registered............ 1951
St L Sou 1st gu g 4s '1931 

Ind 111 A la 1st g 4s. '  '1950
Int A Great Nor 1st g 6s” 'l9 1 0  
Iowa Central 1st gold 5s ” 1938 

Refunding gold 4s "1951
Tamestown Franklin” A”
O Clearfield 1st 4s 1959
K an City Sou 1st gold’ 3s” l930

R eg istered ___ 1950
Ref A Impt 5s___ Apr 1050

Kansas City Term! 1st 4s 1960
Lake Erie A W 1st g 5s *1937

2d gold 5s_____  1041
North Ohio lstgu  g 5s ” 1945 

eh Vail N Y 1st gu g 4 Ms~1940
Registered____ 1940

Lehigh Vail (Pa) cons g'4s*2003 
Leh V Ter Ry 1st gu g 5s 1941

Registered_____  '1941
Leh V Coal Co 1st gu g 5s” l933

Registered______  "1933
1st lnt reduced to 4s 1933 

Leh A N Y  1st guar g 4s 1945
Registered................ ” 1945
El C A N 1st pref 6sl 1914 

Gold guar 5 s .. iui4
Long island—

1st consol gold 5s_____ 7,1931
1st consol gold 4s____II/»1931
General gold 4s______  .1938
Ferry gold 4 Ms___ "  1922
Gold 4s.......................   ” 1932
Unltied gold 4s_______  19 19
Debenture go,d 5 s .. *1934
Guar ref gold 4s____ " lu io

Registered_________1 .1 1949
N Y B A M B 1st con g 5s 1935 
N Y A R B 1st g 5 s . . . .  1927 
Nor Sh B 1st con g gu Ss.ol 932 

Louisiana A Ark 1st g 5s 1927 
Louisville A Nashville—

General gold 6s______  1930
Gold 5 s . . ............  "1 9 3 7
Unified gold 4s______  1940

R egistered ...........  1940
Collateral trust gold 5s 1931 
E II A Nash 1st g Gs 1919 
L Cln A Lex gold 4 M s ...  1931
N O A M  1st gold 6s____1930
N O A M 2d gold 6s____1930
Paducah A Mem dlv 4 s ..1940 
Pensacola Dlv gold 6s 1920 
St Louis Div 1st gold 6s 1321

2d gold 3s.......................198O
At! Knox A Cln Dlv 4 s ..1955 
Atl Knox A Nor 1st g 53.1040 
Hcndcr Bdge 1st s f g Os. 1931 
Kentucky Cent gold 4 s ..1987 
L A N A M A M 1st g 4 Msl945 
L A N-South M Joint 4 s .. 1952

Registered___________ 7,1952
N Fla A S 1st gu g 5s____1937
N A C Bdgc gen gu g 4 Ms 1945
Pens A Atl 1st gu g 6s___1921
S A N  Ala con gu g 5s___1930

L A Jeff Bdge Co gu g 4s___1945

____97
113 ____
110 ____
106% 107%

94 May’12 
72 A ug’12 
03 Oct '00 
96% 9734
98 A u g ’iE 

107% A u g ’12 
101 May’12 
IOH4 J ’ne ’12 . 
104% Aug'12 
lOlio May’12 
97 “ A ug ’ 12 
14 May 12 
11% Dec ’ l l  

100% Aug'12

91 ____ 93 J’n c ’12___
101% Feb ’10 
103 Meh’12

109 112
‘ o r  '94%
90% 100 
91 97

____94%
____103%
____ 95
104% .  .
103 103*4
1033,____105
92% 96 94

113 115
111% 1121, 
97% Sale 
97 95%

107% 109% 
110% 111% 
103 . .
119% 120%
"93% "94'% 
105-34 107% 
111% 112 
69% 72% 
91% 92% 

111% 113 
105 . . .  
92% 0338

10 Ka____
00 ____

100% ... 
110% . . .  
____110%

1091.4 
90% 
91% 
98 
99% 
9519 

104% 
95 
95

110%
lOt

A ug’12 
Mch ’12 
A ug ’12 
J ’n o ’12
Oct '06 
J ’n o ’12 
Dec '08 

95% 
Jan ’ ll 
N ov '06 
J ’ly ’ 12 
A u g ’ 12 
A ug’12

I I37g A u g ’ 12 
U 2 %  A u g ’ 12 
97%  97%
98%  J ’ l y  ’ 12 

1 10 A u g ’ 12 
[1 0 %  A u g '1 2  
to  is , M a y ’ 12 
12038 A u g ’ 12 
1 17 % .I a n  '12  
9 3%  A u g  ’ 12 

10534 M c h  ’ l l  
112% J ’ l y  ’ 12 
09%  j ’ l y  ’ 12 
92 A u g ’ 12 

112% M a y ’ 12 
106 A p r ’ l l  
9 2  92%

104-% J ’ ly  ’ 12 
90  A u g ’ 12 
9 5  E’C b  ’05 

1081.1 108%

MISCELLANEOUS BONDS— Continued on Next Page.

112 M ch’ 12
1091.3 J ’ly  ' 1 2
01% Mch '12

106% 108

93 94%

103 103
109% 1103s 
96% 96% 
94 04%
98 98
92 05%
93 ‘  '07’lj

103% 104 
105 107%
93% 04%

112% 117% 
111% 112%' 
97% 99% 
98% 083g 

108% 110% 
110% 1113g 
104% 105 
120% 121 
117% 117% 
93% 06

112% 113 
09% OOJ4 
92 03

112% 112%
92”  "95* 

104% 104%
88% <J0

108% 109*4
112 112 
109% 111% 
91% 91%

Street Railway
Mlnncap St 1st cons g 5s___1019
New Or! Ry A Lt gen 4 Ms. 1935 
N Y Rys 1st R E A ref 4s temp

Temporary adj Inc 5s_______
Portland Ry 1st A ref 5s___1930
Portland Gen Elec 1st 5s__ 1935
St Jos Ry. L, II A P lstg 5s 1937 
St Paul City Cab cons g 5 s .. 1937
Third Ave 1st ref 4s ctfs______

Adj Inc 5s interim ctfs______
Trt-Clty Ry A Lt 1st s f 5S.1923 
Underground of London 5s. 1920

4 M s...................................... 1933
Income Os_______________ 1948

Union Elec (Chic) I s tg 5 s .. l9 4 5  
United Rys Inv 1st lien coll 

trust 5s Pitts Issue............1926

J - J
J -J
J - J
A-O 
M-N 
J J 
M-N 
J - J

A-O
M-N
J - J

A -O
M-N

102 Sale
83 8?io 
77% Sale 
5633 Sale 

10034 ____

102 102 
87% J’ly ’ 12
77% 78% 
55*4 567g 
99 F e b ’ 12

2
'261
279

101% 102 
84% 88% 
77% 8158 
51% 69g 
99 99

90 ____
106 ____
81% Sale 
71 72 
987g Sale

98 N ov ’08 
106 Aug'12 
81% 82 
71% 71% 
98 987g 
98 Apr ’09 
95% 95% 
86% 87% 
84 Oct ’08
84% J’ly ’ 12

“ ■is
i'j
12

105% 10G 
81% 80 
70-% 8014 
07*s 99

95% 96 
86% Sale

4
08

05 06% 
74% 00

82% 85% . . . . 831, 86%

Street Railways.
United Rys St L 1st g 4s. .1934

St Louis Transit gu 5s___1924
United RRs San Fr s f 4s "l927 
Va Ry A Pwr IstAref 5s___1934

Gas and Electric Light
Atlanta G L Co 1st g 5 s___ 1947
tlklyn U Gas 1st con g 5sl110 *5
Buffalo Gas 1st g 5s______  1947
Columbus Gas 1st g 5 s . . I ” l932
Detroit City Gas g 5s______ 1923
Det Gas Co con 1st g 5s .  *1918 
Det Edison 1st coll tr 5s.IIl933  
Eq G L N Y 1st con g 5 s ..I l93 2  
Gas A Elec Berg Co c g 5s 1949 
Gr Rap G L Co 1st g 5 s .. 1915
Hudson Co Gas 1st g 5s 1949 
Kan City (Mo) Gas 1st g 5s""l922

771o J ’ly ’ 12 
83 Aug'12
05 60 
90% A u g ’12

” 2i
76% 80 
83 85 
04% 70 
96 97%

83 SB 
65 Sale

____96%

104 ____
106% Sale 
05 07i,i 
94 ____

106% 106% 
65 A ug ’12

1 100 1 077«
60 G65g

100%1013S 101 io f
9558 Sep ’08 

101% 101-14 
106% A ug’ 12 
01% Oct '01 

100 Oct '09 
105t8 J ’ly ’12 
9934 Jan '12

1 100%101%
101 ____
____106%
103 ____
99 100 

103% 105% 
97% 9819

C 10138 102% 
10534 106%
................1

IIII
104% 1061*; 
00% 9934;

No prloo F riday; latest bid and asked this w eek, a Due Jan. 6 Due Fob. <i Due April. H Duo July. A; Duo Aug. 0 Duo O ot. * O ption  aalo.
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BONDS
T .  STOCK EXCHANGE 

Week Ending Sept 6.
r-----------------------
M' anlla R R — Sou lines 4s. 1936 M-N 

exlcan Cent lno g 3s tr rects
! Equip So coll g 53------------1917
Ilex  Internat 1st con g 4S..1977

Stamped guaranteed-------1977
Minn & St L 1st gold 7s-------1927
. Paclflo Ext 1st gold Os— 1921

1st consol gold 5s________1931
1st and refund gold 4s-----1949
Des M & Ft D 1st gu 4 s ..1935 

M StP&SSM con g 4s lnt gu.1938
1st Chic Terml s f 4s------ 1941
M SSM & A  1st g 4s lnt gul926 

Mississippi Central 1st 5 s .. 1949 
Mo Kan <Ss Texas 1st gold 4sl990

2d gold 4s..................... (71990
1st ext gold 5s__________ 1944
1st & refund 4s.................. 2004
Gen sinking fund 4 HS---1936 
St Louis Dlv 1st ref g 4 s .2001
Dal So Wa 1st gu g 5s____1940
K anC  So Pao 1st g 4s____1990
Mo K & E 1st gu g 5 s ...1942
M K & Ok 1st guar 5s___1942
M K & T of T 1st gu g 53.1942 
Sher Sh A So 1st gu.g 5s-1943 
Texas A Okla 1st gu g 5s 1943 

Missouri Pao 1st cons g 6s._1920 
Trust gold 5s stam ped._al9l7

Registered___________ al917
1st collateral gold 5s____1920

Registered____________ 1920
40-year gold loan 4s_____ 194 5
3d 7s extended at 4 % ___ 1938
1st & ref conv 5s________1959
Cent Br R y 1st gu g 4s. .1919
Cent Br U P 1st g 4s____1948
Leroy So C V A  L 1st g 5s. 1926 
Pao R  of Mo 1st ext g 4S.1938

2d extended gold 5s___1938
StL Ir MAS gen con g 5s. 1931 

Gen con stamp gu g 5 s .1931 
Unified & ref gold 4 s ..1929

Registered__________ 1929
R lv & G Dlv 1st g 4 s . .  193o 

Verdi V I & W 1st g 5 s .. 1926 
Mob & Ohio new gold 6 s . . .1927

1st extension gold 63___ftl927
General gold 4s__________ 1938
Montgom Dlv 1st g 5 s . . .  1947 
St L & Cairo coll g 4s.__el930 

Guaranteed gold 4 s .. 1931 
vrashv Ch Sc St L  1st 7 s ..1931
IN 1st consol gold 5s........... 1928

Jasper Branch 1st g 6s. 1923 
MoM M W & A1 1st 6S...1917
T A P  Branch 1st 6 ____1917

Nat Rys of Mex pr lien 4 ^s.1957 
Guaranteed general 4 s . . .  1977 

'Nat of Mex prior lien 4 J4S.1926
> 1st consol 4s_.................... 1951
N O Mob AChlo 1st ref 5s 1960 
N O A N E prior lien g 6s..p l915  
New Orleans Term 1st 4 s ..1953 
N Y Central A H R g 3 « s .l9 9 7

Registered....................... 1997
Debenture gold 4s______ 1934

Registered____________ 193 •
Lake Shore coil g 3 Hs___1998

Registered....................... 1998
Mich Cent coll gold 3 Hs-1998

Registered:____________ 1998
Beech Creek 1st gu g 4 s ..1936

Registered....................... 1936
2d guar gold 5s.............. 1936

Registered..................1936
Beech Cr Ext 1st g 3 Hs.61951
Cart A Ad 1st gu g 4s__ 1981
Gouv A Oswe 1st gu g 5s. 1942 
Moh A Mai 1st gU g 4 s ...1991 
N J June R guar 1st 4 s . . 1986

Registered............_■____ 1986
N Y A Harlem g 3 14s___200U

Registered.......................2000
N  Y A Northern 1st g 5 s .1927 
N Y  A Pu 1st cons gu g 481993 
Nor A Mont 1st gu g 5 s . .1916
Pine Creek reg guar 6s___1932
R  W  A O con 1st ext 5s.ftl922
Oswe A R 2d gu g 5s___el915
R W  A O T R 1st gu g 5S.1918 
Rutland 1st con g 4 M s..l941 

OgALCham 1st gu 4s g 1948 
Rut-Canad 1st gu g 4 s .1949 

St Lawr A Adlr 1st g 5s. .1996 
2d gold 6s____________ 1996

Etlca A Blk Rlv gu g 4s. 1922
ike Shore gold 3 Hs------ 1997
Registered.......................1997
Debenture gold 4s------ 1928
25-year gold 4s------------ 1931

Registered...................1931
Ka A A G It 1 t gu c  5s.1938 
Mahon C’l RR  1st 5 s .. 1934 

Pitts A L Erie 2d g 5s._al928 
Pitts MeK A Y 1st gu 6s. 1932

2d guaranteed 6s_____ 1934
McKees A B V 1st g 63.1918

Michigan Central 5s_____ 103'
Registered________  193

4 s ......................................1940
Registered................ 1940

J L A S 1st gold 3 M s.. 1951
1st gold 3 Ms...................1952
20-year debenture 4s 1929 

M Y  Chlo A St L l s t g  4a ~ 19.17
Registered____________ 1937
Debenture 4s...................1931

Price Wedis
Friday Range or i s
Sept 6 Last Sail

Bid Ask Low High No.

A-O 
M-S 
M-S 
J-D  
A-O 
M-N 
M-S 
J - J  
J -J  
M-N 
J - J  
J - J  
_ D 
F-A 
M-N 
M-S 
J -J  
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D  
M-S 
M-N 
M-S 
M-S 
F-A 
F-A 
M-S 
M-N 
M-S 
F-A 
J-D 
J -J  
F-A 
J -J  
A-O 
A-O 
J -J  
J -J  
M-N 
M-S 
J -D  
Q -J 
M-S 
F-A  
y -F
j - j
j - j
A-O
J -J
J -J
J -J
J -J
A-O
J -J
A-O
J - J
A-O
J -J
J -J
J - J
M-N
Al-N
F-A
F-A
F-A
F-A
J -J
J - J
J -J
J -J
A-O
J -D
J-D
M-S
F-A
F-A
M-N
M-N
A-O
A-O
A-O
J -D
A-O
F-A
M-N
J -J
J - J
J - J
J - J
A-O
J - J
J-D
J-D
M-S
M-N
M-N
J - J
J - J
A-O
J -J
J -J
J -J
M-S
V I
J - J
M-S
M-N
A-O
A-O
A-O
M-N

119 129i2
I I I I  103 
63 6312
70 8212

____9612
95 071
0 8 1 * ... :
95 Sale

. . . .  8H4
____99 >8
------ 77«8
803s Sale

____ 78
105*8___
I07I2 1081"__  105
101 10314
____102
____IO5I4
105 1051g 
9912 Sale
97 ____
97>$ Sale

~7134 Sale
'______92

8534 Sale 
92 92U

____80
98 1021£
92 93

10334 105 
10312 IO4I2
785a Sale

*81 *8314
____100
11518 1183. 
114*2 . . . .
85<a 871; 

107U 1081;8234 835.
___  9J
10213 Sale 
10912 ____

90 91
80 82

____100
7734 so

____89|s
104 10t7j 
8012 87 
8534 Sale

____80
9314 931;

*80 * Sale 
78 7 S*4
7714 79 
7712 ------
0912____
97 ____

106 ____

2512 Apr '09
77 M ch’10
79 Nov'10 

129 F e b '12 
llO lgA ug 'll 
IO2I4 IO2I4
01 A u g 'i; 
7714 J’ly ’ 12
96 A ug’ 12
9714 J’n e ’ l2 
06U May’12 
98i2 Mch’ ll  
95 95
8OI4 805a

100 A ug’ 12
7712 7712
863S 8612
78 J’l y '12 

1053s Mch'12
91 J’ne ’ 12 

108 J’l y ’ 12 
10534 J’ly '12
101 A ug '12
10378 Feb ’ 12 
10378 Mch ’ 12 
105 105
9912 99U
97 May’ 12
9673 971s
f i l l  *71*34 
96i2 May’ l l  
8434 so
92 92 
81 May’ 12

110 M ch'05
94i2 J ’ly ’ 12 

108i2 May’ l l  
104 104
111 Sep '09
7838 78*g
80 Mch'12 
83*g A u g ’12

10212 Jan ’ 10 
119 J’l y ’ 12 
11534 Feb '12 
85 j ’ly  '12 

10314 A u g ’ 12 
83’>8 A u g ’ 12 
93i2 Mch’ l l  

1021s 1021a
10934 J’ly 'R  
ll57a N ov ’ 10 
10734 Mch'12 
113 J ’ly '04
9014 9014
80 A u g ’ 12 
99 M ch'12 
77io A ug’12 
89 A u g ’ 12

90 ____
108 ____
____9812
90 100

____107
____06
12034 ____
10634____
____10512
9612 ____
8H2 Salo

108 ____
116 ____
____100
88 8914
8634 881a 
92i4 Sale 
917a 92

110 ____
10514____
121 ____
121 ____

108*8 111

8G12 ____
8812 9OI4 
9712 981;

____8914

8773 J’n e ’ 12 
8534 SGI4
80 A ug ’ 12 
93U A u g ’ 12 
93 May’ 12 
80 SO
78 A u g ’ 12 
78 78
78 78
9918 J’ne'12 
99 M ay'll

97i2 Apr ’09

99U Mch'11 
105 Oct '02
89 May’ 12

108 Oct ’09 
9773 A ug ’ l l

1311" Jan ’09 
106*4 AUtf.'12 
101 M ch'12 
104 J’n c ’ 10 
98G Mch' 12 
84l2 8U2
02 J’ne '09 

115 J’ne '09 
119i2Mch’12 
9978 N ov ’n  
88 Aug T2 
8734 J’ly '12 
02 921
92 92
92»a Apr T2

l l l l 2Mch’ H 
105 Apr T2 
1301a Jan '09 
I23I4 Mch’ 12
i l l  Jan T2 
119 J’n o ’
98 Apr ’ 12 
9812 N ov ’ l l  
90 J ’ne ’08 
8012 Mch ’ 12 
SSI2 A ug ’12 
Q812 Aug ’12 
9934 Mch T2 
89 J’ly ’ 12

Low High

129 129
101 105
60 097a
77 81
00 9734
97U 9714 
9W4 96l4
94 97
80 8418

100 10212 
7712 8112 
8512 8914 
70 78

1053310533 
0012 91 

108 110 • 
IO0I4 107l2 
101 104
10334 1037s 
1037a 10514 
1047a I0si8 
98*4 10034 
97 97
96*4 10034
70* * *75*14

Range
Since 

Jan. 1.

84 89*8
92 92
81 81
9412 *90 "

10212 1063s
77*8 8234 
78 80
8212 84

119 121 
1153411534
85 8734

10734110*4
82 83*r

102!s 104 
1093a 1093j
10734 10734
80 0212 
80 861, 
99 100 
77I2 80 
88l2 95
877g 881. 
8512 881" 
86 8714
92U 9C14 
93 03
80 85
78 84
78 821;
77*4 7912 
99'a 991s

88*j 89

10634 10734 
101 101
9712 98l4 
84 86

119*211912
8712 897a 
8714 8834 
92 911;
917S 937S 
92*a 931;

105 105
12314 12314
111 111
03 98

BON DS
N. Y . STOCK EXCHANGE 

Week Ending Sept 6.

80*2 8G34 
8812 92 
9 Si 2 100*a 
09 9934
89 91

N Y C & H  R— ICon) —
West Shore 1st 4s g u a r ..2361

Registered____________ 2361
N Y Cent Lines cq tr 4 Ks 1923 

N Y New Haven So Hartf—
Non-conv deben 4s______ 1955
N on-conv4s._......... ........... 1956
Conv debenture 3 JSs____1956
Conv debenture 6s______ 1948
Harlem R -Pt Ches 1st 4 s .1954 
B & N Y Air Line 1st 4s 1955 
Cent New Eng 1st gu 4S.1961 
Housatonlc R cons g 5 s ..1937 
N Y W ’ches& B lstserl 4 Hs ’46 
N II tc Derby cons cy 5s_19l8
New England cons 5s____1945

Conso’ 4 s __________ ..1945
Providence Secur deb 4s 1957 

N Y O So W  ref 1st g 4 s .__g\99Z 
Registered $5,000 only.01992
General 4s___ 1955

Norfolk Sou 1st & ref A  5s 1961 
N'orf So South 1st gold 5s 1041 
Norf So West gen gold 6s 1931 

Improvement & ext g 6 s .1934 
New River 1st gold 6 s ...1932 
N & W R y 1st cons g 4s__1996

Registered_____________1996
DIv’l 1st 1 & gen g 4 s . .1944
10-25-year conv 4s____1932
10-20-yrconv4s full pd rct- 
Pocah C & C Joint 4s. .1941 

C C 4 T  1st guar gold 5s. 1922 
Sclo V & N E 1st gu g 4S.1989 

Northern Pac prior 1 g 4S..1997
Registered____________ 1997

General Hen gold 3s____a2047
Registered________  a2047

St Paul-Duluth Dlv g 4 s .1996
Dul Short L 1st gu 5s___1916
St P & N P gen gold 6s 1923 

Registered certificates. 1923 
St Paul So Duluth 1st 5s. 1931

2d 5s...............................  1917
1st consol gold 4s____1968

Wash Cent 1st gold 4s_. 1948 
Nor Pao Term Co 1st g 6s 1933 
Oregon-Wash 1st & ref 4s 1901 
p a cific  Coast Co 1st g 5s 1946 
I  enna R R  1st rcalestg4s 1923

Consol gold 5s.........  1919
Consol gold 4s___ 1943
Convertible gold 3 H s " " l9 1 2  
Convertible gold 3 Ms o 1915

Registered..............  'o l915
Consol gold 4s_______  1948
Alleg Val gen guar g 4s '  1942 
D R R R So Bge 1st gu 4sgl936 
Phlia Balt & W  1st g 4s 1943 
Sod Bay So Sou 1st g 5s 1924 
Sunbury So Lewis 1st g 4~s 1936 
U N J R R  So Can gen 4s 1944 

PennaCoguar 1st g4 H s _ ..l9 2 l
Registered...................... 1021

Guar 3 Hs coll trust leg . 1937 
Guar 3 Hs coll trust ser B.1041 
Trust Co certfs gu g 3 Hs . 1916 
Guar 3 Jjs trust ctfs C ...1942
Guar 3 trust ctfs D___1944
Guar 15-25 year g 4s____1931
Cln Leb & Nor gu 4s g .1942 
Cl & Mar 1st gu g 4 1935
Cl <Jo P gen gu g 4 'As ser A 1942

Series B ..................... ...1 9 4 2
lnt reduced to 3 i4s .l942

Series C 3 Hs.............. 1948
Series D 3 Hs.......... 1950

Erie & Pitts gu g 3 Ms B 1940
Series C ..................  1940

G r R & I e x  1st gu g  4^8.1941 
Pitts Ft W 8s C 1st 7s. 1912

2d 7s..................................1912
3d 7s— ............   /jl912

Pitts Y So Ash 1st con 5s 1927 
Tol W V & O gu 4>is A  1931

Series B 4 & s............ 1933
Series C 4s....................... 1942

P C C  & S tL g u 4 H sA _ .1 9 4 0
Series B guar................... 1942
Series C guar...................1942
Series D 4s guar.............1945
Series E 3 Hs guar g___1949
Series F gu 4s g ...............1953
Series G 4s guar_______1957

C SUL So P 1st con g 5 s ..1932
Peo So Pck Un 1st g 6s____1921

2d gold 4 M s . . .................. 61921
Pere Marquette— Ref 4s___1955

Refunding guar 4s............1955
Ch So W  M 5s..................... 1921
Flint & P M g 6 s _ ...............1920

1st consol gold 5s......... 1939
Pt Huron Dlv 1st g 5 s .1939 

Sag Tus & H 1st gu g 4 s .1931 
Philippine R y 1st 30-yr s f 4 s .’37
Pltts Sh So L E 1st g 5s____1940

1st consol gold 5s...............1943
p ea d ln g  Co gen g 4s______ 1997
IL  Registered_____________1997

Jersey Cent coll g 4s____1951
Atlan City gu 4s g ______ 1951

St Jo So Gr Isl 1st g 4s____1947
t L So Sau Fran gen g 6 s .. 1931
General gold 5s........... .......1931
St L & S F RR cons g 4 s .1996

Gen 15-20 yr 5s............ 1927
Southw Dlv 1st g 5 s ..1947
Refunding g 4s________1951

Registered__________ 1951

Bid As* 
____100
93 9834

Price
Fridau 
Sept 6

915S 92 
9H4 911; 
92 93

128i4 Sale 
99 093S

____ 9212
99*4 Sale

115 ____
99*8____
92 Sale

II11 "92*14
98 100

I0333 ------
12112 . . . .  
123 125*;
12’134 ____
96*4 Sale
921$ 92ir 

11534 Sale
90*4 92

IO6I4 _____
9612 ____
9734 Sale
O8I4 683.

*68 ____
9512 ____

10012 ____
I I 434 116 
1143g 115
IO9I4____
102*8____
9134 ____
89*4____

11118 ------
0014 Sale 

10212 1031; 
100 IOISj

101
997g 10O
97 Sale

103 1031;
.  _ - 1001;
100
98 1017;
9512 ____

10234 1031;
89 ____
88 ____

*3712 ____
86 8S34

____96*;
10212105

105 ____
9018 9114 
9018 923,

____104

10178 ____
101 ____
9512 ___

103*4____
10334 106
*98* *99*
9478 ____
96 ____

____ 98
n o  ____
10G12 ____
91 92
51 54
96 ____
96*4 101 
9G12 971;

____ 861;
110 ____
96*4 Sale

____96*;
95 . . .
87 90

118121201; 
____1071;
84 Sale
993g____
78*8 Sale

1 VctK-. 
Range or 
Last Sale

Low High 
9958 99*8
98 98 

l0012J’ly ’ l l
92 A ug’ 12 
9112 911?
91 A u g '12 

128 12814
99 A u g ’ 12 
99i2 J’n e ’ 12 
9212 Aug ’ 12

115 A u g ’ 12 
99*4 997g

107 A ug ’02
99l2 Mch’ 12 
84 J’ly  T2
92 92
92U J’ne T2 
89*8 Feb T2 

100 Aug ’1 
10234 Apr T2 
i2olg J ’ly T2 
124i2 May’12 
124 May’12 
96*4 9634
98 Jan 'l l  
9212 9212

115*4 115*4
11634 A ug’ 12 
90*8 91

106*8 Mch T2 
961" A u g '12 
973g 977s 
9814 J’n e ’ 12 
68I4 681
68 J’ly T2 
95'2 95t2

100 J’l y ’ 12 
114*4 A u g ’ ll 
115*s Aug ’ l l  
107 Jan 12 
10238 102*8
94 J’n e ’ l ;  
OUg Apr ’ ll  

i l l  A u g ’ i; 
90 90l4

104 J’n e ’12
I0OI4 1001 
110 M ch’ 12 
i o u 2 A ug ’ i ; 
997g A ug ’12 
967g y7 
97 J’l y ’ 12 

102*4 1023.J
10013 A u g ’U
99 j ’ly  ’ IS 

102 Jan '03
10U2 May’12 
10234 A ug ’ 12 
102 A u g ’12 
8914 Apr T2
89 A u g ’ 12 
97*8 J ’ly ‘ 12 
88 M ch’ 12 
8734 Jan T2 
96*4 Aug T2 
96i2 Dec ’ ll

110 Jan ’05 
107*4 Dec '11 
10934 J’ly 09 
9114 Feb '12 
9U4 May’12
90 May OS 
9U2 May’l; 
90!g J’ly T2

104 A u g ’ l l
100 May’12 
10378 Feb '11
101 Dec 11 
109 May’10 
10218 J’n e ’12 
100 J ’ly TO
10414 J’ly ’ l; 
101*4 J ’ly '12 
106 J’n o 'l l  
97i2 J ’n e ’12 
947g 947f
97 J’ly T2 
97 J’ly T2 

11312N ov ’H 
109 M ay'll 
93i2Jan ’ ll 
00*4 Apr ’ i; 
52*8 A u g11; 
99*8 Feb '12 

1083g May'12 
96*4 J’ly *12 
971" May’ 12

Range 
Sine* 

Jan. 1.
Low High 
9912 101 
97 981*

86 May’12 
113 J ’ly 1;
11314NOVT1
96*8 9034
96*8 J ’ly  1 12  
96i2 A u g 'l;
87i2 May’12

11S12 1 Isl* " 2
108 A u g ’ l ;
8412 Aug l2
83*4 84 ‘ "18

100 Oct ’ l l s 1
78G 78** 40
80*4 Mch’ l l —

9U2 92 
91 93 ig
90 945g

128 13212 
99 991s
9912 9912 
9U4 935g 

114 115 
98 IOOI4

9912 100 
84 84
92 96
9212 921" 
895g 89'>s 
99 lOOlg 

10212102*4 
123*s 1251S 
124 126*8 
124 124
9612 997g
9134 94 

10712118 
108 117 
907S 94 

1063g 106*s 
95 9S12
973g 10034 
9814 9912 , 
G8I4 7018 
68 08 
9512 9612 

100 100 
11434 115t2
107 107
102*8102*s 
9234 94

111 in * j
8912 92*4 

10312 104 
100 102 
108 n o
10112 104 
9912 1001g 
96*4 977g 
97 9712

1021210418 
995s 100!g
99 10218

101 10112 
102*8 104 
102 103 
8812 8914 
88 89
9712 981488 88I4
87*4 87*4 
96 9812

91U 91'4 
91U 91U
9112 9U2 
9018 90lg 

104 105 
100 IOH4

101*410218

104l4 106*4 
10434 107
97 99
931g 947g 
97 97
97 99

6034 60*4 
52*8 54 
99*8 99*8 

108 108*8 
9634 100 
9712 971J
8H4 80 

113 113U
9612 98*4 
9C3g 9814 
9112 9812
86 8912i

11S12119*8 i 
105121081j; 
8112 SSl4i 
8312 8812;

"77*4 "81*11

M ISC E LL A N E O U S BO N DS— Continued on  Next P age.

Uas and E lectric L ight
Kings Co El L So P g 5s____ 1937

Purchase money Os---------- 1097
Convertible deb 6s_______1922
Ed El II Bkn 1st con g 48.1939 

Lac Gas L of St L 1st g 5 s ..e l9 l9
Ret and ext 1st g 5s..........1934

Milwaukee Gas L 1st 4s-------1927
Newark Con Gas g 5s............ 1948
N Y G E L I I & P g  5s-------1948

Purchase money g 4s-------1949
Ed El 111 1st cons g 5 s ...1095 

NY & Q E lL& PlSt coilg5S-1930 
N Y So Rich Gas 1st g 5 s ...1921 
Pacific a  Sc El Co Cal G & E 

Corp unifying So ref 5S..1937 
Pac Pow & Lt 1st Sc ref 20-yr

5s Internat Series............ 1930
Pat So Passalo G So E 5s____ 1940

M-N

____105
____11734
12612 ____

*____91
102*8 Sale 
IOH4 1017g 
897g 911;

105*8____
10314 Sale 
. . . .  881;
ioo ‘  ion ;

95 Sale
-A ................
-S

IOH4 A u g ’ l2 
115*1 Aug T2 
I18l8 Dec ’ ll 
88l2 Dec ’ l l  

10238 1023g
10112 ion
901" 901;

IO6I4 Apr T2 
10314 1033;
83 881;

95 951;
95 J’ly T2

- - - 10414 1051; 
115l2 117

6
5
C

‘ ioi
ib

10U2 103 
10034 102 
897g 90*8 

10614 10014 
102*8 IO H4 
83 391; 

11212 1131; 
102 10212

1C 94 96*8
03l2 95 

102*8 102*8

Gas and Electric Light 
Peo Gas & C 1st con g 6 s ...1943

Refunding gold 5s........... 1947
Registered____________ 1947

Ch G-L Sc Cke 1st gu g 5s. 1937 
Con G Co of Ch 1st gu g 5s 1936 
Ind Nat Gas & Oil 30-yr 5s ’36 
Mu Fuel Gas 1st gu g 5 s .. 1947

Registered____________ 1947
Philadelphia Co conv 5 s ...1919 
StanGas&EIec conv sf 6 s ..1926 
Syracuse Lighting 1st g 5 s .1951
Syracuse L So P 5s_________1954
Trenton G So E 1st g 5s____1949
Union Elec L So P 1st g 5 s ..1932

Ref & ext 5s____________ 1933
Utica E I L & P l s t  g 5s------ 1950
Utica Gas So E ref 5s........... 1957
Westchester Llght’g g 5s__ 1950

A -O
M-S
M-S
J - J
J -D
M-N
M-N
M-N
F -A
J-D
J-D
J - J
M -S
M -S
M -N
J - J
J - J
J -D

11612 117 
IOU4 10H;

117 J l y ’ 12
1011" J0U2 
103 " Feb ’09 
1027S J ’ly T2 
103 J’ly T2 
93 Mch’12 

IOU4 Aug 12

” 23
II6I4 117l2
101*8 1021 j 1
ioiiz i o « ;
101l2103 
93 93 

100*8 IOU4;

102*4 103
____1011;
83!S 89 

101*8 . . .
____109
100 10012
10012 ____

*____ 86
103 ____
100 ____
96*4____

103 ____

109 Feb T2 
10012 A u g ’12 
101 Dec ’ l l  
8512 J ’n e ’12 

109 Feb ’01 
100i2 A u g ’12 
97 J’ly T2

— 107 109 
100 101

. . . . 8512 86
— 10012101 

9612 9S1j

100 ____
____108

IOOI4 Dec ’ l l  
105 A ug ’ 12 ___ f04*i 105*4,

• No prlco Friday; latest bid and asked, a Due Jan. b Duo Fob. 0 Duo May. a Due Juno, ft Duo July. 0 Duo. Oct. _p Duo_Nov, j  Optlon salo^
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BONDS
K. T . STOCK EXCHA 

Week Ending Sept 0.
It  L & San Fran (Con)

B A  4  A Pass 1st gu g 4s.I

Car Cent 1st con g 4s ' 
Fla Cen & Pen 1st g 5sZI

Bouthern Pacific Co— "

Consol g 6s Int guarZ

f  N Y Tex & M gu 4s gZZ

St Louis dlv 1st g 4 s.:

Ga Pac R y 1st g 6s____ ZZl92

Rich & Dan con g  6 s ..I

S e r ie s  F  5 s ____________ZZZlOSI

J- 1st con gold 5s..

Tex & Pao 1st gold 5s.
La Dlv B L 1st g 5s_____ 1931
W  Min W & N VV 1st gu 5s ’

Kan <5s M 1st gu g 4s____ 1990
2d 20-year 5s__________ 1927

Tol P A W 1st gold 4s___.1917
Tol St L A W pr lien g 3HS.1925

50-year gold 4s__________ 1950
Coll tr 4s g Ser A ________1917

Tor Ham A Hull 1st g 4s../il940  
fTlster & Del 1st con g 53..1928

1st refund g 4s________ 1952
Dnlon Pacific— Gold 4s____ 1947

Registered_____________1947
20-year conv 4s_________ 1927
1st & ret 4s____________ (72 0 08
Ore Ry & Nav con g 4 s . . 1946 
Ore Short Line 1st g 6 s ..1922 

1st consol g 5s_________ 1946
- Guar refund 4s________1929
- Utah A Nor gold 5s____1926

1st extended 4 s _______1933
Vandalla cons g 4s Ser A . 1955

Consol 4s Series B ____1957
TeraCruz & P 1st gu 4 U s .1934

H
| I

nt
er

es
t 

Pe
ri

od Price 
Friday 
Sept 6

Hid Ask
8 M-IN ------1111.1
0 A-I ?8is Sale
6 A-C
9 A-< _
2 A-O 9912 99*j
9 M-l* ____ 9012
9 J -J 80 ___
2 J-D 80*4 Sale
7 J-L 99 ____
3 J -J S6 Sale
9 J-J
0 A-O

94 ____
0 A-O 
0 A-O

8U12 87
9 F-A 78 Sale
9 A-O ------ 8u<8
3 M-S ____88
9 J -J ------ 93
8 J -J IO3I4____
0 J -J 10:5*i____
3 J -J IO6I4____
5 J -J 106 107*3
9 J -J 105 ____
6 J -J ------ 10612
9 J-D ____ 89
9 J-D 86 ____
9 M-S 94*8 Sale
9 F-A 9414 95
9 F-A 93 97
9 J-D ------ 90%
4 A-O 89 ____
1 M-N ------10512
1 M-N IOH2 IO3I4 

................3 M-N
3 M-N 103*4 1017S
7 J -J 10012 ____
2 A-O .................
l A-O 93*4 951?
) M-N 114 118 :

J -J 106 108 :
8 A-O ................ ]
0 J -J

A-O
. . .  11012 1

8 A-O ................
7 J -J .................1
7 M- N 110*4____1

J -J 9U2 ____
3 A-O 88*8 9014

M- S .............. .. 1
1 J -J 98 ____1
5 J -J 9312 Sale

J -J 10573 iooi2 l
1 J -J 104 1

A-O 78% Sale
M-S 86*4 Sale

5 J -J 107*8 10834 1
J-J 8812 891?

1 J -J IO0I2. 1
i J -J ------90

J -J 8U2 ____
A-O 8 H4 . .
J -J - - -  ____1
J-J ------ 108 1
M-N IO934 10978 l
M-S
A-O 64 6714
J-J iio i2 i n i 8 1
J-J 113 ____1
J-J 105 . .  1
J -J 7 8 ____
J-J ------ 103*4 1

.................1A-O
M-N 7212 ____
M-N IO2I4 1031s 1
M-S
M-S 10334 ____1
M-S 10.1*4____N
M-S 101 _ . 1
31-N
J-J 108 . . .  1
A-O 96 961?
F - A 9312 94%
J-J IO2I4____1
J-J ------103 1
A-O ____103*4 1
F-A 1101S 110*8 1
J-J 9514 96*s
A - ( ) IO6I4 Sale 1
J-D 108 10M- 1
M ch 50 Sale
J -J
F-A . . .  ____1
J-J 107*4 Sal 0 1
A-O 106 . . .  1
J-D 10312 10112 1
A-O 91*4____
J -J 9812 99
J -J ____94 !
J -J 8412 85
A - O 60 6012
F-A 68 72 1
J-I) 8914 ____ !
J-D 105 ____11
A-O 8518 ____
J-J 99 Sale
J -J 98*4 1001S
J-J 102i8 Salo 1<
M-S 95*4 Sale !
J-D 93 Sale 1
F -A 112 11212 1
J -J 109*4 111 U
J-D 925s Sale
J -J
J -J

1051s____1C
F -A 93*4____
M-N 92 94*8
J - j l ____ 9fil2 1

77*s 7879*4 Aug T2 
88 J’ly T ‘2 
0312 Apr T2 
03 May’ ll  
01 May’ 12 
07 J’no ’ 12 
OOI4 J ’ne '12 
OS's I05ig 
05 May’12
891? Aug'12 
91 “ J ’ly T2 
941S
94t2 -
9412 J’ly ’ 12 
90*8 A u g ’12 
903s A u g ’12

A ug’ 12 
May’12

! 10912

94 A u g ’12

M ch’ l l

90

Feb ’07 
J ’ly ’ l l  
May’07 
J 'ly '09

8812 A ug ’12

9312 94
-  - -  IO6I4 

Sep ’ l l  
7814 78*4
86*4 86*4

109 M a y ’ 12 
88i2 88i2

1077j  N o v  TO 
90W N o v ’ l l  
8214 F e b  T 2

10*s Aug'J2 
a?i. J ’ ly '12 

A u g ’12 
J ’ly ’ 12 
J ’n o ’12 

, N ov ’ io 
Dec ’ ll

M ch’ l l  
, J ’ne 12 
Oct ’06

J’ne TO

Mch T2 
May’12 

> Apr ’ l l  
’ Mch’ 12 
A ug ’ 12 
A ug ’12

IO6I4
108
50

IO8I4

May’12
; 987»

J ’ly T2 
. J ’n e ’ 12
| 99
1 A ug ’12 

10212 
I 96 

93
! 112*8 
( 109*4
i 93 
May’ ll

■§5 Range
Since

O Jan. 1.
/l No Imo High
2 . . . . 115 118
1? 2: 77 8012
2 . . . . 7712 771-

10312 10317
2 9914100
2 2 9012 92122 ___ SO 83
i4 24 
7 ___

7812 84N
7

9 ___
86 87*4

2 ___ 87 87388 86I2 90
17 77*8 84%2 ___ 7933 83

2 ___ 87 902 ___
i ___ 92*4 9312
2 ___ 104 1042 ___ 107 1072 ___ 10534 1071a
8 l 105% 105*42 ___ 105 1061s
2 ___ 89*4 92122 ___ 91 91
8 77 94ls 97
2 0 91 972 ___ 94l2 94122 ___ 90t2 9112

90 927,32 ___ 10512 1072 ___ 10218 10134
104 105

___ 104% 104L
2 1 
l . . . .

10314 110
___

a ___
94 95U

___ 107I210712___
___ 111*4 111*4

___
___
___

i ___
___ 881? 92___
___ 10034 100*4

15 «312 95*825
___ 1057s 108*8
151 78 79*4 (

3 85 8712
IOSI4 111

2
___ 88i2 9OI4 C
___ C
___ 8214 8214 1

. . ______  C
107*4 IO8I4
110 111*4 C
10518 106 1
64 6412 I

111 1127o I
114 115 
..........  I

I
10312 10434
104 104*4
102*4 104 

..........  \
..............  IS
105*4 105*4 IS
10712 108L IN 
.............. ;  b

___ 9612 9734
90 90 r

103 10312 F
105 105 S
110*411212 1
94 96 t

1 IO6I4 1071?
3 107 1101? L
1 50 60 L 

..............  (J
(,

5 107*4 1091?
107*4 107*4 (J
103 104

__ 91*4 93 V
5 98% 991? VI

___ 9314 9178 VI
___ 8412 871?

9 60 69*8
68 731?

___ 89% 9012 A
105 106

. . 8512 861s C
13 987,8 1021,, C

___ 99!., 1017x
136 IOU4 101 K
26 95*3 977„ \
31 0112 961, \
2 112 113*4 IS
1 109*4 112 5

17 92 95*4 P 
..........  VI

___ 96*8 96*8
. . . . 94 971?
— 913, 91*,

BONDS 
Y . STOCK EXCHANGE 

Week Ending Sept 6

VX/abash 1st gold 5s_______1939
»»  2d gold 5s___________ 1939

Debenture Series B____1939
1st lien equip s fd g 5s__ 1921
1st lien 50-yr g term 4S..1954
1st ref and ext g 4s______ 1956

Cent Trust Co ctfs___
Do Stamped_____

Equit Tr st Co c t fs . .
Do Stam ped___________

Det A Ch Ext 1st g 5 s ..  1941
Des Moln Dlv 1st g 4s___1939
Om Dlv 1st g 3 H s_______1941
Tol A Ch Dlv 1st g 4s____1911

Wah Pitts Term 1st g 4s. 1954
Cent A Old Col Tr Co certfs 
Columbia Tr Co ctfs
2d gold 4 s . . ......... .......... 1954

Trust Co certfs_____
1st 40-yr guar 4s____ 1945

Vest Maryland 1st g 4 s . .  1952
Vest N Y  & Pa 1st g 5 s .. 1937

Gen gold 4s____________  1943
Income 5s___________  dl943

Vheellng & L E 1st g 5sZ" 1926
Wheel Dlv 1st gold 53___1928
Exten & Imp gold 5s___1930
R R  1st consol 4 s .. .1949

20-year equip s f 5 s ...1922 
Vlnston-Salem S B 1st 4s 1960 
Vis Cent 50-yr 1st gen 4 s .. 1049 

Sup&Dul dlv A terra 1st 4s ’36
Manufacturing and Industrial
illts-Chalmers 1st 5s_______193

Trust Co ctfs deposit______

Debenture 5s_______ 11111931

Registered_____  1944
Certificates of deposit
Gold 4s.......................  "1551

Registered_________ 1951
Certificates of deposit" .

Registered.................. 1951
orn Prod Ref s f g 5s. ” '1931 
1st 25-year s f 5s  1934

: lien 6s____1915

Consol conv s f g 5s___I I 1935

1st con 5s Series A _____ 1950
5-year convertible 5s.I_Il915
5s temporary bonds.

1st 5 s . . .1929

5s temporary bonds.

10-30-year 5s s f______ ZZl940

Stam ped.............................1930

Registered____________  1918
' S Steel Corp— /coup . .  dl963 
S f 10-60-yr Ss/reg . .  dl963

a-Car Chem 1st 15-yr 5s 1923

10-year coll tr notes 5 s ..1917
Telegraph & Telephone 

m Telep A Tel coll tr 4 s ..1929
Convertible 4s___________1936

hlcago Telephone 1st 5 s ..1923 
ommerclal Cable 1st g 4 s .2397 
Registered....... .............. ..2397

Fd and real est g 4 Hs___1950
Mut Un Tel gu ext 5s___1941
Northwest Tel gu 4 Hs g_1934

M ISCE LLAN EO U S BO N DS— C oncluded .

I I Price 
Friday 
Sept 6

WeeKs 
Range or 
Last Sale | B

on
ds

1 
So

ld Range 
Since 

Jan. I.
Bid As Low High No Low High

M-5 108 1061 107 A ug ’ l2 . . . 10 412 1077g
F-A 99% 100 9912 9917 96 100%
j - . 2 . . . 90 100 

9814 100M -t
...............
________ 98L J ’ne ’ l 2 . . .

J - . 80 . . . 83 Dec T i . . .
J -« 69*8 Salt 6812 69* 11,' 6512 723s 

6-1*8 71 
64*8 09*4

70 J ’n e ’ l 
68 J ’ne ’ l

___
frt 67 70 J’n o ’ l ___ 59U 70
60 Sale 60*34 GG 2£ 6012 695a

J-J 1061$ May’ l 
80 Aug T

106 107
J -J 80 82 80 80
A-O 7 012 86 711.1 A ug’ ll 

80is J ’ly 'L
. 6812 713,,M-S 80 80 ___ 7234 83%!J -1) 31 38 

3112 Sale
31 J ’ly ’ ll
297a 32 
30 31

*182
21

31 39%; 
2978 4 214 i 
30 41%iJ-D 114 3 1*4 J’no ’12 1 212!

F-A
1 214

85 ____
2*3 J ’n c ’ 12 

87*8 Oct ’ ll 178 3 j
b'-A 971S ____ 97l8 Mch’12 971S 971.A-O 86̂ 2 8618 8515 85*. 18 8512 83%;
J-J ____10012 106.1, A ug’12 100-*., 10834)A-O 86-38 86*4 86*8 86% 

34 Feb ’07
3 86*8 88%

A-O
J-J

10212 10312 
____104

10412 J’ly *12 
10218 N ov ’ ll 16414 10542;

?-A ____104L
83*s 8378

102 J ’ne ’ 10 ___
M-S
J -J

83l2 833. 
9812 Fob ’ l l  
9 U4 9H4

12 8214 85121
J -J 90 9114 5 91% 93 ’
J -J 91*4 92 91 9178 

91 A u g ’12
7 91 93*3

11-N 90*3 91 9034 9212

J -J <U% 64
01 6212

60*4 J’ly T2 52 67I4
V-0

5712 5712 i 571? 64
101 10U2 10112 1011« 3 10U5 102*4

J-F 97 97*8 9714 97% 
95 J ’n c ’ 12

1 971.1 9812\-N ____ 94 94% 9512l-S 1001s Sale 100 10012 11 US's 101v -o 7818 79 78 A u g ’ 12 ___ 7212 82--A 105 105% 10512 1051? 5 10212 10578
l- s ____101 100 100 1 991o 101
l-J 94 94*s 94 J’ly T2 925s 95V-0 ____12112 11912 A ug ’ 12 1187S 121I2
V-0 ------ I2OI4 12014 J ’n o ’12 

12014 120% ' ” 5
1187S 121*8 
11878 12 U2,

-A 97I4 97*4 071.t (171., 10 917S 97U :
- A

91 9114
95*8 J n o ’12 
9514 May T2

— 9214 95% 
9178 96

- J 91*5 Aug T2 
1033, J ’ly T2

___ 88I4 913s
1-N ____10.31? __ 10312 104“ J 97 Salo 90*., 07 19 931ol02
V-O 9518 Salo 95 951a 13 913.4 9CU
'-A
"-A

------  9812 97 A u g ’12 . . . . 9134 97
l-N 9614 97 901., Aug T2 9512 971-N 95I4 Salo 9514 9514 

9GU J’ly 'U
3 94 90I2,-o 9612 ____ 96 97li

V-0 747S Sale 71*4 75 11 71*8 7814-D 87*3 Sale 871.1 87*8 40 8-178 921?
’-A ____ 80 83*8 J’no T2 82 84
-1) ____100 :59 Feb T2 1531?159

v-0 9978 Sale 99*4 997g 4 9812 1007s
-O ____901? 9012 9012 6 9OI4 92*4
i-N 10073 Sale" 0078 101 32 100*8 101*8
-A 103 103*8 .03 103 12 103 10134
-J 90 90*4 90 90 1 8412 917s
:-s 92 9214 92I4 A ug ’12 

07 Aug T2
___ 9134 9312

-0 95*4 97 ___ 94 9714 ;
- s ____ 80*4 80 8OI4 11 77 8212
- s 94 91*8 9414 • 941., O 9012 9-1*4

120*4 Salo 120*4 1207S 10 118*,, 123
97i2 Sale 973s 97*8 27

139
8935 99U

-0 1007g Sale 99 101 95 101
-D 9314 95 931., A u g ’12 

SOUJ’ly T2
93 9412

-J 87 893, ___ 8914 8915
-N . . .  99*4 99 9912 30 99 10ll2
-N 100 10.3 0212 A ug ’12 ___ 97 10212

121U Sale 2H4 121*8 
9778 9814

11 U9*a 123*4
98 Sale 12 0118 991?

-J 96 98i2 9812 A u g ’12 ___ 97 9812
-O 103*8____ 04 Apr T2 t0278 104
-O 91% Sale 0112 9178 35 90*4 93*8
-N 88 88% 88 88 3 80 88*4
-J 101i2 Sale 100*4 I0112 29 941210212
-J ____ 93*s 94 May’12 94 9413

____ 9212 9312 A ug’12 931? 941a-N 1001s IOU4 0018 A u g ’12 loots 102-J 90 91 90 90 6 871? 91-J 29 31 30 A ug’12 30 50
-D
-1)

10118 Sale 
................

on8 10414 
0318 Jan TO 
02i4 102*8

fi 103*4 105
-N 102*3 Sale 88 101*4 1041j
-N .................

98I4 Sale
02% A ug ’12 101*8 104

-I) 98% 9812 29 98I4 101
-J 101 102 on8 10110 7 ;oiia 10313
- J 95 Sale 95 95i2 48 93 90
-O 97 9714 9712 J’ly T2 . . . . 0612 98

-J 0018 Sale 901S 90% 30 90 91I8
- s
-D

1131., Sale UI4 11312 6 10834 116*8
-J- J

82 84 821? Mch’12 . . . . 8212 8212
-J 82 ____ 85 Aug T2 

02*4 J ’ly ’ 12
82 85

-N 1021., 103 ()23.i 103
-A
-N

99 100*8 00 A ug’ 12 
0314 May’ ll

. . . 9975101
-N

................
98 Sale 98 98*., 50 98 10078

-J 1001s Sale 001a 100*8 50 9878 1011.4
-J 101 Sale 01 101 3 01 10312
-N
-N

97*4 97 ?8 9734 08 
01 J’n e ’ ll

14 9714 10012 !
-J *94 ____ 0014 J’n o ’12 . . . . 95 96U

Coal & Iron
lu ff & Susq Iron s f 5s.___1932

Debenture 5s___________a!926
lol F & I Co gen s f g 5s____1943

Col Fuel gen 6s__________ 1919
Sol Indus 1st A coll 5s g u ..l9 3 4  
Cons Ind Coal Me 1st 5 s ...1935 
Sons Coal of Md 1st & ret 5s 1950 
Sr Rlv Coal & C 1st g 6s../il919 
Kan & II C & C 1st s f g 5 s .1951 
Pocah Con Collier 1st s f 5s. 1957 
It L Rock Mt A P 1st 5 s . . .1955
Cenn Coal gen 5s__________ 1951
. Blrm Dlv 1st consol 6 s ..1917

Tenn Dlv 1st g 6s............al917
; Cah C M Co 1st gu g 6 s .. 1922
Utah Fuel 1st g 5s.................1931
flctor Fuel 1st s t 5s______ 1953
fa  Iron Coal A Coke 1st g 5sl9 19

J-D
M-S
F-A
M-N
F-A
J-D
J-D
A-O
J -J
J -J
J -J
J -J
J-J
A-O
J-D
M-S
J -J
M-S

97 ____
____ 85
98*i 102 

106*4 10812 
83>2 Sale

____ 84iv
____ 94
97*4____
86 87
81 8218 

102 Sale 
10312 loi-lq 
10312 104 
10H2 ____

97 J’ly '12 
91 N ov ’ ll
98*i A u g ’ 12 

10714 J’no '12 
8212 8312
85 J’n e ’ ll  
91 A ug ’ 12

102*8 Apr '00
98 J’n e ’ 12
86 A u g ’ 12 
82 A u g ’ 12

102 102 
103*.| A ug’ 12 
103*8 J’ly ’ 12 
110 Jan ’09

____  86 86 May’12
____ 96 9512 9512

97 98

” 40
98*4 1003s 

1071.1 107*4 
7212 8312

. . . . 94 91

"*"2

97*4 9812 
8112 8912 
79*4 8112

102 1037g 
10312 1(H12
103 104

*"*2
80 86 
9412 9812

Miscellaneous
Adams Ex coll tr g 4s_____1948
Armour A Co 1st real est 4 v$s ’39
Bush Terminal 1st 4s_______1952

Consol 5s-------------------------1955
Chino Copper 1st conv 6 3 .. 1921 
Irrigation Wks A D of A 4 4$s ’43 
Inspir Cons Cop 1st 6s (rectsi . .
Int Mercan Marine 4 j^s___1922
Int Navigation 1st s t 5s__ 1929
Mge Bond (N Y) ser 2-4s___ 1966
Morris A Co 1st s f 4 V$s____1939
N Y Dock 50-yr 1st g 4s___1951
Nlag Falls Pow 1st 5s_____1932

Refunding A gen 6 s .. a 1932 
Ontario Transmission 5sZ" 1945 
Pub Scrv Corp N J gen 5 s .. 1959 
Ray Cons Copper 1st conv Ss 1921 
Wash Water Pow 1st 5s__ 1939

M-S
J - D
A-O
J -J
J -J
M-N
A-O 
F-A 
A-O 
J -J  
F-A 
J -J  
A-O 
M-N 
A-O 
J -J  
J -J

85 Sale 
90*8 Sale 
8912 91

____97
164 Sale

1____ 95
107*4 Sale 
6618 Sale 
79*s Sale

____ 90
81 85

100*4___
____ 93
93 Sale

____120
102 . . .

8 4  85 
9012 01 
90*8 A u g ’ 12 
07 A u g ’ 12 

100 104 
9318 NovT1 

10738 108 
66 66*8 
7 9U  79*8 
89  A p r ’ l l  
89*4 A u g ’ 12 
81 81 

1017a J ’ n o ’ 12

7
37

"*3 2

8212 881j 
9 0 I2 92*4 
88*4 92 
97  9 9  

116 161

20
46

7

10412 1 08 l4 : 
63  70  
7 8  82I4

. . . . 8912 897a i 
81 8612 

10012 10178 i

9212 J’ly ’ 17
92*4 931s 

12412 125 
104 M a y ’ 12

” 46
7

9212 93  
9233 94f*  

112 130 
10278 104 1

J *No price Friday; latest bid and asked aDuoJan dDuo April eDuo May pDueJuno hDuoJuly fcDuoAug oDuoOct dDuoNov gDuo Deo sOptlon sale
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C H I C A G O  S T O C K  E X C H A N G E — S t o c k  R e c o r d . 6 0 7

STOCKS— HIGHEST AND LOWEST SALE PRICE3.

Saturday 
Aug. 31

Monday 
Sept. 2

Tuesday 
Sept. 3.

*30 35
*89 92
+85 90
2-112 241) 
8% 8!, 

*312 4
*1512 17 
*4012 41% 
*914 10

+49 51
39 39%

117% 118*2 
*400 . . .
*130 138
*4612 50 
102 102 

*14412 14512 
*58 59
*38 89
*55 58
53l2 53%

*215 217
13812 140 
*1512 10
1071*2 10*8*" 
*9912 9934 681*4 69 
12U 4 121 
*75 7612

*140 141
12512 123 

+118 122 
+11712 120 
*6512

II6I2 117% 
+8912 90
10034 10034 

*10112 103 
203% 204% 
124-34 12434 
+423.J 43% 
*95 96
10734 10734 

*300 305
10818 IO8I2 
171 171%

112 112 
7214 73% 
*9 IOI4

Wednesday 
Sept. 4.

*30
*89
*85
24-34 2434 
*8 9
*312

*1512
*4012 4112 
*9U 10

3338
118

*400
*130

4612
101%

*144
*58

39
118
138
4712

102
141%
59

*83
*55
52%

90
58
52%

215
138%
*15%
107*
99*4
69

121%
*75

*139
*125%
*118
*117%

66

215
138%

16
1*0*7%9934
69

12134
76%

140
129
122
120
66

116% 116% 
89% 89%

100% 10034
■101% 103 
203% 204 

<124 1243.
*4234 43% 
*95 96
107% 107% 
300 300
108 108 

*171 172
1% 1% 

72% 72%
*9 10%

Thursday 
Sept. 5.

Last Sale 
Last Sale 
Last Sale 

*24% 25 
*8 9
Last Sale 
Last Sale 
Last Sale 

*914 lo 
Last Sale

38*4 39% 
*118 119

Last Sale 
Last Sale 

*46% 50 
*102 103

Last Sale 
Last Sale 
Last Sale 
Last Sale 
Last Sale 

52% 52% 
Last Sale 

*215 217
*138% 139% 

Last Sale 
Last Sate 

*106% 107% 
9934 9934 
69 69
Last Salt 
Last Sale 
Last Sale 

122 122 
Last Sale 

6534 66% 
Last Sale

11634 116% 
*89% 90 

Last Sale 
100% 100% 

Last Sale 
20334 207% 

*124 125
Last Sale 
Last Sale 

107% 10734 
300 300

*108% 108% 
171% 171% 

Last Sale 
*1% 1% 
72% 73-3., 
Last Sale

Friday 
Sept. 6.

30 Au?’ 12 
92% Aug’ 12 
95 July’ 12

24-i4 24
*8 9

1 Aug'12 
18 Aug’ 12 
40% Aug’12 
9-34 934
50 Aug’ 12

39 393S
118 11884

405 July’ 12 
135 Aug’ 12 
*46% 50 
102 102 

144%Aug’ 12 
59 Aug’ 12 
17 Apr’ 12 
88% Aug’ 12 
58 Aug’ 12

5234 52% 
142 May’ l l  
*215 217
*138% 139% 
16 Aug’ 12 
78 Jail'll 
10634 106-34

76% Aug’ 12 
140 Aug’ 12 
127 July’ 12
n7 f4AuV*i2 

66% 66% 
.60 May'12
117 117
*89% 90 

% May’ 12 
100% 100-34 

102%Aug’ 12 
207% 209% 

*124 125
13 Aug’ 12 
J7% Aug’ 12 

107% 107% 
295 295

*10818 108% 
171% 174% 

1% May’ 12 
1% 1% 

73% 73% 
10 Julv’ 12

Sales 
of Vie 
Week 

Shares.

240
50

1,700
360

145
73

79
109

91
65

182
170

21
*820

480
88

5,966
35

304
54
4

500
165

1,600

STOCKS
CHICAGO STOCK 

EXCHANGE

Railroads
Chicago Elev Kys com ___

Do prer_______________
Chic Rys part ct£ ” 1” ___
Chic Rys part ctf " 2 " ___
Chic Rys part ctt “ 3 " ___
Chic Hys part ctf ” 4’.’ . . .  
Kansas City K y & Lt.100

Do prcf___________ 100
Streets W  Stable C L.100

Do pref___________ 100
Misccl ancons

American Can________100
Do pref______  100

American Radiator 100
Do pref___________ 100

Amer Shipbuilding___100
Do pref___________ 100

Amer Telep & Teieg_____
Booth Fisheries com ____

Voting trust ctf______
Do 1st pref__________

Cal & Chic Canal & D.100 
Chlo Pneumatic T o o l .100
Chicago Telephone___100
Chicago Title & Trust.100 
Commonvv’ th-Edlson.100
Corn Prod Ref Co com ___

Do do pref___
Diamond Match_____ 100
Hart Shatlner & Marx p f.
Illinois Brick_________ 100
Internat Harvester Co___
Knickerbocker Ice p re f..
Natlonal Biscuit_____ 100

Do pref___________ 100
National Carbon_____ 100

Do pref______ ;____ 100
Paclllo Gas & El Co--------

Do r igh ts_________
Do preferred_____

People’s Gas L&Coke.lOU 
Pub Servof No 1U com.

Do r ig h ts ....... ............
Do p re ferred____. . .

Rumely Co, preferred-----
Sears-Rocbuok com __100

Do pref................ . .1 0 0
Studebaker Corp c o m .. .

Do preferred________
Swift & Co....... ............. 100
The Quaker Oats C o ..100

Do pref___________ 100
Union Carbide Co_______

Do rights ................
Unit Box Bd & P C o .100 
United States Steel com . 
Western Stone______ 100

Range for Year 1912
Lowest.

30
90
85
24
6

Aug 23 
May27 
J ’ly 15 
Aug 
J’ne 13 

3% J’ly 6 
14% Aug 8 
40% J’ne 14 
6 Mch2b 

35 Jan 30
11% Jan 2 
91 Feb 1 

325 Feb 1 
131 Jan 15 
45 Aug 7 

100 Feb 6 
139 Jan 11 
39 Mch 14 
43% Feb 2b 
77 Mch 14 
49 Feb 9 
44 Mch 15 

137% Jan 4 
184 Jan 4 
135% Jan 4 
10 Feb 13

103 
99 
56 

106 
67 

131 
126 
103 
115 

z 61 
X  .6 0

J ’ly 6 
J ’ly 17 
Jan 2 
Feb 14 
May 1 
J ’ly 26 
Jan 15 
Mch 5 
Feb 11 
J ’ly 2 
May 3

103% Jan 2 
x 84 May29 
1.O8 May 18 
zlOO May31 
z 99% Apr 2/ 

140 Jan 5 
121% Jan 11 
30% J ’ly 18 
94% J’ly 18 
98% Jan 2 

215 Jan 15 
105% Jan 2 

xl35% May 8 
3% May 8 
% May 1 

68% Feb 13 
10 Jan 17

Highest.

40 Apr 24 
93% Jan 20 

1043g Jan 18 
38 Jan 9 
11 Jan 12 
57» Jan 13 

21 May 1 
60% Jan 19 
117s Apr 10 
62 J ’ne20
43 May 11 

121 M ayll 
405 J ’ly 2 
135 Apr 30
59 Apr 11 

104% J ’n e20 
148% Mch 17
66% May22
60 Jan 9 
95 J ’ne 5 
65% May 13 
53% Aug 28

145 Mch 9 
222 J’ne 20 
150 Mch 7 
17% Apr 26

1H34 Feb 6 
102% Mch 8 
69% Aug 17 

125% Aug 0 
76% Aug 6 

1615 Apr 30 
130% May28 
123 Aug 9 
120 Jan 2 

z 67 Apr 22 
z.65 Apr 23

11834 Aug 13 
x 94% Apr 24 

1% Apr 24 
xl07% Apr 24 
Xl02% Aug 19 

209% Sep 6 
12534 J’ne 8 
49 Aug 9 
97% Aug 7 

109% Apr 4 
305 Aug 5 
110 Jau 15 

zl76 Aug 29 
6 May22 
178 Jan 18 

76 Aug 21 
14% Feb 7

Range 1o t  Previous 
Year 1911.

houzst

21 J ’ly 
85 J ’ly 
80 Apr 
20% May
8 May 
4% Mch

15 Sep 
39 Sep 

7 Dec 
38 Nov
9 Jan 

76% Jan
265 Jan 
126% Mch 
48 Nov 

106% Sep 
131% Aug 
35 Apr 
38 J ’ne 
60 Sep 
49% Apr 
39% Sep 

115 Jan 
151% Jan 
113 Jan 

934 Oct 
78 Jan 
92% Feb 

100 Sep 
49% Sep 
99% Sep

117% Jan 
123 Jan 
100 Aug 
117 Sep

101 Sep

12334 Sep 
116 Sep

9734 Sep 
165 Mch 
102% Feb

1 Dec
60% Oct 
13 Dec

Highest.

32 Deo 
94 Nov 

101 Aug 
37% Deo ; 
12% Aug 
7% Aug 

25 Feb 
721- Feb 
13% Feb 
50 Jan
12% May 
93 Deo 

304 Oct 
133 Nov 
79 Feb 

113 May 
152% J’no 
59% Mch 
57% Mch 
88% Dec 
52 Feb 
55% Feb 

141% Nov 
180 Dec 
137% J’ly 
15% J ’ne 
78 Jan 

110% Nov 
103% Deo 
70 Jan 

129 May
142% Dec 
130 Mch 
120 Mch 
120 Mch

ios% Jan*

192% Jan 
122 Mch

104 J ’ne 
212 Dec 
107% J’ly

/ Jan 
817S Feb 
25 Jan

C h i c a g o  B o n d  K e c o r d

BONDS
CHICAGO STOCK 

EXCHANGE 
Week Jnd'.nj Sept. 6.

Inter
est

period

Price 
Friday. 
Sept. 6.

Week’s
Range or 
Last Sale.

li’ds
Sold

Range
tor

Year 1912

bid. Ask Low- High No. Low. High
Am Tel & Tci coll 4 s ..1929 J -  J __ _ . . . . 91 Apr’ 12 ___ z91 91
Armour & Co 4 Hs___1939 J -D t U0*8 9112 90% 907g G 00% 92%
Auto Elec 1st M 6s___1928 ___ ___ 821,j Apr'12 ___ z82% 82%
Cal Gas & El unlf&rct 5s’37 M - N ___ ___ 96% May’ 12 ___ z96% 96%
Chicago City R y 5s___1927 F - A 1102% 102% 102% 102% 8 1013.| 103
ChlcClty&ConRys 5s.dl927 A - O 87% Sale 87% 87% 55 87% 91%
Chicago Elev Ry 5 s ..1914 J - J 1 97% 97% July’ 12 ___ 97% 99
Chic Pno Tool 1st 5s.al921 J -  J 1 92% 9*2*4 92% 92% ___ 90 95
Chicago Rys 5s______ 1927 F - A 100% Sale 997S 100% 13 997g 101%

Chlo Rys 5s..series “ A ” A - 0 1------ 95% 95% Aug’ 12 ___ 9i>7g 97
Chic Rys 4s..series “ A ” A - O 96% Jan’ 12 ___ 96% 973g
Chlo Itys 4s..series “ B” J -  D 1 86% Sale 86% 87 19 86% 91%
Chlo Rys 4s__8eries “ C” F - A 1 94 9 0 94 Juno’12 ___ 93% 95%
Chlo R ys coll 6 s ...1913 F - A ___ 100 Jan’ 12 ___ 100 100
Chlo R y Pr m M g 4s.c ’97 -J -  J 1*7*6* 73l2 74% June’ 12 ___ 73% 85
Chlo RyAdJ Inc 4s.cl927 May 1 1 4? 50 48 48 1 45 60

Chicago Telephone 5 s .1923 J - D 1101% Sale 1013g 101% 10 10078 103%
Cicero Gas Co ref G M . 1932 J -  J 1 . . - 99 993s May’12 ___ 9738 99%
Commonw-Edison 5 s .1943 M - S 103% Sale 103% 103% ‘1 102% 103%

Commonw Elec 5s.6 1943 M - S 1102 1027. 102% July’12 ___ 102% 10334
Cudahy Pack 1st M 5s. 1924 M -N U003S 100% 100-% 100% ___ 9978 100-%
Dla iMatch Con db 6 s ..1920 {110 Sale 110 110 1 107 110%
Gen Mot 6% 1st L notes '15 A -  O ___ ___ 99-34 Apr’ 12 ___ z99% 99%
Ind Steel 1st g 5s____1952 M -N ___ ___ 101% May’ 12 ___ Zl01% 101%

Do 1st g 6s____1928 ___ ___ _ .  ___ ___ ___ ___
Int liar 3-yr 5% g notes ’ 15 F *-A 1100% 10034 100% May’ 12 ___ tl00% ico%
Inl’d St’ l Is. Al g 6 s ..1928 _____ ___ ___ 105% Apr’ 12 ___ zl0S% 105%
Kan City R y & Light

. Co 5s_______________1913 M - N ___ __ 89 Aug’12 ___ 89 94%
Lake St El— 1st 5 s . . .1928 J -  J t 88 89 89 89 ___ 87% 90
Motr W Side El 1st 4S.1938 F -  A t hu2 8212 82 82 . . . . 82 85-%

Extension g 4s_____ 1938 J -  J t 77 791o 80 80 ___ 80 83
Mil El R y & Lt 1st g 5sl92G F -  A ___ 104% Apr’ 12 ___ xl04'8 104%

do ref & ext 4 Hs-1931 J - J J__ ___ 95 Apr’ 12 Z95 95
do gen & ret 5s__ 1951 J -  I) __ _ ___ __ _ ___ . . . . ___ —

Mllw Gas Lt 1st g 4 s ..1927 M - N ___ ___ 90% May’ 12 ___ x8934 90%
Morris & Co 4 _____ 1939 J -  J X 89 89 89% Aug’ 12 ___ 8912 90%
Nat Tube 1st g 5s____1952 M -N ___ ___ 10034 May’ 12 ___ xlOO-% 101%
Nor Shore El 1st g 5 s .1922 A -  O 1102 ___ 103% Apr’ 12 ___ zl03% 103%

do 1st & ret g 5 s ..1940 A - O 1100% 100'S 100% Apr’ 12 ___ x10038 1003s
Nor Sh Gas 0. Ill 1st 5s ’37 F - A ___ ___ 95% 95% ___ x9512 97%
North West El 1st 4 s .1911 M - S ___ 100% July’ 12 ___ 100% 100%
N W G L & Coke Co 5s 1928 Q -M 1*99% ___ 100% Aug’ 12 — 99% 100%
Ogden Gas 5s________ 1945 M -N 1 97 9712 97 97% 4 99
Pas Gas & El ref g 5s 1942 J - J ___ 92 May’ l2 ___ *9178 9218
PaoT& T 1st coll tr 5 s .1937 J -  J ___ 100 May’ 12 ___ *100 10018
Pearsons-Taft 5s. 1910 J - I) *9S% ___ 100% Mch’09 ___ ___ ___

4.40s .................... ' .VI - s 95 ___ 96% Mch’ 10 ___ . . . . ___
4.60s Scries E ____ M - N 96 ~__ 97 Feb’ 10 ___ __ _ ____
4.80s Series F_____ M -  N 97% ” __ 98% Nov’ 11 ___

Peop Gas L & C 1st 6s. 1943 A - O 116 May’ 12 IIg II8I2
Refunding gold 5 s ..1947 M -  S loll*. Sale 101% 101% 2 10133 102%
Chlo Gas L&C 1st 5s 1937 J -  J 1102-% 10314 103% July’ 12 ___ 102-% 103%
Consum Gas 1st 5s. 1936 J - D 1___ 1031.1 102% May’ 12 ___ 102% 103 '
Mut’ l Fuel Gas Ist5sl947 ■VI - N 1100% 10134 June’12 ___ 101% 101%

Pub Serv Co 1st ref g 5s ’56 1 97% 9 si 2 98% June’ 12 xsifii, ino
Sou Bell T  & T  1st st 5s ’41 j* -* J 100% May’ 12 ZlOO 100%
South Sldo Elev 4 Hs.1924 J - J 1*02% 93 * 92% 92% ___ 92% 96%
Swift & Co 1st g 5 s ...1914 J -  J 1100% 100% 100% ___ 100% 100-%
Trl-Clty R y & Lt coll

trust lien f 5s_____ 1023 A -  O 98% Apr’ 12 ___ Z98 98%
Union Elec (Loop) 5 s .1945 A - () t i l ” 81 ‘ 85 Apr’ 12 ___ 85 89
U S Gypsum 1st g 5 s ..1922 M - S 100 May’ 12 ___ Z9978 100
U S Steel 10-60-yr s f g 5 s .. _____ 102% Apr’12 Xl02% 1023S
Western Elco Co 5s— 1922 J - J 1 — . 1021a 10U;: 101% * ‘ 5 101% 103

Note— Accrued Interest musi bo added t 0 all Chicago bon d prices.

C h i c a g o  t f a n K s  a n d  T r u s t  C o m p a n i e s

NAME

American S ta te_______
Calumet National______
Cont’ tal & Comm N a t.. 
Corn Exchange National
Douglas State_______ _
Drexel State___________
Drovers’ Dep National.
Englewood State----------
First National---------------
First Nat Englewood—  
Foreman Bros B ’k’g C o. 
Fort Dearborn National 
Hibernian Banking Assn
Kaspar State Bank------
Lake View State______
La Salle St National —  
Live Stock Exch’ge Nat 
Nat Bank of Republic—
National City---------------
National Produce
North Avenue State-----
North Side State Sav’gs 
North West State 
People’s Stk Y.ds State. 
Second Security..
Security__________
South Chicago Savings. 
South Side State.

Union Bank of Chicago. 
Washington Park N a t .. 
Wendell State____

Chicago Title & Trust_

People’s

Outstand
ing

Stock.
(T)

Surplus
and

Profits.
(t)

Dividend Record.

In
1910.

In
1911.

Per
iod.

Last Paid, 
%

$200,000 $193,131 ___ Jne30’12 IX
100,000 65,486 6* 6* An Jan ’ l l .  6

21,500,000 119,107,950 . 10 Q-J July’ 12,2*4
3,000,000 5,974,296 16 10 Q-J July'12, 4

200,000 2,445 Beg. b us May 31 '1 l,V.92,pl538
200,000 69,613 8 6 Q-J July’ 12, IX
600,000 472,962 10 10 Q-J July'12, 2H,
200,000 58,681 6 6 X Q-J Apr '12, 2

10,000,000 U11723927 12 12 Q-M July’ 12 4He
150,000 211,855 10 12 Q-M Jne30’12 2X

1,000,000 564,772 Prlv ate Ba nk
2,000,000 659,788 8 8 Q-J July ’ 12, 2
1,500,000 e 1,539,807 8+2 (ID Q-J (11)July ’12, 5400 000 154,312 10+15 10 J-J

200,000 X20.784
271,883

Beg. b us Apr 8 ’ l l V.92,p. 1004
1,000,000 Beg b us. Ma y ’10 V.90.P. 1277
1,250,000 547,088 10 10 Q-M Jne29’ 12,2J42,000,000 1,370,514 8 8 Q-J July’ 12, 2
2,000,000 603,772 0 6 Q-J July’ 12, IX

250,000 100,465 4 6 Q-J July’12, IX
200,000 80,397 6R 7 Q-J July’ 12, I X
50,000 42,379 6 6 Q-J July'12, I X  

July’ 12, IX200,000 38,966 4 5 Q-J
1x300,000 143.586 7 OX Q-J July*12, 2X

200,000 3.066 Beg. b us Nov 1 ’ l l V.93,p. 1235
400,000 153,408 4 X 36 Q-J July’12, IX
200,000 107,000 7R 8 Q-J July’12,2
200,000 22,242 0 6 Q-J July’12, I X  

July'12,31,500,000 2,270,812 12 12 Q-J
250,000 217,040 8 8 Q-M Jne30'12,2
500,000 140,642 6 6 M-N May’ 12, 3 

July’ 12, I X100,000 12,176 6 6 Q-J
50,000 41,610 None None Q-M Dec31’08,lH

4,500,000 1,395,693 IX 8 Q-J July’ 12 2 
July '12, 5 
July’ 12 IX  
July'12, 2 
July’12 3 
July'12 2X

500,000 356,896 10 10 J-J
• 1,000,000 263,112 6 6 Q-J

1/5,000,000 (2,031,511 7X 8 Q-J
1 50,000 216,325 6 10 Q-J
1 600,000 
’ 3,000,000 

200,000
481,025 

e 1,542,325 
170.83G

8 +  2 8+2 Q-J
8 8 X Q-J July '12, 2J4

. 5,000,000 e2,177.11G 12 16 Q-M
J ’ ll

Dec 30 ‘ 11,4(
: 250,000 14,850 Beg. b us Apr V. 92, p.929-
; 200,000 52,346 Beg. b us Apr 8 ’ 12 V.94, p 1030:
r 1,500.000 190,835 ___ 2R Q-J July '12, 2 X 1
. 200,000 39,539 J- J July '12, 3 1 

July'12, 3 ' 
1V.92.P1004!

. 1,500,000 2,112,847 11+5 *12* Q-J
lO'l. 300,000 64,869 Beg b us Apr

3 5,000,000 9,464,110 16 +  4 16 +  4 Q July'12, 4 i
. 200,000 78.818 7 +  1M 7 Q-J July ’ 12,lJ*i
. 200.000 60,828 5R 6 Q-J Jne30'12,l%
> 3,000,000 e 6,649,802 12 15 Q-J July'12, 4
. 200,000 64,911 Beg. b us Oct 29'1 0V.91,pl221,
: 500,000 64,614 Com b us Apr lO'l 1V.92.P1004
. 1,500.000 2,690,757 8 8 Q-J Jne29’12,2
’ 250,000 124,002 6 8 J-J Jne 29'12, 4
: 200,000 50,000 Beg. b us J’ne I 'l l V.92,p. 1537
: 500,000 181,626 ___ __ Q-J July’12, 2
. 300,000 286,872 8 8 Q-J July'12,2
: 200,000 40,180 . . . . ___ Q-J July'12, IX
. 1,000,000 355,831 Comm meed bua Sept 6 1910
’ 200.000 49,796 5X 6 J-J July ’ 12, 3
. 1,200,000 1,436,542 1:8+2 8+2 Q-M Jne29’12, 2
. 400,000 85,906 6 8+2 Q-M Jne90’12, 2
: 200,000 97,048 7M 9H Q-J July '12, 2X

• Bid and asked prices: no sales were made on this day. t Juno 14 (close of business) for national banks and June 15 (opening of business) for State 
Institutions. 1 No price Friday; latest price this week. {Sept. 1 1911. 1f Dividends not published. Stock all acquired by the Cont. & Comm. Nat. 
Dank, a Dpo Deo. 31. 6 Due June, c Due Feb. dDuc Jan. 1. fc Also 20% In stock. <7 Dividends are paid Q.-J. with extra payments Q-F. s A
dividend of 50% was paid In 1911 on Security Bank stock, to provide capital for the new Second Security Bank. V .93. p. 1235. I Dec. 30 1911. v 1 X %  
of this Is a special dividend, x Sales reported beginning April 18. u Sept.3 1912. uiStockholders voted to Increase capital to $500,000, e Sept. 4 1912, 
a cash dividend of 33 l-3% tob ep a ld  In connection therewith. V. 95, p . 398. v Ino. In capital to $5,600,000 auth. V. 95, p . 273. z April 19 1813
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6 0 S B O S T O N  S T O C K  E X C H A N G E — S t o c k  R e c o r d

SHARK FRICKS—NOT FBR CEXTUM FRICKS

Monday 
Sept 2

Tuesday 
Sept 3

*108 1081.1 
*10Hi 102 
215 215
125 125

*201 
97% 93 

*295 293
* -----  15
* ___  73
*50 53

*___ 170
*111 112
*253 . . .
*1231o 125 
*121 123
*81 85

*125 130
19 19
7712 73 

133 13312

178 17St£
*50 57
171 171
*9073 9 llf

*155 -----
85% 851: 
98 93

591s 591j 
100-% 100% 

4 412
1812 1812 

126% 127% 
122 122% 
141 llt-% 
*28 291*
91 91%

*81 83
102 102 
*878 8

*11 12 
*14 15
291 294
182% 182-1; 
8‘.)12 891,i 
95% 957s 

229 229
*3% 41

*100 103
100% 1001.1 
156% 150%
169 169
*16% 1678 
107% 107% 
28 28 

*28 29
*2 27s

190 191
55 56-%
29% 29% 
72% 73% 

113 113-1)

8% 8% 
5% 5%

47 47
85% 87% 
30-% 31 

5 5%
* ...........46

*6% 7
*3 3%

Wednesday Tiursday 
Sept 4 Sept. 5

107% 107% ■101% 102% 
215% 215% 
125 125
205 205
97% 97' 

*295 298
* ___  15
* ___  78
*50 53

*___ 109
*111 112
*258 ___
125 125

*121 126 
*34 85

*125 130
*13% 19% 
77% 77% 

133 139

*178 -
*17078 171% 
*9U.i 91%

*155 ------
85% 85% 

*98 99

58%
100%

4%
*18
126
122%
143%
"9!"
*81

*102
*073
12

*14
292
182%
89%
95%

*225
*3%

103
*100
155

59%
101

4%
19

126%
122%
144%
91%
83

12
15

293
182%
89%
98

228
4%

103
100%
150

44 44%
8 M3 82% 

545 552
*22 23
39% 40%
59 59
4% 4%

13% 13% 
*11% 11% 

5% 5%
56% 57% 
9*%8 10% 

*27% 29 
1 1

18 18 
*18%. 19 
*54 . . .
*8912 90% 
35% 353j 

2*%o 2% 
2% 2-l.|

35% 35%
*6 61o
12% 123a
7% 7%

13 13
29% 29% 
*2% 23)
69% 70% 
22% 22% 
*3% 4%>
8% 8% 

33% 34% 
5-% 5%
433 5
9 9

60 603., 
115% 110
19 191.J

*89% 91 
21% 22% 
3% 3-%

16% 17 
.50 .50
47 
*1%43 

6
*273

47%
2

43
0
3

45% 45% 
50 50%
*2% 2% 
11% 1134 
65% 60 
*3 3%
5% ‘

102 5%
105

167
10

107% 
• 27% 
*28 
*2

188%
55
29%
72%

113

167
16

107 ?S 
27% 
29 
2-% 

189% 
55% 
29% 
7234 

113

*8 81
*5% 5%
47 47
86% 86% 
30*8 30% 

5 5%,
...........46

7 7
3%o 3%o

43% 46 
8U-> 82% 

545 545
*22 23
40 49%
59 59
4-% 4%

13% 13% 
11% 11% 
5% 5%

561.J 563.) 
9*%o 10% 
27% 27% 

* .95 1
18 18% 
18% 18% 
51 54
90 90
35% 35% *2% 27g

Us 2 
35% 36% 

6% 63,8
12% 12% 
7% 73s

123.) 13 
29% 291,) 

2% 21 
68% 69 
22% 22% 
4 4
8%0 8% 

33*8 341.) 
51.1 5%
4% 4%
9% 9%

59% 60% 
*115 117

19 19
*88% 90 
21% 21-% 
*3% 3>%o 
16% 16% 
.50 .50

*46% 47 
*17S 2

*42 
6%
27,8

44
0%
3

45% 45% 
50 50%
2%

12
05
3

*5
98

2%
12
66
3
6

103% 
219

*108% 108% 
Last Sail 

215% 215' 
125 125%
205 205
97% 97% 
Last Salt 
Last Sail 
Last Sale 
Last Sail 
Last Sale 
ImsI Sale 
Last Sale 
Last Sail 

125 125
Last Sale 
Last Sale 
Last Sale 

*18% 19% 
77 773g

138% 139 
Last Sale 
Last Sale 

180 ISO 
Last Sale 

*171% 172 
Last Sale 
Last Sale 

85% 85% 
*98 99

583.J 59 
101 101% 

1-1,8 4-lf 
*17% 18% 
126 127%
122 122% 
144% 111-1- 

Last Salt 
91% 91% 
Last Sale 

101% 101% 
Last Sah 

*12 13
14 14

292 292
182% 182% 
89% 891.) 
95% 957f 

*226 228 
3% 3%

*101 103
*100 100% 

156 156
Last Sale 

*167 168
*16 1634
107% 107% 
2734 28 
Last Sale 
Last Sale 

188 189%
54% 541 

*2914 29% 
7234 73% 

*112% 113

*8 8% 
*5% 5%
46 47
86% 870

*3034 ___
5 5%0
Last Salt 

*01.1 7
*2% 3%
Last Sal/ 

45% 457). 
81% 821: 

548 548
22 22 
397S 401.) 
Last Sale 

59 59

Friday 
Sept. 6

9
50
169
111

43|
137S
11%
53,s

4- 3,
13 
11
5- 18 _ 

563.) 573s 
10 10% 
27% 271

* .95 1
1S% 18-3. 
18% 18-1.

*54 ___
*89% 90%) 
35U 351 

2*%a 234 
1% 1% 

36% 37% 
*61,i 03g
12% 12% 
7% 7-1,

13% 111.) 
*29% 29% 
*2 3
68% 681.) 
22% 227f 
4 4
8%

34 
5%
1%9%

6OI4 603;
*116 1171

19 191.)
*89 90
21% 22 
334 3-3,

16% 163; 
.49 .49
46% 40% 
*17g 2

*42 
6
27S

81
34%
5%
4%
93,;

44
6%
2%

45% 451.)
50
2'.l

50%
2%

*1134 12
00 661,1

91% 99
L a s t  S a l e

*108 108% 
102-%Auri2 
‘‘214 215
125% 125% 

*205 
97% 97% 

297 Aug’ 12 
14 Junc’ 12 
78 Aug'12 

Aug‘ 12 
Aug’ 12 
Aug’ 12 
Aug‘ 12 

260 Alls’ 12 
121 124

125 Aug‘ 12 
85 Aug’ 12 
125 Aug‘ 12 
*1834 19 
77% 77% 

139 139
131 Aug’ 12 
203 Aug’ 12 

180 180 
59 May'12 

172 172
90 July’ 12 
157 Aug’ 12

98* 98

58% 58% 
1003) 101 

4-3s 4-\s
181-> 18% 

126-34 127% 
122 122 
144% 14134 

10 Aug’ 12 
91% 91% 

S3 Aug’12
3% "Aug’’ 12 

14 14
14 14

*290 292
183 183
891) 89% 
957s 957g 

*222 225
*33.) 4%

*100 103
*100 100% 

155% 1550 
99 Moll’ 12 

16S% 16,8% 
*10 10% 
197% 107% 
28

283g Aug’ 12 
2% Aug’ 12 

188 189
54*4 55 
29% 29% 
7.3% 73% 

113% 113%

8% 8%
*46% 47' 
87% 873., 
30% 3034 
4% 47g

.40 Aug’ 12
"3%  3%

23 Feb’ 12 
45-3.1 4634 

X81 81-3.1
551 551
*21 22 
40% 403s 

.04 Aug’ 12 
59 59
4-3,) 4-34

13*4 137g 
*11 11% 

5% 57io 
57 58

S ale! 
i f  the 
W eek  

S hares

10
*27 

* .92
10%
271

1
18-% 18*4

*18% 19 
54 54

«___  90
*34% 35% 
*21%6 2‘3io 

1% 1% 
301,3 301, 

6% 61.) 
1234 12*4 
*7 71
14% 141 

*29% 29%
*68* 68 
x22-% 22%

*3'%
8%

34
*5%
41.4
91.)

4
81

341
534
41
91

60% 60% 
115% 116 
19 19
90 90
2134 217g 
3-14 334

16% 16% 
.48 .49
46% 47

2 3
41 43

61.1 6% 
234 2-3.)

45% 451
50% 50% 
2% 2% 

ll-34 1134 
x65-34 66%

3 3
4% 41

91 95 ‘
2 Aug’ 12

100
” 30
234
23
61

120
247
367

254
317

1,150
50

940
78

2,408
30;

56
500
88

303
374
33C

81
4

32:
51

STOCKS
BOSTON STOCK 

EXCHANGE

1,291 
2,414 

891 
4,770 

62

75
15

152
2,478

515
1,197

25
100

13,89!
2,498

64
100

1,455
6S2 
295 

1,052 
160 

2,516 
1,947 
3.007 

140 
15 

460 
43 
75 
10 

680 
560 

3,695 
2,942 

195 
395 
360 

1,305 
363 

25 
207 
985 
145 
375 

7,770 
55 

610 
89C 

2,315 
195 

1,385 
2

572 
528 
995 
900 
730 
20 
51 

353 
440 

1,593 
317 
310 
230 
233 
80 

285 
1,843

Railroads
Atch Top & Santa Fe.lOo

Do pro.__________ lOo
Uoston & Albany____10J
Boston Elevated_____ 100
Uoston & Lowell_____ 100
Boston & Maine_____ 10 )
Boston & Providence. 100 
Boston Suburban El Coi

Do pref_____________
Boston & Wore Elec Cos.

Do pre;_____________
Chic Juno By & USY.100

Do pref_____________
Connecticut River___100
Fitchburg, pref______ 100
Ga Ry & Elec stmpil.100

Do pref__________100
lalne Central_______ 100
lass Electric Cos____100

Do pref Stamped. 100 
N V N H  & Hartford. 100
Northern N H _______ 100
Norwich *  Wor pre f.100
Old Colony_________ 100
Rutland pref_________100
Union Pacific_______ 100

Do pre*.__________100
Vermont & Mass____100
West End St_________5U

Do pref___________ 50

Miscellaneous 
Amer Agrlcul Chem._100

D- pref...................100
Amer Pneu S ervice.. 50

Do pref___________ 50
Amer Sugar Heilr.___100

Do pref__________ loo
Amer Telep & Teleg.100
Amer.can Woolen____100

Do pref__________ 100
Amoskeag Manufacturing

Do pref_____________
Atl Gulf & \V l SS L.100

Do p re f._________ 100
East Boston Land____ lo
Edison Elec Ilium___ 100
General Electric_____ 100
Massachusetts Gas Cos 100

Do p .e f................ .100
Mergentualer Lino___100
Mexican Telephone.. 10
N E Cotton Yarn____ 100

Do pref__________ 100
N E Telephone_______100
Portland (Me) E le c .-lo o
Pullman Co__________ 100
Reece Button-H ole.. 10
Swift & Co_______ .. .1 0 0
lorrlngton_________ "  20

Do prof___________ 25
Union Copper L & M 25
United Fruit_________ 100
Un Shoe Mach Oorp__ 25

Do pref___________ 25
U S Steel Corp_______100

Do pref__________ 100
Mining

Adventure Con________25
Algomah Mining_____ 25
Allouen________  25
Amalgamated Copper 100 
.in Zinc Lead *  3 m . 25 

Arizona Oom’l etfs dep.
Bonanza Dev Co____10
Bos&GorbCop&SllMg 5 
Butte-Balaklava Cop. 10
Butte Coalition______ 15
B utte* Sup Cop (Ltd) 10 
Calumet *  A rizona.. 10
Calumet & Hecla____25
Centennial____________ 25
Chino Copper________ 5
Cons Mercur Gold____  1
Copper Range Con Co 100
Daly-Wes;.......................20
East Butte Cop Min_10
Franklin_____________ 25
Giroux Consolidated. 5 
Granby Consolidated.100
Greene Oananea_____ 20
Hancock Consolidated 25
Helvetia Copper_____ 25
Indiana Mining______ 25
inspiration Consol C_ 20
Island Creek Coal____  1

Do pref__________ 1
Isle Royalo C opper.. 25
Kerr Lake___________  r-
Keweenaw Copper____
Lake Copper Co_____ 25
La Sallo Copper_____ 25
Macon Valley Mines___5
Mass Consol_________   25
Mayflower______. . . . .  25
Miami Copper_______  5
Michigan______________25
Mohawk_______________25
Nevada Consolidated. 5 
New Arcadian Copper 25
Niplsslng Mlucs______  5
North Butte______ .  15
North Lake___________ 25
OJIbway Mining___II  25
Old Colony.________  25
Old Dominion Co____25
O sceola_____________  25
Pond Creek C o a l____ 10
Quincy________________ 25
Ray Consol C opper.. 10 
Santa Fe Gold *  Cop. 10
Shannon____________  10
South Utah M & S___ 5
Superior_______________25
Superior* Boston Min 10
Tam arack_________. . .  25
Trinity________________ 25
Tuolumne C op per___ 1
U S Smelt Uef & Min. 50

D 1 pref___________ 50
Utah-Apex M in in g ... 5 
Utah Consolidated.__ 5
Utah Copper Co____ 10
Vic orla . . . . ________  25
W inona_______________25
W olverine________   25
W vm  'ott . _

Range since January 1 
On bails 0/ U)0-share tots

201
96

297
13
75
9

50
165

1037s Feb 10 
101% Jan 12 
211% J’ly 2* 
120 Aug 

J ’no 1 
May 2 
May 
Jan 
Jan 2 
Aug 1 
Aug )' 
May ' 

108% Jan : 
260 J’iy 2 
122% J’ne 
124 J ’nol 
84% Aug ' 

12; J ’ ly 2. 
13% J 'ly 2< 
70 J'ly 30 

133% May 18 
131 Aug >1, 
203 Aug 1 

rl71 J'uel-! 
41 Jan 2 

100% Feb 
90 J'ne 

157 Aug 
83 Apr 16 
98 J ’ly 11

581,4 Feb 2 
*99% J’no 2 

3 Aug : 
14 Mali‘-6 

114-i4 Jan 10 
115% Jan 
137% Jan 2 
25 Jan 31 
80 Feb fi 
77 Jan 3 

*901.) J ’no21 
5 Aug 2u 

10% Aug2i 
IW4 Jan 2 

280 May 
155 Jan 2 
z8S% J’ly 15 

93% Jan 6 
217 J ’nc21 

2% Mch 14 
100 J ’ne lo 
93 J ’ne 28 

159 J’ly lo 
72% Jail 17 

158 Feb ' 
1334 Jan 
98% Jan
27 May
28 Jan 
.85 Jan 
178 Jail 29
40% Jail 16 
27% Jan l(, 
5«% Feb 13 

107% Feb 13

51.) Mch 28 
4% Jan 4 

38% Feb 1 
60 Feb 1 
24% Feb 16 
2 Jail 2 

.40 Mch 9 
6% Feb 1 

2,5io J 'ly 25 
21% Jail 18 
19% Feb 7 
67% Feb 1 

405 Feb 1 
17% Jail 6 
25t.( Feb 28 
.03 Mch 26 
60 Jan 31 
4-1.t Aug 22 

12% Jau 15 
10 J’iy 13 
4% Feb 27

33 Feb 6 
7% Feb 29

26 Allg 17 
.99 Aug 26 
1138 Jan 16 
18 Feb 0 
40% Jan 17 
85 Jan 13 
2034 Jan 15 
2 Apr ' 

.80 Jail 
32% Feb 
41* Feb 1 

10?5 Feb 
6% J'ly 
2-34 Jan 

2338 Jan 29
2 Jan i 

60% Jan 30 
18% Jan 29
3 Aug 13 
5*4 Jan 3

22-34 Feb 1
5 Aug 22
4 J ’ly 9 
2% Jan 2

44 Jan 31 
100 Jail 15 

15 Mch 2; 
73% Jan 29 
10% Jan 29
1 Jan 31 
9 Jan 31

.48 Sep 0 
24 Feb 1 
1% May.’ i 

26 Jan 31
6 Jan 15 
2% J’ly 27

34 Jan 31 
47 Jan 10
2 May21 
9% J’ly 8

62% Jan 29 
27s Aug 11 
4% Sep 6 

91 Sep 6 
134 Jan 6

Highest.

110% Aug 15 
101% Feb 7 
222% Apr 3 
13134 Mch 25 
218 Jail 4 
100% Jail 3 
3U0 Apr 27 

l i  M ay.’ 
80 J ’no 6 
12% Jau 
67 Jau 8 

170 Jail 19 
112 J ’ne 14 
272 Jan 13 
123 , Jan 26 

zl79 Apr 
91% Jail 0 

147-% May31 
23% Jan 
83 Feb 2 

1423s Apr 
143 Jan 24 
212% Jan 29 
187 Jan 31 
70 Jan 2-1 

17-13) Apr 
92% Feb 8 

164 Jail 19 
88 3 Feb 2 

103% Mehli

6334 Mch 23 
105 M ch'-2 

5% J ’ne 19 
21 J ne 19 

133% Mayl j 
123-34 Aug JO 
149 Mch 26
30 Mch 22 
941.) Mch 23 
84 May a

105 Mch 2t 
9 Feb 14 

20 Jan 18 
17% May27 

300 Mch 2/ la77s J ’ly 25 
04 Mchlo 
9878 Feb 19 

229 Aug 2 
4% J’ne Je 

105 Jail 18 
107 Mch 29 

Mch 14 
Mch 20 
Aug 21 

1738 Apr 11 
109 Mch 27 
32 Jau 10
31 Apr 17

161
90

174

334 Apr 
208% J ’ne 11 
57% Aug.’ i 
29% Apr 21 
75 Allg 2i 

113-34 McU2

11>.) Apr 20 
8% May . 

60% J’ne 21 
88% Aug 26 
33% J 'n e22 

0‘8 Apr 2 
.55 Apr 11 

9% J’ne 6 
63.i Apr 2 

23-3s Jan 3 
61-34 J’ne 12 
83% Aug 28 

56 J Aug 21 
27% Apr 13 
4038 Sep 1 
.09 Jau lo 
06% Apr 11 
7% Mch27 

15% Apr 11
101.1 Apr 1 
G“ ittApr 9
001.1 Apr 20 
103) J 'ne21 
37 J’n e ll
2 May j- 

23 Apr 24 
2158 Jan 24
053.1 j ’ne 10 
OU.) Aug 1 
367s Aug2i
3% Feb 13
3 -May a 

49 Apr 10
8 Apr 17 

14% J ’n o27 
9% Jail . 

18*2 Apr 23 
30 J ’ly 31 

5% Apr 20 
73 J ’no 2; 
231) May 1 
0% Apr 10 
8% Mch 26 

35 A p ril 
8-3.| Apr 22 

603.) Jan 11 
13i.) May 1 
61 Aug27 

130% J’nC2’2 
197g J’ne 10 
95 J’no 22 
22% J ’ne 22 

47g May.cj 
1778 Aug 8 
1% Apr 3 

487s J 'ly 27 
47s Jan 13 

61 Apr 18 
0% Apr 9 

4ll)a Mch 20 
48 J’ly -
501.) j ’no 22

31*10 Feb 
2038 Apr 2 
67% Aug 27 
67S Jan 20 
7*4 Mch 1 

117 Apr 17 
31. Mch 4

Range 1or Freeious 
Year 1911

1003s Sep 
101 Sep 
219 Apr 
124i-> Sep 
207 Feb 
96% Oct 

292 Mch 
12 Sep 
70 Oct 
6 Feb 

38% Jan 
156 Apr 
10/ Mch 
205 Jan 
125 Apr 

5117% Jan 
86 Feb 

135 Sep 
16 Apr

I'2 7% Sep 
13J Jan 
210 Jan 
183 Mch 
32 j  an 

153% Sep 
90 Mch 

156 Mch 
85 Sep 

10) Aug

40 Sep 
99 Jan 
3% Aug 

12% Aug 
112 Sep 
111-14 Jan 
131.% Aug 
20% Dec 
85% Oct 
7/% Dec 
09 Dee 
73s Dec 

14% Nov 
7% Jan 

275 Sep 
1-12 Sep 
8734 Jan 
93 Dec 

211 Jan 
3 Oct 

103 Oct 
101 Nov 
13/ Jan
623) J’ly 

153 Sep 
zl2 Jan 
9734 Sep 
20 Sep 
27 Mch 

34 May 
4178 Deo 

49*4 Aug 
26% Sep 
50 Oct 

103% Sep

4 Sep 
2% Oct 

21 Aug 
4434 Sep 
1U34 Oct 
138 Dee 

.30 Oct 
3-34 Aug 
3 Nov 

14 Aug
” 45""Sep 
360 Sep 

8 Aug 
103s Sep 
03 Nov 
40-34 Sep 
3 Feb 
873 Aug 
6*2 Aug 
338 Sep 

10 Aug 
5uto Oct 
17 Sep 

•3) Sep 
61.) Oct

H i g h e s t ,

29% May 
82% Sep 
lli-> Aug 
25g Oct 
% Nov 

22 Aug 
3 Aug 
6% Apr 
•i% Aug 

.20 Feb 
1673 Sep 
11.1 Nov 

36 Apr 
15 Sep 
2 Aug 

z6% Dee 
20 Sep 
3-3.) Aug 
33s Dec 

.50 Jan 
34% Sep 
81 Sep
55 Sc p 
12 Sep 

34 Apr 
7 Oct 
% Deo 

20 Oct 
<2% Oct 
20 Sep 
27s Oct 
13.) Sep 

303s Sep 
45% Aug 
17g Nov 
U34 J an 

38 Sop 
1 Aug 
3*4 Nov 

74 Nov 
30 Nov

11;% J’ne 
105 J’ne 
226 Feb 
130% Aug 
218 Sep 
12238 Feb 
300 Mch 

10 Mch 
70).) J ’ne 
13 j ’ ly 
68 J ’ly 

171 Dec 
115% J’iy 
272 J'ne 
130 Jan 

5164 Oct 
93% J ’ne 

215 Jan 
24 J ’no

lou's Feb
142 Moll
214 Nov 
190 Nov 
45 Dee 

192% J’ly 
95% May 

164% Dee 
03 Mch 

105 Jan

6334 Dec 
1051.) Mch 

6% Jatt 
19>4 Jan 

122 Feb 
120% Mav 
153% J’no 
30% Mch 
06% J ’nr 
81 Nov 

100% Dec
11 May 
26 Jan
12 Mav 

297 Dee 
10/3) May
963.) Aug 
98% Oct 

235 Aug 
47s Jan 

119 Mch 
116% Mch 
165% Dec 
733) Nov

103 Jan 
15 May

104 J ’no
30 Jail
31 J ly 
l*xo Mch

197% J ’ly 
58% Fell 
29% Jan 
82% Feb 

120% Feb

7% J ’ne 
11 J ’ne 
44% Deo 
71% J ’ne 
30% J'ne 

2“ ts Dec 
.75 May 
15% May 
6*2 Jan 

23% Doc
03% Deo 

545 Jan 
19 Dec 
27% Dec 

.15 J ’ne 
0934 Feb 
7 Dec 

14%J’ne 
14 J ’ne 
8% Feb 

43% J ’ue 
8% Dec 

31% Dec 
2 Feb 

10 Jno
44 Dee 
91 J’ne 
23 Dec 
77g Jan 
334 j ’ne 

40 J ’ne 
u Jan 

IDs Deo 
ulO J’ne 
3*18 Dec 
243g Dee 
3% Jan 

57 Deo 
2H4 J’ne 
4*4 A o r  

His Feb 
30% J’no 
U34 J ’ne 
8*2 J’no 
3% J’ly 

40 J ’ne 
124 Jan

2.BM and asked prices! a New stock, e A3st’ t paid. 0 Ex-stock dlv. It Ex-rlghts. a Ex-dlv. and rights.

70 Dec 
10 Deo 
134 J no 

12% Feb 
l*io May 
42% Jan 
8% J ’ne 

62 Jan 
5% Dec 
47a May 

40% J’ne 
49% J’ne 

3%J’no 
20 J’no 
57% Dec 
4% Deo 
0*2 Feb 

122 Feb 
2 Feb
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Sept. 7 1912.] Boston Bond Record G09
BONDS

BOSTON STOCK UXCIIANOE 
Weok Ending Sept 6.

Am Agrtcul Ghem 1st 53___ 1928
Am Telep & Tel coll tc 4S..1929

Convertible 4s___________ 1030
Am Writ Paper 1st s f 5s g . .  1910
Am Zinc L & S dob 6s......... 1915
Arlz Com Cop 1st 6s otfs of dep 
Atcli Top & 3 Fe gen g 4 s ..l9 9 o

Adjustment g 4s____Juiy 1995
Stamped _______ July 1995
50-year conv 4s_______1955
10-year conv 5s_______1917

Atl Gulf & W 1 SS Lines 5 s .1950
Boston Elev 30-yr g ds------ 1935
Boston & Lowell 4s________1910
Boston & Maine 4 Ms_______1944

Improvement 4s-------------- 193*
Plain 4s_________________ 1942

Bur & Mo Rlv cons 6s......... 1916
Cedar Rap & Mo R 1st 7s__101o
Cent Vermt ls tg  4s___May 1920
C B & Q Iowa Dlv 1st 5 s ...1919

Iowa Dlv 1st 4s__________ 1919
Debenture 5s___________ 1913
Denver Exten 4s_________ 1922
Nebraska Exten 4s______ 1927
13 &S W S14S............  1921
Illinois Dlv 3 343_________ 1940

Oblc Jet R y & Stk Yds 5s..l91u  
Coll trust refunding g 4 s .1940 

Oh Milw & St P Dub D 0 s .. 1920 
Oh M & St P Wls V dlv 6s. .  1920
Oh & No Mich 1st gu 5s------ 1931
Ohio & W  Mich gen 5s......... 1921
Concord & Mont cons 4s— 19^0 
Cudahy Pack (The) 1st g 5s 1924
Current River 1st 5s________1920
Det Gr Rap & W 1st 4s------ 1940
Dominion Coal 1st s f 5s------ 1940
Fitchburg 4s----------------------- 1915

4S.......................................... 1927
Fremt Elk & Mo V 1st 6 s . . . 1933 

Unstamped 1st 6s________1933

A -0  
J -J  
,\1-S 
J J
M-N
A-O 
Nov 
M-N 
J -D 
J D 
J -J  
M-N 
J -J  
J -J  
P-A 
F-A 
J-J  
M-N
u
A -0 
M-N 
F A  
M-N 
M-S 
J-J 
J J 
A-O 
J-J 
J J 
M-N 
J-D 
J-D  
M-N 
A -0 
A-O 
M-N 
M-S 
M-S 
A -0  
A -0

Price 1 VecKt •3 =
Friday Range or
Seri 6 Last Sale

Sid Ask Low High No.
101% Sale 
90% Sale

101% 1017g 5
90 90% 91

11312115

96*4 97 
89 891
89 891j

103 ____
*9012 II--
961s 9638

10012------
99*8------

10)12 10078 
8712 90

____9712

100 ____

89 <8 J’n e ‘12 
131 J’ne 'l
82 J ’ly ’ 12 
97% J’ly '12 
91 Mch'12 
S9I2 J ’ly *1210134 1043j

1104s M ch 'll 
631/1 Aug '12 
9518 Feb ’12 

100% Mch'09 
104l2Oct '08
95* F eb*12 

103 J’n e ’12 
111% Sep 'l l
90 J ’ly T2 

1103 Oct '07
99 Aug 'It 

100% J’ly ’ 12
9978 Feb '12 
9812 Mch’ 12 
99i8 Feb 'l l  
87% May'12 

100% 103%
90% J’ne i'

l l  1 Jan 'l l  
113% Feb '11
91 M ay 12
98 Aug '12 
97%Sep *11

100% A ug’ Ik
100 Aug '12
83% 83%
99 J’ly ’ 12 

103% Apr ’05
96 Apr '08 

127% Mch'12 
127 Mch'12

Range 
Since 

Jan. 1.
Law Iligi. 
101% 102%
90 OH4 

IO8S411534
89(8 96 

103 131 
54 88
977S 9934
91 92% 
89% 91%

10434108ts
63 68t4
95 95%

95 95
103 103%
89% 92%
99 99%

1003s 101%9<)7gl00 
9812 98%
8034 ¥7% 

100% 101% 
89 91

91 99
9034101

100% 100% 
99% 103 
80 86I4
9834 99%

127% 127% 
127 127%

BONDS
BOSTON STOCK EXCHANGE 

Week Ending Sept 0.

General Motors 1st 5-yr Os. 
Gt Nor C B & Q coll tr 4 s ..

Registered 4s___
Illinois Steel deben 5s I  ’  
la Falls & Sioux C 1st 7s * 
Kan C Clin & Spr 1st 5s 
Kan C Ft Scott & Mem 0s.I 
Kan C M & B gen 4 s ..

Assented Income 5s 
Kan C & M R y & Br 1st"5s’  
Marq Hough & Ont 1st 6s
Mass Gas 4 Ms______  "
iMlch Telephone 1st 5s.
New Eng Cotton Yarn 5s "
New Eng Tei.ph 5s_____ ”

5 s ________________ . . . . . .
New England cons g 5s_IH  

Boston Term 1st 4s. ” ”
New River (The) conv 5s 11 
N Y N II & II con deb 3 Ms.

Conv deb 6s ____________
Old Colony gold 4s_________
Oregon R y & Nav con g 4s.
Oreg Sh Line 1st g 6s______
Pare Marquette deb g 6s___
Ropub Valley 1st s f 6s____
Savannah Elec 1st cons 5 s ..
Seattle Elec 1st g 5s_______
Shannon-Arlz 1st g 6s_____
Terre Haute Elec g 5s_____
Torrlngton 1st g 5s_________
Union Pac R R  & I gr g 4 s ..

20-ycar conv 4s__________
United Fruit gen s f 4 M s .. .

Debenture 4 Ms..............
U S Steel Co 10-60-yr 5s Apr
West End Street Ry 4s____

Gold 4 Ms.............................
Gold debenture 4s______
Gold 4s...............................

Western Telcph & Tel 5s___
Wisconsin Cent 1st gen 4 s ..

1915
1921
1921
1913 
191 
1925
1928 
1934 
1934
1929 
1925 
1929
1917
1929
1915
1916
1945 
1939 
1934 
1956
1948
1924
1946
1922 
1912 
1919 
1952
1930 
1919 
1929
1918
1947 
1927
1923
1925 
1903
1915
1914
1916
1917 
1932
1949

Price 
Frl ay 
Sept 6

9534 96
95%____

100 100%

114 1141 
9 2 % . . . ;
80 90

10334 ____
97% 9734 

'97% Sale

10334 ____

96 99

96% 9634 
9534 96%

100 101

Weeks 
Range or 
Last Sals

Low High
99% Feb '12
957g 96
95% A ug'12 

100 luO
117 A p r '08
97 Mch'12

1I334 11834
92% 92%
85 A u g ’ ll  

10.3 J ’ly '1 
115 J ’ne'08
98 98 

100% Apr '12
97% 971

1013s M ch 'li 
100% Sep '08 
907s Jan T
75 Dec 11 
92% Mch'12 

128% 128% 
101 Apr '09 
987s Sep '09 

112 J ’no'12 
95 Jan '12 

103 Jan 'l l  
70% Dec TO 

103% J’ly '12 
97 Aug T: 
97 Apr '07 

100% J’ly '12 
100% J’ly T2 
10U8 May’12 
96% Aug ’ l : 
9534 957,

IU273 Aug '12 
99 May’ 12 

100% Feb 12 
987g Apr '12 
9S%Nov’l l  

100% 101 
93% Feb ’ ll

Range 
Sine» 

Jan. 1.

low High 
99% 99% 
93% 98% 
9578 97% 

100 100%
96% 97 

11334 117% 
92 92%
84% 89 

102% 10234
97% 99% 

100% 100% 
96% 99

9934 99%

92% 92-V 
128% 132%

112 11334
95 95

103% 105% 
83% 100
9934 10034 

100% 100% 
1017g 10178 
95% 97% 
95% 96% 

101%104 
99 99%

100% 100%

99% 101 
. . . .  9358 93%

NOTE.__Buyer pays accrued Interest In addition to the purchase price for all Boston Bonds. • No price Friday: latest bid and asked. U Flat price

Philadelphia and B altim ore S tock  E xchanges— S tock  R ecord , D aily , W eek ly , Y early

Share Prlcol— Not Per Ce:itum Prices

Saturday 
Aug. 31

Monday 
Sept. 2

Tuesday 
Sept 3

Wednesday 
Sept 4

Thursday 
Sept 5

Friday 
Sept. 6.

| *111% ----- *111%
J *113% 115 113% 114% 113 11*3 *___  114%
• 16% 163g 16% 16% 16% 16% 16% 17

67 67% 67 67 67% 67% 6734 677g
126 126 126 126 126 126 *12534 126%

6 ♦22% *2 2% ___
•J *51% 52%
O
w 26*8 26% 26% 26% 26*4 263g 203g 26%

3 *1% . . . . *1% *1 1%
H X 44% 44% 44 44% 44 44% *44 44%
n 47% 483g 4734 48% 47% 48 47% 47%
1 c *12 *12 ___ * __ 12% *12 ___1 57 671., 57 57% 57% 68 57 57%

WU)
0 28 28 2734 29% 28-% 29% 29% 31
« 08 6.8 67% 69% 69 69*4 69 70%

0 934 10% 9% 934 9% 9% 10
g i4 33*4 341s *33% 34 34% 34% 34% 343g

*90 90% 90 90 89% 90% 89% 90%
84 84% 84% 84% *84% 845,s 84 84O *14% 15 *1434 15 14% 16 15% 15%
32 32 *3134 32 32 32% *32 32%
02 62% n 62 62% e 62% 62% 62 623io

0 62% 52% 517g 52 51 61‘ %« 5134 5134
X 23% 23% 23% 237g 237g 24% 24%' 2434
w 26 26 *25% 26 26 26% 27 28

843io 843. 84% 84% 84% 84*%o 84**io 84»*io» 7% 7% 7*,a 7% 7% 2* 73g 7%
i 61% 52 • 51% 52 5134 62% 52% 52%J 90% 91 90% 90% 90% 9034 90% 91%

Salci 
ot tlte 
Week 

Shares

455
3,506
1,072

115

3,560

120
9,649

"2", 132 
8,852 
2,120 
1,651 
2,397 

231 
180 
470 
275 
711 
514 

18,518 
8,100 
2,115 

966 
3,770 
1,889

ACTIVE STOCKS
1For Bonis and inactive 

Stocks see below)

Baltimore
Con Gas El L & Pow.100

Do pref _______100
Houston Oh tr ctfs._10o 

Do pref tr ctfs 100
Northern Centra!____50
Seaboard Air Line___100

Do p re i________100
United R y & E lectric. 60

Philadelphia
American Cement____ 50
American Railways__50
Cambria Steel_________ 50
Electric Co of America 10 
Elec Storage B attery.100
Gen Asphalt tr ctfs___100

Do pref tr ctls.100 
Keystone Telephone. 50
Lake Superior Corp__100
Lch C & Nav tr c t fs . .  50
Lehigh Valley_________ 50
Lehigh Valley Transit 50

Do p re f___________ 50
Pennsylvania R R ____50
Phlladei C o(P ittsb ).. 50 
Philadelphia E le c? .. 25 
Phil R T vot tr c t fs . .  50
Reading_____________  50
Tonopah Mining_____  1
Union Traction______ 50
United Gas Im pt____5u

Range Sxnce 
January 1

Lowest

96 Jan 3 
101 Jan 2 

8% Jan 3 
633.1 Jan 25 

12434 J’ly 31 
22% Mch 2 
45% Mch 14 
18% Jan 2

1 J’ne 14 
43% J ’ne 10 
41% Mch 2 
11% J ’ly 31 
5234 Jan 16 
18 Apr 2 
5934 Apr 2 
6 Apr 4 

27 Feb 20 
877s Mch20 
78% Feb 6 
8% Jan 3 

23 Jan 12 
61*1* Jan 27 
50% Jan 11 

|| 167s Jan 2 
22% May 6 
74% Jan 11 
(Pia J ’ly 19 
4934 Feb 28 
86% Jan 9

Highest

117 May 6 
116 Apr 3 
17 Sep 6 
72% J’ly IS 

130 Apr 8 
27% May24 
5534 j ’ne 10 
26% Sep 6

7 Jan 10 
45% Feb 1 
483g Sep 3 
12% J’ly 8 
583j Aug 12 
33% Feb 17 
73 Jan 3 
10% Aug 29 
34% Aug 2
91% J’ly 1 
927g „• an 16 
15% Aug 13 
33 Aug 12 

63*18 Apr 26 
66% Feb 16 
2434 Sep 6 
28 Sep 6 
69% Apr 30 
8% Apr 15 

52% Sep 6 
923g Aug

Range lor Previous 
Year (1911)

64 Jan 
89 Jan 
7 Mch 

45 Feb 
121 Jan 
20 Jan 
33 Jan 
16% Jan

5 Nov
42 Jan 
407g Sep 
11% Jan 
48% Jan 
28% Aug 
68 Aug
6% Dec 

21% Sep 
83% J’ne 
7534 Sep 
6% Jan 

18% Jan 
593g Sep 
48% Sep 
15% Nov 
17 Apr 

66*%8 Sep 
5% J ’ly

43 Jan 
84% Sep

Highest

95% Deo 
101 Sep 
10 Aug 
79 J'ly 

13034 J’ne 
27 J ’no 
60 Nov 
197g J’ly

17% Jan
46% NOV 
4834 Feb 
12% Jan 
66% J’no 
39% Oct 
837g Jan 
9% Jan 

32 Feb 
98 Jan 

937i8 Deo 
97g Oct 

253S Oct 
65 Feb 
69% J ’ne 
18 J ’ly 
24% Aug 
8034 Feb 
8% Jan 

5234 Aug 
893g Jan

PHILADELPHIA
Inactive Stocks

RU Ask

,.10 25g 27g
50 43 44

100 88% 90%
100 81 82
100
, 60
..50
..50 IIII m i
,100 __ _
..10 2H:
1.50
..10
.100
100

..50

..50 ’41 ‘ *42

.100
,.10 18%
..50 56 . . . .
..50 . ____
.100 30 ____
100 80 ____

..50 _ _
60 lo o " ioJi:

.100
100 99%

..50 *43% 44%

..60 148 149%

..50 84 84%
10 91s

r__ 1 95g 97g
100

1.60
.100
.100
..10 "flVlg 103.,
,10v 61% 513;
100 793.1 80%

.100

..60 5*3 ' *53%

..60 82 ____

.100

..60 11% 12%
50 34 35

PHILADELPHIA
Bond:

Prices art all “ and 
interest'

Alt & L  V Elec 4 Ms’33F-A 
Am Gas & Elec 5s '0 7 .F-A
Am Rys 5s 1917_____ A-O
Atl C Gas 1st s t 5s ’6 0 .J-J 
Uerg&EBrew 1st Os’21 J-J 
Bethleh Steel 6s 1998.Q-F 
Choc & Me 1st 5s 1949 .J-J 
Ch Ok & G gen 5s 1919 J-J 
Con Trac ot N J 1st 5s ’33 
Del Co Rys tr etts 4s’49J-J 
Elec & Peoples Tr tr e tts .. 
Fr Tac&U 1st 5s 1940.J-J 
Gen Asphalt 5s 1916.M-S 
Indlanap Ry 4s 1933..J-J
Interstate 4s 1943___F-A
Keystone Tel 5s 1935.J-J 
Lake Sup Corp Inc 5s '24.0  
Lehigh Nav 4 Ms ’ 14..Q-J 

Gen M 4 Ms g 1924.Q-F 
Leh V C 1st 5s g 1933.J-J 
Leh V ext 4s 1st 1948.J-D

Conso 6s 1923___.J-D
Consol 4 Ms 1923 J-D
Annuity 6s________ J-D
Gen eons --s 2003. M-N 

Leh V Tran con 4s ’35 J-D 
1st series A 4s 1935.M-S 
1st series B 5s 1935 M-S 

MarketStEI 1st 4s’55 M-N 
NatLH&P ser B 5s Tu J-J 
New Con Gas 5s 1948.J-D 
N Y P H &  No 1st 4s’39 J-J 

Income 4s 1939.. M-N 
Pa & N Y Can 5s 3 9 .A-O 
Penn Steel 1st 5s ’ 17_m - n 
People’s Tr tr etts 4s 1943 
p Co lst&col1 tr 5s’49 M-s 

Con & coll tr 5s ’ 51 M-N 
Phil Elec gold tr ctfs. A-O 

Trust ctfs 4s 1940 ..J -J  
P & E gen M 5s g ’2 0 .A-O 

Gen M 4s g 1920...A -O

102

*87

61%
80

100%

96%

91
103
96

103
82

105

87%
96
9234

103

"S7"%

62
89%
81

1007g
LOS

103%

96%

111
"Oil
103%
90%

103%
821

106

PHILADELPHIA HU Ask BALTIMORE Bid Aik

Ph & Read 2d 5s 1933 A-O 112 113 C R y Ext&Imp 5s '32 M S 106
Ex Imp M 4s 1947.A-O 99 Chas City R y 1-t 5s’23 J-J 103% . . . .
Termin. l 5s g 1941.Q-F 114 " 111% Chas R y G & El 5s ’99 M-S 96% y7%

P W & B col tr 4* ’2 1 ..J-J City & Sub 1st 5s 1922 J-D 104% 105
Read Trac 1st 6s ’3 3 . .J-J City & Sub(Was) 1st 5s '48 105
Roch Ry & L con 5s’54 J-J Coal & C Ry i n  5s T9 A-O ‘ 93""
Spanlsh-Am Ir 6s ’27..J-J 1011- 102 Coal & I Ry 1st *8 '2 0 .F-A 101%
Stan’d Gas & E 6s'2 6 .J-D 1001l 1005g Col&Grnv 1st 6s 1916 J-J
Stand Stl Wks lst5s'28 J-J Consol Gris 5s 1939___J-D 108*4U Trao Ind gen 5s T 9 .J-J Gen 4 M* 19 54____A-O 'm \
Un Rys Tr etts 4s’49..J-J "76* " "77* ‘ Cons G E & P 4 Ms ’35 J-J 88% *8*8%
United Rys Inv 1st coll tr Fair & Cl Tr 1st 5s’38 A-O 100*g 10L

s f 5s 1926................M-N 83% 83% Ga & Aia 1st con 5s ’45 J-J 10534Welsbach s l 5s 1930 ..J-D 93 Ga Cair&N 1st 5s g ’29.J-J 105
Wtl-B GiScE con 5P65.J-J 97 " Georgia P 1st 6s 1922..J-J
York Rys 1st 5s 1937.J-D Ga So & Fla 1st 5s ’4 5 .J-J 106%G-B-S Brew 3-4s ’5 1 .M-S *61 " 52

BALT1AIORE Knoxv Trac 1st 5s ’28 A-O 105
Inactive Stocks MaconRy&Lt 1st 5s’53 J-J

Ala Cons Coal & Iron. 100 Md Elec Ry 1st 5s ’31 .A-O 98%
Atlan Coast L (C onn).100 267 272% Mempbls St 1st 5s '45.J J
Canton Co____________ 100 136 137% Mt Ver Cot Duck 1st 6 s .. 74 74%
Consolidation Coal___100 103 Npt N & O P 1st 6s’38M-N 99%
Georgia Sou & Fla____lOo "33" * ____ Nor&Port Tr 1st 5s’36 J-D 89%1st preferred_______ 100 95 North Cent 4 Ms 1925-A-O 104 ‘ ;  m

2d preferred_______ 100 "84% Scries A 5s 1926____J-J ifo
G-B-S Brewing..............100 " V 4% Series B 5s 1926____J-J 2__ 110
Pullman Cons V entil..l00 ____ P tt Un Trac 5s 1997..J-J ____

Preferred__________100 Poto Val 1st 5s 1941..J-J 10512
Bonds Sav Fla & West 5o ’34 A-O

Prices ars alt “ and Seab Air L 4s 1950 ...A -O 87%
interest’ ’ Adjust 5s 1949____F-A

Balt City 3 Ms 1 9 3 0 .. .J-J 94 Seab & Roan 5s 1926_J-J
4s 1954-1055...Various South Bound 1st 5s..A -O 107%
5s 1916....................M-N 102% U El L&P 1st 4 Ms'29 M-N 93%

Anacostla & Potom 5s A-O 99% too" Un Ry & El 1st 4s '49 M-S 84% 86*
AtCoastLconv deb4sM-N 104% 105% Income 4s 1949___J-D 65% 657.
Atl Coast L(Ct)ctfs 5s J-D 103% 101% Funding 5s 1936___J-D 89% 90

Ctls of inilebt 4s____J-J Va Mid 3d ser 6s T 6 ..M -S
5-20-yr 4S 1925_____ J-J 92 4th ser 3-4-5s 1921.M-S

B S P & C 1st 4 Ms ’53 F-A 96 *97 " 5th series Ss 1926..M-S m i  *
Balt Trac 1st 5s ’ 2 9 . .M-N 106 107 Va (State) 3s new ’32 J -J

No Balt Dlv 5s 1942 J-D 108 Fund debt 2-3s 1991 J-J
Car Pow & Lt 5s 1938 F-A West N C con 6s 1914.J-J 102% io r ,
Cent Ry cons 5s '3 2 . .M-N 106 ___ Wll & Weld 6s 1 9 3 5 ...J-Jl 109%

• Bid and asked; no sales on this day. U E x-div. & rights. II $15 paid. {  13 M paid, t $17 M paid.
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Ferry Companies Bid Ask
B & N Y 1st 6s 1911.. .J-. 97 100
N Y & E R Ferry stock. 10( 8 15

1st 5s 1922................M-IN 50 00
N Y & Hob 5s May '46..J-I 99 100

Hob Fy 1st 53194 6 ..M-F 101
N Y *  N J 5s 1946.. J-. 98
10th A 23d Sts Ferry__ lOi 25 35

1st mtge 6s 1919___ J-D 55 65
Union Ferry stock........ 10U lGlj 18

1st 5s 1920................M-N 93 98
Short-Term Notes

Amal Copper 5s 1913..A-O 100 1001-
Balt & Ohio 4J-SS 1913.J-L 993 100
Bklyn Rap Tr 53 19l3(w 1). . 963 9-14
dies A Ohio 4Hs 1914..J-D 9 99I4
Chic A Altou 5s 1913__Al-3 9S3 991.,
Chic Kiev Rys 5s 1914..J-. 973. 98
Cln Ham A D 4s 1913.__J-. 99 9912
Erie 6s April 8 1914..A-08 100 1001"

Coll 5s Oct 1 1914... A-C 09 9934
Coll 6s April 1 1915..A-O 08 983.1

Gen’l .Motors 0s’15—See N Y StkEx list.
Hudson Companies—

6s Feb 1 1913............F-A 997S lOOD,
63 Oct 15 1913 __AAOlo 99E tOu

III Cent 4^s 1914...JAJ 99 991-
lnt A Gt Nor 5s 1914..F-A 97S& 9/3,,
Inter Harvester 5s '15.FAA 100 100lL
K C Ry A Lt 6s 1912._M-8 
Minn A St L g 5s 1913..F-A 94 VO
Mo Kan A Tex 5s 1913.A1-N 983.) 9914
Missouri Pacific 6s 1914.J-D 95 9512
Nat Rys of Mex 4 Hs '13. J-D 98 'J81-
e N Y C Lines Eq 5s 1912-22 ou?% Lie

4Hs Jan 1913-1925...J-J b 4.5o 4.45
4 H3 Jan 1913-192/ J-J b 4 GC

N Y Cent 4^3 1914.. M-S 99
St L A S F 5s 1913 opt J-D 9912 99*4
South Ry g 5s 1913. F-A 100 lUOL
Wabash 4>$s 1913 M-N 90 91
Westlngh'se El A 11 6s 1913 1005s IOi'14

5% uotesOct’ 17—See NY Stk E x list
Railroad

e Chic & Alton com___ 100 20 23
e Preferred........  loo 35 40

i Chic St P M A Om___ 100 135 140
e Preferred..............  loo 155 160

■3 Colo A South com. .100 4012 41
e 1st preferred........  loo 74 79
e 2d preferred............ 100 6612 71

J.NY Chic A St L com ..100 5712 58!2
e 1st preferred............ 100 102l4
e 2d preferred__  100 8212 86

Northern Securities Stubs 105 110
Pitts Bess A Lake Erie..50 ♦30 35

Preferred .............. 50 *00 72
e Railroad Securities Co— 

11! C stk tr ctfs Ser A . 83I4 85
West Pac 1st 5s 1933..M-S 81 8112

Standard Oil Stocks
Anglo-American Oil........£1 *18 19
Atlantic Reilnlng_____ 100 735 750
Borne-Scrymscr C o.. ..100 260 280
Buckeye Pipe Lino Co. 50 "195 200
Chesebrougb Mfg Cons..100 830 860
Colonial Oil................... 100 170 190
Continental Oil..............100 875 J25
Crescent Pipe Line C o...60 *73 78
Cumberland Pipe Line.. 100 85 95
Eureka Pipe Line Co__ 100 425 140
Galena-Signal Oil com .. 100 200 270

Preferred....................100 140 145
Indiana Pipe Line Co___ 50 *125 130
National Transit Co........ 25 ♦51 54
New York Transit Co__ 100 385 395
Northern Pipe Line C o.. 100 125 135
Ohio Oil Co....................25 *132 135
Prairie Oil A Gas.......... .100 335 145
Solar Reilnlng................loo 800 325
Southern Pipe Lino Co 100 295 305
South Penn Oil___  100 880 U0
Sou West Pa Pipe Lines. 100 195 200 i
Standard Oil of Calif.. 100 172 176
Stand Oil of Indiana.. .100 272 278
Standard OH of Kansas.100 550 600
Stand Oil of Kentucky 100 530 550
Stand Oil ol Nebraska..100 250 300
Stand OH of N J (old). . 100 1090 1115 ,
Stand OU ol N J__ . 100 410 113
Standard OU subsidiaries. 690 715
Standard OH ol N Y 100 580 590
Standard Oil of Ohio. . 100 320 310
Swan A Finch................ 100 275 300
Union Tank LlneCo___ 100 88 92
Vacuum OU....................100 193 197
Washington OH................10 *25 35
Watcrs-Plerce Oil_____ 100 1400 1700

Tobacco Stocks
(See also Slock ExclinnyeLltl) 
cAmer Snult, pref.......... 100 108 112
eAmer Tobacco, pref__ 100 107 110
Brltlsh-Amerlcau Tobac.£l *x25I2 25*g
Conley Foil......................100 290 300
e Holme (Geo W) com ..100 185L 191

e Preferred..............  100 111 116
Johnson Tin Foil A Metal 100 175 1J0
MacAndrews A ForOes 100 200 210
Porto-Rlcan-Amer Tob.100 285 295
Reynolds (R J) Tobacco. 100 //230 260 e
United Cigar Stores of Am -  

New com when issued__ 10012 1003.,
New pref when Issued.. 11S12 U912

; Weyman Bruton Co . 100 235
e Preferred..................100 118 120

Young (J S) Co..............100 175 185
Industrial and Miscellaneous
Adams Exp g 4s 1947..J-D f 8M4 S47S 1
Alliance Realty..............100 118 120
Amer Bank Noto com__50 *49 52 /

Preferred____________50 *.53 54
American Book_______ 100 169 175 1
American Brass..............100 135 137 1
American Chicle com__ 100 218 222

Preferred ....................100 10312 105 z
(•American Express___ 100 195 200 1
Ain Graphophone com .. 100 40 45

Preferred....................109 75 85
American Hardware___ 100 13S12 139I2
Amer Malting 6s 1014_J-O 101 102 1
Amer Press Assoc'n___ 100 60 70
Am Steel Fdy 6s 1935..A-O 99 10012

Deb 4s 1923..............F-A 6812 71
American Surety..............50 318
American Thread prof. . .  .5 *4 5 (
Amer Typefounders com. 100 471? 50 \Preferred.......... ......... 100 103 105Deb g 63 1939............M-N 100 102 V
Amer Writing Paper___ 100 3 4 j
Atl Gulf AIV I ss LlaesSceBbs tStkE x iistHv

V olum e o f  Business at S tock  E xchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY.

Stocks Railroad, 
&c , 

Bonds.
Stale

Bonds.
V S. 

Bonds.Sept. 6 1912. Shares. Par value.

Saturday __________
Monday ___________

HO LI 
HOLI

DAY.
DAY.

Tuesday____________
Wednesday ________
Thursday___________
Friday_____________

356,619
232,763
276,954
251,911

$32,193,400
20.903.800 
25,255,400
23.003.800

§1,375,000
1.505.500 
1,588,000
1.588.500

$74,000
413.000 
94,000

147.000

SI,000

T otal...................... 1,117,947 $101,416,200 $6,057,000 $728,000 $1,000

Sales at
New York Slock 

Exchange.

Week ending Sept. 6. Jan. 1 to Sept. 8.
1912. 1911. 1912. 1911-

Stocks—No. shares__
Par value_________

Bank shares, par____
Bonds.

Government bonds__

1,117,947
§101,416,200

$23,200
$1,000

723,000
6,057,000

1,678,295
$150,261,076

$31,500
$27,500
315,500

8,858,500

86,615,169
$7,827,429,075

$147,300
$1,061,000
17,8/0,500

489,013,500

76,821,067
$6,882,933,475

$1,399,700
$2,708,000
80,154,000

503,093,500RR. and misc. bonds.. 
Total bonds_______ $6,786,000 $9,201,500 $507,975,000 $585,955,500

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

Sept. 6 1912. Listed
shares

Unlisted
shares.

Bond
sales.

Listed 
s dares.

Unlisted
shares.

Bond
sales.

Saturday___________
Monday____________
Tuesday___________
Wednesday_________
Thursday__________
F riday____________

Total ....................

16,614
12,859
11,744
8,631

10,801
7,893

10,062
8,876

HOLI 
HOLI 

S 12,500
37.000
52.000
13.000

DAY.
DAY.

13,336
9,697

23,482
22,474

5,509
1,480
1,970
2,250

$47,400
19,000
31,100
35,500

49,851 37,632 $144,500 68,989 11,209 $133,900

Philadelphia.

In active  ancl U nlisted Securities
All bond prices are now "and interest”  except where marked " t

Street Railways—(Con.) Bid Ask
Street Railways Bid Ask United Rys of St L—

Com vot tr ctfs.......... 100 1312 14U
New York City e Preferred..................100 4tl2 45

Bleeck St A Ful Fy stk. 100 20 25 Wash Ry A El Co..........100 92L 94
1st mtge 4s 1950........ J-J 70 Preferred....................100 957« 9612

B’y A 7th Ave stk........ 100 175 180 4s 1951......................J-D 851/1 8534
2d mtge 5s 1914........ JAJ 9934 IOOI4 West Penn Tr A Wat Pow 100 28-14 29

Broadway Surface UR— Preferred __________100 83*4 8334
1st 5s 1924................JAJ 10234 104 Electric, Gas Power Cos

Cent Crosstown stock.. 100 ____ 10 New York City
1st mtge 6s 1922___ -M-N 105 Cent Un Gas 5s 1927___ J-J 102 1031?

Cen Pk N A E Illy stock.100 13 e Kings Co El L A P C o.. 100 130 133
Christopher A 10th St stk IOu 125 137 New Amsterdam Gas—
Dry Dock E B A U— 1st consol 5s 1948___ J-J 101t2 1021o

1st gold 5s 1932_____ J-I) IOOI4 1011? N Y A E R Gas 1st Ss'44 J-J 10U2 105l2
Scrip 53 1914............ F-A / 35 45 Consol 5s 1945_______ l-J 101 103

Eighth Avenue stock__ 100 315 (N Y  .Mutual Gas L___ 100 173
Scrip 6s 1914_______ F-A / 99 101 N Y A Q El L A Pow Co. 100 55 60

42d A Gr St Fy stock__ 100 270 Preferred....................100 75 85
42d St M A St N Aye. ..100 50 60

1st 6s 1910................M-a /  99 100 North'u Un 1st os 1927 M-N 9912 10112
2nd luc Us Jan 1 1915___ /  78 Standard Gas I. com___ 100 60 __

Ninth Avenue stock___ 100 160 180 Preferred.... ...............100 95
Second Avenue stock__ 100 2 6 1st 6s 1930................M-N 104 1U6

Consol 5s 1948 ctfs ..F-A / 40 45 Other Cities.
« Sixth Avenue stock__ 100 115 126 Am Gas A Elec com____ 50 *90 93
Sou Boulov 5s 1945........ J-J 88 92 Preferred......................50 *19 50
So Fer 1st 5s 1919____ A-U 90 95 Am Lt A Trao com........ 100 425 128
Tarry WP A M 5s ’2 8 ..MAS /  75 80 Preferred___________IOu 111 113
28 A 29th Sts 5s '96ctfsA-0 /  20 28 Amer Power A Lt com .. 100 09 71
Twenty-third St stock.. 100 250 275 Preferred....................100 86t2
Union Ry 1st 5s 1942..F-A 101 Bay State Gas..................50 *718 H

Westchester 1st 5s '43.J-J 94 97 Bingh'ton (N Y) Gas Wk
Yonkers St UK 5s 1946. A-O 90 97 1st g 53 1938..............A-O 98

Brooklyn Bulfalo City Gas stock..100 5 6̂ 2
Atlan Ave RR con 5s ‘31 A-O 102 10312 Cities Service Co com__ 100 115 120
B B A W E 5s 1933___ A-O 97 101 Preferred....................100 9ll2 0212
Brooklyn City UK........... 10 161 107 Con Gas of N J 5s 1936..J-J 98 ____
Bklyn lists 1st 5s 1941. A-O 99 102 Consumers' L II A Pow—
Bklyn Queens Co A Sub— 5s 1938......................J-D 102 ____

1st g 5s ’41—See N Y Stk Ex Us t. Consumers Power (Minn.) —
1st con 5s '41—See N Y St x Ex list. lstArefos 1929op'14-.M-N 8834 891?

Coney Isl A Bklyn........ 100 101 105 Denver G A El 5s 1949.M-N 951? 9012
1st cons g 4s 1948___ J-J 80 8/ Elizabeth Gas Lt Co___ 100 325
Con g 4s 1955________ l-J 77 82 Essex A Hudson Gas__ 100 137 110
Urk C A N 6s 1939...J-J 99 101 Gas A El Bergen Co___ 100 88 00

Nassau Elec pref............ 100 Gr't West Pow 5s 1946..J-J 83 89
1st 5s 1944................A-O 10212 10312 Hudson County Gas___ 100 136 139

N Winsburg A Flatbusb— 1st 5s 1949—See N Y Stk Ex lis t.
1st 4Hs July 1941._FAA 92 95 Indiana Lighting Co___ 100 40 44

Stolnway 1st 6s 1922__ J-J 102 100 4s 1958 opt................F-A 6912 711"
Other Cities Indianapolis Gas_______ 50 38 45

Buffalo Street Ry— 1st g 5s 1952..............A-O 88 90
1st consol os 1931___ F-A 105 10512 Jackson Gas 5s g 1937..A-O 99 102
Deb 6s 1917..............A-O 10U2 cLaclede Gas preferred. .  10C 100

«Conn Ry A Ltg com .. 100 7Sl2 • 9*2 Madison Gas 6s 1926__A-O 10) 109
« Prelerred..................100 80 82 Narragan (Prov) El Co .50 *J7 9812

Federal Light A Trac_. loo 37 40 Newark Gas 6s Apr’44.Q-J 125
Preferred . .  100 84 87 Newark Consol Gas........100 97

e Havana Elec Ry LA P  100 82 No Hud L H A P 6s 1938 A-O 100
a Preferred_______  100 02 06l2 Paclllo Gas A E com___ 100 66 6612

k Loulsv St 03 1930 J-J sl0512 10534 Preferred ....................100 0134 9214
< New Orl Rys A Lt com 100 35'2 Pat A Pas Ga3 A Elec__ 100 01 95

e Preferred........  luo 7612 77i2 Con g os 1949—See N Y St k Ex list.
N Y VVestch A Uost Ry- — St Joseph Gas 53 1937...J-J 90 94

1st g 4>3s 1946—See N Y Stk E X list Standard Gas A Elec(Del) .50 *21 2U4Pub Serv Corp of N J — See Stk E x list Preferred..................... 50 *aj0t4 51
Tr ctfs 2% to 6% perpet 10912 11U12 Conv s f g 6s '26—See N Y Stk E x list
North Jersey St R y ..loo 80 _ United Electric of N J ..I00 90 95

1st 4s 1918............ M-N 80 81 1st g 4s 1949..............J-D 8214 8314
Cons Tract ol N J___ 100 7614 7712 Western Power com___ 100 3012 31l2

1st 5s 1933............ J-D 101 105 Preferred....................100 60 6012
New'k Pass Ry 5s '30 J-J 107 108 Western States UasAEiec—
Rapid Tran St R y___ 100 235 ___ 1st A ref g 5s 1941 op .J-D 9212 951st 5s 1921..........A.O 103 105 lelcgraph ancl Telephone
J C Hob A Paterson— e Amer Teleg A Cable__100 x65h 0 7*44s g 1949..............M-N 79 80I2 e Central A South Amer. 100 115 120
So J Gas El A Trac__ 100 129 133 Comm’l Un Tel(N Y )__25 108 115Gu g 5s 1953____ M-S 99 100 Empire A Bay State Tel. 100 G5 75No Hud Co Ry 63 1914 J-J 101 103 Franklin ....................... 100 40 50Con Ai 6s 1928____ J-J 104 105 e Gold A Stock Teleg__ 100 120 124

Ext 5s 1924..........M-N 100 a Northwestern Teleg___ 50 118 124
Pat Ry con 6s 1931..J-D 115 ____ Paclilc A Atlantic............25 70 752d 6s 1914 opt___ A-O 100 ____ e Pac Tclep A 1'eleg pref. 100 100

Republic Ry A Light... 100 2814 291? Southern A Atlantic . ..25 92 97
Preferred.... ...............100 81 82 South Bell Tclep A Teleg—

Trent P A H 5s 1943...J-D 97 99 1st g 5s 1041 op 1916. J-J 9934 IOOI4

Indust and Miscell— (Con.) 
Harney & Smith Car comlOu

Preferred___________ 100
Hllss (E W) Co com____ 50

Preferred...................... 50
Bond & Mtge Guar........ 100
Borden's Cond Milk com. 100

Preferred.....................100
Brltl3h Col Copper Co___ 6
Casein Co ol Amer com ..100

Preferred.....................100
Casualty Co of America. 100
Celluloid Co___________ 10J
City Investing Co..........IOu

Preferred ...................100
4 Clailin (H B) Co com ..100

e 1st preferred............ 100
e 2d preferred.. 100

Consol Car Heating___ 100
Consoi Rubber Tire___ 100

Preferred.....................100
Debenture Is lOSl'.'.'.A-O 

e Crucible Steel com .. 100
e Preferred...................100

Davls-Daiy Copper Co _lu 
((Diamond Match—

See Chic. Stk. Ex. list. 
duPont ( I) de Nem Pow 100

e Preferred........  100
Gold 4>$s '30—See N Y St 

Emerson-Brantingham .100
Preferred __________ 100

Empire Steel A Iron com 100
Preferred..................... 100

e General Chemical com. 100
e Preferred...................100

ioodrlch (B F) Co—-See N Y 
Greene-Cananea—See Bos St 

Hackensack Water Co—
Ref g 4s '52 op 1912__ J-J

Havana Tobacco Co___ 100
Prelerred.....................100
1st g 6s June 1 1922 J-D 

Kecker-Jones-Jewell Milling
1st OS 1922 ...............Al-S

Ucrrlng-Hall-Marvin .,100 
Hoboken Land & Improved

1st 5a Nov 1930........ M-N
Hocking Val Products.. 100

1st g 5s 1961........  J-J
Houston Oil—See Balt Stk E 
e Ingersoll-Rand com ...100

e Preferred............. loo
Intereontln Rub comllllOO 
lnternat Banking C o ...100
International Nickel___ 100

Preferred.....................loo
1st g 5s 1932...............A-O

Bid Ask
12b 1V284 100
75 90

120 125
282 287
123 12312
107L 108
*512 534
1 2

__ 50
no' 120
143 145
45 50

100 101
85 90
80 91
87 92
73 77
13 16
60 59

/55 62
177jj 181S961.1 97I4
*23jj 2l2

195 205
97 9912

k Ex list.
7712 7734

10234 103
5 10

40 45
190 200
110 115

Stk E x list
k Ex list.

87 ____
5 
9 

/ 62

1st g 6s 1951...............A-O
International Silvor com 100

Preferred.....................100
1st 6s 1948.................J-D

1st preferred...............100
iresgo (S S) C o............. 100
Preferred ..................._iou
Lackawanna Steel___ 100
1st coa 5s '50—See N Y Si 
Deb 5s 1915—See N Y Stk

e Preferred..................100

Preferred___________ lOo
lttsburgh Brewing_____60
Prelerred...................... 60

Preferred....................100

Preferred.................... 100

ePreferred—See Cldc Stk

Preferred....................100
Preferred..............  100

tandard Mill'g—See N Y S

Preferred new............ 100
row Directory_______ 100
1st preferred..............100
2d preferred............ ,.100
Preferred.....................100

United Dry Goods _I” lOO
e Preferred...................100

1 S Casualty...................100
Preferred....................100
U S Express........ ....... 10o
Preferred 100
1st g 6s 1910.............. J-J
Coa g 5s 1929.............. J-J

r S Indus Alcob—See N Y S
e Preferred...................100

i S Steel Corporation—
Col s f Apr 5s 1951 op 1911 
Col s i Apr 5s 1951 not opt

I S Tit Gu A Indem___ 100
festchester A Bronx Title 
& Mtge Guar...............100

7
14
65

104
20

56 58 “
X list.
105 __
95
12 1234
87 02

330 350
ylUo 109
109 111

2 4
/ 51 53

115 130
120 130
10012 111
124 127 •
91 92

10912 111
08 09

10212 103
43 45

!< Ex list.
Ex lis t.

921? 9312
220 225
242 248

Stk E x list
*212 0

*2:,18 25ia*__ 20
*■45
105 109
225 230

19
35 45

203 21212
*5 6
85 87

tk Ex list.
*u34 ■>&

11? 2
70 74

103 104
*1038 1012
♦39 40
102 103
3812 40
74 76

105 106
120
n o 115
210 220
109 111
n o 118

Stk E x list
Ex lis t.
288 290
. . . .

3
30 40

108 112
tk Ex list.

8-1 88
9912 100
99 102
95

123
Stk E x list

4 7
50 65
20 30
39 41

107 111
105 107

U? 13.i
0 20

9U12 993.1
104 107
195 205
101 105
115 117
85 90
85 90

100 105
100 105
95 100

tk Ex list.
103 10512
114 114*8
111 C 147/i
90 95

160 160
* 11U2 145
Stk E x list
105 10812

ck. u First* Per sharo a And accrued dividend. 6 Basis, k Listed on Stock Exchange but usually Inactive. /F la t price, n Nominal. * Sale prico. 1Nl„ _____  ______
Installment paid, x Ex-div. y Ex-rights, a Includes all now stock dividends and subscriptions, c Listed on Stock Exchange but Infrequently dealt in; record ol sales.
U any. will be found on a preceding page.
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R A I L R O A D  G R O S S  E A R N I N G S .
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return8 

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page.

HOADS.

Ala N O & Tex Pac- 
N O & Nor East. 
Ala & Vicksburg. 
Vicks Slir & Pac.

Ann Arbor________
Atch Topeka & S Fe 
Atlanta Ulrm & Atl 
Atlantic Coast Line 

Chariest & w Car 
Louis-/ Hcn& StL 

0 Baltimore & Ohio.
B & O Oh Ter It it 

Bangor & Aroostook 
Bessemer *  Lake E
Boston & Maine__
Bridgeton & Saco It 
Buff itoch & Flttsb.
Buffalo & Susq____
Canadian Northern 
Canadian Pacific . .  
Central of Georgia. 
Central New Engl’d 
Cent of New Jersey. 
Central Verm ont.. 
d ie s  & Ohio Lines
Chicago & A lton___
Cldc Burl & Quincy 
V  Chi i Great W est.. 
Cliic Ind & Loulsv. 
Chlc Mllw & St Paul 

Chic Mil & PugSd 
rChlc & North West 
»Chlc St Paul M & O 
Chicago T II & S E . 
Cin Ham & Dayton 
Colorado M idland.. 
b Colorado & South.
Cornwall_____
Cornwall & Lebanon
Cuba Itlt____
Delaware & Hudson 
Dclaw Lack *  West 
Denv A Hlo Grande 

Western Pacific. . 
Denver N W A Pac 
Detroit Tol A Iront 
Detroit A Mackinac 
Dul A Iron Hangc. 
Dul Sou Shore A Atl 
Elgin Joliet A East 
El Paso A Sou West
E r ie _____________
Fairchild A N E . .  
Florida East Coast. 
Fonda Johns A Glov 
Georgia Railroad 
Grand Trunk S yst.. 

Grand Trk West. 
Dot Gr Hav A Mil 
Canada Atlantic. 

Great Northern Syst 
Gulf A Ship Island
Hocking Valley____
Illinois Central____
Internat A Grt Nor. 
a Intcroceanlc Mex. 
Kanawha A M ich .. 
Kansas City South. 
Lehigh Valley 
Lexington A E ast.. 
Loulsiana A Arkan. 
s Louisville A Nash 
Macon A Blrm’hain
Maine Central____
Maryland A Penna 
a Mexican Hallway.
Mineral Range_____
Minn A St L ou is ..)

Iowa Central___)
Minn St I> A S S Ml 

Chicago Division/ 
Mississippi Central. 
u Mo Kan A Texas.
Missouri Pacific____
Nashv Chat A St L . 
a  Nat Itys of M cx.f. 
Ncvada-Cal-Orcgon. 
N O Great Northern 
N O Mobile A Chic. 
e  N V C A Hud Rlv 

Lake Shore A M S  
n Lake Eric A W . 
Chic Ind A South 
Michigan Central 
Clove C C A St L . 
Peoria A Eastern 
Cincinnati North. 
Pitts A Lake Erie 
N Y Chic A St L. 
Tol A Ohio Cent. 
Tot all lines above

Latest Gross Earnings.
Week or 
Month

1st wk Aug 
1st wk Aug 
lot wk Aug 
3d wk Aug
July _____
4 th wlcJuly
July .........
J u l y _____
J u l y _____
J u l y .........
July .........
J u l y _____
July .........
J u n e _____
May _____
•1 th wk Aug 
June 
4 th wk Aug 
4 th wk Aug 
3d wk Aug
July _____
M a y _____
J u n o _____
4th wk Aug 
3d wk Aug
July .........
3d wk Aug 
3d wk Aug 
July 
July 
July 
July 
July 
July 
July 
4 th wk Aug 
July 
July 
July
J u n e _____
July .........
4 th wk Aug 
July _ . 
July . .
July .........
3d wk Aug
July ____
3d wk Aug
J u ly ____
J u l y ____
J u l y ____
J u n e ____
July _____
J u l y _____
J u n o _____
4th wk Aug 
2d wk Aug 
2d wk Aug 
2d wk Au
A u gu st___
July
J u n e_____
July .........
Ith wk Aug 
4 th wk Aug 
May ,
J u l y .........
July .
Juno ,
June 
3d wk Aug 
July ,
July .
July 
2d wk Aug 
3d wk Aug 
4th wk Aug
4tli wk Aug
July .........
lth wk Aug 
lth wk Aug
July .........
lth wk Aug 
3d wk Aug
J u n e _____
J u n e _____
J u l y ..........
f u l y .........
J u l y _____
J u l y .........
J u l y _____
J u l y _____
J u l y .........
J u l y .........
J u l y .........
J u l y .........
J u l y .........
J u l y .........

Current
Year

5
59.000
30.000
27.000 
48,077

8,959,909
75,802

2,407,757
128,110
87,433

8,052,885
149,008
234,504

1,028,428
3,971,920

3,713
399,994
180,522
503,800

3.809.000 
237,900 
303,500

1,870,028
352,397

1,053,398
357.091 

7,295,922
304.000 
137,043

5,700,018
1,032,929
0,749,917
1,292,997

135,078
870.000
133.091 
421,391

19,737
38,248

334,393
2,275,295
3,334,450

730,300
530,200
110,207
125,371
20,440

1,009,073
08,382

1,125,002
000,089

5,381,558
2,540

200,150
08,788

222,073
1,000,910

134,495
48,198
42,025

0,885,070
103,481
000,227

5,097,005
383.000 
208,518 
295,959 
833,797

3,533,707
49.847 

131,895
1,077,415

10,500
061,120

37.847
154.000 

15,487
223,480
730,101

83,287
049,152

1.789.000 
1,044,100 
1,781,829

9,880
145,457
175,847

0,284,971
4,444,169

459,755
305,947
099,230

2,002,070
203,236
107,452

1,007,205
801,341
483,858

23179300

S
49.000
25.000
22.000
50.102 

8,021,045
75,203

2,258,325
134,553
102,195

7,321,157
123,048
220,991
904,727

3,803,030
3,907

297,107
214,043
400,900

3.329.000 
225,00G 
241,094

2,540,160
379.000 

1,020,395
303,070

7,012,050
303,007
141,615

5,044,538
1,343,052
6,200,017
1,163,587

142,703
876,363
155.399 
450,110

10,909
34,901

202.000 
1,780,642 
3.062,894

730.400 
422,085 
114,102 
128,945
25.102

907.450 
70,37

720,051
527,009

1,899,598
1,895

228,680
93,880

209,818
1,442,953

127,745
42,000
40,255

6,000,951
150,502
583,570

5.128.212 
294,000 
259,229 
208,721 
751,089

3,091,057
51,010
98,318

1,036,105
7,383

885.451 
34,087

107.700 
13,570

192,476
074,217

72,840
800,994

1.047.000 
970,500

1,971,401
8,583

142,287
137,590

8,814,285
1,121,042

453,93
274,860

2.390.213 
2,594,186

255,792
101,534

1,389,945
901.701 
442,588 

1740 138

July 1 to Latest Date,
Current

Year.
Previous

Year

$
378,610
180,045
101,439
332,029

8,959,909
239,589

2,407,757
128,116
87,433

8,052,885
149,008
234,504

1,028,428
45,990,303

50,985
1,990,908
2,313,084
3,575,500

23,938,399
1.844,800

303,500
26,700,934

4,085,312
6,012,544
2.244.002 
7,295,922 
1,918,419

958,728
5,760,018
1,632,929
0,749,917
1,292,997

135,078
876,060
133,091

2,228,858
19,737
38,248

334,393
21,242,929

3,334,450
4,257,338

530,200
116,267
125,371
178,974

1,009,073
521,312

1.125.002 
000,989

5,381,558
31,175

200,150
98,788

3,378,734
9.008.283 

844,509 
280,012 
292,300

13,354,597
103,481

7,303,079
5,097,005
1,067,000
1,495,944
2,848,322

833,797
3,533,707

503,173
1,495,111
7,665,715

10,500
901,129

37,847
1,065,200

112,658
1,533,502
4,707,032

83,287
4,847,491

10,017,918
1,044,190

10,304,830
77,445

1.035.283 
2,002,729 
9,284,971 
4,414.109

459,755
305,947

2,099,230
2,002,070

263,230
107,452

1,007,205
801,341
483,858

23,179,300

.3
319,373
148,507
130,490
328,806

8,021,645
233,127

2,258,325
134,553
102,195

7,321,157
123,048
220,991
004,727

44,815,084
47,178

1,743,204
2,384,788
2,890,500

19,734,818
1,689,200

241,094
20,737,960

4,006,434
5,730,721
2,354,281
7,042,050
1,825,702

960,720
5,044,538
1,343,052
6,206,017
1,103,587

142,703
876,363
155,399

2.454.041 
16,909 
34,901

262,660
20,986,075
3,002,894
4,148,510

422.085 
114,102 
128,945 
172,207 
907,456 
505,106 
720,051 
527,069

4,899,508
23,421

228.086 
03,880

3,210,291
8,740,057

813,471
257,014
203,506

11,740,809
150,502

7,172,731
5.128.212 
1,344,000 
1,490,898 
2,835,634

751,089
3,091,657

532,849
1,432,038
7,383,458

7,383
885,451

34,087
033,000
101.512

1,297,151
4,230,305

72,840
4,535,097
0,196,888

070,500
10,074,777

50,089
1,097,622
1,820,130
8,814,285
4.121.042 

453,032 
274,800

2.390.213 
2,594,180

255,792
101,534

1,389,045
001,701
442,588

21,740,138

n o  ADS.
Latest Gross Earnings.

Week or 
Month.

N Y N H & H a rtf.. July .........  5,753,765
N Y  Ont & W est___J u l y ______  977 751
N Y Susq & W est.. July . . I I I  29L030
Norfolk Southern.. J u n e _____  300,092
Norfolk & Western. J u l y ____I 3,579,849
Northern Pacific__ July ______  5,750,356
Paclflo Coast Co___June 057 817
Pennsylvania RR__ July . . H I  1460o’735

BaltChes & Atlan J u l y ____ 40 211
Cumberland Vail. J u l y ____I 261,319
Long Island--------J u l y ______ 1,317,804
Maryl’d Del & Va J u l y _____  18.360
N Y Phlla & Norf J u l y _____  354,911
Northern CentraliJuly _____  1,062,911
Phila B alt* Wash J u l y _____ 1,819,921
W  Jersey & Seash J u l y _____  844,014

Pennsylvania Co___J u l y ______  5,994,821
Grand Hap & Ind J u l y _____  468,898
Pitts C C & St L . J u l y _____  3,608,011
V andalia_______ J u l y ______  881,363
Total lines—
East Pitts & E . .  J u l y _____ 21919183
West Pitts & E ._ J u l y _____  11051047

All E ast* West July .......... 32970231
Pere Marquette____July ______  1,405,530
Heading Company--

Phlla & Reading. July _____  3,984,168
Coal & Iron C o .. J u l y _____  3,003,597
Total both cos__ July ______  0,987,765

Rich Fred & Potom July _ . 237,610
Rio Grande Juno___June .  82,159
Rio Grande South .. 4th wk Aug 15,869
Rock Island L ines.. J u l y _____ 5,717,883
R utland.................... July ...........  328,315
St Jos & Grand Isl. J u n o _____  107,511
St Louis & San Fran J u l y _____  3,470,981

/C h ic  & East 111. J u l y _____  1,301,928
Total all lines____J u l y ______  4,772,909

St L Rocky Alt & P . May .........  153,324
St Louis .Southwest. 4th wk Aug 358,000
San Pcd I, A & S L . July _____  839,775
Seaboard Air L ine.. 3d wk Aug 405,447
Southern Pacific Co. July _____  11762 391
Southern R ailw ay.. 4th wk Aug 1,803,325 

Mobile & O h io ... 3d wk Aug 234,175 
Cln N O & T P . . .  3d wk Aug 180,602 
Ala Great South. 3d wk Aug 91,GOO 
Georgia Sou & Fla 3d wk Auu 41,838

Book Port & Seattle July _____  451,840
Tenn Ala & Georgia 3d wk Aug 2,219
Tennessee Central.. July ____ 125,703
Texas & Pacillc------lth wk Aug 509,784
Tidewater & W est, fuly ____ 0,967
Toledo Poor & West 4th wk Aug 45,179 
Toledo St I, & West 3d wk Aug 89,564
Union Paclflo Syst. July _____ /,818,585
Virginia & So W est. July _____  145,727
Virginian__________July ______  376,550
W abash ....................J u l y ______  2,538,744
Western Maryland. J u n e _____  612,813
Wheel & Lake E lio . July _____  714,370
W rlghtsv* Tennlllc July _____  20,144
Yazoo &Mlss Valley July _____  726,167

Current
Year.

Previous
Year.

Various Fiscal Years.

Delaware & Hudson___________
N Y Central & Hudson R lver.e . 

Lake Shore & Michigan South
Lake Erie & Western. n _____
Chicago Indiana & Southern.
Michigan Central......................
Cieve Cln Chicago & St Louis .
Peoria & Eastern_____ _______
Cincinnati N orthern_________
Pittsburgh *  Lake Erie_____
New York Chicago & St Louis
Toledo *  Ohio C entral..........
Total all lines............................

Pennsylvania R a i l r o a d ________
Baltimore Chesap & Atlantic.
Cumberland Valley____
Long Island...........................
Maryland Delaware* Virginia 
N Y Philadelphia & Norfolk. 
Northern Central 
Philadelphia Balt & W ash lll 
4Vest Jersey & Seashore. 

Pennsylvania Company- '
Grand Rapids & Indiana.. " 
Pitts ClncinChlcago & St L__
Vandalia____________
Total lines— East Pitts & Erie 

West P itts* Erie 
All lines E & W .

Rio Grande Junction___________
R u t la n d _______________  .
Texas *  Pacific.............................

5,197,708
932,512
317,316
258,411

3,053,712
5,232,852

078,156
12721057

37,914
235,535

1,243,364
18,284

300,394
048,919

1,613,558
854,122

4,713,017
420,534

3,209,997
836,427

19370424
9,278,224
28048048
1,300,877
3,476,797
1,679,213
5,156,010

200,903
82,416
10,609

5,070,758
313,005
129,508

3,274,803
1,226,697
4,501,560

100.782 
315,000 
728,770 
391,820

10871887
1,728,809

195,310
185.783 
90,099 
41,983

422,539
2,378

137,013
499,575

7,583
47,289
01,758

7,328,350
128,203
348,111

2,447,443
606,952
615,184

20,620
7C1.171

J u l/ 1 to Latest Dale.
Current

Year.

Period.

7,753,705
077,781
291,030

3.284.824 
3,579,849 
5,750,356 
7,406,912

14,606,735
40,211

201,319
1,317,864

18,360
354,011

1,002,911
1,819,921

844,014
5,994,821

468,898
3,608,011

881,363
21,919,183
11,051,047
32,970,231

1,405,530
3,984,168
3,003,597
6,987,765

237,616
990,398
105,556

5,717,883
328,315

1.545.825 
3,470,981 
1,301,928 
4,772,909 
1,819,138 
2,141,397

839,775
2,998,908

11,762,391
10,943,961

1,014,179
1,320,554

035,075
318,890
454,840

19,496
125,703

2,494,448
9,907

221,332
520,475

7,818,585
145,727
376,550

2,538,744
7,243,057

714,370
20,144

720.167

Previous
Year.

Current
Year.

Jan 1 to June 30
5

10,109,011
$

10,224,009Jan 1 to July 31 59,847,365 57,022,949Ian 1 to July 31 29,490,088 26,806,085Jan 1 to July 31 3,113,315 2,978,099Jan 1 to July 31 2,331,737 2,147,700Jan 1 to July 31 17,936,028 10,449,020Jan 1 to July 31 17,290,885 17,020,071Jan 1 to July 31 1,769,683 1,820,069Jan 1 to July 31 724,207 642,217Jan 1 to July 31 9,737,701 8,327,242
Jan 1 to July 31 0,588,013 0,203,507
Jan 1 to July 31 2,902,913 2,550,801
Jan 1 to July 31 151739131 142718 492
Jan 1 to July 31 96,690,849 38,040,738
Jan 1 to July 31 152,884 143,171
Jan 1 to July 31 1,795,023 1,626,819
Jan 1 to July 31 6,235,931 5,920,759
Jan 1 to July 31 67,248 07,258
Jan X to July 31 2,051,056 1,904,839
Jan 1 to July 31 7,073,513 7,150,721
Jan 1 to July 31 11,322,517 10,732,890
Jan 1 to July 31 5,534,851 3,441,508
Jan 1 to July 31 33,491,543 28,970,520Jan 1 to July 31 2,904,016 2,771,691fan 1 to July 31 23,860,392 21,262,011Jan 1 to July 31 5,701,072 5,600,423Jan 1 to July 31 130585081 120280728Jan 1 to July 31 66,709,115 59,241 ,G69Jan 1 to July 31 203294490 185528397Deo 1 to June 30 500,031Jan 1 to July 31 1,945,601 1,886,834Jan 1 to Aug 31 10,284,381 9,353,231

5,197,708
932,512
317,340

2,955,671
3,053,712
5.232.852
7.798.739 

12,721,057
37,914 

235,53 5 
1,243,304 

18,284 
306,394 
948,919 

1,013,558 
854,122 

4,713,017 
426,534 

3,209,997 
836,427

19,370,424
9,278,224

28,048,048
1,360,877
3,470,797
1,679,213
5,156,010

200,903
984,695

92.620 
5,070,758

313,005
1,704,315
3,274,863
1,226,097
4,501,500
1.938.853 
1,750,228

728,770
2,847,199

10,871,887
10,002,927

1.479.739 
1,291,077

001,237
317,350
422,539

10,835
137,013

2,419,870
7,583

219,957
013,279

7,328,350
128,203
348,111

2,447,443
7,200,931

615,184
20.620 

731,171
Previous

Year.

AGGREGATES OF GROSS EARNINGS—Weokly and Monthly.
Weekly Summaries.

3d week June (11 roads)------
4th week Juno (41 roads)------
1st week July (40 roads)------
2d week July (40 roads)------
3d week July (41 roads)------
4th week July (38 roads)------
1st week Aug (39 roads)____
2d week Aug (37 roads)____
3d week Aug (37 roads)____
pth_wcek Aug (23 roads)____

Cur’nt Year

14,073,731
18,204,980
13,143,297
13,934,880
14,320,503
20,808,680
14,420,856
14 .397 ,814
14,030,260
17,442,042

Prev's Year

13,163,065 
17,905,863 
12,818,451 
13,271,242 
13,238,03 1 
18,084,755 
13,137,388 
13,223,581 
13,552,577 
16,237,521

Inc. or Dec.

+905,006 
+299,117 
+324,810 
+  603,038 

+  1,081,929 
+2,783,031 
+  1,283,408 
+  1,174.233 
+  1,083,089 
+  1,204,518

6.97
1.03
2.50
5.00
8.17

15.39
9.77
8.88
7.99
7.42

Monthly Summaries.

a  Mexican currency. b Docs not Include 
e Includes the Boston & Albany, the New York which, f--‘ “ -  -- - - . .
vllle &
Mason City ______o .
Mexican International, u Includes the Texas Central.

Mileage. Cur.Yr. 
O c t o b e r ___245,033
November ..234,209 
December ..238,561 
January ...237 ,888  
February ..237,082
M a rch ......... 238,218
A p r il ............ 230,722
M a y ------------ 235,410
J u n o ............235,385
July ................ 89,717

Prev.Yr.
241,321
231,563
235,685
234,402
233,191
234,692
233,057
231,597
230,894

88,008

Cur’ nt Year Prev's Year

5
260,064,129
241,343,763
233,614,912
210,704,771
218,031,091
237,504.332
220,078,465
232,229,301
243,220,498

71,146,550

5
263,637,350
213,111,388
232,275,177
213,145,078
197,278,939
224,608,654
216,140,214
226,181,606
228,047,383

65,264,785

Inc. or Dec.

+  2,420,773 
— 1,767,025 
+  1,339,735 

— 2,440,307 
+20,752,155 
+  12,955,678 

+  4,538,251 
+  0,044,698 

+  11,579,115 
+  5.881,771

0.92
0.73
0.57
1.14

10.52
5.77
2.10
2.67
0.38
9.01

ucs too Boston & Albany, tne new  x ork *  Ottawa, the St. Lawrence & Adirondack 
being a Canadian road, does not make returns to the Inter-Stato Commerce Commission 
Indiana HR. g Includes the Cleveland Lorain & Wheeling R y. in both years n Incl 

City & Ft. Dodge and Wisconsin Minnesota & Pacific. s Includes Louisville’ & Atlan
/  Includes Evansville & Terre Haute and Evans

.. .  ..Includes the Northern Ohio H R. p Includes earnings o£ 
r , , „  . , Louisville & Atlantic and the Frankfort & Cincinnati. f Includes the

V luoludes jjot^only operating revenues, but also all other receipts.
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Latest Gros3 Earnings by Weeks.— In the Fable which 
follows we sum up separately the earnings for the fourth week 
of Aug. The table covers 23 roads and shows 7.42% in
crease in the aggregate over the same week last year.

Fourth week of August.

Buffalo Rochester & Pittsburgh
Canadian Northern____________
Canadian Pacific______________
Chesapeake & Ohio____________
Colorado & Southern___________
Denver & Rio Grande__________
Grand Trunk of Canada_______]

Grand Trunk Western______
Detroit Grand H aven* Mllw
Canada Atlantic____________

International & Great Northern
Interoccanlc of M exico________
Minneapolis & St Louis________ 1

Iowa Central_ _____________]
Minneapolis St Paul & S S M___
Missouri Kansas & Texas______
Missouri Pacific________________
National Railways of M exico___
Rio Grande Southern__________
St Louis Southwestern________
Southern Railway_____________
Texas & Pacific________________
Toledo Peoria & Western______

Total (23 roads)____
Net Increase (7 .42% ).

1912. 1911. Increase. Decrease.

3 3 $ $
399,994 297,107 102,887
563,800 460,900 102,900

3,809,000 3,329,000 480,000
1,053,398 1,020,395 33,003

421,391 450,110 28,719
736,300 730,400 5,900

1,660,916 1,442,953 217,963

383,000 294,000 89,000
208,518 259,229 50,711
223,486 192,476 31,010
730,101 674,217 55,884
949,152 860,994 88,158

1,789,000 1,047,000 142,000
1,781,829 1,971,401 __ 189,632

15,869 10,609 740
358,000 315,000 43,000

1,803,325 1,728,809 74,516
509,784 499,575 10,209
45,179 47,289 2,110

17,442,042 16,237,524 1,476,430 271,912
1,204,518

For the month of August the returns of 22 roads show as 
follows:

Month of August. 1912. 1911. Increase. %
3

53,315,430
$

47,797,335
S

5,518,093 11.13

It will be seen that there is a gain on the roads reporting 
in the amount of $5,518,095, or 11.13%.

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

-------Gross Earnings----------------Net Earnings-------
Current Previous Current Previous 

Roads. Year. Year. Year. Year.
$ 3 3 3

Atlantic Coast L ln e .a ---J u ly  2,467,757 2,258,325 308,590 401,607
Chesapeake & O h io.b ._Ju ly 2,801,974 2,717,589 864,834 960,307
Chle Burl & Q u in cy .b .-Ju ly  7,205,922 7,042,050 2,296,135 2,064,160
Chicago & A lton .a _____July 1,230,611 1,314,901 s337,473 s-107,667
Chicago Mllw & St Paul.July 5,760,618 5,044,538 1,726,267 1,126,828

Chic MU & Puget Sd._ July 1,632,929 1,343,652 667,376 564,747
Cornwall b .........................July 19/737 16,909 10,700 9,313
Denver & Rio Grande.a July 2,057,138 1,977,616 474,510 516,822

Western P acific.b____July 530,266 422,085 147,517 111,551
Dul So Sh & A tlantic.b .Ju ly 320,143 280,336 83,485 83,197
Erie a . . . ........................... July 5,381,558 4,899,598 1,578,267 1,506,885
Great N orthern.b______ July 6,468,921 5,745,918 2,646,790 2,540,180
Illinois C en tra l.a .-......... July 5,097,005 5,128,212 614,765 885,399
Louisville & N ash v .b -.Ju ly  4,501,175 4,286,748 1,101,255 1,228,141
Maine Central.b.............. July 961,129 885,451 250,727 244,377
Mineral R a n g e .b .......... July 68,315 58,713 8,443 6,753
MInneap & St L ouis .a -.Ju ly 738,978 599,395 fcl95,827 fcll4,604
Minn St P & S S M .a ...J u ly  1,496,517 1,318,591 497,932 499,645

Chicago D ivision .a . -July 866,308 775,095 257,524 191,082
Mississippi C entra l-b ..-Ju ly  83,287 72,846 35,090 32,970
Mo Kan & T exa s .b ____July 2,283,431 2,154,663 C525.580 c313,403
Missouri P a cific -b .......... July 5,183,954 4,436,549 1,449,094 688,672
Nashv Chatt & St L .b .-J u ly  1,044,196 970,505 232,182 225,760
q N Y Cent & N R -b - . -J u ly  9,284,971 8,814,285 2,695,452 2,736,072

Jan 1 to July 31______ 59,847,365 57,622,949 13,801,147 13,926,015
Lake Sh & Mich S o. b . July 4,444,169 4,121,042

Jan 1 to July 3 1 _____ 29,490,088 26,866,085
e Lake Eric & W est. b.July 459,755 453,932

Jan 1 to July 31_______3,113,315
Chic Ind & S ou th .b .-J u ly  305,947

Jan 1 to July 31_____  2,331,737
Mich Central, b______ July 2,699,236

1,475,229
9,218,830

93,290

1,547,870
7,209,471

126,670

Clev Cine Ch & St L .bJuly 2,602,070

Peoria & E astern .b.-Ju ly 263,236
Jan 1 to July 31______  1,769,683

Cine N orthern .b--------July 107,452
Jan 1 to July 31______  724,207

Pitts & Lake Eric. b .-J u ly  1,667,265
Jan 1 to July 31______  9,737,701

N V Cldc & St L .b .. -J u ly  861,341
Jan 1 to July 31______  6,588,613

Toledo & Ohio Cent.b July 483,858
Jan 1 to July 31______  2,902,913

Total all lines above.bJuly23,179,300 . . . .
Jan 1 to July 13_____ 151,739,131 142718,492 39,767,686 36,034,434

N Y Ont & W estern .a--Ju ly 977,781 932,512 418,035 312,053
N Y Susq & W estern.a.July 291,630 317,346 53,353 101,339
Norfolk & W estern .a ---Ju ly  3,579,849 3,053,712 1,313,650 1,095,172
Pennsylvania Lines—

Pennsylvania « « . a .-Ju ly  14,666,735 12,721,057 3,967,851 3,100,266
Jan 1 to July 31______ 96,696,849 88,046,738 22,077,205 19,913,811

Balto Ches & A tl .a __ July 40,211 37,914 10,548 13,808
Jan 1 to July 31......  152,884 143,171 10,067 18,496

Cumberland V alley.a-July 261,319 235,535 77,418 72,542
Jan 1 to July 31______  1,795,623 1,626,819 512,815 421,858

Long Island . a . ........... July 1,317,864 1,243,364 558,407 520,123
Jan 1 to July 31______  6,235,931 5,926,759 1,177,644 1,055,379

Maryland Del & V a.a  July 18,360 18,284 241 2,879
Jan 1 to July 3 1 ... . . .  67,248 67,258 def21,577 defl2,673

N Y Phila & Norfolk a July 354,911 306,394 110,341 75 292
Jan 1 to July 31---------- 2,051,056 1,904,839 508,095 37 1,376

Northern C entral.a .-July 1,062,911 948,919 128,232 73 n o
Jan 1 to July 31---------- 7,073,513 7,156,721 370,029 71L733

PhllaBaltO & Wasll-a July 1,819,921 1,613,558 371,326 392 536
Jan 1 to July 31_______11,322,517 10,732,806 1,815,244 2,047,547

West Jer & Seashore a July 844,014 854,122 347,284 38L237
Jan 1 to July 31______  3,534,851 3,441,508 549,461 744,323

-------Gross Earnings------
Current Previous

Roads. Year. Year.
8 8

PcnnsylvanlaCompanw a July 5,994,821 4,713,017
Jan 1 to July 31______ 33,494,543 28,976,526

Grand Rap & In d .a .-J u ly  468,898 426,534
Jan 1 to July 31_______ 2,964,616 2,771,691

Pitts Cln Ch & StL a July 3,608,011
Jan 1 to July 31_______ 23,866,392

Vandal la a ___________ July 881,363
. Jan 1 to July 31______  5,701,072
. Tot lines cast of P*EaJuly21,919,183 19,370,424
. Jan 1 to July 31_____ 136,585,081 126286,728
Tot lines west ofPAEaJulyl 1,051,047 9,273,224

Jan 1 to July 31______ 66,709,415 59,241,669
Total all lines.a_____July 32,970,231 28,648,648

Jan 1 to July 31_____ 203,294,496 185528,397
Rich Fred & P o t .b _____ July 237,616 200,903
Rock Island Lines, b ____July 5,717,883
Rutland b______________July 328,315

. Jan 1 to July 31______  1,945,601
St Louis & San Fran, b - .July 3,470,981 

Chic & ICast Illinois, b. July 1,301,928
Total all l in e s . . .b ____July 4,772,909

St Louis Southwestern b July 1,083,397 
Tol St L & W estern .a.-July 289,330 
Yazoo & Miss V alley .a .-Ju ly  726,167

3,209,997
21,262,611

836,427
5,606,423

5,070,758
313,005

1,886,834
3,274,863
1,226,697
4,501,560

821,228
335,525
731,171

-------Net Earnings-------
Current Previous 

Year. Year.
8 $

1,970,318 1,450,052
7,656,340 7,218,331

02,889 95,097
322,183 352,774
896,956 640,511

5,430,828 4,852,327
163,386 128,468
846,458 915,402

5,820,783 4,846,236
27,500,066 25,683,953 

3,148,469 2,337,009
14,419,516 13,507,908 
8,978,253 7,183,245

41,919,582 39,191,86 
100,355 76,722

1576,332 1,098,085
96,869

445,280
1,048,320

401,919
1,450,230

366,601
P45.116

def9,096

76,739
380,576

1,005,524
403,660

1,409,184
233,129
p85,506
112,836

IN D U STRIAL COMPANIES.

Companies.

Ablngton & Rockland Elect
Light & Power, b ----- July

Jan 1 to July 31______
Blackstone Vail G & E b July

Jan 1 to July 31______
Edison Elec(Brockton)b July

Jan 1 to July 31______
Fall River Gas W orks.b .July

Jan 1 to July 31______
Houghton Co Elec L t.b .J u ly

Jan 1 to July 31______
Keystone Tel & Tel Co.aJuly

Jan 1 to July 31______
Lowell Elec Lt Corp. b. .July

Jan 1 to July 31______
Sierra Pacific E lec .b__ July

Jan 1 to July 31______  36l|808

— Gross Earmnas------- -------Net E arning-------
Current Previous Current Prtviousjk

Year. Year. Year. Year.'m
$ $ $ $ a L jV. 1
8,752 7,823 542 1,746

61,013 54,296 7,030 10,056
95,398 83,738 25,729 21,304

680,201 633,036 299,796 278,967
28,308 25,617 8,974 6,301

217,705 197,010 82,003 63,005
36,668 33,969 11,013 10,365

253,881 240,658 71,133 72,279
20,360 20,340 8,341 7,664

165,404 159,677 76,314 78,761
101,460 96,106 49,390 47,044
698,651 677,415 347,885 341,431

31,044 28,257 10,231 9,183
237,095 247,763 83,315 85,753

53,241 46,725 33,621 29,012
361,808 325,108 222,816 202,359

a Net earnings here given arc after deducting taxes, 
b Net earnings here given arc before deducting taxes. 
c After allowing for outside operations and taxes, operating Income for 

July 1912 was $425,731, against $224,034. 
e Includes the Northern Ohio R R .
k For July 1912 additional Income showed a debit of $299, against 

credit of $6,165 In 1911.
p For July miscellaneous debits to Income were $17,914, against $13,847 

In 1911.
q Includes the Boston & Albany, the N. Y . *  Ottawa, the St. Lawrence & 

Adirondack and the Ottawa & N. Y. lty ., the latter of which, being a Cana
dian road, docs not make returns to the Inter-State Commerce Commission.

s After allowing for miscellaneous charges to Income for the month o f 
July 1912, total net earnings were $294,897, against $341,088 last year.

Interest Charges and Surplus.

Roads.

—Ini., Rentals, & c.—  
Current Previous

Year.
$

496,122
95,136
12,200

Year.

—Iial. of Net Earns.— 
Current Previous

Denver & Rio Grande___July
Duluth So Sh & A tl____ July
Mineral Range__________ July
Missouri Pacific_________ July 1,506,549
N Y Ont & W estern____ July 121,184
St Louis Southwestern. .July 226,261

IN DU STRIAL COMPANIES. 
— Int., Rentals, &c.—  

Previous 
Year.

486,748
94,900
12,697

1,518,231
101,281
191,991

Year.
$

d76,868
zdef9,060
zdef3,616

Year.
$

<(127,886-
zdef6,727
Zdcf4,088

Companies.
Current

Year.
$

a:100,634zdef684,706 
296,851 210,772

C160.684 C69.281

—Iial. of Net Earns.—  
Current Previous

Year.
$

Year.
3

274,860
2,147,706

54,354
374,593

12,619
258,061

Light & Power Co____July
•fan 1 to July 31---------

188
1,313

188
1,313

354
5,717

1,558
8,743

2,390,213
16,449,626

799,973
5,005,550

840,812
3,960,763

Blackstone Vail G & E._July 
Jan 1 to July 31______

8,949
172,460

8,622
166,862

16,780
127,336

12,682
112,105

2,594,186
17,020,071

674,132
3,585,960

830,430
3,749,283

Edison Elec (Brockton) .July 
Jan 1 to July 31 .

1,919
13,572

1,816
12,534

7,055
68,431

4,485
50,471

255,792
1,820,069

71,010
380,779

58,195
286,055

Fall River Gas W orks..Ju ly 
Jan 1 to July 31---------

686
4,482

584
3,6,19

11,227
66,651

9,781
68,630

101,534
642,217

13,675
22,186

11,122
48,355

Houghton Co Elec L t__ July
Jan 1 to July 31______

4,105
30,109

4,104
29,764

4,236
46,205

3,500
48,997

1,389,945
8,327,242

893,051
4,555,289

759,115
4,066,868

Keystone Tel & T el____July
Jan 1 to July 3 1 . . ___

25,323
175,565

24,392
170,706

24,067
172,320

22,652
170,725

901,761
6,293,567

148,457
1,587,987

257,372
1,557,998

Lowell Elec Lt Corp____July
Jan 1 to July 31_____.

1,573
10,999

1,486 
11,009

8,658
72,316

7,697
74,744

442,588
2,550,861

136,901
658,674

140,443
500,945

Sierra Pacific E le c ____July
Jan 1 to July 31__ _ _

5,386
37,872

2,655
24,808

28,235
184,944

26,357
177,491

x  After allowing for other income received.
c After allowing for taxes, deficit outside operation and other Income. 
d These figures are after allowing for other Income and for discount and 

exchange. The sum of $10,000 is deducted every month from surplus 
and placed to the credit of renewal fund.

EXPRESS COMPANIES.

Globe Express Co.—
Express revenue__________
Mlsccl. transportation rev.

Express privileges— Dr____
Total operating revenues .

Maintenance______________
Traffic expenses___________
Transportation expenses___
General expenses__________

Net operating revenue.

Mileage of all/Steam roads 
lines covered)Other lines. .

--------------M ay- — July 1 to May 31—
1912. 1911. 1912. 1911.

$ $ $ S
. 60,564 54,072 694,753 633,029

!- 1,168 591 0,113 6,394
. 61,732 54,664 703,866 639,424

.. 32,512 28,915 351,336 326,707
29,220 25,749 352,529 322,716

"  1,073 410 7,591 8,367
1,583 1,509 18,550 15,271

- 23,959 23,184 267,792 225,565
..  4,873 3,703 45,514 44,140

31,490 28,809 339,447 293,345
" — 2,270 — 3,060 13,082 29,371

). 650 815 8,200 8,735
— 2,920 — 3,875 4,882 20,636

i. 2,903 2,858
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------------ — J u l y  1 to  M a y  31—
1911. 1912. 1911.

$ 5 $
1,266,994 14,151,661 13,564,808 

11 209 1,009
20,282 271,100 216,906

1,287,288 14,422,971 13,782,723

-------------M a y
1912.

S o u th e r n  E x p r e s s  C o .— $
Express revenue-*--------------  1,370,364
Mlsc. transportation revenue 
Non-transportation revenue. 26,oQj 

Gross receipts from oper.. 1,396,892
Express privileges— D r -------

Total operating revenues. .
Maintenance______________
Traffic expenses-----------------
Transportation expenses------
General expenses---------------

Total operating expenses..
Net operating revenue-----

One-twelfth of annual taxes.
Operating Income------- . . .

Mileage of allfSteam roads. 
lines coveredlOthcr lines..

ELECTRIC R A IL W A Y  AND TRACTION COMPANIES.

7I7is87 674,499 7,092,672 6,655,637
679,305

16,085
6,943

471,191
77,685

612,789
13,455
10,424

417,001
57,560

7,330,298
213,630
97,702

4,826,133
697,136

7,127,086
189,953
112,002

4.440,794
604.638

571,905
107,309
14,576

498,442
114,347
11,916

5,834,602
1,495,696

154,998
5,347,388
1,779,698

129,888
92,823
32,070

821
102,431
31,647

816
1,340,697 1,649,810

N a m e  o f  
R o a d .

American Rys Co. 
Atlantic Shore Ry 
cAug Elgin & Chic Ity 
Bangor Ry & Elcc Co

Bklyn Hap Tran Syst 
Cape Breton Elcc Co. 
Carollna Pow & r.t Co 
Cent Park N &  E Rlv 
Central Penn T ra c... 
Chattanooga Ry & Lt 
Clev Palncsv & East. 
ClevSouthw&Colum 
Columbus (Ga) El Cc 
Commonw P, Ry & I 
Coney Island & Bklyr 
Dallas Electric Corp. 
Detrolt United Ry —  
D D E B & Batt(Rec)

El Paso Electric-
42dSt MASNAv(ReO) 
Galv-Hous Elcc Co 
Grand Ranlds RyCo

& Land Co_

Ullnols Traction C o.

N Y City Interboro.

New York Railways.

Paducah Tr & l.t Co 
Pensacola Electric Ci 
Phtla Rap Trans C o .  
Port (Ore) Ry.L&PCo 
PugctSd Trac.Lt&P. 
Richmond Lt & RR. 
Rio do Janeiro Tran 

Light & Power Co. 
St Joseph (Mo) Ry.L' 

Ileat «Sj Power Co

Southern Boulevard. 
Sou Wisconsin Ry C< 
Staten Isl’d Midland.

Trl-Clty Ry & l.t Co 
Twin City Rap Tran 
Underground Elcc 

of London— 
Three tube lines. 
Metropolitan Dlst

L a te s t  G r o s s  E a r n i n g s .

Union (R cc)...... —
UnlonRy.G&ECodl 
United Rys of St L.

J a n .  1 to  la tes t  d a te .

W e e k  o r  
M o n t h .

C u r r e n t
Y e a r .

P r e v i o u s
Y e a r .

C u r r e n t
Y e a r .

$ $ $
M a y  _______ 3 9 8 ,3 2 0 3 9 0 ,2 0 7 1 .8 7 1 ,8 7 2

4 7 ,5 5 9 4 8 ,5 1 9 1 9 3 ,1 6 0
J u l y  - 1 9 2 .7 5 4 1 8 6 ,2 7 1 1 ,0 5 5 ,2 9 6

6 1 ,5 9 0 4 9 ,5 8 0 3 2 4 ,1 5 7
J u l y  _______ 1 2 ,4 7 9 9 ,4 7 6 8 3 ,9 8 9

4 0 ,1 5 4 3 8 ,1 0 7 2 4 3 ,1 5 6
J u l y  _______ 1 5 ,4 7 6 1 6 ,2 0 2 6 6 ,8 4 5
M a y  _______ 2 1 0 1 ,9 1 4 2 0 8 9 ,9 1 2 0 ,4 7 7 ,6 0 2
J u l y  _______ 3 3 ,1 1 6 3 1 ,2 1 5 1 9 4 ,1 3 1
J u ly  _______ 3 6 ,2 6 7 2 6 ,9 8 0 2 4 0 ,5 9 7
M a y  _______ 5 8 ,1 5 7 5 7 ,8 5 1 2 5 7 ,0 6 9
J u ly  .  . . . 8 8 ,0 0 7 8 5 ,4 6 8 5 2 5 ,1 5 8
J u n e  .  ___ 8 9 ,4 7 0 7 7 ,9 1 0 4 9 8 ,5 5 8
J u l y  _______ 4 2 ,8 8 2 4 1 ,2 9 7 2 1 2 ,0 6 5
J u l y  _______ 1 1 0 ,4 4 8 1 0 8 ,6 4 4 6 5 0 ,7 9 1

4 5 ,5 4 9 3 9 ,6 2 4 3 0 5 ,2 4 8
4 8 3 ,4 1 8 4 3 2 ,6 1 4 2 ,0 7 6 ,3 2 9
1 3 8 ,6 2 0 1 5 0 ,9 2 4 5 5 0 ,3 3 6

J u l y  _______ 1 4 4 ,5 3 4 1 2 5 ,0 3 7 9 8 6 ,0 1 6
2 2 8 ,5 5 5 2 1 0 ,6 8 3 6 ,9 5 7 ,3 5 4

5 4 ,2 2 4 5 1 ,8 8 5 3 5 5 .2 9 9
1 0 6 ,6 6 8 1 0 8 ,4 5 5 6 5 6 ,0 9 9
1 0 4 ,4 2 6 1 8 5 ,7 3 6 1 ,1 4 8 .8 5 6

5 9 ,6 2 0 5 1 ,8 3 4 4 3 2 .2 1 7
6 5 ,2 2 7 5 3 .1 8 6 2 4 3 ,2 3 2

M a y  . .  . . 1 6 1 ,1 9 4 1 4 5 ,6 3 0 7 0 4 ,9 9 0
.J u ly  _______ 1 8 0 ,5 5 8 1 3 6 ,1 1 3 1 ,1 0 3 ,6 3 4
J u n e  .  — 1 0 7 ,2 3 7 1 0 1 ,6 4 7 5 9 1 ,8 7 7
W k  S e p t  1 . 4 9 ,8 6 3 4 5 ,7 2 1 1 ,6 9 6 ,7 2 6

4 5 ,9 1 0 4 2 ,6 8 4 3 1 9 ,4 1 4
J u l y  _______ 3 0 ,7 8 4 3 1 ,2 2 0 1 7 5 ,3 9 7
M a y  _______ 3 0 8 ,8 0 8 2 5 3 ,1 4 8 1 ,5 5 8 ,7 5 5
J u l y  _______ 5 7 6 ,6 6 8 5 6 1 ,6 0 7 4 ,0 7 9 ,3 0 6
J u l y  _______ 2 2 6 7 ,4 0 9 2 0 8 7 ,7 2 9 1 8 ,6 6 2 ,9 3 2
J u l y  _______ 4 9 ,2 4 8 4 3 ,9 2 0 3 5 0 ,2 6 8
J u l y  _______ 1 3 7 ,6 3 9 1 3 5 ,3 0 0 7 2 4 ,8 9 0
M a y  _______ 1 8 ,4 6 6 1 8 ,5 9 0 7 3 ,5 1 5
J u l y  _______ 4 5 2 ,4 2 3 4 1 8 ,1 5 5 3 ,1 4 3 ,1 1 1
J u l y  _______ 1 3 2 ,0 2 6 1 2 7 ,6 4 2 6 8 4 ,6 5 1

1 6 8 ,9 7 6 1 0 1 ,2 2 8 6 6 3 .6 9 7
3 9 ,6 8 6 2 6 ,3 6 2 1 7 4 ,0 0 9

M a y  _______ 3 4 ,8 3 6 3 6 ,1 6 1 1 4 3 ,0 6 0
1 2 3 ,6 8 9 1 2 1 ,8 0 2 4 9 9 ,1 8 5

M a y  _____ 1 2 1 5 ,0 4 8 1 2 0 3 ,4 0 1 5 ,6 1 2 ,5 6 4
J u n e _______ 1 5 ,8 2 6 1 4 .5 9 8 8 2 ,4 0 0
J u l y  _______ 2 9 7 ,2 3 5 2 7 8 ,4 3 1 1 ,6 7 4 ,5 7 1
J u l y  _______ 1 4 6 ,2 8 9 1 3 1 ,3 8 3 9 4 1 ,6 3 4

. M a y  _______ 9 ,1 0 8 8 ,6 5 4 2 8 ,6 1 0
J u l y  _______ 2 2 ,8 7 4 2 2 ,4 7 7 1 6 1 ,0 1 1

> J u l y  _______ 2 4 ,3 8 9 2 5 ,3 2 0 1 6 2 ,5 5 2
J u l y  _______ 1 9 1 8 ,9 4 0 1 8 5 6 ,8 1 5 1 3 ,2 7 5 ,1 2 3

. J u n e  _______ 5 8 2 ,9 6 1 5 5 4 ,7 6 7 3 ,2 5 2 ,6 1 7
6 6 0 ,6 4 7 4 ,0 8 4 ,5 6 8

- M a y  _______ 3 2 ,0 9 5 3 2 ,5 4 9 1 2 8 ,6 4 8

J u l y _______ 1 2 4 4 ,2 7 4 1 1 4 5 ,9 3 8 8 ,2 3 6 ,7 5 0

J u n e _______ 9 3 ,9 2 3 9 5 ,0 2 1 5 6 7 ,1 5 6
5 J u ly  ............. 3 6 3 ,9 9 7 2 8 3 ,4 4 1 2 ,5 7 6 ,3 4 5

J u l y  _______ 6 1 ,4 0 6 6 4 ,0 3 8 4 2 4 ,4 2 9
M a y  _______ 8 5 ,2 9 5 8 3 ,7 0 0 3 7 1 ,5 5 9

. M a y  ............ 1 2 ,0 9 !) 1 1 ,9 0 0 5 0 ,3 6 9
) J u l y  ______ 2 0 ,6 7 9 1 8 ,2 2 0 1 2 7 ,7 2 8

M a y  _______ 2 3 ,9 0 1 2 5 ,2 2 7 9 1 ,9 1 6
J u l y  - .  - . 6 3 ,1 8 1 5 7 ,2 5 3 4 3 3 ,2 8 2

. M a y  _______ 3 3 0 ,6 9 3 3 2 6 ,1 2 7 1 ,5 4 9 ,7 2 9
J u n e ___ - 2 2 6 ,7 9 2 2 0 9 ,9 6 5 1 ,4 3 0 ,3 9 5
3 d  wk A u g 1 6 0 ,1 1 0 1 5 4 ,2 9 3 5 ,1 1 9 ,5 2 7

W k  A u g  31 £ 1 1 ,5 0 0 £ 1 0 ,9 2 5 £ 4 7 4 ,0 5 0
W k  A u g  31 £11,022 £ 1 0 ,2 9 1 £ 4 3 3 ,9 6 6
W k  A u g  31 £ 6 ,6 2 1 £ 7 ,1 8 4 £ 2 2 2 ,9 7 8
W k  A u g  31 £55,941 £ 3 7 , 5 9 ’ £ 1 ,7 2 0 ,8 7 8

2 2 2 ,4 5 $ 2 2 0 ,8 2 5 9 6 3 ,5 3 3
J u n e ___ - 2 7 2 ,7 1 4 2 3 7 ,4 0 8 1 ,7 5 1 ,3 1 9
July ____ 1 0 4 4 ,4 4 1 1 0 1 6 ,7 5 1 6 ,9 8 8 ,8 2 5

6 9 1 ,5 5 ( 6 2 7 ,4 6 1 4 ,1 0 8 ,1 1 2
M a y  _______ 5 1 ,0 7 2 5 3 ,5 2 . ’ 2 1 4 ,8 4 7

6 5 ,5 4 4 6 2 ,5 9 . ’ 2 8 7 ,1 1 2
J u n e _______ 2 0 ,1 9 9 1 9 ,8 4 0 1 1 0 ,1 7 0

P r e v i o u s
Y e a r .

1,775.041
180,209
987.488 
264,649

65,650
218,064

66,717
9,067,663

183,350
200,229
248,730
499,342
445,955
205,015
628,712
275,204

2,629,084
555.488 

8 89,792
6,146,753

247,901
643,532

1,091,720
385,869
208.612
009,898
848,406
553.360

1,592,747
282,903
175,668

1,269.774
3,811,596

17,568,392
333,123
693,885
72,271

2,819,469
010,974
631,374
111,797
141,638
468,641

5,517,625
74,327

1,501,107
906,387
23,345

148,959
164,170

12,653,749
3,114,812

124,097
7,253,711

530,322 
1,967,694 

394,304 
338,385 
4 5,296 

113,81 1 
89.045 

392,040 
1,457,141 
1,311,414 
4,944,833

Youngst & Ohio Rlv.
c These figures arc for consolidated company.
Electric Railway Net Earnings.— The following table gives 

the returns of ELECTRIC railway gross and net earnings 
reported this week:

Jross E a r n i n g s

R o a d s .

Baton Rouge Elect. b__
Jan 1 to July 31 ..

Binghamton Ry

July

.July
Jan 1 to July 31--------- 243,156

Brockton & Plymouth b July
Jan 1 to July 31---------

Cape Breton Elect.b —  July
Jan 1 to July 31--------- 194,131

Clev Palncsv & East.a.July
!• Jan 1 to July 31--------- 212,065

Dallas Elect C orp.b___ July M O MJan 1 to July 31. ____ 986,016
Detroit United R y .b__ July 1,107,819

Jan 1 to July 31______ 6,498,388
El Paso E lect.!)______ July 59,620

Jan 1 to July 31______ 432,217
GalvcstOn-IIouston El b July 180,558 

Jan 1 to July 31______ 1,103,634

P r e v i o u s
Y e a r .

S
9,476

65,650
38,107

218,064
16,202
66,717
31,215

183,350
41,297

205,015
125,037
889,792
959,588

5,727,637
51,834

385,869
136,113
848,406

------N e t  E a r n i n g s -----
C u r r e n t  P r e v i o u s

Y e a r .
S
4,378

33,455
20,904

108,360
6,006

15,539
16,142
79,401
22,318
89,599
55,695

362,388
374,206

2,269,777
23,292

193,636
80,002

444,075-

Year.
$
3,077

22,485
20,432
95,090
7,235

14,779
14,831
78,888
21,720
93,481
37,201

269,133
343,304

2,085,064
19,472

152,839
53,857

306,180

S ’ S $ $ •
Honolulu R T & Land b July 

Jan 1 to July 31....... _
45,910

319,414
42,684

282,903
20,914

148,750
20,308

134,259
Houghton Co T rac.b__ July

Jan 1 to July 31_____
30,784

175,397
31,220

175,688
16,149
71,213

15,035
71,720

Illinois Traction Co.a-.July 
Jan 1 to July 31._ __

576,668
4,079,306

561,607
3,811,596

227,985
1,610,986

228,900
1,481,017

Jacksonville Tract-b__ July
Jan 1 to July 3 1 - __

49,248
350,268

43,920
333,123

16,147
123,863

16,190
125,443

Key West El C o _ b ___ July 11,521 10,844 4,802 3,927
Lake Shore Elcc R y.a.-July  

Jan 1 to July 31 ___
137,639
724,890

135,300
693,885

68,735
297,455

73,316
318,773

Northern Texas E l.b__ July
Jan 1 to July 31

146,289
941,634

131,383
906,387

69,363
424,138

60,082
398,552

Paducah Trac & Lt.b-.JuIy 
Jan 1 to July 31__  _ 22,874

161,011
22,477

148,959
8,861

48,772
8,784

57,688
Pensacola Elcct-b- ..July 

Jan 1 to July 31______ 24,389
162,552

25,320
164,170

9,697
60,100

9,711
61,840

Savannah Elect-b____ July
Jan 1 to July 31 __ _ 61,406

424,429
64,038

394,304
16,513

112,380
15,510

107,947
Tampa Elect Co.b_ . .. July 

Jan 1 to July 31______ 63,181
433,282

97,253
392,040

30,841
205,283

26,303
176,105

---- G r o s s  E a r n i n g s -----
C u r r e n t  P r e v i o u s

— N e t  E a r n i n g s ------
C u r r e n t  P r e v i o u s

a Net earnings here given are after deducting taxes, 
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

R o a d s .

Baton Rouge Elect_____July
Jan 1 to July 31______

Binghamton R y_______ July
Jan 1 to July 31______

Brockton &  Plymouth..July
Jan 1 to July 31______

Cape Breton Elec______ July
Jan 1 to July 31______

Clev Palncsv & East__ July
Jan 1 to July 31______

Dallas Elect Corp______ July

Detroit United R y____ July
Jan 1 to July 3 1 ________

El Paso Elect__________ July
Jan 1 to July 3 1 ________

Galvcston-Houston El ..July
Jan 1 to July 3 1 ________

Honolulu R T  & Land..July
Jan 1 to July 3 1 ________

Houghton Co Tract------- July
Jan 1 to July 3 1 ..............

Jacksonville Trac--------- July
Jan 1 to July 3 1 ------------

Key West Elect Co------- July
Lake Shore Elec R y____July

Jan 1 to July 3 1 ________
Northern Texas Elect___July

Jan 1 to July 3 1 _______
Paducah Tract & L t___ July

Jan 1 to July 3 1 ________
Pensacola Elect________ July

Jan 1 to July 3 1 ________
Savannah Elect-------------July

Jan 1 to July 3 1 ________
Tampa Elect Co-----------July

Jan 1 to July 3 1 ________

Y e a r . Y e a r . Y e a r . Y e a r .
S $ S $1,729 1,720 2,649 1,348
12,112 12,041 21,343 10,444

9,638 0,326 11,266 11,106
67,224 66,044 41,136 29,046
1,050 1,080 4,956 6,155
7,360 7,705 8,179 7,074
5,703 8,653 10,439 9,178

39,718 39,567 39,683 39,321
9,952 8,113 12,366 13,607

69,381 57,029 20,218 36,452
24,667 19,767 31,028 17,434

167,012 147,959 195,376 121,174
176,302 177,377 £215,141 £180,417

1,242,328 1,234,654 £1,145,059 £950,350
5,876 6,733 17,416 12,739

46,922 46,877 146,714 105,962
33,501 18,918 46,501 34,939

236,835 135,261 207,240 170,019
6,962 6,638 £14,480 £14,070

47,615 46,000 £104.720 £91,497
5,677 5,227 10,472 9,808

38,787 36,603 32,426 35,117
9,809 9,211 6,338 6,979

67,428 52,871 56,435 72,572
4,296 3,117 506 810

35,187 34,771 33,548 38,545
244,062 242,775 53,393 75,998
20,858 21,169 48,505 38,913

145,928 144,727 278,210 253,825
7,191 6,705 1,670 2,079

45,597 42,150 3,175 15,538
6,378 4,975 3,319 4,736

44,641 35,340 15,459 20,500
16.313 15,311 200 199

112,120 107,568 260 379
4,364 5,430 26,477 20,873

31,037 35,738 174,246 140,367
x  After allowing for other Income received.

A N N U A L  R E P O R T S ?
Annual Reports,— An index to annual reports of steam 

railroads, street railways and miscellaneous companies which 
liave been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “ Chronicle” in which 
it is published. The latest index will be found in the issue 
of Aug. 31. The next will appear in that of Sept. 28.

Denver & Rio Grande Railroad.
(Report for Fiscal Year ending June 30 1912.)

The annual report for the year ending June 30 1912 has 
been issued in pamphlet form. The remarks of Chairman 
E . T. Jeffery will be found in full, together with valuable 
tables, on subsequent pages of this issue.

The comparative statistics below have been compiled for 
the “ Chronicle.”

Average miles operated.
E q u ip m e n t—

Locom. (stall. Anar.gaugc) 
•Fr’t cars (stand, gauge) 
•Fr’t cars (narr. gauge). 
Pass, cars (stand, gauge) 
Pass, cars (narr. gauge) .

O p e r a t io n s—
Rev. pass, carried.-No

O P E R A T I O N S ,  E A R N I N G S ,  E T C .
1911-12. 1910-11. 1909-10.

2,551
580

14,840
3,548

349
119

2,553
580

14,964
3,551

350
120

2,541
580

15,125
3,544

250
120

1908-09.
2,534

550
11,961
3,660

246
125

1,770,179 1,982,647 2,054,181 1,934,188
Rev. pass, carried 1 m -.253,180,352 254,840,367 283,286,729 239,556,448 
Rate per pass, per mile. 1.93 cts. 2.01 cts. 1.86 cts. 2.00 cts. 
Rev. fr’t carried (tons). 12,338,095 13,162,823 12,943,086 10,714,331
Rev. fr’t carr.l m.(tons) 1436616,951 1392978,884 1352626,046 1161236,025
Rate per ton per mile—  
Aver. rev. tr. load (tons) 
Earns, perfr’t train mile 
Earns, per pass. tr. mile 
Earns, per mllo of road.

1.21 cts. 
265 

S3.20 
SI.32 

$9,126

1.24 cts. 
259 

$3.20 
$1.34 

$9,162

1.28 cts. 
259 

$3.31 
$1.38 

$9,273

1.31 cts.

$8,238

•Includes maintenance of way and equipment.
I N C O M E  A C C O U N T .

Operating R e v e n u e —  1911-12. 1910-11. 1909-10. 1908-09.
Freight  $17,359,375 $17,241,018 $17,306,613 $15,163,254
Passenger   4,888,588 5,124,383 5,275,895 4,784,418
Express mail, &C_____  930,872 931,419 906,075 860,599
Other operating revenue 101,568 94,951 74,854 68,300

Total oper. rcvenue--$23,280,403 $23,391,771 $23,563,437 $20,876,571
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O p e r a t in g  E x p e n s e s -  
Malnt. of way & strut..
Malnt. of e<iuipment__
Traffic expenses.. 
Transportation exj 
General expenses .

P. c. of exp. tq earnings. 
Net operating revenue..  
Net rev. outside oper__

Taxes

O th e r  I n c o m e —
Rev. from secur. owned.
Interest and discount__
Rental of roads, yards,

terminals, &c_______
Hire of equipment____
Miscellaneous_________

yards,
D is b u r s e m e n t s -  

Interest on funde 
Rental of road,

terminals, &c_______
Hire of equipment.........
Div. on pref. stock____
Renewal fund_________
Appro'ns for better’ts .. 
Appro’ns for new equip.

1911-12.
$3,201,866
4,326,860

634,297
8,185,484

036,011

1910-11.
32,627,895
4,119,189

587,083
8,028,628

594,942

1909-10.
$2,690,602
3,804,120

511,108
8,234,207

561,917

1908-C9. 
$2,530,109 
3,572,326 

467,269 
7,294,231 

588,639
$16,984,518

(72.96)
6,295,885

adef22,625

$15,957,737
(68.22)

7,434,034
adef.27,600

$15,801,954
(67.06)

7,761,483
(117,984

$14,452,574
(69.23)

6,423,997
a43,538

$6,273,260
877,000

$7,406,434
859,621

$7,779,467
823,515

$6,467,535
762,823

$5,396,260 $6,546,813 $6,955,952 $5,704,712
6$ 956,247 

50,200
6$1,022,704

67,877
63032,704

90,880
$897,993

49,159
159,618
565,429

13,960
172,428
551,267
35,130

168,555
320,154

25,577
183,793
213,585
34,887

$7,141,714 $8,396,219 $8,493,822 $7,084,129
$5,028,627 $4,922,136 $4,606,867 $3,301,051

298,862 285,411 
687,300 705,628

______(2 H )  1,244,495
120,000 120,000

273,476 223,246 
605,312 502,884 

(5)2,488,990 (5)2,288,990 
120,000 120,000

.......... 204)884
$ 1,006,9 IS) $7,277,070

$1,118,549
$8,094,645

$399,177
$6,797,415

$286,714
a  Outside operations in 1911-12 consist of income from hotels, restaurants 

and dining cars, $<151,771, against $449,776 in 1910-11, $515,945 in 1909-10 
and $470,199 in 1908-09; total expenses were $474,397, against $477 376, 
497,961 and $426,661, respectively; leaving net revenue, as above,’ def) 
$22,625, against def. of $27,600 and surpluses of $17,984 and $43,538.

b After deducting interest on Western Paciilc second mtgc. 5% bonds 
which was transferred to deferred income, amounting to $1,250,000 hi 
1911-12 and 1910-11, against $1,152,844 in 1909-10.

G E N E R A L  B A L A N C E  S H E E T  J U N E  30.
1612.

A s ie t s  —  s
Road and equip.166,262,4: 2 
Secur. of prop., 
affil., & c ., cos.*29,521-,274

Real estate___  203,328
Cash ________  2,017,663
Sec. held in treas 6,906,502 
Traffic balances 987,775 
Agcnts&conduc. 109,085
Miscelt. accts__ 764,191
Material & supp. 1,452,831
Advances_____  651,945
West Pac. acct.*12,377,915 
Special deposits 3,807,005 
Special rcnew.fd. 3.33,352 
Other deferred 
debit items__ 513,482

1911.
S

165,8S0,158
29,520,474

199.565 
3,185,531 
6,828,719

817,319
117.565 
930,856

1,215,656
620,884

8,659,396
1,084,944

333,509
142,154

Total_______ 225,908,770 219,536,730

1912.
S

38,000,000
49,779,800

L ia b il it ie s—
Common stock 
Preferred stock
Bonds.............
Equip, trust obiig .975,000 
Traffic balances 208,762 
Vouchers & wages 1,518,218 
Matured int.,divs. 
and rents unnaid 1,508,845

1911.
•S

38,000,000
49,779,800

120,051,463 116,556,000 
1,275,000 

286,488 
1,528,158

Other work liab. 
Accrued interest, 
rentals&taxes. 

Def. credit items 
Def. inc. from se
curities owned. 

Approp. surplus 
Profit &. loss...

115,564
1,456,594

115,057
3,052,844
1,932,533
5,934,089

1,433,314
77,972

1,359,933
105,288

2,402,844
1,650,770
5,081,163

Total_______225,908,770 219,530,730
*See details on a subsequent page.—V. 95, p. 176.

Erie Railroad.
(Preliminary Report for  Fiscal Year ending June 30 1912.)
„  1911-12. 1010-11. 1909-10.Gross operating revenue--------- --------.$56,492,370 $56,649,908 $51,866,190
Operating expenses and taxes............ 42,508,253 4 0 ,2 4 5 , 3 0 1  3 9 ,0 6 5 , 5 7 2

Operating income............................ $13,984,117 $16,404,607 $15,800,618
Other Income........................ ...............  4,745,439 3,941,062 4,334,020

D e d u c t—-
Int. and s. f. on city bds. 
Int. on 3-yr. 6% g. notes 
Int. on 5% 45-yr.g.M.bds 
Sink. fd. Inter. R. T. 5%

45-year bonds_______
Int. on Manhat. Ity. con

sol. M. 4% bonds___
Int. on N. Y. El. HR. 5%

debenture bonds____
Man. Ry. rental (organ.) 
7% guar. div. on Man

hattan Iiy. stock— _ 
Amort.of debt,disc.&cxp 
Int. on unfunded debt.. 
Other rent deductions. .

Total income dcduc’ns
Net corporate income. 

Dlvs. on I. It. T. stock. .

M a n h a t ta n  
I t g .  D i v .

S u b w a y
D i v i s i o n .

$
2,312,943
1,617,034

M a n h a t ta n  
R y .  D i v .

-1910-11-
S u b w a y

D i v i s i o n .
$2,254,692

576,980
1,235,933

1,591,080
'o

. 50,000 
10,000

4,200,000i. ________

329,692
1,591,080

50.000
10.000

4,200,000

300,000

97,087
786,181

31,270
416,293

3336,576 6,576
! 5,857,656 5,142,937 5,857,656 4,815,502

1,601,036 4,922,731 1,479,838 3,660,199
............... (15)5,250,000 . ---------(10)3,500,000

Surplus or deficit----- surl,601,036 dcf327,269 surl,479,838 surl60,199P. c. exp. to earnings—
Excluding taxes..------ 41.98% 41.53% 41.77% 41.31%
Including taxes..........  52.37% 43.85% 52.52% 43.18%

Passengers carried-------304,270,841 302,973,856 301,449,292 276,704 796
Daily av. pass, carried.. 831,341 827,797 825,889 758 095

♦Includes first dividend on stock of Rapid Transit Subway Construction 
Co., 15%, $900,000.

B A L A N C E  S H E E T  J U N E  30.
1912. 1911.

A. SSClS~~“ S *5
Fixed capital....... 50,381,047 45,952,657
Investments........20,643,934 20,497,706
Adv. to sub-cos. .* 11,675,667 11,486,392 
Materials It supp. 1,544,243 1,656,708
Prepayments___  1,402,191
Cash .................   2,522,899
Notes receivable.. 6,120
Acc’ts receivable. 5,210,379 
Deposits for bonds,

coupons, &c__ 24,405
Div. July 1 .Man. Ry. 1,050,000 
Div.July l.Int.lt.T. 875,000

628,975
185,133
945,900
58,843

Sk.fd.on 5% 45-yr.
bds. of Nov. ’07 

Int. & dlvs. rec’Ie.
Items await, dis..
Voluntary relief fd.
Taxes paid under

protest ...........
Unamortized debt, 

disc. & expenses 1,518,743 
I. R. T. 45-yr. M.

5s in treasury.. 5,501,000 
Accr'd amort, of

capital_______  ______

175,001
588,824

0,120
4,469,763

64,414 
1,050,000 

787,500
307,150
92,711

171,402
58,843

535,743 665,299
1,618,180

198,805
Total assets-..104,710,222 89,847,535

1912. 1911.
L ia b il it ie s— 8 8

Stock ............. ..35,000,000 35,000,000
3-yr. 0% notes due

May 1911........................ 35,000
45-yr. M. 5% bds.33,959,000 30,552,000
9-mo. 5% notes. .15,000,000 ______
1-yr. 4J^% notes

dated Apr. 1911 
Manhat .lease acc’t 377,323 
Acer. amor, of cap. 583,072
Associated cos___  40,357
Wages_________  187,430
Other acc’ts pay.. 544,642 
Int. & rents, accr. 1,498,241 
Coupons not pre

sented, &c........ 18,329
D i v . J u ly  1 ,Man. R y . 1 ,0 5 0 ,0 0 0  
D i v . J u ly  1 , I n t  . R .T .  8 7 5 ,0 0 0
Taxes accrued___  x561,760
Unamort. premium

on debt...........  118,140
Sink, fund reserve 858,667 
Released I. R. T.

45-yr. M. 5s___  5,501,000
Profit & loss surp. 8,531,261

10,000,000
377,323
20,875 

149,858 
1,059,850 
1,680,663

29,414
1,050,000

787,500
1,207,554

50,000
507,150

7,340,348

Gross corporate Income................ .$18,729,556 $20,345,669 $20,134,638
D e d u c t i o n s —

Interest, rentals, &c------------------------$15,352,353 $14,955,257 $14,328,095
Additions and betterments................  582,452 1 , 3 3 9  7 3 7  7 3 7  087

Surplus ---------- ------------------------$2,794,751 $4,050,675 $5,069,456
The net Income during the current year of companies whose capital 

stock Is owned by this company was $3,089,467, of which $1,500 000 was 
paid In dividends and $600,000 as Interest on advances, both of which 
amounts are Included In the Income account of the current year The 
annual report, witii tabulated jtatements, will be published at an earlv date.— V. 95, p. 544, 297. *

Interborough Rapid Transit Co., New York.
{Report for Fiscal Year ending June 30 1912.)

Below we give comparative income account and balance 
sheets for several years. Extracts from the report will be 
given another week.
S T A T E M E N T  O F  E A R N I N G S .  E T C . ,  F O R  F I S C A L  Y E A R S  E N D E D  

J U N E  30 1910 T O  1912 I N C L U S I V E .
Y e a r s  e n d in g  J u n e  30—

Gross operating revenue_____
Operating expenses__________

P. c. expenses to earnings.

1912.
...$31,246,392 
. . .  13,047,802

1911.
$29,767,352
12,368,082

1910.
$28,987,648
11,013,143

..$18,198,590 $17,398,370
1,925,090 $17,974,505

1,750,422
--$16,219,159 
--  1,305,200

$15,473,280
339,915 $16,224,083

411,024
..$17,524,359 
--  11,000,593

$15,813,195
10,673,158 $16,635,107

10,552,960
. .  $6,523,766 
(15)5,250,000

$5,140,037
(10)3,500,000 $6,082,147

(9)3,150,000
. .  $1,273,766 
- -  41.76% 
-.607,244,697

$1,640,037
41.55%

578,154,088
$2,932,147

37.99%
562,788,395

S T A T E M E N T  O F  O P E R A T I O N S  l i  Y  D I V I S I O N S  F O R  Y E A R S  E N D E D  
J U N E  30 1912 A N D  1911

O p e r a t in g  R e v e n u e —
Transportation__ ____
Other street ry. op. rev.

-----------1911-
M a n h a t t a n  

R y  . D i v .
$

15,235,538
316,946

12----------- -
S u b w a y

D i v i s i o n .
$15,136,295

557,613

-----------  1910-11
M a n h a t ta n  S u b w a y  
R y .  D i v .  D i v i s i o n .

$ $ 
15,094,333 13,829,604 

319,813 523.602
Gross oper. revenue.. 
O p e r a t in g  E x p e n s e s — 

Maintenance of way, &c.
Malnt. of equipment__
Traffic________
Transportation expenses 
General expenses______

15,552,484
908,343

1,024,447
268

4,010,071
586,804

15,693,908
777,310

1,748,048
318

3,332,632
658,659

15,414,146
887,680

1,001,142
820

3,980,525
569,153

14,353,206
694,070

1,561,658
017

3,129,985
543,023■ Total oper. expenses.

Net operating revenue 
Taxes ________________

6,529,934
9,022,550
1,615,628

6,517,868
0,176,040

363,803
6,439,329
8,074,817
1,656,653

5,929,653
8,423,553

268,438Income from operation
Non-oper. Income______

Gross Income________

7,406,922
51,770

7,458,692
8,812,237

*1,253,431
10,065,668

7,318,164
19,330

7,337,494
8,155,115

320,586
8,475,701

Total liabilities 104,710,222 89,847,535
Advances to associated companies” included notes receivable, $0 ,9 5 1 ,

830, and open accouuts, $4,723,837. x  “ Of which only $40,454 due in litigation.” — V. 95, p. 417.

Fonda Johnstown & Gloversville Railroad.
{Report for  Fiscal Year ending June 30 1912.) 

President J. L. Hees, Gloversville, N . Y ., says in substance:
The freight revenue from anthracite coal shows a decrease of $19,839 for 

the year, owing to the recent coal strike; but the merchandise freight rev
enue shows an increase of $7,245. While the operating expenses show an 
increase of $15,972, it will be noted below that pay-roll items alone show an 
Increase of $22,146.

For future improvements and additions to the property, the company lias 
available the unissued $500,000 of preferred stock.

Advances made to subsidiary companes, account new construction, dur
ing the year amounted to $36,378.

Road and equipment account lias been charged during the year with 
amounts aggregating $108,081, notably: At Amsterdam, completion of 
East Main St. double track, $23,420, and new belt line, $18,485; paving at 
Gloversville and Johnstown, $21,249; new 500 k. w. rotary converter for 
Amsterdam sub-station, $11,810; four new passenger cars, electric division, 
and new equipment for electric cars, $25,115, less equipment retired, $4,360J 

I N C O M E  A C C O U N T .
1911-12. 1910-11. 1909-10.

$ $ $
245,432 261,180Freight revenue_______

Passenger (steam div.). 
Passenger (electric div.)
Mail .................................
Express_______________
All other rev .from trans. 
Other rev. from oper..

69,360
565.837

3,148
17,085
0,552

24,747

71,402
500,881

3,151
17,553
0,540

25,598

247,364
68,653

534,665
3,148

17,950
7,088

1908-09.
$

223,752 
64,165 

474,720 
3,286 

15,403 
5,453 
5,880

Total oper. revenue.. 932,167 946,366 904,751 792,050
Malnt. of way, &c_____ 76.124 80,077 80,900 63,426
Maintenance of cquipin’t 53,346 49,101 49,284 43,931
Traffic expenses..........- 8,858 8,099 7,330 5,772
Transportation expenses 262,234 246,112 227,926 222,991
General expenses______ 57,876 59,077 55.991 37,197

Total oper. expenses. 458,43 8 442,466 421,522 373,317
P. c. exp. to earnings — (49.18) (46.75) (46.59) (40.80)
Net operating revenue. - 473,729 503,900 483,229 419,342
Outside operations, def. 5,782 3,989 6.260 4,717

Total net revenue------ 467,947 499,911 470,063 414,026
Taxes accrued_________ 40,875 39,016 30,401 34,341

Operating income___ 427,072 460,895 440,472 380,285'
Other income. _______ 38,094 35,023 30,352 30,526

Gross corp. income__ 405,100 495,918 470,824 410,811
Interest on bonds, &c._ 317,128 313,036 310,570 323,41 1
Leased line rentals_____ 8,600 8,600 8,000 8,600Other rents, &c___ __ . 37,777 30,978 34,474 37,596Preferred dividends— 6%)30,000 (6%)30,000 (0%)30,000 *3,750Common divs. (2% )------ 50,000 50,000 50,000

Total deductions___ 443,505 441,614 433,650 373,357Balance, surplus_______ 21,661 54,304 37,174 37,454
• At the rate ofi6% from May 1 to June 15 1909.

C O N D E N S E D  G E N E R A L  B A L A N C E  S H E E T  J U N E  30.
1912.

Road & equipm’t. 9,707,462
Stocks................. 223,019
Bonds..............  39.325
Physical property. 296,285
Advances to affili

ated, &c., cos.. 269,253
Cash ..................  27,165
Agents ...............  21,671
Mlsceil. accounts. 23,797
Mat’ls & supplies. 72,154
Uncxt. dis. on bds. 75,984
Oth. def. deb. items 17,774

1911.
$9.016,102

223,049
39,325

293,942
232,875
136,248
22,377
47,623
63,739
77,883
15,522

Total...............10,773,919 10,768,085
—V. 95, p. 544, HO.

1912.
L ia b il it ie s— §

Common stock... 2,500,000
Preferred stock__ 5(K>)000
Funded debt........ 7,000,000
Traffic balances.. 
Vouchers *  wages 
Matured Int., &c. 

(Incl. div. duo
July 1).............

Accrued Int., &0-. 
Def. credit Items.. 
Profit and loss___

31,004 
58,820

29,372
98,217
31,182

525,264

1911.
S

2,500,000
500,000

7,000,000
32,967
56,585

29,171
98,217
17,376

534,369

Total...............10,773,919 10,708,685
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The Cuba Railroad Company.

(Report for Fiscal Year ending June 30 1912.)
Pres. Sir William Van Horne, Montreal, Aug. 9, wrote:

The gross earnings were $3,819,253, an increase of $759,003; working 
expenses, $2,000,393, an Increase of $314,815; net earnings, $1,818,800, 
an Increase of $4 44,788. The proportion of working expenses to gross 
earnings was 52.37%, as compared with 55.00% in 1910-11. The work
ing expenses Include $90,000 for extraordinary replacements not pertain
ing to the business of the year.

Timber bridges numbering 150, total aggregate length 9,570 ft., were 
permanently replaced during the year and the masonry or concrete cul
verts or piers are ready for the filling or superstructure of 82 other timber 
bridges aggregating 4,338 ft. in length.

The loan of $798,450 made by the Government to the company in 1905 
has been paid In full, four years before its maturity. The company has 
received from the Government the first two payments of subsidy for the 
Bayamo lines, leaving $1,094,811 to be paid in four annual Installments.

Tile traffic of your railway has shown satisfactory Increases everywhere, 
and your directors are conlident that these Increases will continue. The 
cultivation of the lands along your railway lines is constantly extending 
and the prospects of the growing crops are good.

The so-called negro revolt was little more than a local disturbance and 
the reports concerning it were greatly exaggerated. Your property was 
not Interfered with and, save a temporary shrinkage in June resulting from 
a curtailment of credits, your business was not airccted. The colored popu
lation of Cuba, which amounts to about one-third of the whole, Is quiet 
and law-abiding and no serious difficulty Is to be apprehended from that 
element or from any other. The entire Island Is prosperous and rapidly 
gaining In wealth.

[The expenditures on new construction, Improvements and additional 
equipment for the year aggregated $1,250,982, viz.: Bayamo lines, $161,
703; permanent bridges and Improvements to roadway, $158,066; permanent 
sidings, $47,138; Antilla terminals, $134,528; Las Casltas branch, $42,497; 
Interest and discount, 576,437; miscellaneous, $52,697; additional rolling 
stock, $577,611.]

O P E R A T I O N S  A N D  F I S C A L  R E S U L T S .
1911-12.

G r o s s  e a r n i n g s —  $
Passenger____________  1,394,324
M a ll--.........__________  119,481
Express and baggage—  151,291
Freight_______________  1,738,243
Car kllomcterage--------- 52,382
Hire of equipment____  157,804
Tugs and lighters---------    _
Antilla terminals--------- 92,914
Miscellaneous_________  112,814

T ota l______________  3,819,253
O p e r a t in g  e x p e n s e s —

Maint. way & structures 
Malnt. of equipment —
Conducting transport'n.
Gen’l expenses & taxes.
Antllla terminals---------

1910-11.
$1,205,231 

107,114 
114,925 

1,319,304 
4 5,594 

125,881 
2,364 

65,240 
73,997

1909-10.
$1,001,291
98,412
86,108

1,136,474
38,381
77,407
7,490

59,164
54,603

1908-09.
$928,242
73,979
81,818

896,759
30,961
46,495
13,348
41,181
44,382

478,225
283,388
972,275
162,902
103,603

T ota l----------------------  2,000,393
Ratio op. exp. to gross-. (52.37)
Net earnings---------------  1,818.860
Int. on funded debt, &c. 758,998
Preferred dividends.. .  (5%) 500,000

3,059,650 2,559,330 2,157,105
304,904 
183,363 
575,774 
106,877 
36,158

1,207,070 
(55.95) 

950,089 
399,290

Net lnoomc. 559,862

387,512
249,722
824,233
154,892
09,220

1,685,579
(55.06)

1,374,071
576,755

(4)400,000
397,310

352,607
209,093
698,103
140,580
44,987

1,452,036
(56.73)

1,107,299
435,210

(3)300,000
372,089 550,799

*Thc figures for maintenance of way and structures include $96,000 ex
traordinary expenses not pertaining to the particular years.

G E N E R A L  B A L A N C E  S H E E T  J U N E  30.
1912. 1911. 1912. 1911

8 S L ia b il it ie s— $ 8
Cost rd. & coulp..32,64 1,418 31,94 l ,935 Preferred stock__ 10,000,000 10,000,000

103,490 103,390 •Common stock.. 6,126,000 6,120,000
Material & suppl’s 473,990 072,574 1st M. bonds, 5%

743,348 100,036 due July 1 1952 12,030,000 12,030,000
Cash on deposit to Impr. *  equip. 5s

pay bond hit__ 312,625 302,425 due May 1 1960. 1,500,000
Due from agents & 2-ycar notes due

conductors....... 21,516 15,996 Aug. 15 1912... 2,000,000 2,000,000
Cos. A  individuals 101,930 44,357 Vouchers pending. 37,208 23,497
Due from oth. lines 101,196 68,267 Wages ________ 124,662 129,099
Govt, of Cuba cur- Bills payable........ _______ 380,000

rent account.. . 115,285 Interest on bonds
Taxe i paid In adv. 2,278 2,278 due July 1____ 300,750 300,750
Insurance premium Misc. current acc’t 92,782 76,198

paid in advance. 901 5,630 Deferred and sus-
Temp, loans against pend. liabilities-

security______ 570,011 359,087 Govt, of Cuba.. 128,931
Profit & loss surp. 2,982,561 2,422,699

Total assets___35,193,903 33,017,175 Total liabilities. 35,103,963 33,617,175
*$3,874,000 additional common stock will be due to the Cuba Co. on the 

final adjustment of accounts between the companies.
N o t e .—As against cost of road and equipment there is payable by the 

Govt, of Cuba, on Bayamo Lines, subsidy account, the four remaining an
nual Installments (two having been paid), commencing Nov. 4 1912, $1,- 
094,811.— V. 95, p. 297, 175.

American Locomotive Co., New York.
(Report for Fiscal Year ending June 30 1912.)

Pres. Waldo II. Marshall, N. Y ., Aug. 27, wrote in subst.:
R e s u l t s .—The surplus, after a charge for depreciation of $1,021,382 and 

the payment of the pref. dividend, was $1 17,554, or a decrease from the 
preceding year of $1,698,007. The gross earnings, $30,449,452, were 
$10,199,933 less than In the year 1910-11, and, althoug they show an Im
provement as compared with the year of extreme depression, 1908-09, 
they rellect far from normal business conditions.

The volume of sales for the first alf of the fiscal year was equivalent to 
only 33% of the total output capacity of the plants. Since Jan. 1 1912 
there has been a much stronger demand for new locomotives, the amount 
of unfilled orders on the books on July 1 1912 being $14,450,000, as com
pared with $6,015,000 on July 1 1911*

The company suffered a serious financial loss from a strike of the boiler
makers at practically all of its plants from October 1911 to February 1912. 
Production was badly retarded, and at times the plants were practically at 
a standstill. Solely out of sympathy with the boilermakers of a railroad 
system who were out on a strike, our boilermakers insisted that this com
pany should not perform Its contracts with the railroad. This company 
stood firm in Its position until our workmen receded from their demand.

A d d i t i o n s ,  A c .—There was expended for additions and betterments 
$436,735, of which $207,350 was charged to capital account and the re
mainder to “ extraordinary additions and betterments fund,”  leaving a 
balance In that fund of $410,023.

G o ld  N o t e s .—-On Oct. 1 1912 there will be paid the first Installment of 
$1,000,000 of short-term gold coupon notes which were issued Oct. 1 1909, 
leaving outstanding of tills Issue Series G, $2,000,000, due Oct. 1 1913, and 
Scries H, $2,000,000, due Oct. 1 1914.

The directors on June 4 1912 authorized the issue of $0,000,000 5% gold 
coupon notes dated July 1 1912, viz.; Series I, $2,000,000, due July 1 1915; 
series J, $2 ,0 0 0 ,0 0 0 , due July 1 1910; Series K, $2,000,000, due July 1 1917. 
This issue conforms In all respects to the preceding Issue, except that the 
company as the right, upon four weeks’ notice, to redeem all notes of any 
series of this Issue, on any interest date, at 102% and Int. There has been 
sold $1,200,000 of each series, making a total outstanding as of July 1 1912 
of $3,000,000 (V. 94, p. 1628). The balance of this issue will be sold as 
the purposes of the company may require.

C o n t in g e n t  L i a b i l i t y .—The balance sheet Includes a charge of $1,529,568, 
representing equipment trust notes discounted by this company In advance 
of maturity, and, as there is a possible obligation, In the event of any de
fault In payment, a like amount is also shown as a contingent liability. The

notes are secured by a lien upon the locomotives and the security Is ample. 
There as been <a decrease in this account since last year of $013,987.

B o n d s .—The bonds of the Dickson Mfg. Co., $562,500, have been retired.
M a n u f a c t u r e  o f  S t e a m  S h o v e l s  D i s c o n t i n u e d .—The company has dis

continued the manufacture of steam shovels and dredges and has sold to 
the Bucyrus Company all new steam shovels and steam shovel parts and 
materials which were in stock on Jan. 1 1912. The Rogers Works, at which 
plant this class of product was made, will continue to manufacture small 
locomotives for logging, plantation and contractors’ use. The Atlantic 
Equipment Co. (entire capital stock owned), which for a number of years 
has negotiated the sale of our steam shovels, dredges. Industrial locomotives 
and second-hand ralway equipment, has disposed of its business In second
hand equipment and all sales of industrial locomotives will be made by the 
American Locomotive Co.

R E S U L T S  F O R  F I S C A L  Y E A R  E N D I N G  J U N E  30.

Gross earnings________
1911-12. 1910-11. 1909-10. 1908-09.

$30,449,451 $40,649,385 $32,203,392 $19,008,634Mfg., maint. & admin.
exp. and depreciation 28,117,547 36,526,515 29,605,443 17,665,962
Net earnings__ $2,331,904 $4,122,870 $2,597,949 $1,342,672Int. on bonds of constit.
cos., coup notes, &c. 464,350 557,308 513,191 355,533
Available for dividend $1,867,554 $3,565,562 $2,084,758 $987,139Div. on pref. stk. (7% ). 1,750,000 1,750,000 1,750,000 1,750,000
Surplus ._ ___  . _. $117,554 $1,815,562 $334,758 def.$762,861Extraordinary add’ns &
betterment fund_____ .........- - - 300,000
Balance____________ $117,554 $1,515,562 $334,758 def$762,861

C O N D E N S E D  B A L A N C E  S H E E T J U N E  30.
1912. 1911. 1912. 1911.

A s s e ts —  $ S IJ  a l i l l  t i e s --  S s
Cost of property_.53.01 J.952 52.982.73S
Securities owned.. z808,224
Casn -------   4,375,540
Acc’ts receivable. 9,924,566
Bills receivable__ 777,592
Materials and sup

plies..............  5,088,823
Accrued interest.. 13,123
Contract w )rk__2,051,187
Steam shovels, &c. 952,621
Sundry def’d chges. 286,277 
Notes discounted 

(per contra)___  1,529,568

781,'
2,865,851 
6,860,137 

993,343
5,282,729

4,744
740,550
925,360

2,113,554

Common stock__25,000,000 25,000,000
Preferred stock..-25,000,000 25,000,000 
Bonds const it. cos .;/2,305,000 2,892,5CO 
Gold coupon notes 8,COO,000 6,000,000
Leans payable___  1,500,000
Acc’ts payable__ 4,503,232
Accrued Interest-. 92,870
Unclaimed interest 
Pt. div. pay. July. 
Deprec. res., &c_. 
Extraord. mirov.

tc better't fund. 
Endorsements.

450 
437,500 
428,600
416,023

1,529,568

1,852,069
110,271

1,025
437,500

587,473 
2,143,554 
9,550,671

Total.............. 79.487,474 73,531,063 Total ________ 79,487,474 73,5S1,0(3
Profit and loss___  9,674,225

N o t e .—This balance sheet is “ prepared solely for information and 
to show the combined assets and liabilities of the American Locomotive 
Co. and the Montreal Locomotive Works, Ltd.’ ,

x  Securities owned Include Richmond Locomotive & Machine Works C o .  
bonds, 5118,000, In each year; sundry securities, $750,224 In 1912, against 
$663,757 In 1911.

V Bonds of constituent companies in 1912 Include $550,000 Richmond 
Locomotive Works, $255,000 Rogers Locomotive Works and $1,500,000 
Montreal Locomotive Works.— V. 94, p. 1628.

American Smelting & Refining Co., New York.
(Report for  the Six Months' Period ending June 30 1912.) 

President Daniel Guggenheim, N. Y ., says in substance:
P r o p e r t y  A c c o u n t .— During this period there has been expended on the 

new smelting plant located at Hayden, Ariz., to which reference was made 
in the last annual report, $1,076,649, making the total cost of the new plait 
to date $1,622,692. The plant was blown in on May 29 and the profits 
from its operations should accrue to the benefit of the stockholders begin
ning with the last half of the present fiscal year.

There has been expended and charged to the property account $589,466 in 
connection with the enlargement and improvement of plants already in 
operation (particularly the refineries at Perth Amboy and Baltimore). 
These large expenditures include a sulphuric acid plant at Perth Amboy: 
they have been made necessary by reason of the increased supply of copper 
ores and bullion, and should bring to the company a corresponding benefit 
In the profits accruing.

There has been expended in developing mines owned by the companies 
$106,849.

■ The property account has been credited with $1,209,817, covering depre
ciation on smelting and’refining plants and amortization of mining prop
erties and with $160,497 for property sold.

I n c  m e  A c c o u n t .—The period covered by this report has been one of great 
unrest in the labor market, and the operations of our plants at Perth Am
boy, Baltimore and Murray near Salt Lake City, Utah, have notably suf
fered from labor disturbances. The unfortunate civil strife in Mexico has 
continued, and our operations’Jn that republic have been considerably ham
pered, but we have been fortunate in run being obliged to close any of our 
smelting plants and but few of our mines.

We have therefore to report again that the earnings of your various op
erations have lost nothing of their usual stability. ■

C O N S O L I D A T E D  I N C O M E  A C C O U N T .
0 M o s .  e n d .  Y e a r  e n d .  
J u n e  30 '12. D e c .  31 ’ l l .

Earnings of smelting & refining & allied plants.. $6,866,432 $14,045,334 
Ordinary repairs and replacements_____________  1,106,702 1,944,573

• $5,759,730 $12,100,761
Earnings from mining properties------------------------ 1,422,069 2,000,187
Int., rents, dividends received, commissions, &c. 406,144 1,011,177

Gross income________________________________  $7,587,943 $15,112,125
D e d u c t—Taxes..................................................... - ...................  $63,420 $114,198

Administrative expenses_______________________  399,688 767,982
Research and experimental expenses------------------- 46,060 ------------
Appropriation for dcprec. & amort, of property.. 1,209,817 1,887,399
Interest and discount on Securities Co. 6% debens. 475,000 870,833
Amcr. Smeltei’s Securities Co. pref. A dividends-.. (3)510,000 (6)1,020,000 
Amcr. Smelters Securities Co. pref. B dlvidends(2 U)750,000 (5)1,500,000 
Amcr. Smelt. & Refining Co. preferred dividend(3 M)l,750,000 (7)3,500,000
Am. Smelt. & Refining Co. common dividend----- (2)1,000,000 (4)2,000,000
Miscellaneous profit and loss adjustments............ .. 115,057 ________

Total deductions 
Surplus.................

$6,319,642 $11,660,412 
$1,268,301 $3,451,713

C O N S O L I D A T E D  G E N E R A L  B A L A N C E  S H E E T .
J u n e 30 T2. D e c . 31 ’ ll.

A s se ts— S S
Property acct.a:l40,360,383 139,963,733
Investments__ 1,531,513 1,585,670
Bal. disc, on Sec.

Co. debs____  679,107 704,107
Sinking fund Sec.

C o . debs____  507,000 __________
Insur. fd.(secur.

at cost).......... 228,705 232,555
Metal stocks__y20,662,180 26,492,981
Material & supp. 2,682,710 2,566,872
Prepaid expen. - 469,886 400,149
Accts. collectible 5,842,611 4,236,519
Loans to affll .cos 338,086 333,705
Dem. loans (see.

by copper In 
process of
smelt.&reftn.) 5,105,738 3,192,049

Cash................. 3,338,287 5,890,708

J u n e  30 '12. D e c . 31 ’ l l .  
L ia b il it ie s—  S S

Smelt. Co. com.250,000,000
do pref____  50,000,000

Sec. Co. pref. A 17,000,000 
do pref. B. 30,000,000 

Sec. Co. deb. 6s. 15,000,000 
Drafts In transit 1,738,401 
Employees’ sav

ings deposits. 114,783 
Accrued taxes.. 213,440
Acer, bond int.. 394,365 
Divs. payable.. 2,106,162 
Accts. & wages. 5,120,397 
Employees’ bene

fit funds........ 442,451
Oper susp. accts 249,852 
Insurance fund. 404,468 
Profit and loss.. 14,968,027

50.000. 000
50.000. 000
17.000. 000
30.000. 000
15.000. 000 
1,555,044

116,404
198,493
379,125

2,517,427
4,043,617

394,436
335,948
358,888

13,699,726

Total........187,752,346 185,599,108 Total........187.752,346 185,599,108
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x  Balance of property account as of Dec. 31 1911: 3139,963,733; expended 
since for new smelter at Hayden. Arlz., 51.076,649; for enlargement and 
improvements of operated plants, 3589,466; for development of mines, 
5106,849; total, 5141.736,697. Less property sold, 3160,497, and amounts 
charged off for deprec. and amort., $1,209,817; balance, as above, $140,
366,383.

V Consists of book value of metals when refined and ready for delivery, 
533,402,646; less unearned treatment charges, $6,740,466; balance $26,662,
180. Does not Include value of metals purchased and on hand, but payable 
In refined metals and not In cash (approximate value, 317,336,080.

e  There Is 515,000,000 additional common stock held by trustee for con
version of Securities Co. 6% debenture bonds.— V. 94, p, 828.

United Dry Goods Companies, New York.
(Report for Half-Year ending July 15 1912.)

I N C O M E  A C C O U N T .
6 M o s .  to  6 M o s .  to  6 M o s .  to  

J u lu  15 ’ 12. J u l y  15 ’ l l .  J u l y  15 ’ 10.
Net incom e_______________  51,002,910 $1,014,858 $953,084
D e d u c t — Divs. on pref. stock (3 M%) - 376.901 373,119 366,768

Dividends on common stock (4%) _ 577,100 577,100 446,524
Total deductions.............................. $954,001 $950,219 $813,292

Surplus._________ _________________  $48,909 $64,039 $139,792

Mahoning Investment Company.
(Report for Fiscal Year ending June 30 1912.)

I N C O M E  A C C O U N T  F O R  Y E A R S  E N D I N G  J U N E  30. 
R e e i p t s  f r o m —  1911-12.

Jeff. Supply Co. divs. (6% ). $3,720 
Alah. Supply Co. divs. (6% ). 5,940
It. A P. C. A I. Co. divs. (1%)39,995 
Balance of interest_______  558

Total available_______...$50,213
D e d u c t— Dividends paid.d J^)61,893 

General expenses A taxes. 1,523
Total deductions------------363,416

Balance, surp. or def----- def.$13,203

1912. 1911,
A s s e t s — $ $

Cost of 39,995 sh.
R.I\C.AI.Co.stk4,125,000 4,125,000 

Cost of misc. seo. 9,000 8,400
Bills receivable. 200,000 200,000
Cap.stk.in treas. 73,800 73,800
Cash__________  10,687 24,490

1010-11.
$3,684

5,940
461

1909-10.
$3,684

5,940
" '2 4 3

1908-09. 
$3,684 

5,940 
(2 1- )̂84,989 

162
$10,085 $9,872 $94,775

(2)82.524
1,6571,475 1,487

$1,475 
sur.$8,610

$1,487 
sur.$8,385

$84,181 
sur.$10,594

r J U N E  30.
1912. 1911.

L i a b i l i t i e s
Capital stock__ 4,200,000
Bills payable. . 200,000 
Profit and loss,

surplus______ 18,487

,200,000
200,000
31,690

B A L A N C E  S H E E T  J U L Y  15.
./I SS6t S  11) 12 •

98,131 sh. cap. stk. of Assoc. Mer. Co. $9,813,100 
Net tangible assets of Hahne A Co.,

Powers Mercantile Co., Win. Hen- 
gercr Co. and Stewart Dry Goods
Co., exclusive of cash _____________  10,590,358

Cash of United Dry Goods Cos.,Hahne 
& Co., Powers Merc. Co., Wm.IIen- 
gerer Co. and Stewart Dry.Goods Co 2,807,766 

Securities of Lord A Taylor and cash
available for further Investment__  3,264,400

1911.
$9,813,100

10,535,972

2,593,257
3,264,400

1910.
$9,813,100

10,590,929

2,106,610

T ota l....................    $26,475,624 $26,206,729 $22,510,639
L i a b i l i t i e s —

Preferred s to ck ____________________ $10,787,300 $10,688,400 $10,600,000
Common stock______________________ 14,427,500 14,427,500 11,163,100
Surplus________   1,260,824 1,090,829 747,539

Total._________ _________________ $26,475,624 $26,206,729 $22,510,639
During the season 399 shares of preferred stock were Issued to employees 

at par and paid for by them.— V. 94, p. 552.

American Hide & Leather Co., New York.
(Report for  Fiscal Year ending June 30 1912.) 

President Thomas W . Hall says in substance:
The operations resulted in a trading profit of $1,331,369, which, after 

charging replacements, renewals and repairs, reserve for bad and doubtful 
debts, Interest and the usual sinking fund appropriation, is reduced to a net 
profit of $422,820. The statement issued for the quarter ending June 30 
1912 showed an estimated profit for the year of $367,153, subject to adjust
ment of minor reserves and the approval of auditors. The discrepancy 
between this and the actual results Is due to adjustments.

The bonds in the hands of the public at June 30 1912 amounted to 
$5,825,000, having been reduced by the acquisition for the sinking fund 
of $150,000 (being the usual appropriation) and $151,000 purchased out of 
accretions to the fund; the cost of these $301,000 bonds, par value, was 
$298,761. There are now $2,700,000, par value, of bonds held for the 
sinking fund, together with cash and accrued interest, $54,976, making a total of $2,754,976 in the fund.

The charge to profit and loss account in respect of the appropriation for 
sinking fund for the past year, together with interest on the bonds in this 
fund, has been $305,680, and, as usual, this, in conjunction with the outlay 
on replacements and repairs, is considered as taking the place of any 
specific provision for depreciation.

Additions, improvements and betterments added to cost of property 
during the year amounted to $333,399. This includes a large new concrete 
structure added to one of our calfskin tanneries; an increase of 50% in 
capacity of one of our side leather tanneries; and the addition of a new 
brick and concrete building to another; the drawing together in a single 
unit of several small plants; and other minor Improvements, all designed 
to increase the efficiency and reduce the cost of operations.

The total current assets on June 30 1912 amounted to $10,883,224, being 
an Increase of $1,420,599, compared with the previous year’s figures. The 
current liabilities were $2,004,212, an increase of 31,331,178. The excess 
of current assets over current liabilities is, therefore, $8,879,012, being 
$3,054,012 more than the total par value of bonds outstanding, leaving in 
addition the entire plant and good-hvill standing against the capital stocks,
I N C O M E  A C C O U N T  O F  C O M P A N Y  A N D  I T S  S U B S I D I A R I E S .

1911-12.
Gross output__________ $17,581,364

E x p e n s e s —
Hides and skins used, Ac$ll,785,814 
Mfg. supplies A expenses 3,255,262
Discounts____________  731,038
General & selling exp__  478,948

1910-11. 1909-10. 1908-09.
$15,448,241 $18,271,118 $17,448,301

$9,978,776 $13,299,708 $10,525,224 
3,293,251 3,432,092 3,381,312

682,927 704,809 741,903
483,320 520,212 488,418

T ota l_______________
Trading profits________
Add misc. Income______

T ota l...........................
D e d u c t—-

Replace’ts, renew.* rep.
Bad debts & reserve___
Int. on loans, less lnt.

earned____________ _
•Int. on 1st M. bonds.. 
Cost of 150 bonds for s. f.

$16,251,062 $14,438,275 $17,956,881 $15,136,857
$1,330,302 $1,009,906 $314,237 $2,311,4441,067 16,491
$1,331,369 ■ $1,009,966 $314,237 $2,327,935

$184,834 $162,591 $214,281 $209,69323,392 28,441 18,454 32,246
39,762 54,696 112,759 33,231511.500 511,500 511,500 511,500149,061 148,483 153,833 137,053

Total deductions 
Balance for year..

. $908,549 $905,711 $1,010,827 $923,723
sur.$422,820 sur.$ 104,255 def.$696,590sp.$ 1,404,212

♦ Includes lnt. on bonds In sinking fund amounting in 1911-12 to $156,620.
B A L A N C E  S H E E T  O F  C O M P A N Y  A N D  S U B S I D I A R Y  C O ’S  J U N E  30.

1912. 1911.
Cost of properties a26,849,584a26,510,185
Sinking fund........ 654,976 648,050
Supplies .............  8,818,604 7,299,815
Bills *  accounts

receivable.........cl ,586,977 cl ,713,265
Sundries, claims,

Ac.................... 11,985 5,921
Insur. unexplred A

prepaid interest. 70,538 53,946
Cash..................  395,120 389,678

1912. 1911.
L ia b il it ie s—  S S

Preferred shares.. 13,000,000 13,000,000 
Common shares. ..11,500,000 11,500,000 
1st M 6% bonds, .do,825,000 d6,126,000 
Interest accrued.. 170,500 170,500
Bills payable........ 1,000,000 _____
Foreign exchange. 547,663 284,324
Trade accounts... 195,876 147,063
Wages, Ac______  90,172 70,246
Sink, fund 1st M.. 2,754,976 2,447,056 
Surplus................  2,703,597 2,280,777

Total........... -.37,787,784 36,026,860_____  Total...............37,787,784 36,026,866
a  Cost of properties Includes 4,517 shares preferred and 2,259 shares common 

stock of American Hide A Leather Co. held In trust.
6 Includes only cash and accrued Interest, the par value of bonds In sinking fund 

($2,700,000 In 1912, against $2,399,000 In 1911) not being treated as an asset— see foot-note d.
c After deducting reserves of $160,637 for doubtful debts In 1912. $152,926 in 1911.
“ Alter deducting $475,000 bonds In treasury and $2,700,000 bonds In sinking fund 

in 1912, against $2,399,000 in 1911—see foot-note 6.—V. 95, p 237.

Total________4,418,487 4,431,690 Total..........-.4,418,487 4,431,690
R o c h e s t e r  &  P i t t s b .  C o a l  &  I r o n  C o .  O p e r a t i o n s  f o r  F i s c a l  Y e a r  e n d in g  J u n e  30.

1911-12.
Net earnings_________ $462,295
T a x e s ...____________  30,000
Interest on bonded debt_ 127,408
Bond redemp. & sink, fund 87,315

P ro fit ............................. $217,572
P. & L. surp. begin, of year 580,736

1910-11.
$433,839

30,000
125,317
93,849

$184,673
460,737

Total...................   $798,308
D e d u c t—

Construction & equipment- $82,951
Bad debts________________ 2,950
Discount on bonds sold___  60,000
Div. on $4,000,000 stk .. (1%)10,000

$645,410
$61,184

3,489

1909-10.
$398,941

30,000
126,846
108,399

$133,696
327,983

$461,679

""$942

1908-09. 
$227,027 

30,000 
128,021 
122,813

def.$53,807 
475,050

$421,243

$8,260
(2 Ys) 8V, 565

$185,901 $04,673 $942 $93,260
P. & L. surp. end of year.. 612,407 $580,736 $460,737 $327,983

Out of the $87,315 charged to “ bond redemption and sinking fund,’’ 
$42,000 of the bonds of the company were paid and canceled and $64,000 
bonds were purchased by the Guaranty Trust Co. as trustee under the 4 Y z %  
sinking fund mortgage. The trustee now holds $273,000 bonds In the 
sinking fund out of the total issue of $2,000,000.

Regarding the Rochester A Pittsburgh Coal & Iron Co., Secretary Lewis 
Iselin says: The sum of $332,951 was expended for construction and equip
ment, of which $82,951 has been charged against the profit for the year. 
The expenditures were mostly for further development of the mining plant 
at Lucerne, Pa., the total cost of which, above the amounts charged against 
earnings, was on June 30 1912 approximately $1,025,000.

The stock of the Punxsutawncy Iron Co. was purchased at a cost of 
$385,000, subject to a bonded debt of $50,000. This furnace was con
structed in 1896, and since that date has paid out $1,362,000 iri dividends, 
or an average of $85,000 per annum. The purchase included an interest in 
ore properties (V. 94, p. 1060).

To provide funds for these and for future capital expenditures, an Issue 
of $2,000,000 5% serial debenture bonds was authorized, of which $1,000,
000 were sold prior to the closing of the fiscal year (V. 95, p. 55).

The coal mined during the year amounted to 2,893,166 tons, as compared 
with 3,086,915 tons in the previous year. There were 266,066 tons of coke 
manufactured, against 332,235 tons in the year ending June 30 1911.

A dividend of 1% was paid by the coal and iron company Feb. 15 1912, 
and since the close of the year the directors have declared a dividend of 
1 M%, payable Aug. 15. [The Mahoning Investment Co. on March 1 1912 
paid a dividend of 1>$%, the first since 1908-09; anil on Sept. 3 1912 a 
further I Y % . — Ed.]— V. 94, p. 419.

Ray Consolidated Copper Company.
(Report for  18 Months ending Dec. 31 1911.)

Pres. Sherwood Aldrich, N. Y ., April 10, wrote in subst.
Because of the change in our fiscal year the report herewith covers the 

operating period of 18 mouths from June 30 1910 to Dec. 31 1911.
The company commenced Its career of copper production in April, 1911. 

The operating results of the following few months were not representative 
because of the system of mining adopted (insuring a uniform and steadily In
creasing tonnage output at low cost with the cleanest possible extraction of 
ore bodies] and also because of a slight modification in milling practice with 
a view to the highest metal recoveries. The mine output has increased 
steadily. New stopes arc constantly being opened, with further increases 
of tonnage output, while mill recoveries arc satisfactory and promise to 
still further improve. Until Feb. 12 1912 concentrates were shipped to the 
custom smelter at El Paso, with resulting high costs for freight and treat
ment. Under the contract with the American Smelting & Refining Co. 
(V. 93, p. 1460) the delivery of our full concentrates output to their now 
Hayden smelter was commenced on Feb. 12 last, and since that time the 
per-lb. cost has been greatly reduced thereby. For Marcli 1912 the cost 
was approximately 9 Y  cts. per lb., and there Is every reason to anticipate 
that the cost for the second quarter of 1912 will be substantially lower.

Sinco December last the company has acquired praotically the entire 
outstanding bond issue of the Ray Central Copper Mining Co. and over 
970,000 shares out of its issued capital of 1,000,000 shares; and steps are 
being taken for the early acquisition of Its physical properties (V. 94, 
p. 419, 770, 1190). The workings of the two properties arc so related that 
in a very short time a very substantial additional increase of our output 
will be had from Ray Central ground.
Condensed Report of Gen. /Vlgr. D . C . Jackling, Salt Lake C ity . April 2 .

P r o p e r t y .—The total area of mining lands at Ray approximates 1,950 
acres and, except for a few unimportant claims, the entire group is patented. 
We also control under long-time lease certain surface areas adjacent to 
Sqnora Town. At Hayden, where the mill and smelter are located, the 
area of land owned and controlled amounts to about 4,000 acres, 3,750 acres 
being owned and the remainder leased from the State. We also own a 
considerable acreage near Kelvin in connection with the terminals of the 
Ray & Glia Valley Ry. and tile Junction with the Arizona Eastern RR.

The hoisting plants at botli No. 1 and No. 2 shafts are complete. At 
No. 1 shaft this equipment has demonstrated a hoisting capacity of 600 
tons per hour. Since November 1910 no drilling has been done except near 
the deposits which arc now being worked. As the drilling development 
now stands, the total tonnage calculated Is 77,314,470 tons, averaging 
2.17% copper. Of this quantity, 04,700,000 tons, having an average 
grade of 2.16% copper, is classed as fully developed; the remainder partially 
developed, has an average grade of 2.23% copper. The total number of 
drill holes drilled to date is 353, and the total feet of drilling 147,449, tlio 
average depth of holes being 417.7 ft. The average thickness of capping, 
or overburden, is 252 ft., and the average thickness of ore 101 ft. It Is not 
unreasonable to expect that the tonnages stated at present will be increased 
by 25% or more when the ore deposits are fully developed.

The total amount of underground development work existing on Jan. 1 
1912 was 158,898 ft., or a little over 30 miles. This is an increase for the 
18 months of 122.000 ft., or at the rate of nearly 7,000 ft. per month, and 
approximately this rate Is now being maintained. Practically all of the 
ore mined up to date has come from above the No. 1 level. It will not be 
long, however, until some mining can be done tributary to the No. 2 level 
at either shaft. No mining was done except in the way of development work 
until late in March 1911. During the remainder of the year the mine pro
duced approximately 700,000 tons of ore, but only about 530,000 tons of 
ore was actually mined from underground during the period, and of this 
amount about 350.000 tons came from stopes and the balance from devel
opment work. The actual cost for the period, including coarse crushing 
and all general and fixed charges, was 81.6 cts. per ton. This cost Includes 
many extraordinary expenses and is correspondingly higher than It will be 
when additional areas are opened up and a larger tonnago can be con
veniently produced. In fact, the cost for the last quarter of the year was
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76 cts. per ton, and It Is not expected that the cost of mining for the current 
year will exceed the estimate of 75 cts. made in quarterly report Oct. 25 1911.

At the time of writing this report, the mine is producing from under
ground approximately 3,000 tons per day, and it is expected that the out
put will he increased to 5,000 tons per day by or very shortly after June 30 
1912. The grade of the ore is still lower than normal, somewhat lower, in 
fact, than the average applying up to the end of 1911, and this condition 
will continue to some extent until we have mined out the ore bodies near 
the surface oil which we are now working to the west of No. 1 shaft.

The total ore treated for the year was 681,519 tons of an average grade 
of 1.83%, resulting in a gross output of copper contained in concentrates 
of 15,721,520 lbs., and corresponding to an average extraction for the entire 
period of 63.1%. For the last quarter of the year the extraction was 
66.27% on an ore assaying 1.73% copper, and for December the extraction 
was 67.38% on an ore containing 1.66% copper. During February 1912 
the recovery was 70.32% on an ore averaging 1.68% copper, and at times 
during that month the rate of treatment per section averaged over 1,100 
tons per day, or at rate of about 9,000 tons for the completed plant of eight 
sections. The net cost of producing copper for the year, after crediting 
dividends from the Hay & Gila Valley UR. (total trackage now about 16 m .), 
was 10% cts. per lb. This cost was incurred, however, In connection with 
shipping all of the concentrates produced to El Paso at a freight and smelt
ing expense of approximately l  A  cts. per lb. greater than is now resulting 
through the delivery of concentrates to the American Smelting & Rellning 
Co.’s new plant at Hayden. The average assay of concentrates produced 
for the period was 22.4%. As we are able to increase tonnage, all factors 
of operating costs will decrease correspondingly.

I N C O M E  A C C O U N T  F O R  T H E  Y E A R  E N D I N G  D E C . 31 1911.
Operating revenue (copper produced, 14,935,047 lbs. at jl3.08c.,

51,953,627; silver produced, 1,733 'A  ozs. at 53.46c., $927)----- $ 1,954,554
Expenses—Mining, $556,398; freight on ore, $247,856; milling,

$405,166; freight, treatment and rellning, $564,020; selling 
commission, $19,706; bullion tax, $13,863---------------------------  1,807,009
Net operating profit--------------- - —  - - - —  ---------------- $147,545

Other income (divs. on invest., $191,875; net inc. from rent
als, &c., $25,628)............................................................................. 217,503

Total income_________________________________________________ $365,048
Less interest-------------------------------------------------------------------------- 66,408

Net profit for year. $298,640
B A L A N C E  S H E E T  D E C . 31.

1911. 1910.
A sse ts $ S

Property............. 7,903,384 5,948,970
Expend, for add’i

construe., equip.
and developm’t. 6,731,931 3,223,895

Outside lnvestm’ts 1,025,000 2,822,618
Treasury stock__ 500 6,000
Prepaid Insur.,&c. 22,542 11,884
Materials & supp. 435,139 379,362
Accts. receivable. 81,643 56,329
Copper in transit. *778,257
Cash ------ -------- 60,013 122,915

1911. 1910.
L ia b il it ie s— S $

Capital stock........11,991,750 11,988,090
1st M. bonds........ 3,000,000 - ................
Notes payable___  950,000 .............
Accts. payable... 168,762 65,679
Trcatm’t ref'g &dc-

livery digs, (not
yet due).......... 294,919 .............

Reserve for insur.,
taxes, lnt., &c. 75,201 314

Surplus (sale of sec.) 259,137 517,890
Undivided profits. 298,640 — ................

Total...............17,038,409 12,571,973 Total...............17,038,409 12,571,973
♦After deducting 8252,141 for advances.
The balance sheet of the Ray & Gila Valley HR. as of Dec. 31 1911 shows total 

assets (including cash, 839,276), 81,050,828; offset by capital stock, 81,000,000; 
current liabilities, &c., 840,727 (Including divs. payable, 831,000); profit and loss, 
810,101.—V. 94. p. 1190.

Miami (Arizona) Copper Co. (of Dela.), New York.
(Report for Fiscal Year ending Dec. 31 1911.)

Pres. Adolph Lcwisohn, April 1, submitted the following:
Digest of Report of Consulting Engineer J. I’ arkc Channing. April 1 1912.

The major part of the underground work of the year ins been of a nature 
preparatory to the best ultimate results in both mine and mill. In order 
to prevent admixture with waste and to permit of a practically complete 
extraction without leaving unmined pillars behind, it was found necessary 
to mine the outer layer by square sets and slicing so as to protect the central 
mass by timber. This outer ore has not only been costly to mine, but 
contains more or less copper in oxidized form, which is incapable of good 
saving in the mill. Hence the ratio of extraction, 73.37%, is not a true 
index of what may be expected when the interior and unoxldizcd mass is 
reached. In similar manner the mining cost, $121 per ton, is not a measure 
of what may be expected after the top layer has been removed. Under 
these circumstances the costs obtained are satisfactory when it is also con
sidered that operations were only on about half capacity.

A calculation based upon new developments makes the reserve in the 
mine on Jan. 1 1912 slightly over 18,000,000 tons, and I believe that we 
have by no means reached the limit of our ore. Prospecting the company’s 
undeveloped ground will be pushed during 1912.
Condensed Report of Gen. Algr. Qottsbergcr, Miami, Ariz., Pcb. 5 1912.

P r o d u c t i o n  B e g u n .—On Mch. 15 1911 one section of the mill was started, 
anil from that date production continued on an Increasing scale. On 
Dec. 31 five sections were running, treating about 2,500 tons of ore per day. 
The sixth section will be complete by Feb. 15 and the entire plant operating 
With a daily capacity of 3,000 tons. ■

M i n e .—-The mine lias responded without difficulty to the Increasing 
demand for ore. The output of 2,000 tons per day, originally figured on, 
has already been exceeded and development work is under way to place 
the mine on a 3,000-ton basis. During the year 32,935 feet of drifts and 
raises were driven on ten levels ranging from the 220-foot level to the 570-ft.

The ore hoisted during the year amounted to 450,036 tons, viz.; Stock 
pile, 43,437; mine development, 152,074; square set and sub-level caving, 
201,362; shrinkage stope rooms, 50,143. .Previous to the starting of the 
mill, 18,771 tons of ore were added to the stock pile, and on Dec. 31 there 
remained 226,343 tons in the stock pile and 5,000 tons in the Dins.

R e s u l t s  o f  M i l l i n g  O p e r a t i o n s .— Ore milled, 445,030 tons (2.48% copper); 
concentrate produced, 20,003 tons (40.36% copper); copper in concentrate, 
10,195,501 Ills.; copper recovered per ton ore, 36.39 lbs.

C o p p e r  P r o d u c t i o n .— From the concentrate produced the net return of 
refined copper amounted to 15,383,783 lbs. Based on the net production, 
the cost of copper In concentrate on board cars at Miami was per ton ore: 
mining, $1.2134; milling, $0.0274; general, $0.1706; total, $2.0114; or per 
lb. copper, $0.05802. •

C o n  t i s i o n .—The plans of the company have worked out most satisfac- 
orll I hmk upon the costs attained as very encouraging and pan con- 

fid ntly pr.W.ct much better results for the year to come.
'• • Abstract of Report by Treasurer J. 11. Susmann.
• The bonded debt has been reduced from $1,433,000 to $1,415,000 by 

conversion of bonds. As productive operations have been carried on for 
less than a year, no charge has been made for depreciation of fixed plant. 
While the cost of mine development has been added to capital, develop
ment account has been credited with $139,511, or a charge of 31 cts. per 
ton of ore hoisted. It is estimated that the cost of past and future devel
opment based on tonnage at present proven will be fully liquidated by a 
charge of 31 cts. per ton of ore mined. Tills will also cover the cost of mine 
equipment, its additions and renewals. Operations have been charged 
with $1 a toil for 43,437 tons of ore from the stock pile.

R E S U L T S  F O R  Y E A R  E N D I N G  D E C .  31 1911.
Sale of 14,970,557 lbs. copper at 13.03c ------------------------------ $1,950,660
L e s s —Concentrates. $795,000; general mine exp. (lnci. taxes,

335,891), $106,799; freight on concentrates, $94,316; smelt
ing, reiTning anil freight on pig copper, $348,223; selling, exp.,
&c., $25,590; N. Y. office, exp., $26,164; total, $1,396,092;
less silver proceeds, $27,078, and house rentals, $6,195; balance 1,362,810
Net profits............................................................................. .......... $587,850

lnt. on loans (less on bank dcp.), $12,660; int. on bonds, $85,587 08,247
L. Balance, surplus for year_____________ _________ _________ _ $489,603

B A L A N C E  S H E E T  D E C E M B E R  31. 
1911. 1910 1911. 1910.

L ia b il it ie s— 8 8
Capital stock..........3,324,965 3,319,690Mining property___ 1,626,133 1,630,661

Development..........1,285,421 1,094,100
Construction ..........2,808,183 2,310,468
Stock investment... 20,459 20,459
Ore on hand*......... 232,410 251,009
Metals on hand____  395,772 .
Materials & supplies. 182,390 232,369
Unexpircd Insurance. 1,203 .
Cash..................   85,671 351,059
Accounts receivable- 4,028 41,064

1st M. conv. 6s___1,415,000 1,433,000
Prem. on shares less 

expenses of issue. .1,010,000 997,294
Deer, pay-roll, &c_. 90,0491
Smelt & fr’t charges. 189,553) 142,284 
Machinery & supplies 66,704 
Res. for bullion tax. 16,875.)
Profit and loss.........  528,524 38,920

Total.................. 6.641,670 5,931,189 Total.................. 6,641,670 5,931.189
At estimated cost of mining in 1911 and at SI per ton in 1910.—V. 94, p. 1123.

British Westinghouse Electric & Mfg. Co., Ltd.
(Report for Fiscal Year ended Dec. 31 1911.)

Sec. Arthur E . Scanes, London, May 1 1912, wrote:
Orders received during the year are slightly in excess of 1910, both the 

home and the export markets showing improvement. This Improvement 
is being fully maintained during the current year. But for the railway 
strike in August last, the directors believe that a still larger increase in 
orders might have been obtained.

Revenue has again been charged during the year with a substantial 
amount for maintenance, and £30,867 18s. lias been applied to the depreciation of the same items.

The steel foundry has been sold at a loss of £36,720, which is more than 
covered by the reserves for depreciation, amounting to £51,912.

The appeal to the Lord Justices in the pending proceedings between 
the company and the Underground Electric Rys. Co. of London was un
successful, but, having regard to the sum involved, it has been decided to 
carry the case to the House of Lords. No provision has been made in the 
accounts now presented for the loss which may ultimately result. There is bound to be some loss.

I N C O M E  A C C O U N T  F O R  T H E  Y E A R  E N D I N G  D E C .  31.
1911.

Profit for year, lnci. estimated profit 
accrued to date on contracts in pro
gress, int. received, &c___________  £125,283

Int. on deposits and loans, & c._......... 861
Total..............................    £126,144
D e d u c t—

Interest on 6% prior lien bonds______ £14,016
Prior lien deb. redemption account__  5,984
Int. on 4% mtg. debenture stock___  49,654
Exp. on surplus land & buildings___  4,254
Written off works, plant, machy.,<5:c. 15,868
Miscellaneous_____________________  660
Reserved for general depreciation__  15,000

1910.

£110,134
2,405

£112,539
£14,358

5,642
49,654

5,365
9,423

660
15,000

Total deductions............................ £105,436 £100,102
Balance...............................................sur. £20,708 sur.£l2,437

1909.

£81,040
3,116

£84,156
£14,700

5,300
49,654

5,674
6,481
3,146

£84,955 
def .£799

B A L A N C E  S H E E T  D E C . 31.
1911. 1910.

A s se ts— £ £
I’ats., good-will, &c. 375,000 375,000
Works, machinery,

plant, Ac_______ 2,298,847 2,224,791
Completed work on

contract ............   292,024 394,304
Unil. El. Rys. acc’t,

in suspense......... 119,597 _____
Sundry debtors, less

reserve ________  180,436 166,389
Shares and deben

tures in other cos.. 265,473 280,415
Bills receivable____  8,583 0,754
Cash ......................  53,130 73,469
I.oan agst. security.- .......... 30,000
Miscellaneous......... 10,391 16,855

Total.................. 3,609,487 3,573,980
—V. 9 4, p. 1386.

1911. 1910.
L ia b il it ie s— £ £

Capital issued:
Preference shares. 1,500,000 1,500,000 
Ordinary shares.. 375,000 375,000
6% prior lien debs. 227,500 233,600
4% M. deb. stock. 1,241,353 1,241,353 

Prior lien deb. re
demption account. 6,114 129

lnt. accrued on prior 
lien and M. debs.. 28,331 28,331

Sundry creditors, &c. 200,364 186,450
Reserve for employ- (S3

ers’ liability_____  5,000 4,000
Profit and loss.......... 25,825 5,117

Total.................-3,609,487 3,573,9S0

Canadian Westinghouse Co., Limited.
(Report for  Fiscal Year ending Dec. 31 1011.)

Pres. George Westinghouse wrote in March last:
The year opened with a number of large contracts on hand well advanced 

into their manufacturing stages, which situation, taken along with a con
stant influx of new business in large quantities, produced a condition tending 
to bring about more than ordinarily satisfactory returns for the year. The 
volume of output increased approximately 40% over the previous year.

The extensions to warehouse, foundry and pattern building were com
pleted early in 1911, and the plant has been further increased this year by 
a new main machine shop aisle. The boiler plant has also been rebuilt with 
all modern labor-saving appurtenances.

R E S U L T S  F O R  C A L E N D A R  Y E A R S .
1911. 1910. 1909. 1908.

Net earnings-................  $1,010,154 $697,393 $498,380 $320,377
Dividends____ ______(8%)$350,128 (7)$306,362 (6)$261,540 (6)$249,937
Reserve for depreciation 100,000 100,000 70,000 30,000
Reserve for inven. adj._ 50,000 30,000 ______ ______
Reserve for insur. fund. 50,000 ______ ______ ______
Written oil prop.& plant 135,794 70,522 62,461

Balance, surplus......... $324,232 $190,509 $104,379 $40,440
B A L A N C E  S H E E T  D E C . 31.

1911. 1910.
A s s e ts— s s

Cash .......   203,382 376,565
Accounts & bills rcc. 1,641,993 1,276,527 
Property & plant. .*3,000,930 2,764,403
Materials, &c_____ 1,727,921 1,626,884
Ins. & taxes in adv.. 12,525 10,680

Total.................. 6,5.80,752 0,055,060

L ia b il it ie s—
Capital stock Issued.4
Accounts payable__
Reserves................
Profit and loss_____ 1

1911.
S

,376,600
509,307
650,000
,050,845

1910.$
4,376,600

501,847
450,000
726,613

Total.................. 6,586,752 6,055,060
♦Consists of Hamilton (including air-brake and electric properties, real estate, 

general office building, equipment, sundries and patents, rights and licenses), S2,- 
939,681, and Winnipeg (including real estate and buildings for offices and ware
houses), .SO 1,249 .—V. 94, p. 914.

GENERAL INVESTMENT NEWS.
RAILROADS, INCLUDING ELECTRIC ROADS.

Alabama Traction, Light & Power Co., Ltd.— Contract, ifcc.
A contract was recently let by the company’s subsidiary, the Alabama 

Inter-State Power Co., for a dam to develop about 50,000 to 60,000 h.p. at 
Lock No. 12 on the Coosa River. President Taft’s recent veto of a bill to 
permit a further power development at Lock No. 18, will. It is stated, ’ ’have 
no effect on contract already made at No. 12, or on several other water- 
powers on unnavlgable rivers.”  Compare V. 94, p. 981, 628; V. 95, p. 2341

Alberta Railway & Irrigation Co.— Bonds.—
A mortgage dated Aug. 9 1912, to which this company, the Royal Trust 

Co. and the Canadian Pacific Ry. Co. arc parties, has been field to secure a 
bond issue of the Alberta Ry. & Irrigation Co.— V. 94, p. 1361.
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Atlanta & Macon (Electric) R y .— Securities Authorized.—  
The Georgia RR. Commission on Aug. 30 granted the appli
cation to issue §3,600,000 40-year 5 %  bonds and §1,800,000  
stock, to cover the cost of the proposed road.

The company requested permission to Issue $3,000,000 stock. The Com
mission says that the proposed construction Is meritorious, hut expresses 
the opinion that the amount of stock requested Is excessive, and would 
result in too large a cap tallzatlon.— V. 95, p. 290.

Bay State Street Railway Co., Boston.— Notes Offered.—-
N. W . Harris & Co., Inc., Ferry, Coffin & Burr and Merrill, 
Oldham & Co., all of Boston, are offering at prices ranging 
from 100.55 to 101 and int., yielding from 4 .8 0%  to 4 .9 2 % , 
according to date of maturity, .§2,000,000 5 %  coupon notes 
dated Aug. 15 1912 and due serially each Aug. 15 from 1913 
to 1932, as below stated. Interest F . & A. 15. at American 
Trust Co., Boston. A circular reports (see map on p. 15 
of “ Electric Railway Section” ):

Owns and operates street railway lines connecting and serving the princi
pal cities and towns within 30 miles north and 45 miles south of the city of 
Boston, said to be the largest street railway system in the United States, 
embracing in all 956 miles of track, including 6« miles operated under lease 
in New Hampshire and Rhode Island and 26 miles in Boston leased to 
the Boston Elevated lly. Co. Includes Lowell, Lynn, Lawrence, Haver
hill, Salem, Gloucester, Chelsea, Malden, llverctt, Nashua, N. H., Quincy, 
Brockton, Taunton, Fall River and Newport. R. I., &c.; total population 
over 1,332,000; also connects with the street railway systems of Boston 
Providence and New Bedford, through cars being operated over certain 
lines directly into all these cities. These connections result in a large in
terchange of traffic.
• C a p i t a l  S tock , a n d  F u n d e d  D eb t a s  O f f i c ia l l y  R e p o r t e d .

Stock- Common, 6%, $20,517,200; pref., 6%, $2,088,000; stock
leased lines, $1,793,700-------- -------------------------------------------$24,399,500

Funded debt; Bonds, $20,627,000; bonds leased lines,$1,298,500 21,925,600 
Bay State Street Ry. 5% notesauth. and about to be issued .. 2,000,000

E a r n s ,  a s  O f f i c i a l l y  R e p o r t e d  f o r  Y e a r  e n d .  J u n e  30 1912— P r e s e n t  I n t .  C liy e  
Gross receipts - .......... ..$9,116,203 I Int. on funded debt, Inch

these notes.................... $1,046,934
Rentals ............................  220,315

Opcr. exp., incl. taxes—  6,321,3 18 [
• Net Income_____ _____ $2,794,8551
• Ilal. surplus after charges, incl. $100,000 int. on these notes--$1,527,605
• The $2,000,000 notes are the direct obligation of the Bay State Street 

Ry Co. anil are followed by $22,605,800 pref.and common stocks, on which 
dividends arc being paid at rate of 6% per annum.

These notes mature annually Aug. 15 as follows: 1915, $37,000; 1916, 
$43 ooo- 1917, $50,000; 1918, $57,000; 1919, $64,000; 1920, $72,000; 1921, 
sso’ooo- 1922. $88,000; 1923, $97,000; 1921, $106,000; 1925, $ 116,000; 
1926, $126,000; 1927, $136,000; 1028, $148,000; 1929, $160,000; 1930, 
$174,000; 1931, $188,000; 1932, $202,000. All olfered at 101 and int. ex
cept the llrst three maturities, 1915, 1916 and 1917, which are olfered at 
100 55 100.72 and 100.88, respectively. [Practically the entire common 
stock is owned by the Mass. Electric Cos. See pages 15 and 16 of “ Elec. 
Ry. Sec.” anil V. 93, p. 1597, 1787.]— V. 95, p. 543.

Boston Elevated, R y.— Favorable Decision.— Judge Colt in 
the U. S. District Court on Sept. 5 sustained the demurrer of 
the West End St. Ry. and dismissed the suit brought by 
Anna Young as the holder of §5,000 bonds of the West End 
company to prevent the merger of that company with the 
Boston Elev. Ry. under the Act of July 1911 (V. 93, p. 344).

The plaintiff contended that the Act is uncon titutional and void, as it 
impairs the obligation of the complainant’s contract with the West End 
company and takes property without due process of law. The Court says 
that the Legislature has the right to pass a law providing for the transfer 
of the property of one solvent corporation to another.

The elicet of the whole transaction, it is stated, Is “ simply a change of 
name as the Boston Elevated assumes all the liabilities and indebtedness of 
the West End. Since tills is the real effect of this transaction, there is 
clearly no impairment of contract, as the business of the West End is con
tinued In the Elevated road. Even it it was a sale outright of the West End 
to the Elevated road it would in no way impair her rights or remedy under 
the contract."— V. 95, p. 296.

Brazilian Trac., Light & Power Co., Ltd.— Extension .—
The directors have at the request of the stockholders of the Rio and Sao 

Paulo companies, who have been absent and did not receive the notifica
tion In time, extended the time for making deposits for one month to Oct. 1. 
Up to the present from 80 to 85% of the shares have been deposited.— 
V. 05, p. 543, 175.

Burr’s Ferry Browndel & Chester R y.— Sold to Southern 
Pacific Co.— The Southern Pacific Co. has arranged to ac
quire the road, extending from Rockland to Turpentine, 
Tex 11 miles, with several additional miles graded.

The road is owned by the Kirby Lumber Co. The line will not be taken 
over until after W. IL Scott assumes charge as President of the Sunset 
Central lines.— V. 85, p. 1648.

Central Illinois Public Service Co., Mattoon City, 111.—
Stock Increases.— This company filed a certificate at Spring
field, 111., on July 29 increasing its capital from §330,000 to 
§6,000,000 (§2,500,000 pref.). On Aug. 31 a mortgage was 
filed to the First Continental Trust & Savings Bank of Chi
cago, as trustee, to secure an issue of first and refunding 
bonds, of which §791,000 are reserved to retire underlying 
bonds and a further amount is said to have been sold to N. W .
Halsey & Co. and Russell, Brewster & Co.

Formerly operated 15 miles of srollcy track in and between Mattoon and 
Charleston 111 and owned the entire capital stock of the Mattoon Light, 
Heat & Power Co. On Aug. 16 the Central Illinois Traction Co. of Mattoon 
gave notice of increase of capital stock from $250,000 to $1,500,000 and on 
Aug 28 a further increase to $2,000,000 was announced. The traction 
company it is understood, has taken over the aforesaid railway and other 
lines and’ contemplates important extensions; Its $2,000 000 bonds are re
ported to have been deposited as part security for the first and refunding 
bonds of the Central Illinois Public Service Co. The last-named company, 
(which is controlled by or in the same Interest as the Middle West Utilities 
Co an Insull enterprise; (V. 95, p.4 81), has been acquiring numerous 
plants In Central and Southern Illinois and is now reported to own 25 or 30 
such properties (with options on various others), notably, It Is said, those in 
Mattoon, Charleston, Auburn, Augusta, Bushneil, Colchester, Paris, Edin
burg Havana Jerseyville, Lawrenceville, Oakland, Olney, Pana, Pawnee, 
Plymouth, Palestine, Rushvllle, St. Elmo, Taylorvlllc, Tuscola and 
Grlggsvlllc.—V. 91, p. 654.

Chicago Great Western RR.— Sub. Co. Bond Interest.—
Sec Wisconsin Minnesota &  Pacillc RR. below.—V. 94, p. 826.
Chicago Railways.— Wage Agreement Voted Down.— The 

employees of the Chicago street railways on Aug. 31 rejected 
the proposed wage agreement by a vote of 6,351 to 866. Sub
sequently it was agreed to refer the matter to arbitrators.

The scale of wages accepted by the joint committee and recommended to 
the men was as follows: For first three months of each man s service, 23c 
an hour; 2d three months, 25c. an hour; next six months, 26c.an hour; 
3d six months, 27c. an hour; 4th six months, 28c. an hour; 3d year, 29c. 
an hour; 4th year, 30c. an hour; after four years, 31c. an hour. All barn 
and shop employees under the Jurisdiction of the union given an advance 
of lc. an hour. The hours of service for trainmen were to be on the basis 
of a maximum of 11 hours and a minimum of 9 hours (except Sundays),

all runs to be made as near 10 hours as possible, and 10 hours’ work were 
to be a day’s work for all outside of train service, overtime to be paid for 
at the regular rate.— V. 95, p. 419, 236.

El Paso (Electric) Co.— On 7 %  Basis.— A semi-annual 
dividend of 3 lA %  lias been declared on the §1,000,000 com
mon stock, payable Sept. 16 to holders of record Sept. 7, 
comparing with 3 %  in Mch. last, 2]/£% semi-annually in 
1911 and 2 %  in 1910, the first distribution having been made 
in March 1910.— V. 94, p. 559.

Erie RR.— Abolition of Grade Crossings.— The company has 
signed a contract with the Grade-Crossing Commission of 
Buffalo for the elimination of nine grade crossings.

The construction of the subways and viaducts required will involve the 
expenditure of about $1,000,000.—V. 95, p. 544, 297.

Great Northern Ry.— New Cut-Off Completed.— The new 
cut-off from Fargo to Surrey, N. D ., 225 miles, was opened on 
Sept. 1 (see annual report, V. 93, p. 1111).

The west-bound train leaving at 7:30 a. m. arrived at 6.15 p. m. There 
will be only one mixed train a day cacli way (witli no Sunday service) until 
Oct. 1, when additional trains will probably be put on and a regular passen
ger schedule put into cifect. There will, it is expected, in addition to the 
transportation of a large quantity of agricultural products grown on the 
line, be no less than 6,000,000 bushels of grain hauled from points in Western 
Canada and Montana as well as North Dakota, over the new cut-olf, which 
will relieve the congestion on tiie main line between Grand Forks and Minot. 
The new cut-off will shorten tiie distance between Minot and St. Raul 46 
miles, saving over one hour for the fast trains and more for the freight 
trains.—V. 95, p. 236, 47.

Illinois Central RR.— Orders for Equipment.— Over §5,
000,000 is, it is stated, being expended for new equipment, 
a part having already been received and the remainder to be 
delivered within 60 days.

Orders are now being filled for 80 locomotives, including 50 of the Mikado 
type, 20 of the Pacific type and 10 switch engines. Orders for passenger 
equipment include 9 chair cars, 4 diners, one parlor observation car, 3 
ordinary parlor cars, 4 cafe coaches, 26 baggage cars, 10 coaches without 
and 20 with smoking compartments, 10 partition coaches, 9 combination 
baggage and passenger cars and 17 mall cars.

Arrangements have also been made for purchasing 2,500 coal cars. It is 
understood that the passenger equipment will cost about $1,800,000, the 
freight equipment over $2,000,000 and additional locomotives about 
$1,700,000.— V. 95, p. 111.

International R y., Buffalo, N. Y .— Sale of Bonds.— Teller 
& Evers, Buffalo, recently purchased §294,000 Buffalo Ry. 
Co. consolidated (now first) mtge. 5 %  bonds, and have resold 
practically the entire amount. These bonds were issued 
to retire §293,500 Buffalo East Side 2d M. 6s, due Sept. 1.

The Buffalo Ry. Co. consolidated mtge., now closed, covers trackage in 
the principal streets in Buffalo, as well as other valuable property.— V. 95, 
p. 420; V. 94, p. 1764, 1383.

Kansas City Ry. & Light Co.— Coupons Paid Sept. 1 on 
§5,478,000 6 %  Notes.—

The committee, consisting of John B. Dennis, Samuel L. Fuller, James 
J. Storrow and Paul M. Warburg, with C. M. Travis as Secretary, 2 1 Broad 
St., N. Y., representing tiie holders of the 6% notes deposited under the 
deposit agreement dated Aug. 15 1912, announced on Aug. 31 that It had 
arranged for the payment by the Kansas City Ry. & Light Co. at the N. Y. 
Trust Co., 26 Broad St., N. Y. City, of the interest falling due Sept. 1 1912 
on the $5,478,000 notes due, principal and interest, on that date. Com
pare V. 95, p. 420, 361.

Louisiana Southern R y.— Motor Car Passenger Service.—  
The company on Aug. 4 began the operation of gasoline 
motor cars over its lines for passenger cars.

The road extends from New Orleans, La., to Pointe-a-la-Hache, 45 miles, 
including the extension from Bclair to Bohemia, 22 miles, which was 
recently opened, and from Roydrns to Shell Beach, 16 miles. Steam power 
will continue to be used for freight service.— V. 93, p. 45.

Manhattan Bridge Three-Cent Fare Line, N .Y .— N olnjunc.
Justice Kelby in the Supreme Court, Brooklyn, on Sept. 4 denied the ap

plication of the Brooklyn Rapid Transit and associated companies to con
tinue the temporary injunction Issued by Justice Crane on Aug. 31, re
straining tiie Edison Electric Illuminating Co. from delivering power to the 
company to operate Its cars on the bridge. Operation of cars was then 
begun at once.The Court says that the finding of the I’ . S. Commission, that public 
convenience and necessity makes the construction and operation of the 
road desirable, is binding, and that the railroad companies, plaintiffs, have 
no interest in the bridge greater than any ordinary citizen and iiave no 
vested rights which would be airccted, particularly in view' of the fact that 
the grant to the Manhattan Three-Cent Line Is not an exclusive grant. The 
contract between the Three-Cent Line and the Edison company is, It Is 
stated, merely a contract to deliver electrical current at one of the sub
stations In Brooklyn Borough, and the fact that tiie electricity may there
after run outside of the borough In its use Is not Important as aHecting the 
franchise powers of the Edison company.

The objection to the operation of the line by the company on the ground 
that tin: company could not obtain tiie right to operate over the entire line 
for which it had received a franchise is overruled by the fact that a pro
vision was inserted in the original contract against forfeiture, if tiie com
pany was unable to obtain consents essential to operation of tiie whole route.

The motion for an injunction made by the same plaintiffs in the Supreme 
Court in N. Y. County, to restrain the Three-Cent Line from operating its 
road on the Manhattan Bridge or tiie Flatbush Ave. extension, was with
drawn on Sept. 5.— V. 95, p. 420, 236.

Massachusetts Electric Cos., Boston.— Sub. Co. Notes.—
See Bay State Street Ry. above.— V. 91, p. 68.
Midland Valley R R .— Preferred Stock.— The stockholders 

will vote Oct. 2 on issuing §1,500,000 preferred stock.
There Is now outstanding $8,013,000 common stock of an authorized issue 

of $10,000,000.— V. 95, p. 47.
Missouri Oklahoma & Gulf RR.— Construction.— 1The line 

between Wagoner, Okla., to Joplin, Mo., 120 miles, is des
cribed as being well on towards completion, and construc
tion, it is stated, will be begun before Nov. 1 on the line be
tween Henryetta and Oklahoma City, 102 miles. Compare
V. 94, p. 698, 487.

National Railways of Mexico.— Five Per Cent Bonds Called.
Thirty-nine ($39,000) equipment and collateral 5% gold bonds, second 

series, dated Oct. 2 1899. of tiie Mexican Central lty., for payment at par 
and interest on Oct. 1 at cither the Old Colony 1’rust Co. of Boston, National 
Railways of Mexico, New York, or Glyn, Mills, Currie & Co., 67 Lombard 
St., London, E. C.— V. 94, p. 0 9 8 .

New Orleans & Grand Isle R y., Light & Power Co., Ltd.
See New Orleans & Grand Isle Traction, Lt. & Rower Co. below.
New Orleans & Grand Isle Traction, Light & Power Co.,
The company gives notice of its intention to apply to the Parliament of 

Canada at Its next session for an Act authorizing the company (a) to acquire 
and operate railways, tramways and telegraph and telephone lines outside 
the Dominion of Canada; (b) to change the name of tiie company to New 
Orleans & Grand Isle Railway, Light & Power Co., Ltd.; (c) to Issue to
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h old ers  o f  Its shares, w ho m ay desire th esam c,sh a re  warrants to  bearer In 
the usual form  In lieu o f  the stock  certificates representing such shares, bee 
V . 94, p .  608, 1186.

New York Railways Co.— Additional Bonds.— The com
pany has applied to the P. S. Commission for permission to 
issue $2,000,000 additional first real estate and refunding 4s.

The proceeds are to  be used to  purchase 320 add itional cars o f  the step
less typ e  and for Im provem ents on the car barn at 54th S t. and 0th A v c . 
T h e cars, It Is estim ated, w ill cost abou t $1,600,000 , but If th ey  should cost 
less the com p an y  asks authority  to  purchase as m any as that am ount will 
p a y  for. Car barn im provem ents will cost $550,000, and the rem ainder 
o f  the $2 ,600,000 is to  be used for  other Im provem ents and equipm ent. 
— V . 05, p . 544, 420.

Norfolk & Western R y.— Listed.— The New York Stock 
Exchange has authorized the listing of $13,300,000 10-20- 
year convertible 4 %  bonds due Sept. 1 1932 (which were 
offered to shareholders of both classes of record Jan. 31 1912) 
on notice of issuance and payment in full (V. 94, p. 208, 417).

O f this am ount, $13,030,100 was subscribed for; the balance, $269,000, 
n ot subscribed fo r  w ill be held in the com pan y 's  treasury until sold.

New Director.— N. D. Maher of Itoanokc, Va., 2d V.-Pres. 
and Gen. Mgr., has been elected a director to succeed the 
late Henry Fink.—  V. 95, p. 544, 361, 358.

Oakland (Cal.) Railways.— Guaranteed Notes.— The $1,
100,000 guaranteed one-year 6 %  collateral trust notes, due 
Aug. 20 1913, referred to last week, were issued by a new 
subsidiary company, the Oakland Terminal Co., and not by 
the San F ra n .-Oakland Terminal Rys. Co., as we supposed.

The O akland Term inal Co. was Incorporated in Cal. on  June 14 1912 with 
$6 500 000 o f autli. capital stock , the Incorporators and first board o f  direc
tors being Joseph llu rb cr , J . C. M cK lnstrey , L eop old  O ppenheim er and 
Edgar S inschlm cr o f  San Erancisco and A lbert R a ym on d  o f  Berkeley. 
See also V . 05, p . 544.

Oakland (Cal.) Terminal Co.— $1,100,000 Guar. Notes.—
Sec O akland (Cal.) Kail w ays above .

Philadelphia Company, Pittsburgh, Pa.— Securities.—
See P en n . L ight & P ow er Co. under “ Industrials" b e lo w .— V . 95, p . 298
Piedmont & Northern (Electric) R y.— Construction.— The 

“ Railway Age Gazette” of N. Y . on Aug. 2 had the following:
• A n officer  writes that this com p a n y  has track laid on  23 miles In N orth 

Carolina and 33 miles In South Carolina on  the line betw een G reenw ood, 
S . C ., and Durham , N . C. Contracts were recen tly  let for  w ork on  33 miles 
o f  the section  betw een Greenville, S. C ., and Spartanburg, and w ork is n ow  
under w ay. M axim um  grades will be 1%  com pensated , and m axim um  
curvature will be  6 deg. Contracts will shortly  be let for  putting up five 
steel v iaducts , each to  be from  200 ft. to 900 f t .  long, and from  60 ft .  to 
00 ft .  h igh . The w ork will be  h ea vy .— V . 92, p . 1500.

Quebec Central R y.— Interest on Incomes.— The company 
paid on Sept. 2 out of the earnings of the fiscal year ended 
June 30 1912 the full interest on the 7 %  income bonds at 
Martin’s Bank, Ltd., 68 Lombard St., E. C., against sur
render of coupon No. 12. A London paper says:

The agreem ent for  leasing the line to  the Canadian Pacific does not com e 
Into fo rce  until Jan . t 1913, when the 7%  Incom e bonds, n ow  dependent 
fo r  their Interest upon earnings, w ill be converted  Into a 5 % , payable In 
50 years at par, such paym ent, together w ith the half-yearly interest, being 
guaranteed b y  the Canadian Pacific R y . Co. M oreover, In com pensation  
to the con vertin g  bondholders for  reduction  o f Interest, a 10%  cash bonus 
is to  bo g iven . Sec V . 94, p. 1627.

Quebec Railway, Light, Heat & Power Co.— Cessation.—
The “ T oron to  G lobe" says that "con stru ction  w ork on  the St. Joachim  & 

M urray B ay section o f the Q uebec & Saguenay R y . has s topped . Sir 
R od o lp h c  Forget says that trouble betw een the shareholders o f  the road 
had been  going on  fo r  som e tim e, and It was finally decided  to  suspend 
operations. ‘T h at Is all there Is to  It,’ he sta ted .”

The road was being built from  Q uebec along the north shore o f  the St. 
Law rence R iver, and as rock  cuttings are num erous and the cost o f con - 
con stru ction  heavy , It was fe lt b y  m any persons Interested that serious 
problem s w ould have to  be  overcom e before  success was atta ined .—  
V. 95, p . 545.

Railway & Light Securities Co., Boston. —Bonds Offered.—
Stone & W ebster, B oston , & c., recently  ollered, at a price  to  yield  

over 5 % , collateral trust sinking fund 5%  gold  bonds, fourth  series, dated 
M ay 1 1912 and due M ay 1 1942, bu t callable as a w hole or  in part at 103 
and Interest on  any Interest day  u pon  21 d a ys ’ notice. In t. M . & N. at 
Old C olony Trust C o., trustee, B soton . Par $1,000 (c* ). S inking fund 
bonds to  be redeem ed as follow s: 1917 to  1922, $10,000 yearly ; 1922 to 1927, 
$15,000 yearly; 1927 to 1932, $20,000 yearly ; 1932 to 1942, $27,000 yearly, 
thus retiring practically the entire issue before m aturity

O utstanding capitalization : Collateral trust 5%  bonds, lncl. this scries 4, 
each  Issue originally $500,000, 1st series, due M ay 1 1935, $413,000; 2d 
scr., due M ay 1 1939, $500,000; 3d ser., due N ov . 1 1939, $456,000; 4th ser., 
due M ay 1 1942 (now  ollered), $500,000. S tock  (shares $100 par); Pref. 
(p. & d .)  6%  cu m ., red . at 125 and accuin . d iv . (autli. $2 ,000,000), $1 ,500,
000; com m on stock , paying dividends at rate o f  4 %  per annum  (auth. $ 1 ,
200 ,000), $1,000,000. The total bonded debt, Including series 4, is $1,869,
000. T h e equity  represented by  the $2,500,000 capital stock , all fu lly  paid, 
and the surplus o f $213,044 (May 1 1012) is largely in excess o f  the entire 
bonded d ebt.

Collateral, aggregating at par $625,000 for  tills $500,000 Issue: Canton-
A k ron  Consol, l iy .  Co. gen. consol. M . 5s, due 1933, $150,000; Consol. Pow er 
& L t. C o. o f South D akota 1st consol. M. 5s, due 1929 (see “ Industrials”  
b elow ), $50,000; Dallas Southern T raction  Co. 1st M . 5s, due 1941, $135,000; 
K ey  W est E l. Co. 1st M . 5s, due 1956 (see a b ove ), $150,000; Lake Shore 
El. R y . Co. gen. M. 5s, due 1933, $140,000. See “ E lectric R y . S ection ."

The com p an y  on  M ay 1 1912 ow ned bonds in 26 com panies, par value 
$3,063,200, o f  which $2,350,000 pledged to secure collateral trust bonds; 
stock  in 14 com panies, par $1,207,800; notes and cash, $181,155. The 
a bove represents Investments In 32 com panies, 19 o f which are m anaged b y  
Stone & W ebster. Incom e account; Gross (Interest on  a bove bonds, 
$183,578; d ividends on stock, $52,668; m lscel., $6 ,944), $243,190; expenses, 
abou t $10,000; interest charges (incl. Int. on $500,000 bonds now  offered, 
$93,450; balance, surplus, $139,740.— V. 93, p. 470, 286.

Rhode Island Company (N. Y . N. H. & H. RR. Trolley
Subsidiary).— Twenty-Year Franchise in Providence— New 
Subway Line.-—The agreement entered into on May 27 1912 
between the city of Providence and the Rhode Island Com
pany forms a pamphlet of 37 pages and is of interest both 
in itself and because embodying numerous regulations as to 
operation, equipment, &c., suggested by Bion J. Arnold. 
Sundry Salient Features of the Franchise Agreement—Grants and Requirements. 
Franchise for  20 years from  July 1 1912, granting to  the com pan y the 
exclusive right to  operate b y  any lawful m otive  pow er Its tracks, railroads, 
oars, & c., In the same streets and highw ays as on  July 1 1912, but w ithout 
an y  right to Increase the rate o f fare [a m otion  calling for  6 tickets for 25 cts, 
and half faro betw een the ages o f  5 anil 12 was voted  dow n] or  to  curtail 
the right to  free transfers. W henever In the opin ion  o f  the City Council 
the public good  requires that new street lines should be built, the c ity  m ay 
require the com pan y to build such lines w ithin one year. T h e com pan y Is 
obliged  to  grant trackage to  the centre o f  the c ity  to  other street railw ay 
com panies for a reasonable com pensation .

The franchise Is to expire absolutely July  1 1932, bu t the agreem ent Is 
m ade w ith ou t prejudice to  any cla im  or to  the legal position  o f  the city ,

the R h ode Island C o., the U nion R R .  C o. or the Providence Cable T ram 
w ay C o. or  their successors or assigns w ith respect to  any  rights, p riv i
leges or franchises o f said com panies jo in tly  or  severally under any existing 
charter, law or  con tract.

"N oth in g  In this agreem ent shall a ffect or im pair the right o f  the C ity 
Council to  grant to  any  other street railroad com pan y operating lines In 
said c ity  the right to  cross a t grades the lines o f  said com p a n y ."

R ailroad to  pay to  c ity  tax  o f 5%  on gross e irnings o f lines within the c ity .
D ouble track East Side tunnel to  be built w ithin tw o years b y  railroad 

through part o f  College H ill from  easterly line o f  N orth Main S t. to  w esterly 
line o f  T h ayer S t. C ity to  have right upon one year’s notice o f  buying 
tunnel and approaches a t price equal to  actual cost. “ In  case o f  such pur
chase. if said c ity  shall not then ow n  the railw ay system  in said Providence 
connectin g w ith said subw ay or tunnel,”  the com p an y  shall have a lease o f  
said subw ay or tunnel and the exclusive use thereof fo r  so long a tim e as 
the com pan y shall have the exclusive right as lessees or  otherw ise to  operate 
street railw ays as n ow  or  hereafter located  on  the streets In w hich the 
tracks o f  the sam e as lessee o r  otherw ise m ay law fully be located  and for  
such annual rental as shall be equitable in v iew  o f  said purchase price.

C ity to  w iden certa in  streets and to  extend  W aterm an S t. b y  the rem oval 
o f  A rnold  b lock  from  N orth Main S t. to  Canal St.

Railroad com pan y to  pay fo r  h ighw ay Im provem ents an am ount annually 
equal to 4 y2% on one-third  o f  the cost to  the c ity  o f  all land dam ages, and 
o f  4 %  on  one-th ird  o f  all the expenses o f  securing h ighw ay right o f  w ay.

E lectric switches, autom atic electric signals on  single track turn-outs, 
electric signal bells for  passengers’ use in cars; b o x  car steps n ot higher tha 
16 In. from  top  o f the 'ra ll and on  open  cars not higher than 18 H In. f  
rail; adequate signs on  ail cars: sidew alk shelters at a to t  d cost o f  n ot 
ceeding $60,000, expend iture to  be  m ade a t the rate o f $3,000 per year, 
are provisions included.

Prepaym ent, pay-w ith in  cars fo r  new  equipm ent w ith  a provision  for  
discontinuance o f  the typ e  if fou n d  unsatisfactory after a  year's trial.

Freight cars cx c lu ie d  from  business streets betw een 5 and 7 p . m . and 
coal cars not to  be hauled through residential streets save cars for  c o ’s use.

Children under five years o f  age accom panied  by  person paying fu ll fare 
will ride free. Polleem en and firem en in uniform  will ride free.

C om pany to  keep accurate accou n t books and the C ity  A u d itor  to  h a ve  
the right to  exam ine them  a t  all tim es.— V . 92, p . 1566.

St. Joseph & Grand Island R y  .— Proposed New Cut-Off.—  
The new line which it has been determined to build from 
Hastings, Neb., to Gibbon, 26 miles, at a connection with 
the Union Pacific, will, it is reported, be known as the 
Denver & Northwestern.

The line will serve as a cu t-o ff to  shorten the distance betw een D enve 
and S t. Joseph, M o., b y  27 A  m iles, and w ill p lace the com pan y in a posi 
tlon to  ob ta in  the greater share o f  through business and increase Its loca  
business. C om pare annual report, V . 94, p . 783. Freight is now  can-led 
over the m ain line o f  the U nion P acific to  Grand Island, where it is trans
ferred to the S t. Joseph & Grand Island, b u t w ith the new  road connection  
will be m ade at G ibbon , 24.4 miles w est o f Grand Island. The distance 
over the m ain line to  Grand Island and thence to  H astings is at presen
53.5 miles, as against 26 miles, the distance from  H astings to  G ibbon  ove  
the new line to  be  b u ilt.— V . 95, p . 420.

St. Louis Rocky Mountain & Pacific Co.— Report.—
June 30 Gross Net (after Interest, Deprec’n Balance,

Year— Earnings. Taxes). &c. Reserve. Surplus.
1911-12.......................$1,910,909 $606,089 $388,368 $101,700 $116,02
1910-11______ ............  2,098,623 716,499 387,121 101,912 227,46
— V . 95, p . 298.

San Francisco-Oakland Terminal Rys.— Correction.—
S ec  O akland (Cal.) R ailw ays C o. a b o v e .— V . 95, p . 545.

Southern Pacific Co.— Small Road Acquired.—
See B urr’ s F erry B row ndel & C hester R y .  a b o v e .— V . 95, p . 358, 49.

Tennessee Northeastern R R .— Sale of Bonds in France.—  
P r e s . D .  L .  F ic k e s , S c r a n to n , P a . ,  in fo r m s  u s th a t  th e  c o m 
p a n y  is n o w  se llin g  in  F r a n c e  p a r t  o f  its  issu e  ( $ 7 5 0 ,0 0 0 )  of 
$ 2 ,6 0 0 ,0 0 0  1 st M . 5 %  b o n d s , d u e  A p r i l  1 1 9 4 9 . T h e  a u t h .  
c a p . s to c k  is $ 2 ,0 0 0 ,0 0 0 .  S o m e  c o n s tr u c tio n  h a s  b e e n  o r  is 
b e in g  d o n e . S e e  V .  9 5 ,  p .  4 8 1 .

. Western Allegheny R R .— Receiver's Certificates.— The 
C o m m o n  P le a s  C o u r t  a t  P it ts b u r g h  o n  S e p t . 5  a u th o r iz e d  
R e c e iv e r  E ly  to  b o r r o w  n o t  o v e r  $ 5 0 ,0 0 0  o n  6 %  re ce iv ers  
c e r tific a te s . -

The petition  o f  the R eceiver states that the receipts o f  the com p an y  arc 
now  $3,500 a m onth less than expenditures, ow ing to the fact that the mines 
o f  the Great Lakes Coal Co. have been closed  and will p robab ly  rem ain so 
fo r  several m onths.— V . 95, j). 421 .

W est End Street R y., Boston.— Favorable Decision.—
See B oston  E levated R y . a b ov e .— V . 94, p . 1121.

W est Virginia Trac. & Elec. Co., Wheeling, &c.— Mileage.
I 'h e  tw o trolley  system s In W heeling, W . V a ., and v ic in ity , acquired b y  

the W est V irginia T raction  & E lectric C o. from  the C ity & Elm  G rove R y . 
C o., w ere the C ity R ailw ay andthe W heeling & Elm G rove R y .,  together 
aggregating 39 'A m iles. The W heeling T raction  Co. (see below ) is an 
Independent com p a n y  controlled  b y  the K uhn Interests through the W est 
V irgin ia  Traction  & W ater Pow er C o. (V . 95, p . 298) .— V . 95, p . 362, 298.

Wheeling (W . Va.) Traction Co.— Bonds Called.— Offer—
The $150,000 Bcllalre B ridgeport & M artin ’ s F erry 1st M . 0%  bond s, 

dated O ct. 1 1893, and the $100,000 M oundsville B en w ood  & W heeling 
1st 6s o f  1897, have been called  for  paym ent at par and Int. on  O ct . 1 1912, 
the form er at the Farm ers’ Loan & T rust C o., N ew Y ork .

The Continental Trust C o. o f  W ashington  and R ed m on d  & C o. o f N . Y .  
have underw ritten the final $750,000 o f the issue o f $2,500,000 5 %  bonds 
o f 1901, due 1931 (now  a first lien ), and offer to  the holders o f  the bonds 
called  as aforesaid , as previously  to  the holders o f the $500,000 W heeling 
R y .  1st M . 5s called  for  paym en t S ept. 3, the right to  subscribe to  the new 
bonds at a special price o f  97 and Int.

Digest of Bankers’ Preliminary Statement Dated Aug. 26 1912.
These $750,000 bonds are Issued to take up a like am ount o f  u nd erly ing 

6 %  Hens m aturing S ept. 1 and O ct. 1 1912, and th ey  will a ccord in g ly  not 
Increase the funded obligations, bu t will reduce fixed Interest charges b y  
$7,500 per annum . First consolidated intge. 5%  gold  bon d s, dated 1901, 
due Jan. 1 1931, but redeem able at 105 and lu t. on  any  Interest date on 
30 d ays ’ notice : total auth . (and outstan d in g), $2 ,500 ,000 . In t. J . & J . 
Cleveland (O .) T rust C o ., trustee. Par $500 and $1,000 . O n and after 
O ct. 1 1912 will be a closed first m tge. on  all p roperty  now  ow ned or here
after acquired.
Earnings Jor Cal. Years, (Net for Past 2 Years Over Double Fixed Charges.)

1911.
Gross earnings____________________________ $768,202
N et earnings after ta xes__________________$370,261
F ixed  charges-------------------------------   177,884

1910.
$725,757
$316,105

152,373

1909.
$674,396
$276,171

149,369

B alance for  d iv id en d s_________________ $192,377 $163,732 $126,802
D ividends at the rate o f 5 %  are being paid  on the capita l s to ck . A  large 

m a jority  o f the $2,276,000 capita l s tock  has recently  been acquired b y  the 
W est Penn T raction  & W ater Pow er Co. (a subsidiary o f  the Am erican W ater 
W orks & Guarantee C o. o f  P ittsburgh) at $120 per share, show ing an equ ity  
o f m ore than 100%  behind the bonded  debt (V . 95, p . 237, 298 ).

Property.—  (a) Franchises unusually exclusive, the greater part perpetual, 
rem ainder run until 1958; (6) 50 'A m iles o f  track , o f  w hich 41 miles ow ned 
In fee, and controls , as below  stated, 32 miles add itional, all e lectrica lly  
operated , loca ted  In c ity  o f  W heeling, W . V a ., and extending throughout 
the surrounding territory on  both  the O hio and W est V irginia sides o f  the 
O hio R iver. Population  served estim ated at 125,000. (c) Owns
pow er plant, o ffice  and other buildings and considerable real estate In 
W heeling and v ic ln ty . Tracks in W heeling, 95 -lb . girder rails; outside 
the c ity  85 -lb . *T”  rails, (d) C on trols, through ow nersh ip o f their entire
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capita l stocks excepting- shares necessary to  qua lify  directors, the Steuben
ville & W heeling T raction  C o. and the Han H andle Traction  C o., together 
operating 32 m iles o f  track . Th e surplus earnings o f these properties for  
1011, after dedu cting  all charges, am ounted to $20,167.

On a ccou n t o f  the topograph y  o f  the cou n try  served b y  the W heeling 
T raction  C o., there is practica lly  no opportu n ity  for  expansion  except 
north and  south along the O hio R iver, where are loca ted  a continuous suc
cession o f tow ns and villages. This circum stance is very  favorable for the 
operation  o f  a traction  business. [The City & Elm  G rove R y .,  recently 
acqu ired  b y  the W est Virginia T raction  & E lectric C o. (V . 05, p. 177, 298, 
362) is an entirely independent enterprise.— E d .]— V . 95, p . 237, 298.

Wilmington New Castle & Del. City Ry,— Merger— Bonds.
This com pan y , incorporated in Delaware on  M ay 31 1912, with $250,000 

stock , as a consolidation  o f the W ilm ington  Southern T raction  Co. and the 
N ew  Castle & D elaware City T raction  C o. (See pages 129 and 130 o f  “ E l. 
R y . S ee .” ) has m ade a m ortgage to  C olu m bia-K u ickerbocker T r . Co. o f 
N . Y . ,  as trustee, to secure not over  $250,000 1st M. 30-ycar gold 6s. Road 
runs from  N ew  Castle to Delaw are City, 10 miles, single track; 70-11). T  rails. 
P roposed  extension to  W ilm ington , 6 m iles. B onds dated June 1 1912, and 
due June 2 1942, but redeem able on  any int. date at 102 H and int. Par 
$1,000. In t. .1. & D . at o ffice  o f  trustee. Pres., T . D . R hodes; S ec.- 
T rcas., H . J . Pearson. N ew  Y ork  o ffice , 30 B road S t.

Wisconsin Minnesota & Pacific RR.— Chicago Great West
ern to Make No Further Advances to Meet interest on the
S8,232,000 First Mtge. 4s.— S. M. Felton, President of Chi
cago Great Western RR. Co., yesterday gave out substan
tially the following statement announcing that his company, 
which owns the entire capital stock and operates the road 
under lease, will make no further advances to meet the int. 
(due Oct. 1 and April 1) on the S6,232,000 1st M. 4s of the 
Wisconsin Minnesota & Pacific RR.:

Th e present operation o f  the road  b y  the Great W estern grows out o f a 
lease m ade to  the form er Great W estern com p an y  in 1901 (V . 73, p. 5 6 6 ). 
The lease prov ided  in substance th at, against the earnings o f  the leased 
p roperty , there should be charged the expenses o f m aintaining and operating, 
and the taxes upon the prop erty , and that the net earnings, if an y , should 
be applied to  the paym ent o f Interest on the bonds as it m atured, the surplus 
in any period above  interest, if an y , to  be regarded as a trust fund to cov er  
subsequently accruing interest. Th e lessee agreed to  pay such interest 
on ly  to  the ex ten t o f the accum ulated net earnings o f the W is. M inn. & P a c.

Th e present Great W estern Go. is the successor in title o f the form er 
com pan y under a Judicial sale m ade b y  the U . S. Court at S t. Paul in A u g . 
1909, which required the purchaser to assume and adop t the above-m en 
tioned lease and to  stand in the place o f the form er Great W estern C o. in 
respect thereof; bu t the decree in no w ay increased the liab ility  o f  the pur
chaser over that o f the old  com pan y  (V . 91, p . 1027).

Th e gross earnings o f  the W ise. M inn. & P a c. R R . have been insufficient 
to  cover expenses o f operation and m aintenance, taxes and the interest on  its 
b on d s. The experience o f  the last three years confirm s the experience of 
the receivers o f  the form er Great W estern C o ., that is, that the W ise. 
M inn. & Pac. is unable to  earn its interest charges. The fact is that the 
road  is a drain upon the earnings o f  the Great W estern C o., and the latter 
has decided that it will n ot m ake further advances to pay interest on the 
W ise. M inn. & P a c. bonds, as it is under no obligation  to do  s o .”  Com pare 
V . 91, p . 1027.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Alabama Consolidated Coal & Iron Co.— New Jersey Suit.
A ttorney-G en era l W ilson o f  New Jersey on A u g . 29 brought suit in the 

Suprem e Court o f  N ew  Jersey charging it w ith having v iola ted  the corpora
tion  laws in connection  with the issue o f  bonds under the consolidated  m ort
gage o f  1901, and requesting the Court to  require the com pan y to answ er by  
w hat right it exercised the privilege o f  issuing bonds thereunder. The 
action  is said to  be similar to that brought in the Baltim ore courts b y  Joseph 
H oad ley  and which was decided against him

The com pla int alleges that at a m eeting o f the stockholders on Jan. 6 1903 
an Issue o f $3,500,000 bonds was authorized, o f w hich $2,500,000 were re
served to  retire $2,500,000 pref. stock  under the provisions o f  an am end
m ent to  the C orporation A c t  app roved  M arch 28 1902; and that on M ay 1 
1903 the directors notified pref. stockholders that on July  9 1904 each pref. 
stockholder w ould be entitled to exchange 50%  o f his holdings for an equal 
am ount o f new bonds. This exchange was m ade. It is cla im ed that the 
action  was taken in direct v io la tion  o f the law, as the com p a n y  had not 
paid d ividends for a year previous, and at the tim e o f the m eeting when the 
action  was authorized the floating or unfunded debt exceeded 10%  of the 
par value o f  the outstanding pref. stock ; and that the com p an y  never filed 
w ith the Secretary o f  State the certillcate required b y  the A c t .— V .95, p .237.

American Machine & Foundry Co.—
The com pan y 's  stock , which was recently d istributed  am ong the holders 

o f  the stock  o f  the Am erican T ob a cco  Co. (V . 95, p . 362 ), is being traded in 
on  the cu rb . Interests associated w ith the com p a n y  are quoted  as saying 
that the shares will probably  be placed on  a 6 %  dividend basis within the 
next six or seven  m onths.

American Snuff Co., Memphis, Tenn.— Dividend Increased.
A  quarterly d ividend o f  3 %  (the third since the sale o f  part o f  the prop 

erties to the G eo. W . H elm eand W eym an -B ru ton  com panies, ( V .9 4 ,p .  280) 
has been declared on  the com . stock , a long with an extra  distribution o f 1 % , 
both  payable O ct. 1 to holders o f  record S ep t. 14, com paring with 2\i%  in 
July  and 2 %  in A pril 1912, the on ly  previous d ividends under present con 
d itions, contrasting with 5 %  and 2 %  extra  in O ct., July  and A pril 1910 
and 5 %  and 3 %  extra in Jan . 1911.— V . 94, p . 1567.

American Tube & Stamping Co.— First M . Bonds Called.—
Ten ($10,000) 5%  1st M. bonds dated 1902, for paym ent on  O ct. 1 at 105 

and in t., at E qu itab le T rust C o., trustee, 37 W all S t .— V . 94, p . 633.
American Union Telephone Co., Harrisburg, Pa.— Sale
Pursuant to  the decree o f the U . S. D lst. Court for  the M iddle D istrict o f 

P cn n a ., R eceivers Charles W est, Frank D. H ouck and W illiam  C. M cCon
nell will o iler at auction  in H arrisburg on  S ept. 26 1912 the follow in g  prop
erty : (a) $99,300 capital stock  in $100 shares and $2,500 bonds (with cou p , 
o f July  1 1911 attached) o f Com m ercial Union Telephon e C o.; (b) $388,907, 
stock  in $50 shares and $15,000 bonds (with over-due coupons attached) o f 
H untin gton  & Clearfield T elephon e C o.; (c) $472,000 stock  in $50 shares and 
$1,000 bond w ith March 1910 cou p , attached  o f U nion Telephon e Co. o f  
E ric (V . 95, p. 301); (d) $20,000 stock  in $50 shares o f B ed ford  C ounty T el
ephone C o.; (c) $225,000 stock  in $100 shares o f Tri-S tate Telephone C o.; 
(/) $1,872,200 stock  in $100 shares an d  $2,000 bonds w ith July 1 1911 coup , 
a ttach ed  o f  U nited T elephone & Telegraph Co. (V . 95, p. 485 ); (g) $3 ,275,
564 stock  in $100 shares and  $993,000 bonds w ith O ct. 1912 cou p , attached 
o f  C onsolidated Telephone Cos. o f P en na.; (h) also all the leasehold estate of 
the A m er. U nion Telephone Co. in the com panies m entioned under a, b, c, A 
and [, b y  leases running fo r  10 years from  F eb . 1 1907. A t  auction  in 
Ph lla . on  A u g . 28 $45,000 1st M 5s o f the A m . U n. T el. C o ., due 1957, 
so ld  w ith A u g . 1910 coup , attach ed , for $500 for  the lo t. C om pare plan, 
V . 93, p. 1466; V . 94, p. 561, 1628.— V . 95, p. 421.

Annuity Realty Co,, St. Louis.— A .  G . E d w a r d s  &  S o n s ,
G . I I .  W a lk e r  & C o . a n d  W il l ia m  R . C o m p to n  &  C o .,  a ll  o f  
S t . L o u is , r e c e n tly  o ffe re d  a t  9 7 ^  a n d  in t . $ 2 ,7 2 5 ,0 0 0  5 %  
s in k in g  fu n d  p a r t ic ip a tio n  c e rtific a te s  issu e d  b y  S t .  L o u is  
U n io n  T r u s t  C o .,  tr u s te e .

Due April 1952, but redeem able as a whole or in part b y  lot at 110 and 
int. Par $1,000 (r ) . In t. Q -J. A u th ., $3,000,000; o u t . $2 ,725 ,000 . 
Data from President Robert A lcK . Jones, St. Louis, April 26 1912.

Th e A n n u ity  R ealty  Co. has leased to  the R a ilw ay E xchange Building 
C o. the entire b lock  bounded by  O live, S ixth , Locust and 7th streets, St. 
Lou is, for  88 H years, at an annual rental o f  5 %  upon the am ount o f the 
annuity certificates outstanding, plus all taxes and other charges, and an 
additional annual paym ent beginning Ju ly  1 1918 for  sinking fund pur
poses sufficient to  retire the entire issue b y  A pril 1 1952. The holders o f 
these 5%  certificates have their entire interest and principal provided for 
ou t o f  the above-m entioned  revenue and are further secured by  a 21-story  
departm ent store and office  building, w hich will cost over $4,250,000 and

cov er  an area o f  61,837 square ft. The follow in g  tenants h ave already 
agreed to lease space equivalent to  m ore than 13 stories for  periods averag
in g  40 years: M ay D epartm ent Stores C o. (first 7 floors), M o. Pacific R y .,
M . K . & T . R y .,  St. L . Iron M tn. & So. R y .,  S t. Lou is S. W . R y . and 
W abash R R . C o. The revenue from  these leases alone will m ore than m eet 
the interest and retire all these certificates.

Estimated Income and Expenses.— Rentals for 13 floors already leased 
($580,000) and 8 rem aining floors to be rented ($360,000), $940,000. De
d u ct: Ground rent, $248,500; annuity ground rent, $150,000; taxes, $80,000; 
5 %  interest on $2,000,000 bonds, $ i00 ,000 ; oper. expenses, incl. insurance, 
& c., fo r  14 o ffice  floors, $125,000; sinking funds a fter 5 years to  retire 
annuities, $32,000; to retire bonds, $22,000, $54 ,000 ; total dedu ctions, 
$757,500. B al., sur., $182,500, equivalent to over 9 %  on  $2,000,000 stock . 
It  is expected  to issue on ly  $2,725,000 ann uity  certificates, w hich will re
duce expenses b y  $13,750 per annum . Funds have been obta ined  through 
the sale o f  bonds and stock junior to these certificates, w hich  will insure 
the com pletion  o f  the building.

Associated Merchants Co.— Earnings for H alf-Y ear .—
6 Mos. to Net IstPf.D tvs. 2d PE Dies. Com. I)iv. Balance,

Aug. 1—  Earnings. (2 <A%). (3 % ) .  ( 3 H % ) .  Surplus.
1912 --------------$533,396 $113,211 $153,744 $265,851 $590
1911 --------------  595,471 114,166 153,645 264,619 63,040

E xtra  d ividends were also paid on the three classes Of stock , calling fo r  
$124,224, from  the “ extra  d iv iden d  a ccou n t” — see V . 03, p . 728.— V . 
94, p . 551.

Atlas Plantations Co., Crittenden County, Ark.— Bonds.—  
The William R. Compton Co. (the trustee), N. Y ., St. L. 
and Chicago, is placing at par and int. $110,000 1st M. 6s.

D ated Sept. 1 1912, due serially on  Jan . 1 1914 to 1923 ($5,000 1914 to 
1916; $10,000 1917 and 1918; $15,000 1919 to 1923), but redeem able at 
103 and int. on  an y  in t. date  upon 60 d a y s ’ n otice . T ota l issue $110,000 
Par $500 (c* ). In t. J. & J .a t  o ffices  o f  trustee. A  first lien on 4,673 acres 
o f  exceed in g ly  fertile land, ow ned in fee sim ple, in the Mississippi D elta , 
C rittenden C ou nty, A rk ., 17 miles from  M em phis, T en n .; 1,700 acres are 
under cu ltivation , 500 acres are being cleared and rem ainder covered  w ith 
g ood , m erchantable tim ber w hich can be rem oved  on ly  on  paym en t to  
trustee o f  $4 per 1,000 ft. for  paym ent o f principal o f bonds. The com 
pan y has con tracted  for the rem oval, m anufacture and sale o f  the tim ber 
(estim ated at 25,000,000 f t . ) ,  and the revenue from  this source alone, it is 
believed , will pay the principal and interest o f this b on d  issue. W e value 
the property  at $309,930: outside parties estim ate it at over $325,000. T h e 
bon d s are uncond itionally  guaranteed, both  as to  principal and Interest, 
b y  endorsem ent on  each bon d  by  G eorge E . N eunardt, J . I). Brow ne, 
R . II . Cam pbell and  Mrs. Shirley D. Chism , all o f M em phis, Tenn.

Bakersfield (Cal.) Water Co.— Bonds.— The William R . 
Staats Co., Los Ang., San Fr., &c., is placing at par the 
entire auth. $50,000 1st M. serial gold 6s. A circular says:

D ated Ju ly  1 1912, due $5,000 cacli July  1 1913 to 1922, Incl., bu t redeem 
able num erically from  N o. 1 upw ards on  any in t: date at 105 and int. Par 
$1,000. In t. J . & J. at Los Angeles T r. & S. 13., trustee, or Bankers T r. 
C o., N . Y . Capital stock : auth ., $100,000; Issued, $60,000. Successor In 
D ec. 1911 o f  Sum ner W ater C o., which for 17 ji years had been furnishing 
water for dom estic and other purposes throughout that portion  o f  the c ity  o f  
Bakersfield form erly know n as the c ity  o f  K ern. W ater su pp ly  is from  
three wells, one 10-inch bore to be operated, the others, 12-Inch, now  o p c - 
ated b y  2-stage centrifugal pum ps connected  b y  electric m otor; total com 
bined capaolty , 300 m iners’ inches. O ver 25 tulles o f  m ain, 10 in . to  1 in . 
W ith the proposed additions and extensions the value o f properties w ill be  
$125,000. Earnings first 6 m os. 1912, gross, $15,141; net, $11,751. A n 
nual b on d  in t., $3,000. H . F . M urdock is Secretary.

Bath & Brunswick (Me.) Light & Power Co.— Bonds 
Offered.— The Fidelity Trust Co., Portland, Me., offered in 
April last,at 98 and int., “ first mortgage and refunding” 5 %  
gold bonds, dated July 1 1910 and due July 1 1930, but 
redeemable at 102 on any interest date.at Fidelity Trust Co., 
Portland. The market price is now stated as 99. Par $500 
and $1,000 (c). Int. J. & J. A circular reports:

A  consolidation  o f  the Brunswick E lect. L t . & Pow er C o. and the Sagada- 
h ock  L t. & Pow er Co. (V . 94, p. 732 ). Furnishes electric ligh t, pow er and 
gas to  C ity o f Bath and e lectric light and pow er to towns o f  Brunsw ick and 
T op sh am . Owns and operates a m odern hydro-e lectric  p lant on the 
A n droscogg in  R iver at Brunsw ick. Pow er house brick , steel and con crete , 
planned for four units o f  500 h . p . each , three already installed and operat
ing, giv in g am ple pow er for present needs. A u xiliary  steam  plants are 
ow ned and equ ipped  both at Brunsw ick and Bath .

Capitalization April 1 1912.
Capital s tock , authorized $750,000; issued_____________ _______ ___ $570,000
First and refunding 5s (this issue), authorized $750,000 issu ed____ 325,000

Reserved to retire Sagadahock L t. & P ow . 4 H s, due 1922--------- 200,000
R eserved for exts . and im pts. at n ot o v e r7 5 %  act. cost $225,000 
B onds are a first lien upon all the property  o f the com p an y  at B runsw ick  

and T opsham , now  ow ned or hereafter acqu ired ; and su b ject to $200,000 
Sagadahock Light & Pow er Co. 4 K s o f  1922, a lien upon ail the property  
now  ow ned or hereafter acquired at Bath .

Earnings [or Year ending March 31 1912.
Gross earnings_______________ $ 9 6 ,3 9 7 1 In t. on all bonds now  o u t____$25,250
N et earnings_________________ 5 7 ,5 6 3 1 B a lan ce............................................ 32,313

N et earnings for calendar years: 1908, $35,755; 1909, $42,587; 1910, 
$51,792; 1911, $56,618.

Blackstone Valley Gas & Electric Co., Rhode Island.—
Merger— Neiv Stock, & c.— Secretary William T. Crawford 
in a circular referring to the special meeting of shareholders 
called for Aug. 28 to act on the merger plan, said in substance:

T h e property  o f your com pan y, a Maine corporation , is com posed  alm ost 
entirely o f securities of com panies controlling  and operating gas and electric 
properties in the cities o f Paw tucket and  W oon socket, R . I .,  and In neigh
borin g  tow ns. It has long been apparent that better service and increased 
econ om y  cou ld  be obta ined  if the ow nership o f the various physical proper
ties were consolidated into a single com pan y . A  charter has recently  been 
granted by  the R . I. Legislature, creating a new corporation , to  be uam ed 
B lackstone V alley Gas & E lectric C o., w ith the desired authority .

Th e plan contem plates: (1) Th e im m ediate acquirem ent by  the new  
R h od e  islan d  corporation  o f all assets and the assum ption o f all liabilities 
o f  you r com pan y, the M aine corporation , and also (A the acquirem ent by  
the new corporation  of the physical properties o f the subsidiary com panies. 
I t  is anticipated  that the new corporation  will acquire at present the physi
cal properties o f Paw tucket E lectric C o., W oon sock et E lectric M achine & 
P ow er Co. and W oonsocket Gas Co. T h e Paw tucket Gas C o., the rem ain
ing operating com pany, will for  the tim e being contin ue to  carry  on its busi
ness, controlled  b y  the new com p an y , in the sam e m anner as It is now  con 
trolled  b y  you r com pany.

T h e  new com pany will issue its bond s, pref. stoclc and com m on  stock  
in am ounts equal to  the bond s, pref. s to ck  anil com m on stock , respectively  
o f  you r com pan y [abt. $1,716,000 , $1,000,000 and $750,000, respectively !, 
and  these securities of the new  com pan y will be delivered , bon d  fo r  bon d  and  
share for  share, respectively, for  securities o f you r com pan y.

In order to provide for  the retirem ent o f  certain securities o f the subsid
iary com panies, and the financing o f increases and additions to  plant, it is 
proposed that the new com pan y issue an additional am ou n t o f pref. stock  
n ot to exceed  $100,000 and an additional am ou n t o f com m on stock  not to 
exceed  $1,250,000. O pportun ity  to take up this add itional com m on  stock 
will be offered to com m on stockholders in connection  w ith the exchange o f  
stock . See also V . 95, p. 547, 483.

Boston, Cape Cod & Now York Canal Co.— New Securities 
Authorized.— The Massachusetts Railroad and Harbor and 
Land commissions have voted to authorize the company to 
issue $310,000 additional stock and $310,000 5 %  50-year 
bonds, making the total outstanding issues $2,767,000 stock 
and $2,770,000 bonds.
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The new  securities w ill be turned over to  the Cape Cod C on struction  C o. 

w hich is building the new  canal. The canal will p robab ly  b e  opened early 
In 1014. A  description  o f the enterprise was published In recent technica l 
papers, the "E ngineering N ews”  o f  N . Y . t A c .— V . 90, p . 1364.

Brandon (Manitoba) Gas & Power Co., Ltd.— Bonds Of- 
ered.— p. W . Brooks & Co., New York, Boston and Au

gusta, Me., have recently sold the present issue of $145,
000 first mortgage sinking fund 6 %  gold bonds, dated Oct. 1 
1909, due Oct. 1 1929, callable on any int. date on or after 
Oct. 1 1914 at 105 and int. Par $100, $500 and $1,000 (c*). 
Int. A . & O. at office of P. W . Brooks & Co., N . Y . City.

D igest o f  Letter from  Sec.-T reas. C . S. E aton , B ran don, O ct. 3 1911.
S ituated In the heart o f the agricultural d istrict In W estern Canada. 

Brandon has a popu lation  estim ated at 16,000 and serves a surrounding 
cou n try  th at contains, w ithin a radius o f 60 miles, 135 villages and towns 
and a farm ing popu lation  o f  substantially 32,000. The c it y ’s ten loca l 
branch banks represent a com bin ed  capta l and surplus o f $117,000,000. '

The com p an y  operates under a franchise extending to  June 10 1941. In  
1033 the c ity  m ay  purchase the gas plant at an appraised figure, w hich 
right. If n o t then exercised, lapses for  another live years, this process being 
Indefinitely repeated. L oca l m anagem ent is now  in the hands o f long-ex
perienced parties w ho are successfu lly operating properties o f like character 
In other sections. The com p a n y  ow ns abou t 4 acres o f  land, and loca ted  
thereon Is a m od em , w ell-built plant w ith am ple room  fo r  enlarged ca 
pacity , the roal estate, p lant, d istributing m ains and other property  being 
valued at app rox im ately  $250,000. .  '

Capitalization—  Authorized. L « u ed.
C om m on stock  (par $ 10 0 )----------------------------------------  $500,000 $300,000
Preferred stock  (7 %  cu m u la tive )---------------------------------  ,.‘'^•999 , ? 2 ‘ 999First mortgage sinking fund 6s, due 1929------------  oOO.OOO 145,000

D ividends have been paid upon the above preferred stock  since the be
ginning. The above bonds are secured b y  an absolute first lien on  all o f
the com p a n y ’s property , rights. A c ., now  ow ned or  hereafter acquired. 
Sinking fund  o f  1%  begins April 1 1915. Further bonds can  be put out 
fo r  8 0 %  o f the cash cost o f  betterm ents, additions or  acquisitions, bu t only  
w hen net earnings for  12 m onths preceding are tw ice the fixed charges on

^ F o r 'th e ^ lZ  m onths ending A ug. 31 1911, gross Incom e, $42,506; net after 
taxes, $18,780; yearly Int. on  above  bonds, $8,700; ba l., su rp ,, $10,080.

Canada Bread Co.— First Annual Report.—
The results for  the year ending Juno 30 1912'w ere; M anufacturing p ro f

its, $139,411; bank interest, $26,327; total profits, $165,739; bon d  Interest, 
$08,750; reserve for  prof, d iv idends (7 % ) ,  $87,500; net loss on  assets sold  
beneath appraisal values, $8,123; balance, surplus, $1 ,365.

D uring the greater part o f  the year large building operations have been 
carried on . In W innipeg a new plant 13 under construction  to  cost abou t 
$200,000, w hich , when com pleted , w ill, It Is s ta te d .b e  the best equ ipped  
bakery In Canada. In T oron to  extensions are being m ade to  2 o f  the plants, 
at a cost o f  abou t $120,000, and In M ontreal the plant Is being reconstructed 
a t a cost o f abou t $112,000. D uring the year 6 sm all businesses have been 
acquired, 4 in W innipeg, 1 In M ontreal and 1 In T oron to . See bond  offer
ing. V . 93, p . 471.

Central States Electric Corp.— First Preferred Dividend .—-
A n Initial quarterly d iv idend o f  1 H % has been declared on  the $3,642,100 

7 %  pref. stock , payable O ct. 1 to  holders o f  record Sept. 10.—-V . 95, p . 50.
Chambersburg Engineering G o — Bonds Called.—

T en ($10,000) 1st M . 5 %  20-year bonds dated O ct. 1 1906, nam ely N os. 
3, 12, 36, 53, 74, 88, 101, 107, 177 and 188, for paym ent on O ct. 1 at 105 
and int. at Girard T rust C o., Philadelphia, trustee.— V . 04, p . 719.

Consolidation Coal Co. (of Maryland).—  Listed.—• 
$589,000 first and refunding 40-year 5 %  sinking fund bonds 
were listed by the New York Stock Exchange on Aug. 29, 
making the total listed $14,549,000.

These new  bonds were Issued (a) for  im provem ents and extensions, $179,
000- (b) for acquisitions and Im provem ents o f  and to  the N orthern coa l 
lands, $410,000 —  V. 95, p . 546.

Empire Cotton Oil Co., Atlanta, Ga.— Consolidation.—  
This company was incorporated in Delaware on May 31 1912 
[as reported by Corporation Trust Co.] with $2,000,000 of 
auth. common stock and $2,000,000 of auth. 7 %  cum. non
voting pref., the immediate issues being $1,250,000 of each 
class, to carry out the plan financed by the Trust Co. bf 
Georgia at Atlanta for uniting twelve and possibly fourteen 
of the largest cotton oil mills of Georgia and vicinity. A  
special dispatch to the “ Oil Point & Drug Reporter” of N. Y . 
on May 21 1912 said in substance:

In form ing this co tton  oil m erger 23 oil m ills were Inspected and their 
books aud ited . Up to  date It has been defin itely decided to  take In on ly  
tw elve o f  these, w ith a possibility that tw o others will com e In later. The 
m ill o f  the A tlanta  Oil & Fertilizer C o. Is am ong the num ber, w hile nine 
other mills In the com bin e are loca ted  at D ublin , M adison, M cR ae, Vienna, 
V aldosta , Q uitm an, Balnbrldge, M onticcllo  and R om e, all In G eorgia. 
12 mills have a cap acity  o f app roxim ately  75,000 tons of cotton -seed  annually 
and If 14 mills arc absorbed , this cap acity  will run over 80,000 tons. It Is 
the plan to  build other mills as advantageous points m ay be fou n d . [To 
July 15 1912 no changes had taken place In the organization  o f  the new com 
pany, ex cep t the addition  o f  the Central Oil & Fertilizer C o ., Cordcle, Ga. 
— E d . “ C hronicle.” ]

There will be no bonds Issued (or left ou tstan d in g ). T h e entire am ount 
o f  stock  to  be issued at once has already been taken. T h e com pan y will 
begin business w ith cash capital on hand o f $400,000. Its principal offices 
will be loca ted  In A tlanta and Its d irectors are B rest., T h om as Eggleston; 
V lcc -P rcsts ., E . P . M cB arncy and L. G . Neal; Chas. E . Currier, Pres. 
A tlanta  N at. Bank; John E . M urphy, Ernest W oodru ff, P res. ’I'rust Co. o f 
G eorgia; J . N . G oddard, J . M . D uffey. Mell R . W ilk inson , C . L . C. Thom as, 
J . E . Sm ith Jr ., and E dw ard H . Inm an o f the co tto n  firm o f  Inm an, Akers 
& Inm an o f  A tlanta .

Preferred Stock litohts and Preferences.— (1) Cum . d iv idends at 7 %  per 
annum , payable sem i-annually. (2) From  July  1 1014, an annual and 
cum ulative sinking fund o f 2 %  o f the pref. stock  outstanding for retirem ent 
o f  said s to ck . (3) N o d iv idend for com m on stock , when d ividend or sinking 
fund of p ref. stock  are In defau lt. (4) Pref. stock  Is redeem able as a w hole 
or In part on any  Int. day , at op tion  o f com pan y , at 105 and  Int. (5) No 
m ortgage or encum brance shall be placed on  any o f  the physical properties 
w ithout consent o f 75%  o f pref. stock  outstanding. (6) U pon liquidation 
the pref. stock  will have a preference o f  105?o and accured  dlvs.: except 
In case o f  Insolvency, the preference over the com m on will be to  the extent 
o f face value and d lvs. (7) The pref. stock  lhas no votin g  pow er unless Its 
d iv idend or sinking fund Is In default. In w hich event the holders thereof 
will have the right to  nam e the m a jority  o f the board  until the require
m ents nam ed have been com plied  w ith .

Erie County Electric Co., Erie, Pa.—
Sec E ric L ighting Co. be low .— V . 95, p. 51.

• Erie (Pa.) Lighting Co.— Stock.— This company, incorp. in 
Pennsylvania May 1911, recently increased its stock from 
$50,000 to $2,000,000; issued, $1,940,000. Bonds $2,000,000.

D irectors at Incorporation; E . D . Carter (Treasurer), Lou is Streubcr, 
Paul M ueller, M . J . F ogarty , John M aahs, all o f  Erie. P a . The com pan y 
no  d ou b t succeeds “ The Eric C om pa n y,”  Mr. Carter, P res., w hich has Dccn 
doing business In a small w ay In the Erie d istrict. A m ong those Interested 
are said to be Jos. B . M ayer and W m . F. Sheehan o f  N . Y . The new 
com p a n y , it appears, has no connection  w ith the Erie C ou nty E lectric C o., 
w hich supplies all the arc lights In Erie, three-phase pow er service, direct 
current thrce-w lrc Edison service, 500 -volt service, and does the m ajor 
part o f all the com m ercial light and pow er w ork In E ric .

General Electric Co.— Pension Plan Announced.—
T h e com p an y  announces an extensive plan for pensioning b  )th m ale and 

fem ale em ployees w ho have been In the service o f  the com p a n y  for  20 or

m ore years and w ho have reached the age o f  70 and 60 years, resp ective ly , 
or w ho have been Incapacitated fo r  w ork after the ages o f 65, for  men and 
55 fo r  w om en . The pension in all cases will consist o f  1%  o f  the average 
yearly  w age fo r  the 10 years preceding the em ployee ’s retirem ent, m ulti
plied b y  the num ber o f  years o f  em ploym ent b y  the com p a n y . N o em 
ployee shall receive a pension o f  m ore than $125 a m onth .— V . 95, p .422 ,238 .

Grand Trunk Terminals Warehouse Co., Ltd.— Plans.— A  
circular gives the following particulars regarding this enter
prise, recently organized with an auth. capitalization of 
$6,500,000 (common) stock and $10,000,000 1st M. 6s, of 
which now issued $5,500,000 stock and $5,000,000 bonds.

In v iew  o f  the benefit to  be derived  from  the w arehouses, the organiza
tion  o f  the com p a n y  has been effected  w ith the co-op era tion  o f  the G rand 
Trunk and G rand Trunk P acific railw ays, and under a 30-year operating 
con tract these railw ays undertake to  p rov ide  sites fo r  the w arehouses at 
various points, at nom inal rentals, during the first period  o f  the leases, 
and for  the rem ainder o f  the term  at extrem ely  low  rentals, the W arehouse 
C om pany agreeing to  vacate  u pon  being reim bursed for  the buildings In 
case any p rop erty  Is needed for  term inal purposes.

The u ltim ate p o licy  Is to  prov id e  w arehouses a t all the Im portant dis
tribu ting centres In Canada accessible to  the lines o f  the G rand Trunk and 
G rand Trun k P acific  R ailw ays and  their su b . com panies. W arehouses 
will be con stru cted  Im m ediately a t M ontreal (available w arehouse space 
465,000 sq . ft.)  and a t T oron to ; also In other cities so soon  as the loca tion , 
A c ., Is decided  u pon , all m odern  fireproof construction  and the latest labor
saving devices, and cold -storage facilities where deem ed advisable.

I t  Is estim ated that the con stru ction  o f  the M ontreal buildings and the 
purchases o f  the land will require to  be issued $1,500,000 bonds and that 
the 465,000 sq . f t .  o f rentable space should bring in a gross Incom e o f  $279,
000, net $209,250. W ith the Issue o f  a total o f  $5 ,000,000 bonds and the 
construction  o f  add itional w arehouses at T oron to  and other W estern  points, 
It Is estim ated that the net Incom e should be Increased to  $697,500, against 
fixed charges o f  $350,000 (Interest $300,000; 1%  sink, fund $50 ,000 ).

S inking fu n d : A u g . 1 1915 and annually thereafter, a sum equal to  1%  
o f the outstanding bon d  Issue for  the purchase o f  bonds In the open m arket 
at par: falling this to  call bonds at 105 and int. See also V . 95, p .  114.

Great Shoshone & Twin Falls Water Power Co.— 6 %  Bond 
Secured Notes Dated N ov. 1 1911.—-Touching the maturity of 
these notes, the deed of trust provides:

“ The notes o f  this Issue n ot exceeding in the aggregate o f  the principa l 
sums thereof a t any  tim e outstanding $4,000,000, to  be equa lly  secured 
* * * each m aturing on  the first day  o f N ovem ber o f  such year or  years
prior to  1926 as the board o f  d irectors o f  the com pan y m ay d irect w hen 
ordering the Issuance th ereo f.”  [These notes are dated  N ov . 1 1911, n ot 
1901 as w ould appear from  the “ financial statem ent”  In V . 95, p .  238.]

H. & B. American Machine Co.— Stock.— The London 
Stock Exch has granted quotation to £2,400,000 pref. stk.

Capital Issued and fu lly  paid: 6'% cum . pref. (p . & d .) shares o f $10 each , 
d lvs. J . A J ., callable at 110 on  6 m os .' notice , $2 ,400,000 ; com m on  shares 
o f $10 each , $1,200,000 . There are n o  debentures. In  Feb . 1912 $1,170, 
000 pref. stock  was offered In England a t 42s. 6d. per share (par $10, equa l 
to  42s. 3 d .) , through M anchester A  L iverpool D istrict B anking C o., the 
a d v . show ing: Incorp . In M ay 1911 In M aine to  acqu ire the assets and busi
ness o f H ow ard A Bullough (A m erican  M achine C o .) , L td ., w hose profits 
for  years ending M ch. 31, a fter allow ing fo r  depreciation , w ere: 1907, $368,
376; 1908, 5437,511; 1909, $375,584; 1910, $537,074; 1911, $526,962. 
rI'he greater portion  o f  the pref. and  com m on  stock  is held b y  H ow ard  A 
Bullough, L td ., o f A ccrin gton , E ngland, an d  the principal business Is the 
m anufacture o f m achines fo r  co tto n  spinning and m anufacturing similar 
to those m ade b y  that com pan y . W orks at Paw tucket, R . I .,  th orough ly  
u p -to-d ate . Pres., Chas. E . R iley .

Hart-Parr Oo.— Over-Subscribed— Corrections.— The offer
ing by Eastman, Dillon & Co., New York, and King, 
Farnum & Co., Chicago, of $750,000 7 %  cumulative pref. 
stock was largely over-subscribed.

The digest o f  the bankers’ circu lar offering $750,000 pref. stock , w hich 
appeared in the “ Chronicle”  o f  A u g . 17 (p . 423 ), should be changed  as 
follow s: (a) 4th line, read " o i l "  instead o f  “ o l” ; (6) “ safeguards fo r  pref. 
s to ck ,”  subdivisions 5 and 6, should read: (5) W hen the tota l authorized 
Issue ($1,500,000) o f pref. stock  has been sold , the bankers will nom inate 
a d irector. (6) N o. pref. stock  other than the present authorized am ount 
($1,500,000) can  be Issued unless the annual net earnings are 2 H tim es the 
pref. d iv idend, Including that proposed to  be Issued.— V . 95, p . 423, 300.

Harwood Electric Co,, Philadelphia — First Pref. Dividend. 
— An initial semi-annual div. of 3 %  was paid on Sept. 3 on 
the $688,000 6 %  cumulative preferred stock.— V. 94, p. 354.

Inter-City Power Co. of N .Y . City.— Incorporated.— This 
company was incorporated in Delaware on Aug. 30 with 
$10,000,000 of auth. capital stock in $100 shares as a holding 
company in connection with the proposed financing of a new 
light and power system for Greater New York under the 
franchise of the Long Acre Electric Light & Power Co. It 
is understood that if present plans are consummated,Harvey 
Fisk & Sons and A. B. Leach & Co. will be the bankers in the 
matter. See V. 94, p. 1569; V. 95, p. 114, 240.

International Nickel Co.— Consolidation Plan Approved.—•
The stockholders on Sept. 5 app roved  the consolidation  o f the com pan y 

with the Colonial N ickel C o., per plan , V . 95, p . 239.
New Director.— The directors and officers who served on 

the old International Nickel Co. have been elected to similar 
positions with the new company. The International 
Nickel Co., with the exception of William A. Bostwick, who 
was chosen Second Vice-President in place of Captain J. R. 
Delamar, who resigned.— V . 95, p. 239.

International Silver Co.— 1 M %  Extra Pref. Divs. on Ac
count o f Accumulation.— As in May last, the directors have 
declared on the 7 %  pref. stock ($6,028,588) two extra pay
ments on account of the accumulated dividends, viz.: (1) A  
quarterly of 1%  (a regular distribution since 1910) pay
able Oct. 1, along with the ljht% due quarterly, to holders of 
record Sept. 17; (2) A 2nd special extra of 1 % , payable 
Nov. 15 to holders of record Nov. 1. This reduces the ac
cumulated dividends to about 11 M % -

Previous Dividend Record of Preferred Stock (Per Cent) .
1900. 1901. 1902-06. 1907. 1908. 1909. 1910. 1911. 1912.

1 H 0 4 yrly . 6J4 4J4 4% 7H  8 10
A lso In Jan . 1903 scrip for  unpaid d lvs. 21 then d u e .— V . 94, p . 694.

Jacksonville (Fla.) Gas Co.— $1,500,000 New Com. Stock.—
A  certificate has been filed In F la ., raising the auth . capital stock  from  

$3,000,000 (all outstanding In $100 shares, $1 ,500,000 being 7 %  pref.) to  
$4,500,000 b y  an Increase In the lim it o f  auth. com m on  stock  from  $1,
500,000 to  $3,000,000 . Com pare V . 94, p . 1568, 1630.

(Spencer) Kellogg & Sons, Inc., Buffalo. (Linseed Oil).—
This com pan y , Incorp. at A lban y  A u g. 14 w ith $6,000,000 o f  auth . cap ita l 

stock  (par $100), o f which $5,000,000 Is now  out. Is, as w e supposed , suc
cessor o f  Spencer K ellogg A Sons. Its plants are loca ted  a t Buffalo, N . Y ., 
162 presses; E dgcw ater, N . J ., 72 presses, and M inneapolis, M inn., 48 
presses.. T ota l, 282 presses. Refineries at Buffalo and E dgew atcr. N one 
o f  the stock  [s for sale; all taken b y  Interests connected  w ith present firm . 
N o bonded debt, all the bonds having been redeem ed three years ago . The 
co . is not interested In the M idland Linseed Oil C o. Sec also V . 95, p . 597.
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Klots Throwing Co. (Silk M fg.), Scranton, Pa.— Acquisi
tion— New Securities.— Brooks & Co.,' Scranton, say:

This com p a n y  has taken over the capital stock  o f the Villa Stearns C o., 
w hich  con cern  a cted  to  a large exten t as the m erchandising and Im porting 
organ ization  fo r  th e  K lots  m ills. S tockholders o f the Villa Stearns Co. 
exchanged  5150,000 o f the 7 %  pref. and  5300,000 o f the 10%  com m on  for  
a like am ount o f the $500,000 increased capital 8 %  pref. stock  o f  the K lots 
T h row in g  C o., the rem ainder o f the latter ’s treasury stock  being offered to 
all o f  Its stockholders o f  record  at par. The K lots  6%  bonds now  en jo y  
an  even  greater m argin o f sa fety , and the com bin ed  earning pow er Is over 
five tim es the Interest requirem ents, m aking this Issue the m ost attractive  
o f any Industrial bon d  In the local m arket, w e  have acqu ired  the rem ainder 
o f  the issue and will shortly  offer the sam e a t par and  int. B ut a small 
part o f the 8 %  pref. stock  will rem ain In the treasury, Inasm uch as 15 years 
o f  uninterrupted 8 %  dividends has p laced this stock  in high fa v or  w ith loca l 
Investors. [On A pril 1 1912 the K lots  C o., it is stated , had  outstanding 
$995,300 com m on stock  (tota l auth . $1 ,000 ,000 ), 8 %  cum . pref. s tock , 
$470,300 ($500,000 a u th .), $530,800 1st M . ref. Gs due M ch. 1 1939 ($650,
000 auth .) and  543,800 old  underlying b on d s.}— V . 81, p . 562.

Land, Log & Lumber Co., Ltd., Minneapolis and British 
Columbia.— Bonds.— The Merchants’ Loan & Tr. Co., Chic., 
is placing SI,000,000 5 %  first lien serial gold bonds, principal 
and interest guaranteed by endorsement by the Shevlin Co., 
Elbert L. Carpenter and Thomas L. Shevlin. A circular shows

D ated June 1 1912. Due serially June 1 1914 to 1916. P . & 1. (J. & D .) 
payable at M erch . L . & T r . C o., Chic. Callable at 101 'A and Int. on  a n y  
interest date upon 60 d a ys ’ n otice . Par 51,000 ( c * ) . T ota l auth ., 51 ,
000,000. M aturities and prices at w hich offered, netting 5.25 to  5 .4 2 % :
5300.000, June 1 1914, 99.50 and Int.; $350,000, June 1 1915, 99 and in t.;
5350.000, June 1 1916, 98.50 and Int.
Data from  Letters o f  Pres. T h om as L. Shevlin, M inneapolis, June 1 1912.

In corp . under Canadian C o ’s A c t . Capital stock  ow ned b y  E . L . Car
penter and the Shevlin  Co. B onds arc secured b y  a first lien on  over
3 .0 0 0 . 000 .0 0 0 ,feet o f  virgin tim ber (on abou t 43,672 acres o f  land) held 
under leases from  the P rovince  o f  British Colum bia and assigned to  E . D . 
H u lb crt and L eon L . Leohr, as trustees fo r  the bonds. These leases run 
until 1924, but are renew able fo r  21-year periods thereafter until all tim ber 
Is rem oved , su b ject to  royalties and regulations In force  at the tim e o f  such 
renewals. G round rent 10 cts . per acre on 31,982 acres until 1921 and at 
21 cts . on  11,690 acres until 1924. R oya lty  under current leases 50 c ts . 
per 1,000 as the tim ber is cu t. E stim ate  o f  lum ber b y  B rayton  & Law  
bau gh .3 ,191  m illion ft .  (practically  65%  yellow  fir and abou t 2 5 %  ced a r), 
w orth 53,992,000 or , con servatively , $3,000,000, loca ted  tribu tary  to  the 
channei o f  V a n cou ver Island and w ithin 125 miles o f  a m anufacturing mar
ket at V an cou ver. The bonds also have the personal endorsem ents o f 
the Shevlin  C o., T . L . Shevlin  and E. L . Carpenter, w ho have a net w orth 
q f 10 to  15 tim es the am ount o f  the bond  issue. In  add ition  to  the prop
erty  covered  by  this Issue o f  bonds, the Land, L og  & Lum ber Co., L td ., 
w ill have in its treasury upon the com pletion  o f  this transaction $1,000,000 
o f  the pref. stock  o f  the Shevlln-Clarke C o., L td . Liabilities none excep t 
$40,693, ow ing to  E . L . Carpenter and the Shevlin  Co. for  advances.

Laurcntide Co., Ltd.— Earns. Compared with Old L . Pap.Co.
Year ending Paper, Lumber Total Bond Better- Balance

June 30—  Pulp,etc. *  Misc. Protits. Int., etc. meats, for Dies.
1 9 1 1 -1 2 ________$910,846 $98,705 $1,009,551 $152,099 $103,879 $753,572
1 9 1 0 -1 1 ________  831,508 78,075 909,583 196,043   713,540
1 90 9 -1 0________  669,893 105,631 775,524 259.219   516,305

From  the surplus as a bove In 1911-12, $753,572, there was d ed u cted  
$540,000 (7 14%) fo r  dividends and also $20,000 for  depreciation  reserve , 
leaving $193,572.— V. 93, p . 1605.
_ Light & Development Co., St. Louis.— Acquisition.— This 
Missouri corporation, which recently purchased the Oberlin 
(O.) Gas & Electric Co. (see below) in May last filed a cer
tificate of increase of capital stock from $200,000 to $1,000,
000, all subscribed for by shareholders. Par of shares, $100.

The assets were then stated as $1,019,608 ; liabilities, $11,343. The 
com p an y  was incorporated in 1910 and operates isolated light, heat and 
pow er plants in the Fam ous, Leader and Buckingham  buildings, S t. Louis; 
and also the Cape Girardeau (M o.) W ater-W orks & E lec . L ight C o. (stock , 
S150.000; bonds, $150 ,000), Paris (T ex .) L ight & Pow er C o. (stock , $200,
000; bonds, $200 ,000), F ort S cott (K an .) Gas & E lec. Co. (stock , $350,000, 
bonds, $350,000); P op lar Bluff (M o.) L ight & P ow er C o. (stock , $100,000), 
S t. Charles (M o.) E lec . L ight & Pow er C o. (stock , $50,000; bonds, $30 ,000), 
M itchell (S . D .) P ow er C o. (stock . $160,000; bonds, $160,000), O berlin (O.) 
Gas & E lec . C o. (stock , $250,000; bonds, $250 ,000), and T ahlequah  (Okla.) 
L ight & Pow er C o. (stock , $40 ,000 ). II . W urdach is Pres:; W illiam  S. 
Sm ith , V .-P .;  H orace W . Beck, S ec., and E . M . K urtz, T reas. O ffice, 
W righ t B uilding, S t. L ou is. M o.

Long Acre Electric Light & Power Co., N. Y . -N e w  Co.
See In tercity  P ow er C o ., N ew  Y ork , a b o v e .— V . 95, p . 240, 114.
Los Angeles Gas & Electric Corporation.— Decision .—

The California Suprem e Court on  A u g . 28 sustained the va lid ity  o f the 
c ity  ordinance, w hich was approved  b y  the voters on June 30 1910, prov id 
ing for a license fee o f  1-3 o f 1%  on tho gross receipts o f every  person or 
corporation  furnishing electricity  for light, neat and pow er.— V. 93, p . 1671.

Mahoning Investment Co.— Report.— See “ Ann. Reports.” 
Dividends.— A dividend of 1 XA %  was paid Sept. 1, being 

the same amount as on March 1 last.
P revious distributions were 2 %  In 1907 and 4 %  in 1908.— V . 94, p. 419.
Manhattan Shirt Co., New York .— First Dividend .—-

• A n  lniltal quarterly div idend o f  1 %%  has been declared on the $3,000,000 
7 %  pref. stock , payable  O ct. 1 to„holdcrs o f  record  Sept. 16.— V . 95, p . 179.

Marconi Wireless Telegraph Co. of America.— Suit.—
Suit has been brought for alleged Infringem ent o f patents and for  an 

Injunction and dam ages against the Federal Telegraph C o ., a Com pany doing 
considerable wireless business on  the Pacific Coast w hich has recently  estab
lished service with H onolu lu . It Is alleged that the patents Involved cover 
the inventions o f M arconi and Sir O liver Lodge, the English scien tist.—  
V . 95. p . 300, 179.

Michigan State Telephone Co.— Favorable Decision .—
Judge Colllngw ood at Lansing, M ich ., on S ept. 4 denied the app lication  

for an Injunction m ade b y  the H om e Telephon e Co. o f  Grass Lake to restrain 
the purchase b y  the M ichigan com p an y  o f the H om e ’I'elephone Co. and 
four subsidiaries under the perm ission granted b y  the M ichigan State R R . 
Com m issioners on A u g . 9 .— V . 95, p . 484.

Natomas Consolidated of California.— Bonds Called.—
One hundred ($100,000) I s tM . 6%  gold  bonds, dated 1906, o f  the N atom a 

D evelopm ent C o., fo r  paym en t a t par and Int. on  O ct. 1 at M ercantile 
Trust C o., San F rancisco, trustee.— V . 94, p . 830.

Nevada-California Power Co.— Earnings.—
Mos. end. Gross Net Other Bond Deprec'n Bal.,
June 30—  Earnings. Earnings. Income. Interest. "

1 9 1 2 ___________$412,320 $341,218 $7,935 $85,122
1 9 1 1 ___________  377 ,481 297,433 ____  84,480
— V . 95, p . 300, 53.

Oberlin (0 .) Gas & Electric Co.— S o l d -  ^
which in May 1911 was placed in the hands of Geo. F. Iflartj 
Treasurer of the Guardian Savings & Trust Co. of Cleveland, 
as receiver, was recently sold at private sale to the Light & 
Development Co. of St. Louis (which see above), and is being 
reorganized without foreclosure with $250,000 stock ($50,000 
pref.) and $250,000 bonds.

T h e com pan y has had outstanding $115,000 6%  bon d s, w ith $100,000 
com m on  and $15,000 pref. s tock . D epositors o f the 1st M . bond s, it Is 
said, receive at on ce  their back Interest and 40 %  o f the principal o f their 
bon d s, and securities for  the rem aining 60%  . T h e com p a n y  does all o f  the 
electric-lighting, pow er and gas business In O berlin , serving a b ou t 6,000

Reserve. Surplus. 
$58,531 $205,500
45,000 167,953

-This company,

p opu lation . The reorganization com m ittee  was R . W . Judd, W . M . P a ttl- 
son , J . C. H ill, J . B . H oge and J . A . R ob in son .— V . 95, p . 115.

Old Dominion Co. of Maine .— Dividend Increased.—■
A  quarterly  d iv idend o f  $1.25 (5 % ) has been declared, payable O ct. 2 to  

holders o f  record S ept. 16, com parin g w ith $1 (4 % ) a share In Ju ly  and 
75 cents (3 % ) in A pril last and 50 cents and 50 cents extra  in Jan . last, 
and w ith 50 cents (w ithout any extra) in Ju ly  and O ct. 1911. The pay
m ents in 1911 aggregated 52.25 per share.— V . 94, p . 1701.

Peerless Motor Car Co., Cleveland.— Stock Increase.—
N ew spaper advices state that the com p a n y  has decided  to  offer to the 

stockholders at par the rem ainder o f the unissued stock  (about $1,150,000) 
o f the $3,000,000 authorized am ount and that som e o f  the stockholders have 
agreed to  purchase at that price all o f  the stock  not subscribed for . The 
proceeds will be  used fo r  extensions and, It is stated, are expected  to  cover 
the com p a n y ’s requirem ents fo r  tw o years.— V . 94, p . 1701. ESI

Pennsylvania Light & Power Co. of Pittsburgh.— Meeting.
This com p a n y , which abou t A u g. 14 passed under the con trol o f  the 

Philadelphia C om pany o f  P ittsburgh (sec V . 95, p. 301), recently  called a 
m eeting o f  its shareholders for  Sept. 10 to  vote  on  increasing the capital 
stock  from  $1,000,000 to $2,000,000 and the bonded  d eb t from  noth ing to  
$5,000,000 . W e arc in form ed, how ever, that in all p robab ility  ‘ ‘ the pro
posed Increase o f stock  and bonds will not be con sidered .’ ’— V . 95 ,p.301,115..

Platt Iron Works Co., Dayton, O.— Reorganized Company.
This com p an y  was incorporated in Maine on A u g . 30 w ith $2,100,000 o f 

auth. cap . stock , in $100 shares (51,000,000 com m on  and $1,100,000 6%  
n on-cum . p re f .) , per plan in V . 94, p . 1702.

Republic Iron & Steel Co.— Bonds.— Blair & Co. have 
purchased and are offering at the market price $2,000,000 
10-30-year 5 %  sinkin4 fund mortgage gold bonds dated 
April 1910 and due April 1 1940 (V. 90, p. 854).
Data from President’s Letter— Status of Total Authorized Issue of $25,000,000
O utst. (Incl. this l o t ) ____ $13,305,0001 Pledged as co lla tera l_____ $3,583,000
Canceled b y  sinking fund  684 ,0 0 0 1 R eserved fo r  a d d ’ns, & c. 7,428,000

A  first lien on  all p roperty  ow ned M arch 17 1910, su b ject on ly  to  $1,587,
000 1st M . bonds which will be called for redem ption  on  O ct. 1 1914; also 
cover all after-acquired property . E stim ated value o f  assets June 30 1912: 
Real estate and plants, $27,500,000; Iron ore and coal lands, $46 ,000,000; 
net qu ick  assets June 30 1912 [m ust n ever be less than 4 0 %  o f outstanding 
bonds], $12,650,534.

N et earnings fo r  past six years averaged over $2,830,000 , and fo r  the 
year ending June 30 1912 were $2,002,246 , a lthough prices o f  all steel 
products reached the low est figures In 15 years. B on d  Interest requ ire
m ents w ith present issue outstanding, $744,600. D uring the past 12 years 
over $18,000,000 has been charged to  operating cost fo r  depreciation , 
reconstru ction  and repairs. See annual report, V. 95, p . 417.

Rochester & Pittsburgh Coal & Iron Co.— Annual Report.
See "M ah on in g  Investm ent C o .”  under “ A nnual R ep orts .” — V . 05, p. 55.
St. Lawrence Sugar Refineries, Ltd.—  Bonds Sold.—

The "C an adian Journal o f C om m erce ,”  M ontreal, says: "T h e  com pan y 
has ju st p laced  another $200,000 o f its 6%  gold  bonds due 1932. The 
price was 101 'A. A . Baum garten is President and J . W . AIcConnell V ice 
P resident.”  John ston , M cConnell & A llison , M ontreal, p rom oted  the new  
com p an y .— V . 95, p. 425.

Sagadahock Light & Power Co., Bath, Me.— Bonds.—
See Bath & Brunswick L t. & P ow er Co. a b o v e .— V. 74, p . 732.
Sears, Roebuck & Co.— Sales by M onths.—

1912. 1911.
January------$5,859,256 $4,624,704
F ebruary.-. 7,025,376 5,483,743
Alarch -------  7,333,065 6,294,971
April --------- 7,753,122 5,837,207

1912.
May________ $6,381,651June_______ 4,303,489
July_________ 5,614,276
August_____ 5,651,430

1911.
$5,418,118
3,829,160
3,881,120
4,485,031

T ota l for  the eight m o n th s ........... ...........  .  $49,922,165 $39,854,114
— V . 95, p . 364, 55.

Shawinigan Water & Power Co.— Yen; Stock — Rights.—
The stockholders on S ept. 3 authorized the Issuance o f $5 ,000,000 a d d i

tional stock  as required. Shareholders o f  record S ept. 30 will be perm itted 
to  subscribe up to O ct. 21 for $1,000,000 o f  the new  stock  at 120, to  the 
extent o f one-tenth o f their holdings, paym ents to  be m ade 50%  b y  O ct. 21 
and the rem aining 50%  on or before N ov . 2 0 .— V . 95, p . 364.

Texarkana (Tex. and Ark.) Gas & Electric Go.— Bonds,&c. 
— In Feb. 1912 II. T . Holtz & Co., Chicago, offered at par 
and int. $300,000 refunding mortgage (and prior lien) 6 %  
gold bonds, dated May 1 1911 and due May 1 1941, but re
deemable at 101 and int. on any interest date. Authorized, 
$3,000,000; outstanding, $444,500. Par $500 and $1,000 c*. 
Int. M. & N. Central Trust Co. of III., Chicago, trustee. 
The firm’s circular showed:

A  m ortgage upon all p roperty  and franchises now  ow ned or hereafter ac
quired, sub ject on ly  to 1st M . 5s o f 1905 [due July  1 1930, but red. on any 
Interest day  at 105 and Int.]. O f the 1st M. 5s, $733,500 were Issued, but 
$144,500 have been refunded by  even exchange for this issue, leaving $589,
000 outstanding, to  refund w hich bonds o f this issue are reserved. The 
bonds refunded are deposited uncancelcd  as additional security  for this 
Issue. A d d ition al refunding 6s m ay be Issued on ly  for 85%  o f the cost o f 
extensions and additions under conservative restrictions, p rovided  net earn
ings are 1 A  times the total annual bond Int., incl. the bonds to be Issued.

V lcc-P res. R ufus C. Dawc3 In a letter dated D ec. 11 1911 reports: Owns
and operates the entire gas, e lectric-lighting and street railw ay properties 
In c ity  o f Texarkana, Texas and Arkansas, serving a popu lation  estim ated 
at 20,000, under franchises w hich run 50 years from  1902. A t  present Is 
d istributing natural gas through Its mains for light, heat and fuel, and Is 
also using the natural gas for fuel in generating its e lectric ity . The com 
pan y ow ns a fireproof electric generating plant on  desirable site o f abou t 
3 acres, 12 miles o f street-car tracks, 19 street cars, 50 miles o f gas mains 
and 175 miles o f  electric circu its. N et earnings for year ending O ct. 31 
1911 app licable to  paym ent o f interest, $85,239.

Texarkana is a com m ercial, m anufacturing and distributing centre 
served by 9 railroads; lt has 45 miles o f concrete sidewalks, 25 churches, 
15 pub lic schools, and 6 banks w ith resources o f $6 ,300,000 . [Com pany 
Incorp. in A rk . In F eb . 1899, ca p . stock  Increased late In 1911 from  $200,000 
to  $500,000 or $600,000. Charles M . K idder & C o., Chicago, In S e p t .1910 
offered $200,000 o f the 1st M . 5s and are now  dealing in bonds o f that Issue. 
See V . 91, p . 721].— V. 93, p . 414.

Texas Company, N. Y. and Houston.— Quarterly Dividend 
Increased from  1 to \ XA % -—

The directors on S ept. 4 declared a div idend o f  1 'A % on  the capital stock , 
payable  S ep t. 30 to holders o f record Sept. 14, com paring w ith 1 M %  quar
terly from  S ept. 1911 to  June 1912, incl., and 2)4% quarterly, beginning 
In O ct. 1910, follow ing the increase o f  the outstanding stock  to  $27 ,000 ,000 
b y  a stock  d iv . o f 50%  to June 1911 Incl. Com pare V . 91, p . 960, 965 .

Cash Dividend Record for Fiscal Years (Per Cent) .
1902-03 1903-04 1001-06 1906-07 1907-08 1908-09 1909-10 1910-11 1911-12

10 6 12 y ’ ly . 15 12 12& 5cx. 12 10 . 5 .
— V 95, p . 479. . . .

(E.R.) Thomas Motor Car Co., N. Y .— Receivers Appointed.
Judge H azel in the U . S . D lst. Court at Buffalo on A u g . 29 app ointed  

George C. F inley and A d olph  R cba dow  as receivers for the com pan y on  a p 
plication m ade b y  Charles B . Sears, o f R ogers, L ocke & B a b cock . The 
com p an y , l.t Is cla im ed, Is solvent, but s tem porarily  unable to  take care o f 
m aturing notes, extended In 1911. Assets stated as $1,700,000 ; liabilities, 
$960,000. Incorporated at A lb a n y  on F eb . 10 1911 w ith $2,400,000 o f 
auth. capital stock , as successor o f the E . It. Thom as A lotor C o., the direc
tors being Frederick G. Braun, J . M . Greenfield Jr ., Edward M . Sousa, 
Joseph F . Folse and R ob ert M erchant Jr ., o f New Y ork . In the reorgani
zation the creditors received 20%  o f their claim s In cash and the rem ainder 
in notes. In April 1911 lt was announced that Eugene A lcycr Jr. & C o., 
N . Y ., w ho were active In the reorganization , had bough t ou t the Thom as 
Interests, E . P . Chalfant becom in g Pres, and J . J . R am say, T reas.

For Other In estm ent N ew s, see page 627.
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ffLeptrirts a n d  g e a r o m t l s .

THE DENVER & RIO GRANDE RAILROAD COMPANY
T W E N T Y -SIX T H  AN NU AL REPORT— FOR THE FISCAL Y E A R  ENDED JUNE 30 1912.

Sept. 7 iota] THE C UlONICLE 623

To the Stockholders of
The Denver & llio Grande Railroad Compamj—
The income of your Company for the fiscal year ended 

June 30 1912, including §1,722,828 90 in terest, dividends and 
other receipts, was $25,003,231 79, a decrease of $210,345 84, 
as compared with the previous year.

The gross revenue from operation was $23,280,402 89, 
being $111,368,48 less than that of the previous year; the 
operation expenses were $16,984,517 62, being an increase 
of $1,026,780 57; and the net revenue was $6,295,885 27, a 
decrease of $1,138,149 05. The percentage of decrease in 
gross revenue was 0.48 per cent; increase in expenses 6.43 
per cent, and decrease in net operating revenue 15.31 per 
cent. , .

After providing for taxes and all charges against income 
and contributing $120,000 to the Renewal fund, there re
mained a balance from the year’s operation of $1,006,919 52, 
which was carried to the credit of Profit and Loss.

For detailed information you are referred to the statements 
and statistics prepared by the Comptroller and the General 
Auditor and submitted herewith.

There are bonds and stocks belonging to the Company, 
amounting to $104,416,576 05, par value, carried on the. 
books at $36,755,945 44. Of these, $86,370,350 par value, 
with a book value of $29,315,453 95, arc deposited with the 
Guaranty Trust Company and the Bankers Trust Company, 
Trustees, as collateral for certain issues of mortgage bonds. 
A statement in detail covering these securities will be found 
in the pamphlet report.

The only unpaid vouchers at the close of the fiscal year were 
those for the month of June, payable in the usual course of 
business during July; therefore the Company has no floating 
indebtedness.

The independent examinations of the accounts, required by 
the By-Laws, was made by Mr. E. B. Pryor, who was ap
pointed for the purpose by the Stockholders at their last 
annual meeting. Ilis certificate will be found on another 
page.

Under the terms of the Equipment Trusts, Series “ A ” and 
“ B ” , semi-annual payments of principal and interest were 
made, amounting to $358,687 50, of which $138,000 was 
provided from the Special Renewal Fund, $162,000 from 
the General Fund, and charged to Profit and Loss, and the 
balance, $58,687 50, was charged to Income for the year.

There was expended for Additions and Betterments, other 
than equipment, $981,987 28, of which $568,645 51 was for 
additional main tracks, bridges and other structures incident 
thereto; $56,210 20 for new sidings, spurs and yard tracks, 
and $357,131 57 for general roadway improvements, build
ings, additional weight of rail and miscellaneous facilities. 
The expenditure for new equipment was $86,156 13, making 
the aggregate expenditure for Additions and Betterments to 
Roadway and Equipment $1,068,143 41.

During the year 8,593 tons of new steel rails were used, of 
which 3,535 tons were for the additional main track be
tween Minnequa, or Southern Junction, and Walscnburg 
Junction, and the balance, 5,058 tons, for renewals and 
repairs.

The standard gauge line from Minnequa, or Southern 
Junction, to Walscnburg Junction was practically completed 
during the latter part of the fiscal year on the terms and 
conditions set forth in the last Annual Report, the total 
expenditure being $1,924,294 11, of which $566,379 39 was 
expended during the year. It affords a low grade line of 
first-class construction to Walscnburg and the various coal 
mines in that vicinity, where it connects with the main line 
across the Sangrc de Cristo range of mountains to Alamosa, 
the transfer point on Fourth Division between the standard 
and narrow gauge systems.

It may be well in this connection to call attention to the 
fact that since 1900 the mileage of the narrow gauge system 
has been reduced by standard guaging 19 .32% , from 975.79 
miles to 787.24 miles, mainly out of current earnings, and 
the standard gauge mileage, including new construction, has 
increased 30 .18% , being from 1,329.06 miles in 1900 to 
1,809.89 at the close of the fiscal year. In addition to 
standard gauging nearly 200 miles of the narrow gauge 
system in the period referred to, the double track mileage 
was increased 374.32% , from 33.61 miles to 159.42 miles. 
The condition of your railway lines will in these respects be 
further improved by certain changes authorized by your 
Directors for the new fiscal year, especially in the widennig 
of the gauge between Salida and Montrose and the construc
tion of certain double track as hereinafter mentioned.

Between July l 1892 and June 30 1912, a period of twenty 
years, appropriations were made from operating surplus 
aggregating approximately $17,000,000, of which about 
$9,000,000 was appropriated for equipment and about

8,000,000 for fixed plant.
Of the increase in operation expenses, $1,026,780 57,
out $300,000 (including the cost of transporting men and

materials to the flood districts) was due to the cloudbursts 
and consequent damages to the tracks and other property 
of the Company in Colorado. The most disastrous was 
the cloudburst that occurred October 5 1911, which flooded 
unprecedentedly, the numerous valleys traversed by im
portant streams tributary to the San Juan River. For 
forty-five days the city of Durango, in Southwestern Colo
rado, was without train service; and for two and a half 
months the important mining camp of Silverton, at the end 
of the Silverton branch and near the headwaters of the 
Animas River, was entirely cut off from communication by 
rail. Restoration of the damaged property to its former 
condition had not been entirely completed, but was in 
progress at the close of the fiscal year.

The estimated loss in revenue from these causes during the 
months of October, November and December 1911 was 
about $150,000, so that the net earnings of the Company 
were reduced by about $450,000, and in fact more, owing 
to the interruption of business and the uncertainty that 
follows such disasters.

With reference to freight traffic, it may be stated that the 
average rate per ton per mile was 1.21c., against 1.24c. the 
preceding year. If the tonnage moved last year had been 
carried at the average rate per ton per mile that prevailed 
in 1910-11 (1.24c. per ton per mile), the gross freight revenues 
would have been greater by approximately $400,000.

The physical condition of the standard gauge system, 
especially its main line, was improved during the year, and 
the motive power was brought to a higher state of efficiency. 
A part of the increased cost of maintenance of way is thus 
accounted for, and, of the increased cost of maintenance of 
equipment, more than half was in repairs of locomotives.

For some time your Directors have been confronted with 
the necessity of providing additional trackage facilities, 
especially in Utah, to satisfactorily carry the steadily in
creasing traffic. The main line crosses the Wasatch Range 
in Utah, on an ascending maximum grade of a little over 
2 per cent, or about 115 feet to the mile, from Helper station, 
at the easterly foot of the range, westwardly to Soldier 
Summit, and thence it descends, on a 4 per cent grade, for a 
distance of T1/^  miles to Tucker, and thence again on a little 
over a 2 per cent grade a distance of about 15 miles to 
Thistle, at the western foot of the range. Several years 
of experience demonstrated that this mountain district was 
taxed to its capacity in seasons of heavy traffic, even though 
a part of it, viz.: from Helper to Castle Gate, about 5 miles, 
and Kyune to Soldier Summit, about 12 miles had been 
doubled tracked within the last five or six years, in ad
dition to the l}/?, miles of double track on the 4 per cent 
grade between Soldier Summit and Thistle, built about 
twelve years ago. To complete double tracking between 
Helper and Thistle and to provide a lower grade detour 
line, preferably 2 per cent, between Soldier Summit and 
Tucker, in lieu of, or, if thought best, auxiilary to, the 
present 4 per cent grade, were estimated to cost about 
$2,200,000, and it seemed to your Directors necessary to 
provide funds, not only for this, but also for changing th 
gauge of the main line of the Third Division, in Colorado, 
betweed Montrose and Salida, a distance of about 136 miles, 
from narrow to standard and also that of the Crested Butte 
Branch, between Gunnison and Crested Butte, about 27 
miles, so that transfers of coal from mines tributary to the 
branch and of coke from the coke* ovens at Crested Butte, 
from narrow to standard gauge cars, would be unnecessary, 
and to provide funds for additional equipment and other 
additions and betterments to your property. It was also 
deemed necessary to provide funds whereby the Western 
Pacific Railway Company could pay the presently maturing 
interest on its First Mortgage bonds and funds for the con
struction of necessary trackage and other facilities of that 
company, including a first-class ferry boat for use on San 
Francisco Bay and for the completion of its principal shops 
at Sacramento. • •

After much thought as to the best means for providing the 
necessary funds for the foregoing, and after consultations 
with stockholding and banking interests identified with 
your Company both here and abroad, it was decided to 
formulate a plan that would secure the large amount of 
money required, with the least burden upon the credit and 
resources of the Company; that is, to make a new issue of 
securities that could be offered to the stockholders at par, 
and the interest upon which would not be a fixed charge, but 
would be payable when the net revenue of the Company 
permitted, after meeting its prior liabilities, arid, in any 
event, upon the maturity of tlie bonds. With this end in 
view, and to be able to present to the stockholders and to 
the public a security that would be attractive, a 7 per cent 
Cumulative Income Adjustment Mortgage, of a total author
ized issue of $25,000,000 of Twenty-year Gold Bonds was 
created, of which $15,000,000 were reserved for future im
provements and betterments and the protection ofWestern
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Pacific interest requirements if need be hereafter, as par
ticularly set forth in the Mortgage, and the remaining $10,
000,000 were offered to the stockholders for subscription at 
par, having been first underwritten by a responsible banking 
syndicate.

Of the present issue of $10,000,000 the Mortgage provides 
that the proceeds of $7,500,000 shall be used for additions and 
betterments to the fixed and rolling plant of your Company, 
the principal items of which have been hereinbefore men
tioned; and that the proceeds of $2,500,000 may be used for 
Western Pacific Ry. purposes. It is believed that this addi
tional capital when expended as proposed will afford direct 
returns more than commensurate with the interest at 7 per 
cent on the amount expended and add materially to the 
earning capacity of the entire system.

The tonnage moved over the main line of the Company in 
Utah has increased 58 per cent during the last five years, 
and it is expected that proportionate increases in tonnage will 
continue with the development of the territory served. The 
gross revenues of your Company on all classes of traffic to 
and from the Western Pacific Railway for the twelve months 
-ended June 30 1912 approximate $2,250,000, and it is believed 
they will steadily increase. This, coupled with the growth 
and development of other traffic tribtuary to the system, 
•especially in Utah, will no doubt fully justify the commit
ments your Directors have made.

W ESTER N  PACIFIC R A IL W A Y .
This line was placed on an operating basis July 1 1911, 

although not then fully completed, and for the fiscal year 
ended June 30 1912 its earnings, expenses, &c., were as 
follows:
O perating R ev en u e ............. ................................................... .............. $5,258,532 43
O perating E xpen ses .......................— ................................................. 4,229,864 55

N et O perating R ev en u e------------------------------------------------------  $1,028,667 88
O u tside  O perations— D efic it----------------------------------------------------  36,161 53

T ota l N et R ev en u e____________  __________________________  $992,506 35
T a x e s , . ........................................................................................................ 185,233 84

O perating In co m e_____ ______ ___________ ___________________  $807,272 51
N et D ebits to  In com e, In accordance w ith regulations o f  the

Inter-S tate C om m erce Com m ission............................................ 243,058 45

Surplus w ithout m aking deductions therefrom  for  Interest $564,214 06 
o f  w hich $361,983 07 was applied to unfinished construction  

referred to  in  the last Annual R ep ort.

As the physical features of the line and its terminal 
facilities in San Francisco and Oakland were described in the 
last Annual Report, further reference thereto at this time is 
unnecessary.

Although it was hoped that the Gross Revenues might 
approximate $6,000,000 during the first year, the actual 
revenues, about $5,258,000 above given, can scarcely be 
regarded as disappointing, in view of the difficulties attend
ant on placing in operation a new main line of railway of the 
length of Western Pacific and developing the traffic thereon. 
The earnings from traffic for July 1912 are estimated at 
$525,000, compared with actual earnings of $422,000 for 
the corresponding month a year ago. There are evidences 
of growth and development at numerous points along the 
line, especially in the Sierra Nevada range of mountains. 
A number of communities have been established with en
couraging indications of increasing and permanent con
tributions to traffic and earnings, and efforts are being 
made to stimulate this local development and thus in time 
insure a valuable local traffic, both passenger and freight.

To fully comply with the terms of the First Mortgage of the 
Western Pacific Company and the agreement made with 
bankers through whom the bonds were disposed of, it was 
necessary to procure additional funds for:

(a) Completing, on not to exceed a 1 per cent gradient, 
about ten miles of the main line at what is known as 
Arnold’s Loop at Silver Zone Pass, about 145 miles 
west of Salt Lake City, where a cut-off about 4j^  miles 
long on a 3 per cent ascending grade, westbound, 
has been used thus far and will be continued in use 
for eastbound traffic after the Arnold’s Loop line has 
been completed and put in operation. The estimated 
cost of tins work is $570,000.

(b) The completion of the Company’s principal shops at 
Sacramento, at an estimated expenditure of $300,000 
and

(c) The acquisition of a first-class ferry-boat for service 
between San Francisco and Oakland.

These three items aggregate $1,150,000; and as it was 
essential that the First Mortgage Bond coupons, falling due 
September 1 1912, be protected, it was decided to provide 
for this also out of the funds reserved. Arrangements were 
made with the Denver & Rio Grande Railroad Company and 
banking interests identified therewith to place at the dis
posal of the Western Pacific Railway Company the proceeds 
of $2,500,000 of the Denver and Rio Grande Company’s 
new issue of $10,000,000 of 7 per cent Adjustment Bonds. 
The Western Pacific Company gave to the Denver Company 
its note for $11,752,915 45 to cover the principal part of the 
indebtedness then owing by it to the Denver Company, con
sisting mainly of the amount of advances theretofore made 
by the Denver Company to the Western Pacific Company 
for the payment of interest on the First Mortgage Bonds 
of the latter company, and of the amount of accumulated 
unpaid interest on Western Pacific Second Mortgage Bonds 
held by the Denver Company and pledged under its Refund

ing Mortgage, as explained in former reports. This note 
of $11,752,915 45 has been pledged under the new Adjust- 
medt Mortgage. As the Western Pacific receives from 
time to time the proceeds of the Adjustment Bonds to the 
limit above mentioned, it will execute its further notes to 
the Denver Company therefor, and these notes also will be 
pledged under the new Adjustment Mortgage. Interest 
upon these notes as the same shall be paid by the Western 
Pacific Company will go into the Denver Company’s treasury 
as a free asset, but any payments made on account of the 
principal of these obligations will be used for betterments, 
extensions, &c., of the Denver Company’s property in the 
same manner as the proceeds of Adjustment Bonds are used.

In their report for 1905 your Directors presented the 
situation as it then existed, and the following is quoted from 
that report:

“ For many years, while the line of railway between 
Ogden and San Francisco was uncontrolled by interests 
competitive with your System, your Company enjoyed 
a satisfactory share of the traffic to and from California, 
and one of the reasons moving the management, between 
four and five years ago to acquire the Rio Grande West
ern was the closer relationship that would be estab
lished with the San Francisco line of the Southern Pacific 
Company and the freer interchange that it seemed 
probable would result therefrom. Subseqeunt events 
were in a measure disappointing. The control of 
Southern Pacific by Union Pacific interests has led to 
unexpected restrictions on interchange, and, more es
pecially, unlooked for impediments in the way of secur
ing traffic in territory reached by the Southern Pacific 
line.

These considerations, in connection with the rapid 
development of the commercial, agricultural and indus
trial interests on the Pacific coast, and the increase of 
commerce with the Philippines, China and Japan, led 
the management, reluctantly, to investigate the feasi
bility of an independent line, in your interest, from 
either Salt Lake City or Ogden, to San Francisco, with 
such branches and laterals as might from time to time 
be desirable for the development of natural resources 
within reasonable distance of the main stem.

With this end in view, and with a manifest obligation 
before it to advance your interests, the management 
assisted in promoting the plans of tne Western Pacific 
Railway Company, a corporation organized under the 
laws of the State of California for the purpose of build
ing a main line of railway from San Francisco to Salt 
Lake City, with certain proposed branches or laterals.”

While fully realizing the burden that rests upon your 
Company by the obligations it assumed on account of 
Western Pacific, your Directors are of the opinion, ex
pressed in former reports, that in due time the results from 
the operation of that line, together with the earnings of the 
Denver & Rio Grande Company on traffic to and from it 
will justify the commitments that have been made.

By order of the Board of Directors.
E . T. JEFFERY,

Chairman.
New York, August 21 1912.

Denver, Colorado, August 22 1912.
To the Stockholders of

The Denver cfc Rio Grande Railroad Company.
Having been appointed at the annual meeting of the Stock

holders of The Denver & Rio Grande Railroad Company, 
held at Denver, Colorado, on October 17 1911 to make an 
examination of the books and accounts of your Company, for 
the fiscal year ended June 30 1912, I have to report that I 
have made the examination.

In compliance with Article 15 of the By-Laws of the Com
pany, I was furnished a copy of the General Balance Sheet, 
and examined the same, with all of the books, accounts and 
vouchers relating thereto.

In my opinion the Balance Sheet gives a true and com
plete statement of the afTairs of the Company as disclosed by 
the general books at the close of the fiscal year. The details 
of the several accounts, as shown in the General Balance 
Sheet, Income Account, Statements of Earnings and Ex
penses, &c., are complete, and agree with the general books 
of the Company.

My thanks are due to the officers of the Company for 
assistance rendered by them, enabling m'e to make the 
examination complete.

Very respectfully,
E. B. PRYOR.

REPORT OF THE COMPTROLLER.
The Denver & Rio Grande Railroad Company.

New York, August 19 1912.
M r. E . T . Jeffery,

Chairman of the Board.
Dear S ir .— I beg to present herewith my report of the 

Company’s financial condition June 30 1912,consistingof the 
adjustments made in the General Profit and Loss and 
Renewal Fund Accounts during the fiscal year then ended, 
together with Comparative Balance Sheet, Summary of its 
financial operations outside of its Income Account, based on
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such comparison, and Tabular Statements of Securities 
owned by the Company and its Funded Debt at that date, 
arranged in the order named. In conjunction with the 
Balance Sheet, and immediately following it, I have inserted 
a statement showing the adjustments made in the account 
of “ Road and Equipment” for the fiscal year ended June 30 
1912.

Annexed hereto is the report of the General Auditor, ex
hibiting in detail the Revenues and Expenses, and other 
statistical information from the records of the Company, for 
the same period.

Very respectfully,
STEPHEN LITTLE,

C o m p tro ller .

GENERAL PROFIT AND LOSS ACCOUNT. 
(Adjustments therein July 1 1911 to June 30 1912.)

Dr. Cr.
B y Balance .Tunc 30 1911______________________  55,081,162 64
B y  Surplus for  the year ended June 30 1912,

as per Incom e A c c o u n t - ------------------------  1,0 vS’ RiR in
B y Special E quipm en t Fund, closed o u t--------  18,080 60
T o  A ppropriations for E q u ip m en t-----------------  $ . 92
T o  A d justm ents to  Profit and Loss d ire ct------  10,073 .>8
TO B a la n ce______________________________________5,034,089 i s  _ _ _ _ _

$6,106,162 76 56,106,162 76

B y Balance a t cred it o f  Profit and Loss
June 30 1912, sec Balance S h eet______  55,934,089 18

REN EW AL FUND.
(Adjustments therein July 1 1911 to June 30 1912.)

Dr. Cr.
B y Balance June 30 1911............... . ........................ 5333,508 49
B y R eceipts from  In com e ....................  120,000 00
B y A ccretion s to  the fund  during the y e a r_____ 17,843 81
T o  A ppropriations for E q u ip m en t____________  5138,000 00
T o  B a lan ce ...................... ................ ...............................  333,352 30

5471,352 30 5471,352 30

B y Balance at cred it o f  Renew al Fu nd, June 30 1912_______ 5333,352 30

SUMM ARY OF FINANCIAL OPERATIONS.
(O U T S ID E  O F  T H E  IN C O M E ACCO U N T) F R O M  JU N E  30 1911 TO  

JU N E  30 1912.

Resources to be Accounted for thus:
Decrease of Assets.

C a s h ___________________________________ ___________ ______________ 51,167,868 38
N et Balances I)u c from  A gents and C on du ctors______________  8,479 79
M iscellaneous A ccou n ts R e ce iv a b le -__________________________  168,548 91
W estern Pacific First M tgc. Bond Interest and C on struction- 6,256,551 67 
W estern Pacific A ccrued  Interest on Second M tge. Bonds,

ow ned by D . A R . G. R R . C o. (u n p a id )____________________  1,777,844 45
Insurance Paid in A d v a n ce_________________  _ _______________  2,368 93
Cash Proceeds First and R efund ing M tge. 5%  B o n d s _______ 1,018,217 43
Special Renew al F u n d -____________________________________ ___  156 19

510,400,035 75'

Increase of Liabilities.
R . G. W . R y . C o. First Trust M tge. 4 %  B on d s______________  $10,000 00
D . A It. G. R R . C o. A d ju stm en t M tge. 5% Bonds and

Fractional S cr ip _____  . .  - 4,095,462 03
M iscellaneous A ccounts P a y a b le .- ...............  . . . . .  12,152 40
M atured Interest, D ividends and Rents U n p a id ........................  75,530 68
O ther W orking L iab ilities______________________________________  25,439 34
A ccrued  Interest........................... ..................................... ................... 40,990 23
T axes A ccru ed ____  ________________ __________________  ”  56]617 62
O ther D eferred Credit I te m s_____ ______________________________ 15,153 14

$4,331,346 34

Deferred Incom e (A ccou n t o f  Securities O w n ed ).........................$1,250,000 00

Increase in Appropriated Surplus.
A d dition s to  Property  through In com e____ ______ ______ ______  $325,000 00

Increase in Profit and Loss.
A s per C om parative Balance S h eet_____ ______________________ $852,926 54

Grand T ota l to  be accounted  fo r ____________________________$17,159,308 63

T h i s  s u m  is  a c c o u n t e d  f o r  a s  f o l l o w s :  •
Increase of Assets.

R oa d  and E q u ip m en t___________________________________________  $382,263 25
P u eblo U nion D epot A R R . C o. S to ck ________________________ 800 00
Real E state_______________________   3,763 12
R . G. W . R y . C o. First Trust M tge 4 %  B on d s____________  - 10,000 00
W estern  Pacific R y . C o. First M tge. 5%  B on d s______________  67,500 00
State and C ounty B on d s_______________________________________  283 19
T ra ffic  and Car Service Balances Due from  O ther Com panies. 170,455 38
M aterials and S upplies_______________________________ 237,174 94
O ther W ork ing A ssets______________________________  1,884 08
Provisional F u n d _______________________________________________  30,300 00
W orking F u n ds. .  .  _________________  _ 7 6 1 1 9
W estern  Pacific 5 %  N ote (P led ged )__________________________  11,752,915 45
Partial P aym en t on  Issue o f  $10,000,000 A d ju stm en t M ort

gage B on d s____ __________________    3 ,695,462 93
A ccrued  Interest A d ju stm en t M tge. 7 %  B on d s_______________ 44,815 23
O ther D eferred D ebit Item s___________________________________  373,697 06

$16 ,772,075 82

Decrease of Liabilities.
D . A R . G . W . R y . C o. First M tge. 6%  B on ds____  510,000 00
D . A R . G . W . R y . C o. E qu ipm en t 4 y2 %  Bonds, Series " A ” . 150,000 00
D . A R . G . R R . Co. E qu ipm en t 5%  Bonds, Series “ B ” --------- 150,000 00
T ra ffic  and Car Service Balances Due to O ther C om panies___ 17,725 30
A udited V ou ch ers and W ages U n paid_________________________  9,939 54
A ccru ed  R en ta l o f  Leased L ines______________________________  946 67
Insurance C o llected________  _ .  ________________  3,884 51
Reserve for U nadjusted Freight C la im s______________   1,500 00

$343,996 02

Decrease in Reserves from Income.
Renew al F u n d___________________________________________________  $156 19
Special E qu ipm en t F u n d ___________________________  43,080 60

$43,236 79

Grand T ota l a ccounted  fo r ........................................................... $17,159 ,308 63

Shares 
or Bonds.

SECURITIES O W N ED  JUNE 30 1912.

Capital Stocks.
35,797 % The R io  Grande Southern R R . C o . .
30,000 Th e G lobe Express C o _________________

The Colorado M idland R y . C o., one- 
half Interest in $4,954,800 . par value 
preferred and on c-h alf interest in
$3,420,200 par value, c o m m o n ____

81 1-5 The Pueblo Union D epot A R R .C o. 
800 The Union D epot A R y . C o. (D en v er).

1,001 The Salt Lake C ity Union D epot A
R R . C o ______________________________

41 3-10 Th e D enver A R io  Grande R R .
Co. P referred------ , ----------------------------

Securities o f  B oca  A L oya lton  R R .
Co. and Associated C om panies..........

Mortgage Bonds.
1,411 The R io  Grande Southern R R . Co. 4 %

700 Utah Fuel C o. 5 % _____________________
75 W estern Pacific R y . Co. 1st M tge. 5%  .

1,378 The D enver A R io  Grande R R . C o. 1st 
Con. M tge. 4 % ______________________

1,307 Th e R io Grande W estern R y . C o. 1st
C on . M tg e . 4 % ________________

10 Th e R io  Grande W estern R y . C o. 1st
Trust M tge. 4 % _______________

260 Utah Central R It . C o. M tge. 4 %

Special Renewal Fund.
266 Th e R io  Grande Southern R R . Co. 4 %

B onds _______________________________
88 Th e R io  G rande W estern R y . C o. 1st

Con. M tge. 4 %  B on d s_______________
83 The D enver A R io  Grande R R . C o. 1st 

Con. M tge. 4 %  B onds, 51 o f $1,000
each and 32 o f  $500 ea ch ____
Cash (to be In vested )...............

Par Value.
$

3,579,737 50 
. 3 ,000,000 00

Book Value. 
$

390,933 50 
74,000 00

i .
4 ,187,500 00 

. 8,120 00 
80,000 00

1,000,000 00 
25,720 00 
80,000 00

. 100,100 00 100,100 00

4,130 00 3,571 87

1,504,500 00 790,947 19

1,411,000 00 
700,000 00 

, 75,000 00

919,366 63 
700 ,000 00 

67,500 00

1,378,000 00 1,378,000 00

1,307,000 00 1,307,000 00

! 10,000 oo 
. 260,000 00

10,000 00 
260,000 00

.17,605,087 50 7,107,139 19

266,000 00 172,900 00

88,000 00 75,000 00

)
. 67,000 00 

20,138 55
65,313 75 
20,138 55

441,138 55 333,352 30T o t a l ________ _______ __________
Securities Deposited with Guaranty 

Trust Co. and Bankers Trust Co.,
Trustees.

12,211 u  T h e R io  Grande Junction  R y . Co.
‘  S t o c k _________________________________  1,221,150 00 173,

1,492 T n c R io  Grande A Southw estern R R .
C o. S to ck ____________________   149,200 00 107,

500.000 W estern Pacific R y . Co. S to ck .......... .. .50 ,000 ,000  00 4,284,
25,000 W estern Pacific R y . C o. 2nd M tge. 5%

Sinking Fund B on ds_________________25,000,000 00 18,750,
100.000 Utah Fuel Co. S to ck ___________________ 10,000,000 00 6,000,

190 10
952 85

000 00 
000 00

T o t a l ........................................................86,370,350 00 29,315,453 95

T ota l Value o f  Securities O w n e d ..104 ,416 ,576  05 36,755,945 44

INCOME ACCOUNT FOIl TH E FISCAL YEARS ENDED JUNE 30 1912 AND 1911.

1911-12. 1910-11.

O perating R even u e__________ ____________________________________ ______  ___________ $23,280,402 89 
16,984,517 62

$23,391,771 37 
15,957,737 05O perating E xpenses............ ...... .......................... ........... ............ .................  .......... ...  .  .  _

N et O perating R evenue. _____________________ ___________ $6,295,885 27 
22,625 46

$7,434,034 32 
27,600 25O utside O perations (L oss )_____ _______ _______________

T otal Net R ev en u e____ $6,273,259 81 
877,000 00

$7,406,434 07 
859,621 17Less T a x e s .................

O perating In com e_____________________  ■ $5,396,259 81

$956,247 50 
50,199 87 

159,617 62 
565,429 40

13,959 97 1,745,454 36

$6,546,812 90

$1,022,704 00 
67,876 92 

172,428 47 
551,267 06

35,130 06 1 ,849,406 51

A d d  O ther Incom e:
R evenue from  Securities O w n ed___
Interest and D iscou n t....... ..............
Rental o f  R oad , Yards, T erm inals— R eceipts
H ire o f E qu ipm en t— R ece ip ts_______________
M iscellaneous . .  —  ----------------------------------

D eductions from  Incom e:
$7,141,714 17

$5,028,627 12 
298,861 76
087,305 77 6,014,794 65

$8,396,219 41

$4,022,136 31 
285,411 64
705,627 68 5,913,175 63

R enta l o f  R oad , Yards, Term inals— P a ym en ts_____  ______________

$1,126,919 52 

120,000 00

$2,483,043 78
$1,244,495 00

120,000 00 1,364,495 00
O ut o f  which one D ividend was paid in 1911 o f  2 on the Preferred Capital S t o c k . .

R em aining Surplus carried to  the cred it of P rofit and L oss______________ ______ ___________ $1,008,919 52 $1,118,548 78
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OPERATING REVENU ES, EXPENSES AND TA XE S
F O R  T H E  F IS C A L  Y E A R  E N D E D  JU N E  30 1912,
• •Com pared w ith  Y ear E n ded  June 30 1911.

Operating Revenue—
T ran sp ortation  R evenue:

E xcess B a gga ge---------
P arlor and  Chair C ar.

O ther Passenger T ra in .

Special Service T ra in . 
M isce lla n e o u s________

O ther Operating R evenue: 
Station and T rf 1 i Privileges. 
Parcel R oom  R eceipts
Storage F reigh t_______
Storage B a ggage_____
Car Serv ice____________
Telegraph and Telephone

S e r v ic e ____________________
R ents, Buildings and  P rop

erty  _________________
M isce lla n e o u s________
Join t Facilities— D ebit 
Join t Facilities— C redit-------

. r v  ■ ■
• T o ta l________________

T ota l O perating R e v e n u e ..23

• Operating Expenses— 
M aintenance o f W a y  and

E  T raffic

■ G eneral. 
•P

P ercentage o f  O p e r a t io n ...

Outside Operations— 
H otels, Restaurants and 

D ining Cars:
T ota l R ev en u e_________

N et R evenue (L oss).

1911-12.
$

.17,359,374 51 
4 ,888,588 14 

72,931 92
16.333 55 

294,515 90 
346,639 50

31.334 82 
166,911 24

2,121 55 
. 84 12

1910-11. •
$ • . 

17,241,018 29 
5,124,383 41 

75,120 34 
17,825 40 

295,786 85 
354,107 66 

4,503 86 
177,068 64 

7 ,000 25 
5 00

Increase ( + ) o r  
Decrease (— ) .

+  118,356 22 
— 235,795 27
• — 2,188 42 
■ — 1,491 85

— 1,270 95
• — 7,468 16 

+  26,830 96 
— 10,157 40

— 4,878 70 
+  79 12

23,178,835 25 23,296,819 70 — 117,984 45

22,942 45 
4,679 70 
5,037 41 
2,982 90 

39,481 73

• ■ 22.296 48 
5,468 80 
5,483 25 
3 ,350 20 

41,673 56

+  645 97 
— 789 10 
— 445 84 
— 367 30 

— 2,191 83

3,573 78 4,050 53 — 476 75

2,449 10 
13,085 90 
23,290 69
30,625 36

1,742 32 
11,723 05 
23,006 63 
22,170 11

+  706 78 
+  1,362 85 

— 284 06 
+  8,455 25

101,567 64 94,951 67 +  6,615 97
.23,280,402 89 23,391,771 37 — 111,368 48

3 ,201,865 63 
4 ,326,859 64 

634,297 34 
8 ,185,483 69 

636,011 32

2,627,894 64 
4 ,119,188 96 

587,083 23 
8,028,627 93 

594,942 29

+  573,970 99 
+  207,670 68 

+  47,214 11 
+  156,855 76 

+  41,069 03

16,984,517 62 15,957,737 05 +  1,026,780 57

72.96 68.22

6,295,885 27 7,434,034 32 — 1,138,149 08

451,771 30 
474,396 76

* 449,776 19 
" 477,376 44

+  1,995 11 
— 2,979 68

22,625 46 27,600 25 + 4 ,9 7 4  79

6,273,259 81 
877,000 00

7,406,434 07 
859,621 17

— 1,133,174 26 
• + 1 7 ,3 7 8  83

5,396,259 81 6,546,812 90 — 1,150,553 09

G ENERAL BALANCE SHEET JUNE 30 1912.
A SSE T S .

P R O P E R T Y  IN V E S T M E N T .
Cost o f  R oa d  and E quip m en t:

R o a d ___________________ $149,542,246 42
E q u ip m e n t___________  17,507,850 90
General E xpenditu res. 173,955 73

----------------------------$167,224,053 05
Less D epreciation  on E q u ip m en t______ 961,631 45

--------------------------- $166,262,421 60
Securities:

P ledged—
R io  Grande Jun ction  R y .  C o . S to ck ___  173,311 00
R io  Grande & Southw estern R R .  Co.

S t o c k _________________________________  107,190 10
W estern  Pacific  R y .  C o. S to ck ________  4,284,952 85
W estern  Pacific  R y .  C o. Second M tge.

5%  B on d s____________________________ 18,750,000 00
U tah Fuel C o. S to ck ____________________  6 ,000,000 00

• U npledged—
P u eblo U nion D epot & R R . Co. S tock . 25,720 00
U nion D epot & R y . C o.(D enver) S tock  80,000 00
Salt Lake C ity  U nion D ep ot & R R .  Co.

S t o c k -----------------------------------------   100,100 00— 29,521,273 95

$195,783,695 55
Real E sta te__________________________________________________  203,328 37

W O R K IN G  A S S E T S .
' A s  per detail In pam ph let r e p o r t __________________________  12,238,046 46
D E F E R R E D  D E B IT  IT E M S .

T em porary  A d van ces:
f P rovisional F u n d ..............................   642,823 34

W ork in g  F u n ds_________________________  9,121 66
W estern P acific 5%  N ote  (P le d g e d ) ..  11,752,915 45
W estern P acific A ccru ed  Interest on

• I Second  M tge. Bonds, ow ned b y  & D .
R .  G . R R . Co. (U n p a id )____________  625,000 00

Insurance Paid In A d v a n ce _______________ 6,647 06
Special D eposits:

Partial P aym en t on Issue o f $10 ,000 ,
000 A d justm ent M tge. B on d s_______ 3,695,462 93

A ccrued  Interest A d ju stm en t M tge.
7 %  B on d s____________________________ 44,815 23

Cash P roceeds First and R efu n d in g
M tge. 5%  B on d s--------------------------------  66,726 60

Special R enew al F u n d ____________________ 333,352 30
O ther D eferred D ebit Item s:

C om pensation to  Bankers. .$100,000 
Com m ission to  U nderwriting

S y n d ica te ___________________ 300,000
---------------- 400,000 00

Court D ep osits_________________________  669 04
U nadjusted Freight Claim s____________  60,396 98
A d van ce  S u rv ey s______________________  30,490 00
Prepaid T ick et O rders_________________  159 70
P roceeds o f P rop erty  w ith T ru stee____  1,117 00
Leased R alls and F astenings. .................  14,002 14— 17,683,699 43

• T ota l A ssets____________________ ______________ _______________ $225,908,769 81

L IA B IL IT IE S .
ST O C K S .

Capital S tock :
C om m on _________________________________$38,000,000 00
P re fe rre d _______________________________  49,779,800 0 0 — $87,779,800 00

M O R T G A G E D , B O N D E D  A N D  S E C U R E D  D E B T .
Funded D ebt:

D . & R . G. R R .  C o. First Cons. M tge.
4 %  B on d s____________________________ $35,570,000 00

D . & R . G. R R . C o. First Cons. M tge.
4 H %  B o n d s .________________________  6,382,000 00

D . & R . G . R R . C o. Im provem en t
M tge. 5 %  B on d s_____________________  8 ,335,000 00

R . G . W . R y . Co. F irst T rust M tge.
4 %  B on d s____________________________  15,200,000 00

R . G . W . R y . C o. First Cons. M tge.
4 %  B on ds_________  _ . . .  ________  16,475,000 00

U tah Central R R . C o. First M tge. 4 %
Bonds . . + ....................    650,000 00

Brought forward------------ --------------------------------- $82 ,612 ,000 00 $87 ,779 ,800 00
D . & R . G . R R . Co. First and R efund

ing M tge. 5%  B o n d s .________________  33,944,000 00
D . & R . G . R R . Co. A d justm ent M tge.

7%  Bonds and Fractional S crip____  4 ,095,462 93
E quip m en t T rust O bligations:

D . & R . G . R R . Co. Series “ A ”  4
B o n d s __________________________   150,000 00

D . & R . G . R R . C o. Series “ B ”  5%
B o n d s ---------------------------------------   825,000 00

---------------------------- 121,626,462 93

$209,406,262 93
W O R K IN G  L IA B IL IT IE S .

A s per detail In pam ph let r e p o r t __________________________  $3,411,389 69
A C C R U E D  L IA B IL IT IE S  N O T  D U E .

A ccru ed  Interest:
D . & R . G . R R . Co. First and R efund

ing M tge. 5%  B on ds_________________  $707,166 67
D . & R . G . R R . Co. Im provem en t

M tge. 5%  B on ds_____________________  34,729 17
D . & R . G . R R . C o. A d justm ent M tge.

7 %  B on ds_______________    44,815 23
R . G . W . R y . C o. First Cons. M tge.

4 %  B on ds____________________________ 151,680 00
U tah Central R R . C o. First M tge.

4 %  B on d s___________________________  3,900 00
D . & R . G . R R . C o. E qu ipm en t T rust

4J4 %  Bonds, Series " A ” ____________  1,125 00
D . & R . G . R R . C o. E qu ip m en t Trust

5%  Bonds, Series “ B ” _______________ 13,750 00
A ccru ed  R enta l o f  Leased L ines----------- 84,614 35
T axes A ccru ed ........ ..................... ............. - 414,813 35—  1.456,593 77

D E F E R R E D  C R E D IT  IT E M S .
O perating R eserves:

Insurance C ollected------------------------------- $8,392 75
R eserve for  U nadjusted Freight
C la im s .....................   18,500 00

Other D eferred Credit Item s:
U ncollected  Com m ercial M ileage

T ic k e t s _______________________________  69,899 62
Freight Claim C ollections_______________ 9,172 68
Connecting Lines U nadjusted A ccou n ts 9,091 96—  115,057 01

T ota l L iab ilities______________ __________ ______________ ______ $214,389,303 40
D eferred Incom e A ccou n t (A ccou n t o f  Securities O w n ed ). 3 ,652,844 45

A P P R O P R IA T E D  S U R P L U S .
A d d ition s to  P roperty  since Ju ly  31 1908

through In com e_________   $1,599,180 48
Reserves from  Incom e or Surplus:

Renew al F u n d __________________________  333,352 30—  1,932,532 78

P R O F IT  A N D  L O S S _________________________________________  5,934,089 18

T o ta l.............................................. ..................... ..............- ..................... $225,908,769 81

W O R K IN G  ASSETS AND LIABILITIES JUNE 30 1912.
A S S E T S .

Cash In T reasu ry_________________________________ $1,437,041 27
Cash set aside for P aym ent o f  C ou pons, ...............  308,680 00
Cash In T ransit— A gents and C on ductors______ 265,919 78
Cash In Transit— D ining Car and H otel A gents,

and C on ductors________________  . . . . . .  .  6,021 99
------------------------$2,017,663 04

Securities In Treasury: •
D . & R . G . R R . C o. Preferred Cap. S t o c k . . $3,571 87
D . & R .  G . R R . C o. First Cons. M tge. 4 %  •

B o n d s _______________________________________  1,378,000 00 1 •
R . G W . R y .  C o. First Cons. M tge. 4 %  Bonds 1,307,000 00 
R . G . W . R y .  C o. First Trust M tge. 4 %  Bonds 10,000 00 
U tah Central R R . C o. F irst M tge. 4 %  Bonds 260,000 00 
R io  G rande Southern R R . C o. F irst M tge.

4 %  B on d s__________________________________  919,366 63
W estern  Pacific R y .  C o. F irst M tge. 5%

B o n d s _______________________________________  67,500 00
Utah F uel Co. First M tge. 5%  B on ds_______ 700,000 00
R io  Grande Southern R R . C o. S tock ________  390,933 50 •
G lobe Express C o. S to ck _____________________  74,000 00
C olorado M idland R y . C o. S to c k ____________  1,000,000 00
B oca  & L oya lton  R R . C o . and R ob erts  Lum 

ber C o . Securities___________________________  790,947 19
State and  County B on ds_____________________  5,183 19— 6,906,502 38

T ra ffic  and Car Service Balances Due from  O ther 
Com panies:

Freight and Passenger________________________  932,779 82
Car M ileage____________________   54,994 74—  987,774 56

N et Balances Due from  Agents and C o n d u c to rs_____________  109,085 12
M iscellaneous A ccou n ts R eceivable:

Individuals and C om panies----------------------------- $637,126 80
U . S . G overnm ent Mail T ran sp ortation -----  24,716 50
U . S . G overnm ent Freight T ra n sp o rta tio n .. 26,415 30
U . S . G overnm ent Passenger Tran sportation  25,734 45
Tran sportation  Charges, F reight.......... ............ 10,434 98
Transportation Charges, Passenger--------------- 109 91
Freight Claim B ills___________________________  24,755 74—  749,203 68

Materials and Supplies__________________________________________  1,452,830 71
O ther W orking Assets:

U nreported A d vances, F reigh t----------------------- $14,847 80
U nrcp ortcd  A dvances, C . O . D . B a g g a g e . . .  49 17—  14,896 07

T ota l W orking A ssets ...................................................................... $12,238,046 46

LIABILITIES.
Traffic and Car Service Balances Due to Other 

Companies:
Freight and Passenger_____________________  $215,207 87
Car Mileage______________________________  53,554 33-------------------- $268,762 20

Audited Vouchers and Wages Unpaid: •
Vouchers_________________________________  $597,194 57
Pay Rolls_________________________________  847,060 12
Pay Checks_______________________________ 80,969 50
Unclaimed Wages________________________  15,967 64

Total___________  $1,541,191 83
Less Discharge Checks___________________ 22,973 58

------------------- - 1.518,218 25
Miscellaneous Accounts Payable:

Agents’ Drafts________________   $23,293 86
Claim Agents’ Drafts_______________   7,625 00
Freight Claim Draft Authorities------------------  13,998 56

• Unredeemed Hotel Coupons-----------------------  2,695 72
, , -----------    47,613 14

Matured Interest, Dividends and Rents Unpaid:
Dividends _________  $986 94
Bond Coupons____________________________  1,183,962 50
Rental of Leased Lines_____________________ 323,895 58

— -------------  1,508.845 02
Other Working Liabilities:

Deposits for Construction of Tracks------------- $47,823 43
Wm. Bayly Contingent Account----------------  2,000 00
Unreportcd Prepay Freight-----------------------  18,127 65

— -------------  67,951 08
Total Working Liabilities------------ ------------------------- ..$  3,411,389 69

Balance Working Assets In Excess of Working 
Liabilities...... ....................    8,826,656 77

T o ta l . . .________      $12,238,046 46

Digitized for FRASER 
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ADDITIONS AN D  BETTERM ENTS.
JUI..Y 1 1911 TO  JU N E  30 1912.

. R O A D .
R igh t o f W ay, O g d e n ----------------------------------------------------------------
R oa d w a y  Im provem en ts-------------------------------------------------------------
W est A lam eda Subw ay, D en ver-------------------------------------------------
B r id g e s ---------------- -------- ----------------------------------- ------------------------
Buildings and F acilities------------------ -------------------------------------------
Shops, Engine H ouses and T u rn tables-------------------------------------
W ater and Fuel S tations— -------------------------------------------------------
Shop M achinery and T o o ls -----------------------------------------------------------
Increased W eight o f  R a il -----------------------------------------------------------
A dditional Second T racks-----------------------------------------------------------
Sidings, Spurs and Yard T rack s-------------------------------------------------

$1,000 00 
20,060 53 

4,099 25 
20,000 12 
40,145 46 
94,913 03 
26,408 11 
57,454 33 
02,984 74 

568,645 51 
56,210 20

Less R em oval o f M iddle R a il, M innequa to C lcora .
$981,987 28 

124,739 03

T ota l fo r th e y e a r ___________________________________________ $857,248 25
E Q U IP M E N T .

T o  Expenditures during the Y ear on A ccou n t 
o f the follow ing:

250 S. G. Coal & Coke D um p C a rs................. -  $274,110 15
Less expended , 1907 and 1908......................  249,110 15

A p plica tion  o f Safety  A p p lian ce  Standards, Sanitary
H oppers, & c., to  E q u ip m en t------------ ----------------------------- —

E quipm en t R ebu ilt and Changed In C lassification----------------

Less E quipm ent D estroyed . 

N et D ebit for  the Y e a r .

$25,000 00

46,719 88 
14,436 25

$86,156 13 
63,545 68

$22,610 45

FREIGH T AND PASSENGER STATISTICS.
F O R  T H E  FIS 

Freight Statistics- 
Freight R ev en u e . .  
R even u e 'I 'on s------ --

“  Train Allies (Including m ix e d ).
L oaded  Car M iles....... ....................... ................
E m pty Car Miles (Including C a b oose )------

E ngine Aliles( E xc.Sw itch  and W ork  Train) 
Freight R evenue per Alile of R oa d  O p er.

■ “  "  Train M ile ...............
“  “  Car M ile ............ ..
“  “  T on  M ile ...............

A verage Revenue Tons per T r a in ------------
N on-R evenue Tons per T r a in ___
'I'ons per T ra in ............ ............. .......
R evenue Tons per C a r__________
R evenue Tons per L oa ded  C a r . .  
N on -R ev . Tons per L oa ded  C ar.
Tons per L oaded  C a r ......................
Cars per Train ............ .......................
Train Engines per T r a in ...............
Haul o f each R ev . T on  (In Miles) 

Passenger Statistics—

Excess Baggage R e v e n u e .- ...........................
Parlor and Chair Car R e v e n u e ......................
M all and Express R evenue — ......................
O ther Passenger Train R evenue — ............
R evenue Passengers - .................. - ..........

“  Passenger A llies.......  ......................
“  Passenger Allies per Mile o f R oa d .
“  Train A llies.........................................

Car Miles ...............—  — ..................... - ............
E ngine A ides------------------------------------- - - - - -
Passenger Train R even u e per Alile o f  R oa d  

“  Train R even u e per Train M ile . .
“  R even u e per Passenger Alile —

A verage R evenue Passengers per T r a in . .
“  Cars per Train ....................................
“  Train Engines per Train .................
“  Haul o f E ach Passenger (In Miles)

O perated Atileage................................................

OPERATING REVENUES, EXP EN SES AND  
NET R EVEN U E.

FR O M  JU L Y  1 1892 TO  JU N E  30 1912.

1911-12. 1910-11.
$17,359 374 51 $17,241,018 29

12,338,095 13,162,823
,436,616,951 1,392,978,884
188,720,840 181,506,476

563,158 545,624
5,428,546 5,386,756

72,840,334 68,623,708
37,312,395 37,242,076

110,152,729 105,865,784
7,042,419 6,932,200

$6,804 93 $6,753 24-
$3 20 S3 20

CtS.15.76 Cts. 16.29
Cts. 1.21 C ts .1.24

264 64 258.59
34.77 33.70

299.41 292.29
13.04 13.16
19.72 20.30

2.59 2.6 1
22.31 22.94
20.29 19.65

1.30 1.29
116.44 105.83

$4,888,538 14 $5,124,383 41
$72,931 92 $75,120 34
$16,333 55 $17,825 40

$641,155 40 $649,894 51
S31,334 82 $4,503 86

1,770,179 1,982,647
253,180,352 251,840,367

99,247 99,820
4,273,023 4,388,751

25,987,050 25,805,799
5,166,828 4,926,322

$2,214 95 $2,299 93
$1 32 $1 34

CtS. 1.93 C ts .2.01
59.2 1 58.07

6.08 5.88
1.21 1.12

143.03 128.54
2,551 2,553

Tuckett Tobacco Co., Ltd., Hamilton, Ont.— Shares 
Offered.— C. Meredith & Co., Ltd., Montreal and London, 
recently offered the stock of this new company (incorp. under 
Canadian Companies Act. on June 13 1912)) at $95 per share 
of pref. and $40 per share of common, subscriptions to be for 
an equal number of shares of each stock. The bankers say:

Capitalization (There is no Bonded Debt).
7 %  cum ulative pref. stock  (d ivs. accrue from  Ju ly  1 1912)---------$2,000,000
Com m on stock  (par o f all shares $100 e a ch ) .......... ..............................  2 ,500,000

Transfer agents. Th e R oy a l Trust C o.; R egistrars, Bank o f  M ontreal. 
Has taken over the business form erly  carried on b y  the three Arms o f 

G eo. E . T u ck ett & Son C o ., L td . (established as T u k ectt & Billings in 1845), 
T u ck ett Cigar C o., L td . (form ed In 1900), and 'Pucketts, L td ., all o f  H am il
ton , O nt. A lanufacturcs T . & B . plug to b a cco  and T . & B . A lyrtlc N avy  
cu t tob a cco : “ Alarguerite”  and “ T u ck ett Club Special”  cigars, the sales o f 
which In 1911 exceeded  20,000,000 , also cigarettes, a cigarette departm ent 
having recently  been installed. The old  officers all rem ain and take sub
stantial interests. The trustees o f the estate o f  the late G eorge E . T u ck ett 
are n ot perm itted to  take any  part in the necessary extensions, and for this 
reason their controlling  interest Is being con verted  into sta tu tory  trust in
vestm ents. Properties (all m od ern ): H ead o ffice  building, tob a cco  fa ctory , 
cigar fa ctory  and cigarette fa c to ry , also storage houses in H am ilton , O n t.; 
cigar factories at L on d on , O n t., and .Montreal, Que.
Assets Mch. 31 1912, $2,185 ,679 ; Current Lia bit.. $164,351: Net. $2,021,328 
Real estate, p lant, & c., at depreciated values (good-w ill e x c l .) _ .  $369,086 
Inventories, $851,539; consigned stocks, $188,997; advances

against raw  leaf purchases, $360,139; to ta l____________________  1,400,675
Bills & accounts receivable, $348,917; m isc. Investm ents, & c.,

$9,862; cash, $56,139; t o ta l_____________________________________  415,918
T ota l current liabilities (exclusive o f loans to  be paid

o il b y  v en d ors )_________________________________________ $164,350
C om bined profits for 2 years ending Atch. 31 1911 and 1912, a fter p rov id 

ing for depreciation , but before charging in t. on  borrow ed m on ey ; 1910-11, 
$307,552; 1911-12, $293,025; average per annum , $300,288.

D irectors: G eo. T . T u ck ett (P res .), H . B . W itton  (V Ice -P res.), J . W . 
Lam oreaux (S ec .-T rea s .), S . C. Alewburn, E . H . A m brose , H on . J . S . 
H endrie and C. S. W ilcox , all o f  H am ilton ; Charles Aleredlth (of C . M eredith 
& C o .), C . B . G ordon, H . S. H olt and H ow ard  S. A m brose , all o f  M ontreal; 
L lew ellyn Aleredith, L on don , O nt.

Union-Buffalo (S. C.) Mills Co.— Injunction Denied.—
Justice Am end in the Suprem e Court In this c ity  on  A u g . 31 denied the 

application  o f  W illiam  S . Glenn, a shareholder, for a tem porary in ju n ction  
restraining the proposed issue o f  $1,500,000 prior lien pref. s tock , w hich Is 
to  be redeem ed from  net earnings, beginning 1915 at the rate o f $15,000 a 
year. The m otion  was m ade In a suit brought b y  Air. Glenn as the repre
sentative, it Is stated, o f 3,073 shares o f stock , against F leitm ann & C o ., for 
an accounting o f their acts in con  ection  with the com p a n y . Th e plaintiir 
alleges that Fleitm ann & Co. control the m ills through ow nership o f  $1 ,
504,200 com m on  stock and sells the entire produ ct o f the com pan y, am ount
ing to over $2,000,000 a year.— V . 95, p . 364.

Western Power Co.— Consolidated Income Statement.—
Earnings tor Seven Months ending July 31, including Great Western Power Co., 

California Electric Generating Co. and City Electric Co.
Gross earnings____________$1,265,482
N et earnings after ta x e s . .  749,373 
O ther in com e............ ............ 5,830

T o t a l .....................................  $755,203

- V .  93, p . 1267.

Bond interest________________ $5 $5,362
A cc . d iv . on Cal. E lec. Gen.

C o. pref. stock , guar, b y
Great W est. P ow . C o ____  73,250

Balance, surplus.......... ....... $96,592

Wheeling' (W . Va.) Electric Co.— Bonds Offered.— W m . A. 
Road & Co., New York, Boston, Chicago and London, 
and Warner, Tucker & Co. and Tucker, Anthony & Co. 
of Boston, are offering, at a price to net an income of about 
5 .27% , a further $200,000 of the 1st 30-year 5 %  gold bonds 
dated May 1 1911 (see V. 92, p. 1441). Total now out,
$1,090,000. The bankers report:

Earnings for Years ending July 31—  1911-12. 1910-11.
Gross earnings____________________  $245,705 $186,671
N et earnings (after oper. exp . and ta x e s )-------. ---------- 123,021 99,058
Annual Interest on bonds now  outstanding am ounts to  54,800 -----------

Th e additions and im provem ents now  nearing com pletion  include a new  
fireproof central generating station o f 10,000 k. w. ca p a city . P op u la tion  
served abou t 63,000; tota l estim ated popu lation  w ithin 5 m iles o f  cen ter  
o f  W heeling 125,000, a ffording unusual op p ortu n ity  for business expansion. 
Am erican Gas & E lectric C o. o f  X . Y ., closely  Identified w ith General E lec. 
C o. interests, ow ns entire $1,000,000 com . stock . See also V . 92, p . 1441.

Aver. Miles Operating Operating Net Operating
Year— Operated. Revenues. Expenses. Revenue. 4

1892-93 ____ . - .2 ,1 6 0 $1 1,81 1,108 47 $6,885,231 34 $4,928,877 13
1 8 9 3 -6 4 ____ . ..2 ,1 7 3 8,577,362 47 5,349,564 60 3,227,797 87
1 8 9 1 -9 5 ____ . . .2 ,1 7 7 9,106,531 71 5,437,455 37 3,669,076 34
1895-96 ....... . . .2 ,1 8 1 10,008,544 90 5,848,177 06 4,160,367 84
1896-97 ____ . ..2 ,2 1 2 9,413,618 77 5,679,880 90 3,733,737 87
1 8 9 7 -9 8 ------ . . .2 ,2 3 2 11,705,213 82 7,086,775 70 4,618,438 12
1898-99 ____ . ..2 ,2 5 4 12,623,235 56 7,794,875 46 4,828,360 10
1899 1 9 0 0 .. . .2 ,2 9 4 14,756,683 16 9,201,8 18 56 5,554,834 60
1 9 0 0 -1 9 0 1 .. 16,359,610 34 10,317,136 51 6,012,473 83
1901-1902 - . . . .2 ,3 4 7 17,036,828 48 10,331,542 43 6,705,286 05
1902-1903 _. . .2 ,3 7 8 17,304,559 86 10,629,850 38 6,674,709 48
1903 -1904 . . . . .2 ,3 9 8 16,446,435 10 10,058,443 78 6,387,991 32
1 9 0 4 -1 9 0 5 .. . . .2 ,4 2 0 17,031,507 33 10,168,960 61 6,862,546 72
1 9 0 5 -1 9 0 6 .. . . .2 ,4 7 7 19,686,114 79 12,101,172 16 7,581,942 63
1 9 0 6 -1 9 0 7 .. . . .2 ,5 0 0 20,926,690 49 13,042,333 26 7,884,357 23
1 9 0 7 -1 9 0 8 .. . . .2 ,4 9 9 20,386,431 39 12,925,305 52 7,461,125 87
1 0 0 8 -1 9 0 9 .. . . .2 ,5 3 4 20,876.571 27 14,452,574 11 6,423,997 16
1 9 0 9 -1 9 1 0 .. ___2,511 23,563,436 96 15,801,95 1 33 7,761,482 63
1910 1911 . . 23,391,771 37 15,957.737 05 7,434,034 32
1011—1 0 1 2 .. ___2,551 23,280,102 89 16,984,517 62 6,295,885 27

PER MILE OPERATED.
Aver.Miles Operating Operating Net Operating

Year— Operated. Revenues. Expenses. Revenue.
1892-93 ................... ......... _____  .2,160 $5,469 00 13,188 00 $2,281 00
1 8 9 3 -9 4 ............................. ________ 2,173 3,947 00 2,462 00 1,485 00
1 8 9 1 -9 5 ............................. ...............2,177 4,183 00 2,498 00 1,685 00
1 8 9 5 -9 6 __________ ...............2,181 4,589 00 2.681 00 1,908 00
1896-97 ..................... ..  _ 4,256 00 2,568 00 1 ,688 00
1897-98 . . . .  ______ 5,244 00 3,175 00 2,069 00
1898-99 ______ _________ ...............2,254 5,600 00 3,458 00 2,142 00
1 8 9 9 -1 9 0 0 ....................... 6,433 00 4,011 00 2,422 00
1900-1901 -------------------- 7,021 00 4,441 00 2,580 00
1 9 0 1 -1 9 0 2 . . .................... ------------ 2,347 7,259 00 4,402 00 2,857 00
1 9 0 2 -1 903 ........................ 7,277 00 4,470 00 2,807 00
1903 -1 904 -------------------- -------------2,398 6,858 00 4,191 00 2,664 00
1 9 0 4 -1 905 .................  - - .......... - .2 ,4 2 0 7,038 00 4,202 00 2,836 00
1905-1906 ...............- - - ------------ 2,477 7,948 00 4,887 00 3,061 00
1906-1907 -------------------- ...............2,500 8,371 00 5,217 00 3,154 00
1907-1908 .......... .......... 8,158 00 5,172 00 2,986 00
1 9 0 8 -1 9 0 9 . .---------------- 8,238 00 5,703 00 2,535 00
19 0 9 -1 9 1 0 ..........- ------- 9,273 00 6,219 00 3,051 00
1 91 0 -1 911 ___________ ...............2,553 9,162 00 6,250 00 2,912 00
191 1-1 912........................ ...............2,551 9,126 00 6,658 00 2,468 00

EQUIPMENT JUNE 30 1912. •
Standard Narrow Total.

Summary. Gauge. Gauge.
L o co m o tiv e s ' . ................. 468 112 580
Passenger 'I’ raln Cars . 349 119 468
Freight Train C a rs____ 18,243
Construction and A lalntenancc E q u ip m e n t.. 129 16 145

— Announcement is made of the new firm of Park, Potter 
& Co., certified public accountants, at 149 Broadway, New 
York. The firm will consist of James Park, Arthur G. Pot
ter and W . A. Campbell, all C. P. A .’s of the State of New 
York. The firm succeeds James Park & Co., who have been 
in business for nearly ten years. Charles Griswold Bourne, 
a Fellow of the American Association of Public Accountants, 
will be associated with the firm, merging the business of the 
Knickerbocker Audit Co. The firm is represented at Chi
cago by W m . E. Mason Jr. and in Cincinnati by C. W . Mc
Knight. Their London office is Guildhall Annex, London, 
E .  C .

— T. F. Shields, for several years manager of the bond 
department of Edmund & Charles Randolph, 111 Broadway, 
this city, has now assumed the personal management of the 
firm’s “ Open Market Securities Department.” Mr. Shields 
will also continue as manager of the bond department. 
Edmund & Charles Randolph are members of the New York 
Stock Exchange and are prepared to make bids and offers 
on securities on all parts of the United States, Canada and 
Mexico.

—-The well-known San Francisco bond house of Louis 
Sloss & Co. is now occupying handsome new quarters on the 
second floor of the Alaska Commercial Building in that city, 

i the new location offering much more room and better facili
ties for the handling of the firm’s growing business. The 
new offices are magnificently fitted up. Circassian walnut 
lias been used throughout for walls, desks, &c.

— A. E. Ames & Co., Toronto, have issued a new edition 
of their “ Annual Investors’ Reference,” revised to July 1. 
It gives a concise resume of the latest available information 
about prominent companies whose securities are dealt in 
in Canada. Copies may be had on request.

— F. S. Smithers & Co., 44 Exchange Place, have issued 
a new pamphlet giving much valuable information relating 
to Standard Oil subsidiary companies. Copies may be had 
on request.
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Friday Night, Sept. 6 1912.
Improvement in trade continues. The crops look well. 

The grain harvests promise to be the largest for years past. 
Collections are better. A shortage of cars is manifest. There 
is a widespread demand for labor and it is scarce. Money 
rates are firmer. Everything indicates greater confidence 
among the business men of the country.

The following shows the general stocks of merchandise here:
Sept. 1 ’ 12.

Coffee, B razil........ ...............  b ag s . 1,738,385
Coffee, J a v a . . . ..................  b a gs . 60,052
Coffee, o t h e r .________  b a gs . 305,688
Sugar _____________ b b ls . 24,000
H ides ................................  N o . 500
C o t to n ---------------   ba les. 88,754
M anila h em p _____________________ ba les . 1,966
Sisal h em p ________________________ba les. 370
F lo u r ______________________________ b b ls . 46,300

Aug. 1 ’ 12. 
1,741,674 

57,122 
284,500 

10,765 
7,785 

125,061 
1,210 

550 
37,500

Sept. I ’ l l .  
1,800,726 

26,375 
236,457 

nil
10.300 
58,086

6,132
908

37.300
LARD on the spot showed firmness for a time and then 

reacted with corn and hogs. Support has been given to lard 
and ribs by some of the larger packers, but otherwise the 
demand has been slight and chiefly from shorts. Some 
selling of pork for near-by dclvieries luu? latterly caused a de
cline in that commodity with which lard has more or less 
sympathized. Prime Western $1150 ; City, $1125; Re
fined lard has been in good demand. Continent $11 95; 
South America $12 55; Brazil, $13 55. The speculation in 
lard futures has been on a comparatively small scale, al
though the cash demand has been fairly active. Prices, as 
usual, hinge largely on those for hogs and corn.
D A IL Y  C L O S IN G  P R IC E S  O F  L A R D  F U T U R E S  IN  C H IC A G O .

Sat. Mon. Tues. Wed. Thurs. Fri.
Septem ber d e liv ery__ $11 .12)4  ______ 11.17)4  11.15 11.07 11.10
O ctober de liv ery_____ 11.22)4  _____  11.25 11.22)4 11.12)4  11.12 )4
D ecem ber de liv ery__ 10.95 ______ 10.95 10 .82)4  10.75 10.77)4

PORK has been quiet but steady; mess $20@ $20 50f clear 
$19 75@ $22 , family $20 25@$21 25. Beef has been in light 
demand but steady; mess $15 60@ $16, packet $17@$17 50, 
family $18@ $18 50, extra India mess $29@ $29 50. Cut 
meats have been firm; pickled hams, 10 to 20 lbs., 13@13h£c.. 
pickled bellies, 6 to 12 lbs., 13c. Butter, creamery extras, 
28h£@29c. Cheese, State, whole milk, new, white specials, 
lfic. Eggs, fresh gathered, extras, 27@28c.

O IL.— Linseed has been moderately active and firm; city, 
raw, American seed, 69@ 70c .; boiled, 70@ 71c.; Calcutta, 
78c. Cottonseed oil has ruled higher; winter 7 .10@7.45c.; 
summer white 6 .80@ 7.25c. Cocoanut oil has been inactive 
but firm; Cochin 10@10htc.; Ceylon, 8 % @ 9 j^ c . China- 
wood has been in fair demand at 9@ 10c. Corn has been 
active at 6 .10@ 6.15c. Cod steudy at 44@ 46c. for domestic.

COFFEE on the spot has been moderately active at some 
advance in prices. No. 7 Rio, 1 4 % @ 1 4 % c .; Santos No. 4, 
1 5 % @ 1 6 ^ c . Mild growths have been stronger but have 
not been in very brisk demand. Fair to good Cucuta 1 5 ^ @  
15% c. The speculation in futures has been very active at a 
sharp advance. Owing to reports of damage to the crop by 
frost in various parts of the Brazilian coffee country and big 
rise in quotations, not only at Rio and Santos but also at 
Havre and Hamburg. In a few days prices advanced about 
a cent a pound. Roasters have advanced their quotations. 
Later in the week, although prices were strong, it was evident 
that there was a good deal of liquidation on both sides of the 
water. Closing prices were as follows:
S e p t . .......... 1 4 .10@ 14 .11  | J a n ________ 14 .00@ 14 .01
O cto b e r , . _ 14 .05@  14.06 F e b _______ 14.00 @  14.01
N ov  _____ 1 4 .03@ 14 .05  M a rch ______1 4 .0 0 @ 1 4 .01
D e c _______14.0 0 @  1 4 .0 1 1 A p r i l _______14 .03@ 14 .04

M a y ______14.0 5 @  14.06
J u n e _____ 14.0 6 @  14.07
Ju ly  _____ 14.0 7 @  14.08
A u g u s t ___14 .05@ 14 .06

SUGAR.— Raw has been active and stronger. European 
advices as to prices of beets were of a bracing character. The 
cables have thus been a leading factor. Centrifugal, 96- 
degrees test, 4.36c.; muscovado, 89-dcgrees test, 3.86c.; 
molasses, 89-degrees test, 3.61c. Refined has been more 
active and firmer. Granulated 5.10c.

PETROLEUM .— Refined has been active and firm. The 
domestic demand has latterly increased to some extent, while 
the export movement holds up very well. Barrels 8.35c., 
bulk 4.75c. and cases 10.25c. Naphthas continue firm and 
in good demand. 73@ 76 degrees, in 100-gallon drums, 22c.; 
drums $8 50 extra. Spirits of turpentine 41J^@42c. Com
mon to good strained rosin $6 55.

TOBACCO has been comparatively quiet, partly owing to 
the Labor Day holidays. Prices in the main have been 
steady, or even actually firm in some cases. But taking the 
situation as a whole, buyers have shown a disposition to con
fine their purchases to the requirements of the immediate 
future rather than to enter into large engagements at the 
present time. Under the circumstances the market is cer
tainly devoid of striking interest. Nor is this monotony 
likely to be broken until buyers see their way clear to enter 
the market for purchases on a more confident scale than the 
present situation seems to justify.

COPPER has been firm, with, however, only a compara
tively small business. Lake 1 7 ^ @ 1 7 ^ c . ;  electrolytic 17.70 
@ 17.75  delivered 30 days and 17.60@17.65c. f.o b. Europe 
has been cabling some export orders and most of the business 
has been on the basis of 17’htC. Lead has latterly been 
ruling at 4.85 bid and 5c. asked on the spot and lor Sep
tember, October and November. Spelter has been firm but 
quiet of late at 7 % @ 7 L c . Tin of late strong both at home 
and abroad. Pig on the spot here 4 7 Iron firm with a 
good demand. No. 1 Northern, $16 50@ $17.

C O T T O N .
Friday Night, Sept. 6 1912.

T H E  MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
121,123 bales, against 118,710 bales last week and 71,598 
bales the previous week, making the total receipts since 
Sept. 1 1912 106,012 bales, against 153,948 bales for 
the same period of 1911, showing a decrease since Sept. 1 
1912 of 47,936 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.
12,908

177
100
782

21,270 31,412 9,658
272

11,570
106

20,426
311

"451

107,244
866
100

1,986
Fort A rth u r____
N ew  O rleans____
G u lfp o r t________

69 34 14 636
282 28 207 297 4 100 918

F e n sa co la ___ ...
Jacksonville , A c.

779
14
4

706 546 1,588 1,742 1,955
250
185

7,316 
264 

‘ 590118 51 174 58

62 13
532

18
328

171
120

242
193

506
1,238N orfolk  _______ 65

N ’port N ews, A c.

49 11 60
3535

T ota ls this week 15,111 22,302 32,795 12,349 14,418 24,148 121,123

The following shows the week’s total receipts, the total 
since Sept. 1 1912, and the stocks to-night, compared with 
last year:

Receipts to 
Sept. 6.

1912. 1911. Stock.
This

Week.
Since Sep 

l 1912.
This

Week.
Since Sep 

1 1911. 1912. 1911.
G alveston________ 107,244 94,336 76,012 92,672 110,254 62,143
T exa s C ity —  . . . 866 689 806
Fort Arthur, A c . 100 984 984
New O rleans____ 1,986 1,204 3,712 3,713 23,376 23,590
M obile __________ 918 636 2,345 2,445 1,027 3,179
Jacksonville, A c . 23 23
S avan n ah________ 7,316 6,537 46,625 49,285 22,480 44,078
B ru n sw ick ---------- 264 250 18 100
C h a rleston _______ 590 586 2,583 2,697 3,686 4|744
W ilm ington  ____ 506 506 784 1,146 584 1,266
N orfo lk - ________ 1,238 1,173 807 948 1 1,565 2,228
New Y o r k ----------- 126,233 91,592
B oston  .  - ____ 60 60 27 27 2,234 3,806
B altim ore________ 35 35 8 8 1,112 758
P h ila d e lp h ia ____ — ............. — ............. 1,125 896

T o t a l . .................. 121,123 106,012 133,010 153,948 305,696 251,746

In order that comparison may be had with other years, 
we give below the totals at leading ports for six seasons:

Receipts at— 1912. 1911. 1010. 1009. 1908. 1007.

G alveston - - . 107,244 76,012 77,838 55,051 67,539 33,470
Texas City, Ac 966 984 340 2,368 148
N ew  O rleans, 1,986 3,712 1,162 7,446 7,068 4,432
M obile - ------ 918 2,345 732 4,554 3,294 1,759
Savannah — 7,316

264
46,625 14,165 55,972

3,005
11,153

41,060 41,178
3,186
6,429Charleston, A c 590 2,583 355 4,283

W ilm in g to n .. 506 784 29 9,690 1,914 6,732
N o r fo lk ---------
N ’ port N ., Ac

1,238 807 154 3,619
38

1,851 2,393
264

All oth ers____ 95 58 280 560 1,770 236

T otal this w k . 121,123 133,910 95,064 154,356 128,934 100,227

Since Sept. 1, 106,012 153,948 123,040 107,060 181,165 140,195

The exports for the week ending this evening reach a total 
of 87,731 bales, of which 43,381 were to Great Britain, 
12,084 to France and 32,266 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1912:

Exports 
from—

Week ending Sept 6 
Exported to—

1912. From Sept. 1 1912 to Sept.
Exported to—

6 1912.

Great
Britain France.

Conti
nent. Total.

Great
Britain. France.

Conti
nent. Total.

G alveston.. 37,308 10,748 27,460 
1,247

75,525 29,598 10,748 20,636 60,982
NewOrleans 1,247 1,247 1,247
Savannah-. 105 105 105 ______ 105
New Y ork . 5,137 1,336 2,027 8,500 5,137 1,200 6,337
B oston ____ 800 800

‘  1,423
_____

Baltim ore.. 1,42; 1,423 ............ 1,423
Philadelphia 31 — 10( 131 ........... ........... ......... -

Total____ 43,381 12,084 32.26C 87,731 34,840 10,748 24,506 70,094

Total 1911. 31,860 6,640 14.02C 52,535 48,847 23,019 34,731 106.597

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York.

On Shipboard, Not Cleared for.—

Sept. 6 at—-
Great

Britain. France
Ger

many.
Other 

Fore ign
Coast
wise. Total.

Leaving 
Stock.

N ew  O rlean s ,. 85 849 82 248 I l l 1,378 21,998
G alveston . . . 24,023 6,408 21,541 9,489 3,750 65,301 44,953
Savannah ------ ____ ____ ____ 22,480
C h arleston------ ____ 3,686
M o b ile ________ ___ ____ 13 13 1,914
N o r fo lk ---------- ____ 9,000 9,000 2,565
N ew  Y ork  —  
O ther p o r t s . . .

1,500
200

300 1,000
400

400 3,200
600

123,033
5,575

T ota l 1 9 1 2 .. 25,808 7,647 23,023 10,137 12,877 79,492 226,204
T ota l 1 9 1 1 .. 31,278 18,047 22,623 7,738 4,163 83,849 167,897
T ota l 1 9 1 0 .. 16,745 4,686 9,536 9,405 3,014 43,386 154,139
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Speculation in cotton for future delivery has been at times 
very active, particularly last Tuesday, the day on which the 
Bureau report was received. Early in the week there was 
a sharp advance on hot weather and reports of shedding, in 
spite of the fact that the Bureau report was considered in the 
main bearish. It was 74 .8% , against 76.5 in August, 73.2 
a year ago, 72.1 in 1910 and 73.6 as the ten-year average. 
On the face of it this report was regarded as pointing to 
an adequate crop, in fact a crop more than adequate to 
meet the requirements of the world’s trade during the 
season on which we have just entered. This is regarded 
as the more certain by many from the fact that the crops 
in East India and Egypt are believed to be larger 
by considerable than they were a year ago. Yet 
hot, dry weather in the Atlantic States has offset this. A 
good deal of shedding has been reported in Georgia and 
South Carolina, and also, it may be added, in Alabama. 
At the same time Texas has continued hot and dry. Some 
unfavorable crop reports have been received from that State. 
The last weekly Government report was to the effect that 
temperatures over practically the whole belt have been 
noticeably above normal, while the rainfall in many sections 
had been quite as plainly below normal. At the same time 
the season is regarded as two to three weeks late; in fact, 
rather more so in some sections. For this reason the weather 
during September will be closely watched as a factor which 
may bo all-powerful in the making of prices for American 
cotton this season. Some powerful interests are bearish in 
their convictions. They believe that the indications point to 
a crop of 14,000,000 bales, which, with the surplus carried 
over from last year, they think will be more than ample 
to meet the requirements of the consuming world, bearing in 
mind that by reason of increased crops in East India and Egypt 
Europe will be less dependent on American than it was last 
year. Besides, export trade in this country is being ham
pered by unusually high ocean freight rates and a scarcity 
of tonnage, which is declared to be the severest known for 
twenty years or more. Also, there is no general public 
speculation. Spinners have shown little disposition to buy. 
At times large spot interests have sold freely. So have the 
operators known as the Waldorf-Astoria party, as well as 
Memphis and some Southwestern interests. The receipts 
at Texas points have also been very heavy. Reports arc 
persistent to the effect that Texas has raised a very large 
crop. Towards the latter part of the week, moreover, the 
temperatures in the Atlantic section were lower, and this of 
itself tended to cause more or less selling. In Texas, too, 
temperatures of 100 or above have become rarer. It may be 
noted, however, in passing, that there has been heavy frost 
in the Far West and Northwest. This has attracted some 
attention, as it is an unusually early date for anything of 
this kind. If it should send cold weather down into Texas, 
the effect might be marked. It has not, however. Also, 
some stress is laid on the fact that general trade is good in 
this country, and it is argued that this is a hint of another 
year of big consumption. But of late persistent reports of 
deterioration, especially east of the Mississippi, have not 
been without their effect. On the contrary, their influence 
has been plainly felt. To-day prices again advanced. Some 
large interests were buying. Manchester reported a better 
business. Spot cotton closed at 11.75c. for middling uplands, 
a rise for the week of 50 points.

The rates on and off middling, as established Nov. 15 1911 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows:
F a i r ......................... c . 1 .7 5  on
S trict m id. fa ir____ 1.50  on
Middling fair.............. 1 .30  on
S trict good m id___ 0 .8 0  on
'Good m iddling____0 .5 6  on
S trict m iddling___ 0 .3 0  on

M id d lin g ................c .  Basis
S trict low m id ...........0 .3 5  oft
Bow m iddling........... 0 .8 0  off
S trict good o ril___ 1 .4 0  off
Good o rd in a r y ___ 2 .1 5  olf
S trict g’d m id. tg d .0 .4 3  on

Good mid tin g e d .c . Even 
S trict m id. tin g ed . .0 .1 5  off 
Middling t i n g e d . . .0 .3 0  off 
Strict low m id. tln g .0 .80  off
Low m id. tin g ed__ 1 .90  off
Middling s ta in e d .. .0 .9 0  olf

The official quotation for middling upland cotton in the 
New York market each day for the past week has been:

Aiifi. 31 to Sept. 0—• 
M iddling u p lan d s_____

Sat. /Mon. 
H . II.

Tues. W ed. 
11.50 11.60

Thurs. Fri.
11.60 11.75

N E W  Y O R K  QUOTATIONS FOR 32 YEA R S.
The quotations for middling upland at New York on 

Sept. 6 for each of the past 32 years have been as follows:
1 91 2 .0 .......... 11.75
1911________ 11.60
1910________14.25
1909 . .  12.85

1004.C.......... 11.10
1903________ 12.50
1902________ 8.88
1901 8.02

189 6 .C_____ 8.50
1895________ 8.25
1894________ 6.94
1893 .. 8.00

1888.C_____ 10.50
1887________10.00
1880________  9.25
1885 10 00

190 8________  0.30
1907________13.50
1906. _____ 10.00

1900________ 10.12
1899________ 6.31
1 8 9 8 .. . 5.75

1892________ 7.12
1891________ 8.81
1890 - 10.62

1884________ 10.88
1883________ 10.12
1882 1281

1905------------ 10.75 1897________  7.50 1889________ 11.38 1881________ 12.50

M ARKET AND SALES AT N E W  YO R K .
The total sales of cotton on the spot each day during the 

week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days.

Spot Market 
Closed.

Futures
Market
Closed. Spot.

SALES. 
Contr'cti Total.

S aturday___
M on d ay____
T u e s d a y ___
W edn esda y . 
T h ursday . .  
/Friday--------

T ota l . . .

Quiet 25 pts a ilv____
Quiet 10 pts a d v ____
Quiet _________  _ .

H O L ID A Y .
H O L ID A Y .

F ir m ....................
S teady_________

11,600 11,600
S te a d y _________

Steady lo  pts a d v . . S te a d y ........... .. 231 231
231 1 1 .600 11.831

FU TU R ES.— The highest, lowest and closing prices at 
New York the past week have been as follows:
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TH E VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only.

September 6—
S tock  at L iv erp oo l_________ ba les .
S tock  at L o n d o n _________________
S tock  at M a n ch ester -------------------

T ota l Great Britain sto ck s___
Stock  at H am burg______________
Stock  at B re m e n --------------------------  190,000
Stock  at H avre— .......... —
S tock  at M arseilles--------------
S tock  at B a rc e lo n a ------------
S tock  at G en oa— .................
S tock  at T r ie s te ------------------

T ota l C ontinental stock s----------  324,000

T ota l E uropean s tock s___
India  co tton  afloat for E u rop e___
A m er. co tton  afloat for E u ro p e ..
Egyp , B razil,& e.,a llt.for E u rop e.
Stock In A lexan dria , E g y p t_____
Stock  In B om bay, In d ia_________
Stock  In U. S. ports ______________
Stock  In U. S. Interior tow n s____
U. S. exports to -d a y _______

1912. 1911. 1910. 1909.
. 568,000 337,000 299,000 781,000
. 6,000 9,000 6,000 13,000
. 70,000 28,000 21,000 49,000

. 644,000 374,000 326,000 843,000
10.000 14,000 11,000 12,000

190,000 18,000 46,000 92,000
. 87,000 43,000 62,000 133,000
. 2,000 2,000 2,000 3,000
. 15,000 17,000 12,000 19,000
. 1 ,000 7,000 4,000 11,000
. 6,000 7,000 4,000 4,000

. 324,000 108,000 141,000 274,000

. 968,000 482,000 467,000 1,117,000

. 72,000 36,000 70,000 49,000

. 182,397 237,834 176,638 119,190
26,000 25,000 23,000 24,000

. 34,000 37,000 35,000 41,000

. 447,000 402,000 394,000 158,000

. 305,696 251,746 197,525 283,875

. 118,234 122,883 61,006 106,869

. 2,068 11,010 59 5,619

.2 ,155,395 1,605,473 1,424,228 1,904,553
an and other descrip tions arc as follow s:

. 4 2 ',0 0 0 183,000 216,000 686,000
52,000 16,000 16,000 36,000

. 293,0 0 59,0 0 105,000 236,000

. 182,397 237,834 176,638 119,190
305,696 251,746 197,525 283,875
118,234 122,883 61,006 106,869

. 2,068 11,010 59 5,619

.1 ,377,395 881,473 772,228 1,473,553

. 144,000 154,000 83,000 95,000

. 6,000 9,000 6,000 13,000

. 18,000 12,000 5,000 13,000

. 31,000 49,000 36,000 38,000

. .2 ,000 36,000 70,000 49,000

. 26,000 25,000 23,000 24,000

. 34,000 37,000 35,000 41,000

. 447,000 402,000 394,000 158,000

. 7 8,000 724,000 652,000 431 ,000
1,377,395 881,743 772,228 1,473,553

.2,155,395 1,605,743 1,424.228 1,904,553

. 6 .6 2 d . 7 .32d . 8 .03d . 6 .83d .

. 11.75c. 1 1.90c. 14.00c. 12.75C.
10 3-16d. 10 K d . 13 q d . 10 3 -16d .

1 lO.OOd. 10.40d. 10.75d. 8 .3 5 d .
. 6 L d. C H d. 7 H d . 6 5-16d .
. 6 3-16d. 6 7-10d. 7 l-1 6 d . 6 1-16 &

American—
Liverpool s to ck _____________ bales.
M anchester s to ck _________________
Continental s to ck _________________  293,0 0
Am erican afloat for  E u r o p e _____  182,397
U. S. port stocks ________________ 305,696
U . S. Interior s t o c k s _____________  118,234
U. S. exports  to -d a y ________

T ota l A m e r ic a n __________
Hast Indian, Brazil, &c.—

L iverpool s to ck ...........................
L on don  s to ck _________ ,______
M anchester s t o c k .__________
Continental s to ck ____________
India  afloat for  E u rop e_____
E gyp t, Brazil, & c., a floa t___
Stock  In A lexandria , E g y p t.
S tock  In B om bay , In d ia ------

T ota l East India, &c--------
T ota l A m erican  ------------------------1
T ota l visible s u p p ly .-----------------2 ,1 55'-395

M iddling U pland, L iverp oo l-------------------------  6 .62d.
M iddling U pland, N ew  Y o rk —  ~
E gypt. G ood B row n, L iverp oo l- 
PeruVlan, H ough G ood, Liverpool
B roach , Fine, L iverpool —  - -------
T ln n evclly , G ood , L iverp oo l------- 6 3 - l6 d .

C o n t i n e n t a l  i m p o r t s  f o r  t h e  p a s t  w e e k  h a v e  b e e n  1 8 ,0 0 0  
b a l e s .

T h e  a b o v e  f ig u r e s  f o r  1 9 1 2  s h o w  a n  i n c r e a s e  o v e r  l a s t  w e e k  
o f  2 8 , 8 1 0  b a l e s ,  a  g a in  o f  5 4 9 ,6 5 2  b a l e s  o v e r  1 9 1 1 ,  a n  e x 
c e s s  o f  7 3 1 ,1 6 7  b a le s  o v e r  1 9 1 0  a n d  a  g a i n  o f  2 5 0 ,8 4 2  b a l e s  
o v e r  1 9 0 9 .  . . .
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AT TH E IN TERIO R TOW NS the improvement— that is, 
the receipts fot the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year— is set 
out in detail below.
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OVERLAND M O VEM EN T FOR THE W E E K  AND  
SINCE SEPT. 1.— We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows:

------------1912- -1911-
Sept. 6— Since Since
\lipped—
V ia S t . L o u is ,--------------------------------

Week. Sept. 1. Week. Sept. 1.
1,74 5 1,084 774 819

Via Cairo . .  ..........................................
V ia R o ck  Islan |___________________

2 42 197 426 426

V ia  L o u is v ille ........ ................ .............. 218 218 *275 275
V ia C incinnati--------------------------------- 463 463 27 27
V ia V irginia p o in ts____________ 24 6 206 382 382
V ia other routes, & c_ . --------------- 1 58 158 296 398

T ota l gross overlan d ____________
educt Shipments—

3,072 2,326 2,180 2,327

O verland t o N . Y . ,  B oston , & c___ 95 95 35 35
B etw een Interior tow n s___________ 5 5 76 76
In land, & c., from  S ou th _________ 1,225 1,225 1,818 1,916

T ota l to  be d e d u cte d ---------------------- 1,325 1,325 1,929 2,027

L ea vin g  tota l n e t over la n d *--------- 1,747 1,001 251 300

* In clu d in g  m ovem en t b y  rail to  C a n ada .
The foregoing shows the week’s net overland movement 

has been 1,747 bales, against 2.51 bales for the week last 
year, and that for the season to date the aggregate net over
land exhibits net increase over a year ago of 701 bales.

-1912- -1911-

155,013 161,161
21,198 20,657

184,818

192,248
22,116

214,691

In Sight and Spinners’ Since Since
Takings. Week. Sept. 1. Week. Sept. 1.

R ece ip ts  at ports to Sept. 6 _______121,12 3 106,012 133,910 153,948
N et overland to S ept. 6 ___________ 1,747 1,001 251 300
Southern  consum ption  to  S ept. 6 .  56,000 48,000 30,000 38 ,000

T ota l m ark eted_____ _______ 178,870
In terior s tocks In excess___________ 24,353

Cam e Into sight during w eek___203,223 _________
T ota l In sight S ept. 6 ___________ _____  176,211

N orth ’n sp in ’s takings to S ept. 6 . _   13,164 21,089 21,089
Movement into sight in previous years.
Week—  Bales. | Since Sept. 1—  Bales.

1910— S ept. 9 - _____________ 132,4521 1910— S ept. 9 ------------------------ 170,756
1909— S ept. 10....................... -2 3 1 ,2 2 1  1909J— Sept. 10------------------------301,721
1908— Sept. 12______________ 1 8 5 ,9 3 1 11908— Sept. 12------------------------ 262,542

QUOTATIONS FOR MIDDLING COTTON AT OTHER  
M ARKETS.— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week:

Week ending 
Sept. 6.

G alveston  ___
N ew  O rleans___
M o b i le ..................
Savannah ---------
C h arleston_____
W ilm in gton ____
N o r f o l k ------------
B a lt im o r e --------
Ph iladelphia  —
A u g u sta -------------
M e m p h is_______
S t. L o u is_______
H o u s t o n _______
L ittle  R o c k . - - -

Closing Quotations for Middling Cotton on—

11X
10X

11 X
11.50
12 X  
11

H O L I
D A Y .

- Tuesday. Wed’day .\Thursd’y. Friday.
\ n x 11 X 11 X 11X
11 3-16 11 X ■ l i x 115-16
1 0  x 10X i o x 10X
10X 11 11 X 11 5-16

11 11 11 5-16
i o x It M X 11 5-16
l l X 11X l i x 11 X
11 X 11 X 11 X 11 X11.75 11.85 11.85 12.00_ • 11 M 11 5-46 11 5-16
11 X 11 X 11 X 11 X
11 % 11 X 11 X 11 X11 3-16 11X 11 X 11 7-16
11 11 l i x 11 X

N E W  ORLEANS OPTION M A R K E T.— The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week nave been as follows:

September—
R ange ___
Closing—  

October—
R ange ___
Cosing - - „  

November—
R ange ___
Closing___

December—  
R ange —  
C los in g .. -  

January—
R ange ___
Closing___

March—
R ange ___
Closing___

May—
R ange ___
Closing—  

Tone—
S p ot ____
O ptions

Sat’day, 
Aug. 31.

H O L I
D A Y .

Monday, 
Sept. 2.

H O L I
D A Y .

Tuesday, 
Sept. 3.

10.89 —  
11.04 —

10.89-.16 
11.15- .16

10.98-.16 
1 1 .1 .-.19

10.98-.21 
11.19-.20

10.96-.24 
11.22-.23

11.10-.40 
11.36-.37

11.26-.47 
11.46-.47

Steady .
'S teady.

Wed’day. 
Sept. 4.

Thursd’y. 
Sept. 5.

—  © ---------©  —
11.24 — 11.19 —

11.22-.40 
11.36-.37

—  ©  —  
11.38-.40

11.25-.40 
11.40-.41

11.28-.48
11.44- .45

11.45- .62 
11.58-.59

11.55-.70 
11.68-.70

Steady .
S tea d y .

1 1 .'4 -.3 2  
ll.21-.22
11.20 —
11.33-.35

11.18-.38 
11.37-.38

11.22-.43 
11.42-.43

11.40-. 55 
11.57-.58

11.49-.67 
11.67-.68

E asy. 
St< ?d>

Friday, 
Sept. 6.

11.38 —

11.25-.55  
11.50-.51

11.49 —  
11.53-.54

11.30-.61 
11.56-.57

11 .35-.6ft 
11.60-.61

11.58-.80 
11 .76-.77

11.67-.90 
11.86-.87

S c a d y . l  
. S teady.

COTTON CROP R EP O R T.— In our editorial columns 
will be found to-day our annual Review of the Cotton Crop. 
The report has been prepared in circular form, and the cir
culars may be had in quantities with business card printed 
thereon.

Special business cards of the following representative 
cotton commission and brokerage houses of New York and 
other cities will be found in the advertising columns of this 
issue of the "Chronicle.” •
H U B B A R D  B R O S . & CO..
S T E P H E N  M. W E L D  & CO .,
W E L D  & N E V IL L E ,
G EO . H. M cF A D D E N  & B R O .,
D IC K  B R O T H E R S  & CO.,
H E N R Y  H E N T Z  & CO .,
H O P K IN S , D W IG H T  & C O .,
R O B E R T  M O O R E  & CO .,
H A Y D E N , ST O N E  & CO .,
J . S . B A C H E  & CO .,
S . B L A IS D E L L  J R . & CO .,
W O O D W A R D  & S T IL L M A N  
H E N R Y  C L E W S & CO.,
V A N  L E E R  & CO.,
W IL L IA M  R A Y  & CO .,

Also the cards of a number of the leading dry goods com
mission merchants and mill selling agents in the country. 
Those represented are— •
W O O D W A R D , B A L D W IN  & CO .,
F L E IT T M A N  & C O .,
G R IN N E L L , W IL L IS  & C O .,
G A T L IN  & CO.,
L . F . D O M M E R IC H  fc CO .,
W IL L IA M  W H IT M A N  & C O .,
B L ISS , F A B Y A N  & CO .,

IN T E R N A T IO N A L  C O T T O N  M IL L S  C O R P O R A T IO N .
THE AGRICULTURAL D EPAR TM EN T’S AUGUST  

REPORT.— The following statement, showing the condition 
of cotton on Aug. 25, was issued by the Department of Agri
culture Sept. 1:

The C rop-R ep orting  B oard  o f the Bureau o f Statistics o f  the U nited 
States D epartm ent o f A gricu ltu re  estim ates, from  the reports o f the corre
spondents and agents o f  the Bureau, that the average condition  o f  the cot
ton crop  on  A u g . 25 was 7 4 .8 %  o f a norm al, as com pared  with 76 .5 %  on 
Ju ly  25 1912, 7 3 .2 %  on  A u g . 25 1911, 72 .5 %  on A u g. 25 1910 and 73.6, 
the average o f the past 10 years on  A u g . 25. C om parisons o f  conditions

G EO . M. S IIU T T  & CO .,
L O G A N  & B R Y A N ,
F IE R K L O T Z , C O R N  & CO.,
II. & B. B E E R ,
T H O R N  & M G IN N IS , 
T H O M P S O N , T O W L E  & C O ., 
G W A T H M E Y  & CO .,
E U G E N  C. A N D R E S  & C O „  
C R A IG  & J E N K S ,
L E H M A N  B R O S .,
H E IN E K E N  & V O G E L S A N G , 
M O R R IS  II. R O T H S C H IL D  & C O ., 
A . L. W O L F F  & CO.,
E L B E R T  & CO.

W E L L IN G T O N , S E A R S  & CO ., 
II . A . C A E S A R  & CO ., 
L A W R E N C E  & CO.,
W IL L IA M  IS E L IN  & CO .,
G. A . S T A F F O R D  & CO ., 
JA M E S T A L C O T T ,

States—
Aug.25 

1912.
July 25 

1912. 1911.
-Aug. 25 

1910. 10-yr.av.
Virginia ---------- ----------- -___________80 85 96 82 82
N orth Carolina............... ...............,7 5 80 76 76 78
South Carolina--------------....................73 75 74 73 77
G eorgia ................. ........... ....................70 68 81 71 77
F lo r id a ,---------- ---------------................. .7 3 75 85 74 79
A labam a ................. ...............................75 73 80 72 74
M ississippi ------------------- ___________70 68 70 71 75
L o u is ia n a .......... .............. 76 69 60 69
T exas ................................ ___________76 84 68 69 69
Arkansas _____________ ___________77 74 78 78 76
T en n e sse e ______________ ................. ,76 71 88 78 8-1
M issouri ______________ ___________78 75 88 78 83
O k la h o m a _____________ ___________84 80 62 85 75
C a li fo rn ia ......................... ___________95 09 100 95 . . .

U nited States------------__________ 74.8 76.5 73.2 72.1 73.6
For the purpose o f  com parison , the con d ition  o f the co tto n  crop  o f the

Years—  
1911 _____

1908
1907

1905

1903
1902

>nst ten years Is given  bel ow :
May June July Aug. Sept.
25. 25. 25. 25. 25.

,8 7 .8 88.2 89.1 73.2 71.1
80.7 75.5 72.1 65.9

,81 .1 74.0 71.9 63.7 58.5
,7 9 .7 81.2 83.0 76.1 69.7
,7 0 .5 72.0 75.0 72.7 07.7
,8 4 .6 83.3 82.9 77.3 71 .6
,77 .2 77.0 74.0 72.1 71.2

88.0 91.6 84.1 75.8
.74 .1 77.1 79.7 81.2 65.1

84.7 81.9 64.0 58.3

SO.7 80.0 73.6 67.5
W E ATH ER  REPORTS B Y  TELEGRAPH .— Advices to

ns by telegraph this evening from the South denote that 
while, on the whole, favorable weather has prevailed during: 
the week, moisture is beginning to be needed in some sec
tions. Limited damage from hot weather is also complained 
of from a few districts. Picking is becoming general and the 
movement of cotton from earliest sections is fairly free.

Galveston, Tex.— Rain on o ik ; day of the week, to the ex
tent of two hundredths of an inch. Average thermometer 
84, highest 98, lowest 78. Month’s rainfall 1.53 inches.

Abilene, T ex .— -It has rained on one day during the week, 
the precipitation being two hundredths of an inch. The 
thermometer has averaged 83, the highest being 94 and the 
lowest 72. August rainfall 2.60 inches.

Brenham, T ex .— It has rained on three days of the week, 
the precipitation being eighty hundredths of an inch. The-
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t h e r m o m e te r  h a s  a v e r a g e d  8 6 , ra n g in g  fr o m  7 2  to  1 0 0 . 
M o n t h ’s  ra in fa ll .3 0  in c h .

Cucro, Tex.— W e  h a v e  h a d  lig h t  ra in  o n  o n e  d a y  d u r in g  
th e  w e e k , th e  ra in fa ll b e in g  e ig h t h u n d r e d th s  o f  a n  in c h . 
T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  7 0  to  1 0 0 , a v e r a g in g  8 5 .  
A u g u s t  ra in fa ll 1 .9 8  in c h e s .

Dallas, Texas.— D r y  a ll th e  w e e k . A v e r a g e  th e r m o m e te r  
8 3 . h ig h e s t  9 8 ,  lo w e s t  6 8 .  A u g u s t  ra in fa ll 3 .9 0  in c h e s .

Luling, Tex.— R a in  h a s  fa lle n  o n  o n e  d a y  o f  th e  w e e k , 
th e  ra in fa ll b e in g  fo u r te e n  h u n d r e d th s  o f  a n  in c h . T h e  
th e r m o m e te r  h a s  a v e r a g e d  8 6 ,  r a n g in g  fr o m  7 2  to  1 0 0 . 
M o n t h ’s  ra in fa ll .2 6  in c h .

Nacogdoches, Tex.— W e  h a v e  h a d  n o  ra in  d u r in g  th e  w e e k . 
T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  6 6  to  9 4 ,  a v e r a g in g  8 0 .  
A u g u s t  ra in fa ll 2  in c h e s .

Palestine, Tex.— D r y  all th e  w e e k . A v e r a g e  th e r m o m e te r  
8 3 , h ig h e s t  9 6  a n d  lo w e s t  7 0 .

Paris, Tex.— W e  h a v e  h a d  n o  ra in  d u r in g  th e  w e e k . T h e  
th e r m o m e te r  h a s  a v e r a g e d  8 1 , th e  h ig h e st  b e in g  9 4  a n d  th e  
lo w e s t  6 8 .  A u g u s t  ra in fa ll 4 .9 1  in ch e s .

Weatherford, Tex.— It h a s  b e e n  d r y  a ll th e  w e e k . T h e  
t h e r m o m e te r  h a s  a v e r a g e d  8 3 , ra n g in g  fr o m  7 2  to  9 4 .  A u 
g u s t  ra in fa ll 6 .2 8  in c h e s .

Henrietta, Tex.— W e  h a v e  h a d  n o  ra in  th e  p a s t  w e e k . 
T h e  th e r m o m e te r  h a s  a v e r a g e d  8 5 ,  th e  h ig h e st  b e in g  9 8  a n d  
th e  lo w e s t  7 2 . A u g u s t  ra in fa ll 3 .4 0  in c h e s .

Huntsville, Tex.— T h e r e  h a s  b e e n  n o  ra in  d u r in g  th e  w e e k . 
T h e  th e r m o m e te r  h a s a v e r a g e d  8 0 , r a n g in g  fr o m  6 4  to  9 6 .  
M o n t h ’ s  ra in fa ll 2 .7 2  in c h e s .

Lampasas, Tex.— -T h e re  h a s  b e e n  n o  ra in  d u r in g  th e  w e e k . 
A v e r a g e  th e r m o m e te r  8 5 ,  h ig h e s t  1 0 0 , lo w e s t  7 0 . -

Longview, Tex.— -W e  h a v e  h a d  ra in  o n  o n e  d a y  th e  p a s t  
w e e k , th e  ra in fa ll b e in g  fo u r  h u n d r e d th s  o f  a n  in c h . T h e  
th e r m o m e te r  h a s  a v e r a g e d  8 4 , th e  h ig h e s t  b e in g  9 6  a n d  th e  
lo w e s t  7 6 .

Ardmore, Okla.— W e  h a v e  h a d  n o  ra in  d u r in g  th e  w e e k . 
T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  7 2  to  9 9 ,  a v e r a g in g  8 5 .

Marlow, Okla.— D r y  a ll th e  w e e k .— -A v e r a g e  th e r m o m e te r  
8 3 , h ig h e st  9 8 ,  lo w e s t  6 8 .

Alexander, La.— I t  h a s ra in e d  o n  o n e  d a y  o f  th e  w e e k , 
th e  p r e c ip ita t io n  b e in g  tw e n ty  h u n d r e d th s  o f  a n  in c h . T h e  
th e r m o m e te r  h a s  a v e r a g e d  8 4 , ra n g in g  fr o m  7 0  to  9 9 .

New Orleans, La.— T h e r e  h a s  b e e n  ra in  o n  o n e  d a y  d u r in g  
th e  w e e k , th e  ra in fa ll b e in g  fo u r te e n  h u n d r e d th s  o f  a n  in c h . 
T h e  th e r m o m e te r  h a s ra n g e d  fr o m  7 6  to  9 8 , a v e r a g in g  8 6 .  
M o n t h ’ s ra in fa ll 4 .9 3  in c h e s .

Shreveport, La.— O n ly  a  tra ce  o f  ra in  d u r in g  th e  w e e k , 
A v e r a g e  th e r m o m e te r  8 2 ,  h ig h e s t  9 3 ,  lo w e s t  7 2 .

Columbus, Miss.— W e  h a v e  h a d  n o  ra in  th e  p a s t  w e e k . 
T h e  th e r m o m e te r  h a s  a v e r a g e d  8 5 , h ig h e s t  b e in g  9 9  a n d  
lo w e s t  7 0 .

Vicksburg, Miss.— W e  h a v e  h a d  n o rain  d u r in g  th e  w eek ,, 
T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  7 4  to  9 4 ,  a v e r a g in g  8 3 .

Helena, Ark.— T h e  first b a le  o f  n e w  c o tto n  w a s  receiv ed , 
o n  th e  4 t h , a g a in s t  th e  3 0 t h  o f A u g u s t  la s t  y e a r . T h e r e  h a s  
b e e n  n o  ra in  d u r in g  th e  w e e k . T h e  th e r m o m e te r  h a s  a v e r 
a g e d  8 3 ,  th e  h ig h e s t  b e in g  9 1  a n d  th e  lo w e s t  7 1 .  M o n t h ’s 
r a in fa ll 5 .5 8  in c h e s .

Little Rock, Ark.— W e  h a v e  h a d  n o  ra in  d u r in g  th e  w e e k . 
T h e  th e r m o m e te r  h a s  a v e r a g e d  8 4 , r a n g in g  fr o m  7 2  to  9 6 .  
A u g u s t  ra in fa ll 4 .9 8  in c h e s .

Mobile, Ala.— T h e  e x c e s s iv e ly  h o t  w e a th e r  is c a u sin g  
c o tto n  to  o p e n  r a p id ly  a n d  sh e d  b a d ly . M in o r  d a m a g e  b y  
w o r m s . W e  h a v e  h a d  no ra in  d u r in g  th e  w e e k . T h e r 
m o m e te r  h a s  ra n g e d  fr o m  7 4  to  9 7 , a v e r a g in g  8 5 .

Montgomery, Ala.— R a in  h a s fa lle n  o n  o n e  d a y  d u r in g  th e  
w e e k , a n d  th e  p r e c ip ita t io n  h a s  b e e n  s e v e n t y  h u n d r e d th s  o f  
a n  in c h . A v e r a g e  th e r m o m e te r  8 4 ,  h ig h e s t  9 8 ,  a n d  lo w e s t  7 1 .

Selma, Ala.— W e  h a v e  h a d  o n ly  a  tra ce  o f  rain  o n  o n e  d a y  
th e  p a s t  w e e k . H o t t e s t  w e e k  o f th e  y e a r . T h e  th e r m o m e te r  
h a s  a v e r a g e d  8 3 , th e  h ig h e st  b e in g  9 4  a n d  th e  lo w e s t  7 4 .

Augusta, Ga.— D r y  a ll th e  w e e k . T h e  th e r m o m e te r  h a s  
a v e r a g e d  8 5 , r a n g in g  fr o m  7 2  to  9 8 .

Savannah, Ga.— T h e r e  h a s  b e e n  ra in  o n  tw o  d a y s  th e  p a s t  
w e e k , th e  ra in fa ll b e in g  th ir ty -s e v e n  h u n d r e d th s  o f  a n  in c h . 
T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  7 2  to  1 0 0 , a v e r a g in g  8 5 .  
M o n t h ’s ra in fa ll 8 .2 7  in c h e s .

Charleston, S. C.— W e  h a v e  h a d  ra in  o n  tw o  d a y s  o f  th e  
p a s t  w e e k , th e  ra in fa ll r e a c h in g  tw o  in ch e s  a n d  th ir t y -t w o  
h u n d r e d th s . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 6 , h ig h e st  
b e in g  1 0 0  a n d  lo w e s t  7 2 .

Spartanburg, S. C.— W e  h a v e  h a d  n o  ra in  d u r in g  th e  w e e k . 
T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  6 7  to  1 0 1 , a v e r a g in g  8 4 .

Gainesville, Fla.— R a in  o n  th ree  d a y s  o f  th e  w e e k , to  th e  
e x t e n t  o f  fifte e n  h u n d r e d th s  o f  a n  in c h . A v e r a g e  th e r 
m o m e te r  8 4 ,  h ig h e s t  9 7 ,  lo w e s t  7 0 .

• Madison, Fla.— T h e r e  h a s  b e e n  ra in  o n  o n e  d a y  d u r in g  th e  
w e e k , th e  p r e c ip ita tio n  re a c h in g  n in e ty  h u n d r e d th s  o f  a n  
in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 5 , th e  h ig h e s t  b e in g  
9 7  a n d  th e  lo w e s t  7 1 .

Charlotte, N. C.— W e  h a v e  h a d  ra in  o n  o n e  d a y  d u r in g  th e  
w e e k , th e  p r e c ip ita tio n  r e a c h in g  tw o  h u n d i’e d th s  o f  a n  in c h . 
T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  7 0  to  9 6 ,  a v e r a g in g  8 3 .

Greensboro, N . C.— R a in  h a s fa lle n  o n  o n e  d a y  o f  th e  w e e k , 
th e  ra in fa ll b e in g  tw e lv e  h u n d r e d th s  o f  a n  in c h . A v e r a g e  
th e r m o m e te r  8 1 ,  h ig h e s t  9 6 ,  lo w e s t  6 7 .

Dyersburg, Tenn.— T h e r e  h a s  b e e n  no ra in  d u r in g  th e  w e e k . 
T h e  th e r m o m e te r  h a s  a v e r a g e d  8 4 , ra n g in g  fr o m  7 2  to  9 6 .

Memphis, Tenn.— H o t  a n d  d r y  a ll th e  w e e k . T h e r e  h a v e  
b e e n  a  fe w  c o m p la in ts  o f  s h e d d in g , b u t  th e  c r o p , a lth o u g h

Sept. 5. 
Receipts at—

1912 1911. 1910.

Week.
Since 

Sept. 1. Week.
Since 

Sept. 1
| Since 

Week. Sept. 1.
Bombay.................. 7,000 7,000 4,000 4,000 6.OO0I 6,000

la t e ,  is d o in g  w e ll. T h e  th e r m o m e t e r  h a s  r a n g e d  fr o m  7 5  to  
9 2 ,  a v e r a g in g  8 3 .  M o n t h ’s  r a in fa ll 3 .4 1  in c h e s .

Nashville, Tenn.— D r y  a ll th e  w e e k . A v e r a g e  th e r 
m o m e te r  8 3 ,  h ig h e s t  9 4 ,  lo w e s t  7 2 .

W O R L D ’ S  S U P P L Y  A N D  T A K I N G S  O F  C O T T O N .

Cotton Takin gs .  
W e e k  and Season.

1912. 1911.

Week. Season. Week. Season.

Visible supply Aug. 30_________
Visible supply Sept. 1__________
American In sight to Sept .6 ____
Bombay receipts to Sept. 5____
Other India ship’ts to Sept. 5__ 
Alexandria receipts to Sept. 4__ 
Other supply to Sept. 4*_______

Total supply..................

2,126,585
203,223

7.000
7.000
1.000 
4,000

2,135,485
176,211

7.000
7.000
1.000 
3,000

1,622,727
1,603,418

214,694
4.000 

10,000
600

4.000

184,818
4.000 

10,000
600

4.000
2,329,696
2,155,395

1,826,145
1,605,743

1,836,712
1,605,743

Deduct—
Visible supply Sept. 6 __________ 2,155,395
Total takings to Sept. 6___ 193,413 174.301

164.301 
10,000

220,402
174,802
45,600

230,969
185,369
45,600

Of which American__________
Of which other_______________

I N D I A  C O T T O N  M O V E M E N T  F R O M  A L L  P O R T S .

Exports 
from—

Bombay— 
1912___
1911 ____________
1910 ____________

Calcutta—
1912 ........................
1911 ____________
1910 _____________

Madras-
1912 ____________
1911 ____________
1910 ____________

All others —
1912 ____________
1911 ____________
1910____

Total all—
1912___
1911___
1910___

For the Week. Since September 1.
Great Conti Japan Great Conti Japan

Britain. nent. tkChlna Total. Britain. nent. A China. Total.

1,000 5,000 6,000 1,000 5,000 6,000
2,0b0 2,000 2,000 2,000

17,000 7 J)00 24,000 17,000 7,000 24,000

f,6oo Food 'F ood “ Food
1,000 1,000 1,000 1,000

f,666 Food F "odd .......... “ Food

7,000 7,000 7,000 7,000
8,000 8,000 8,000 8,000
7,000 7,000 7,000 7,000

1,000 12,000 13,000 1,000 12,000 13,000
1,000 11,000 12,000 1,000 11,000 12,000

25,000 7 6̂66 32.000 25,000 7. odd 32,000
M A N C H E S T E R  M A R K E T .— O u r  re p o r t  re c e iv e d  b y  c a b le  

t o -n ig h t  fr o m  M a n c h e s te r  s t a te s  t h a t  th e  m a r k e t  c o n tin u e s  
firm  fo r  b o t h  y a r n s  a n d  s h ir t in g s . M e r c h a n ts  are  n o t  
w illin g  to  p a y  p re se n t p r ic e s . W e  g iv e  th e  p rice s  fo r  t o -d a y  
b e lo w  a n d  le a v e  th o se  fo r  p r e v io u s  w e e k s  o f  th is  a n d  la s t  
y e a r  fo r  c o m p a r is o n . ___________________________

32s Cop 
Twist.

8% lb*. Shirt
ings, common 

to finest.

Col'r
Mid.
UpVt

32s Cop 
iMist.

8% lbs. £hirt- 
ings, common 

to finest.

Cot’n
Mid.
Upl’s

d. d. 3. d. s. d. d. d. d. 8. d. s. d. d.
J uly 
0.) 10 ©10 15-16 » 3H@11 5 7.24 10 b[ © 11X 5 11 @11 0 7.39
26 10 1-16© 11 3 4 @ 1 1 5 7.31 9 bC © 10% 5 9 @10 8 6.90

Aug.
2 10X © 11H >5 4H©11 5 7.37 9 5-16 © 10H 5 7X@ 10 6 6.95
9 9 % © 10H 3 4 @ 1 1 4 6.96 9 % © i o x 5 8 @10 7X 6.77

16 0% @ 10% 5 3 @ n  4 6.7 m © 10 x 5 7X@1Q 7X 6.69
23 <g-4 © 10% 3 3 © a  4 6.60 0 % © 10 x 5 8 @10 8 6.88
30 9H @ 10H 3 2 @ 1 1 1 6.40 9H © 10H 5 8X @ 10 9 6.95

Sept
6 PH © 10H 6 2 © n  1 6.6? 0 % n 0 /» in  10 7A2
S H I P P I N G  N E W S .— T h e  s h ip m e n ts  in  d e ta il fo llo w :

Total bales.
NEW  Y O R K — T o Liverpool— Sept. 4— Cedric, 3,902 upland, 14 Stja

Island, 1,221 Peruvian-------------------------------------------------------------  5,137
To Havre— Aug. 31— Vlrglnle, 1,330_______________________- - - -  1.336
To Bremen— Aug. 30— Bremen, 4 2 7 ...S e p t. 4— George Wash- ■

lngton, 400__________________________________________________  827
To Antwerp— Aug. 30— Kroonland, 400-------------------------------------  400
To Barcelona— Sept. 5— Antonio Lopez, 400___________________  400
To Naples— Sept. 4— Carpathla, 200---------------------------- -----------200
To Trieste— Sept. 3— Kaiser Franz Joseph I, 200_______________ 200

GALVESTON— To Liverpool— Aug. 29— Quernmore, 12,934 Aug.
31— Dictator, 4,539: Drumcraig, 12,125_____________________ 29,598

To Manchester— Aug. 29— Ramon de Larrlnaga, 7,710------------- 7,710
To Havre— Aug. 31— Matteawan, 10,748-------------------------------- 10,748
To Bremen— Aug. 29— Ramazan, 6,833 Aug. 30— Rlol, 9,900 16,733
To Antwerp— Aug. 31— KIrkoswald, 3 .6 3 6 .------------------------------ 3,636
To Barcelona— Sept. 3— Franconia, 6,550---------------------------------- 6,550
To Trieste— Sept. 3— Franconia, 450-----------------------------------------  450
To Venice— Sept. 3— Franconl ,1 0 0 -----------  . . . -----------------  100

NEW  ORLEANS—To Antwerp— Sept. 6— Prlcstlleld, 95-----------------  95
To Barcelona— Sept. 5— Conde Wllfredo, 550----------------------------  o50
To Genoa— Sept. 4—  Cerea, 602---------------------- — ---------------------- 602

SAVANNAH— To Liverpool— Sept. 4— Grantlcy, 105--------------------- 105
BOSTON— To Liverpool— Aug. 30— Wlnlfredlan, 600-----------------------  600

To Manchester— Aug. 30— Bostonian, 200.   200
BALTIM ORE— To Bremen— Sept. 4— Neckar, 1,423....... ...................  1,423
PH ILA D E LPH IA — To Liverpool— Aug. 30— Merlon, 3 1 . . . ......... .. 31

T o Genoa— Aug. 29— Ancona, 100......................................- .......... - -  100
Total -----------------------------------------------------------------------------------------------87,731
L I V E R P O O L .— S a le s , s t o c k s , & c . ,  fo r  p a s t  w e e k :

Aug. 16. Aug. 23. Aug. 30. Sept. 6.
Sales of the week_____________ bales. 30,000 29,000 27,000 33,000

Of which speculators took_________  1,000 1,000 1,000 3,000
Of which exporters took_____ ______ 2,000 1,000 1,000 1,000

Sales, American_______________________ 24,000 23,000 21,000 26,000
Actual export_________________________  4,000 10,000 11,000 2,000
Forw arded___________________________  61,000 55,000 54,000 62,000
Total stock— Estimated-----------------------687,000 642,000 600,000 568,000

Of which American_________________ 564,000 521,000 472,000 424,000
Total Imports of the week____________ 28,000 21,000 21,000 35,000

Of which American_________________ 13,000 8,000 4,000 11,000
Amount alloat________________________ 49,000 54,000 83,000 110,000

Of which American_________________ 11,000 21,000 40,000 75,000
T h e  to n e  o f  th e  L iv e r p o o l m a r k e t  fo r  s p o ts  a n d  fu tu r e s  

e a c h  d a y  o f th e  p a s t  w e e k  a n d  th e  d a i ly  c lo s in g  p r ice s  o f  
s p o t  c o t to n  h a v e  b e e n  a s  fo llo w s : ....................................•
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Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market. 1 
12:15 1 
P. M. J

Dull. Dull. Dull.
Fair

business
doing.

Quiet. Dull.

Mid. Upl’df 6.40 G.37 6.42 6.55 6.68 6.62
S ales........
Spec.&exp.

3.000
400

5,000
300

5,000
300

8,000
3,000

5,000
500

5,000
300

Futures. 
Market J 

opened )
Qidet,

1 @2 pts. 
decline.

Quiet at 
2 A  points 

decline.
Steady at 

1 point 
advance.

Steady at 
8 points 
advance.

Steady at 
3 A  points 
advance.

Steady at 
2A © 3  pts. 

advance.
Market, 1 

4 } 
P. M. J

Quiet at 
2@4 pts. 
decline.

Barely sty. 
at 2H@4 
pts. dec.

Steady, 
11^@14 
pts. adv.

Barely sty. 
at 9® 11 
pts. adv.

Quiet at 
2@3 pts. 
advance.

Very sty. 
at 4©SA  
pts. adv.

■ T h e  p rice s o f  fu tu r e s  a t  L iv e r p o o l fo r  e a c h  d a y  are  g iv e n  
b e lo w . P rice s  are  o n  th e  b a s is  o f  u p la n d , g o o d  o r d in a r y  
c la u s e , u n less o th e rw ise  s ta te d

The prices are given in pence and 100ths.__Thus: 6 12 means 6 42-100<l.

A ug.  31 Sat. Aion. Tues . W e d . Thurs. Fr.i

Sept. 6. 12 A 12 A 12 A 4 12 A 4 12 A 4 12 A 4 12M 4
p.m. p.ra. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.

6 12 08 14 22 27 A 32 40 34 A 34 38 A
Sep .-Oct _ 5 05 92 A 08 A  06 10 15 24 18 19>* 26 A
Oct .-Nov - 5 91 A 88 94 01 05 n 19 13 A 15 21 A
Nov.-Dee. 5 86 A 83 >* 89 96 00 06 14 08 A 10 17
Deo .-Jan. 5 86 A 83 >188 A 95 A 00 06 14 08 A 10 17
Jan .-Feb. 5 87 84 89 A 06 A 01 07 15 09 A 11 18
Feb.-Mch. 5 88 A 85 A  01 98 03 09 16 A 11 12 A 19 >4
Mch.-Apr. 5 89 >4 86 A  92 09 A 04 10 17 A 12 A 14 21
Apr.-May. 5 90 A 87 A  93 A 01 05 A 11 A 19 A 14 15 A 22 A
May-Junc 5 91 A 88 A  94 A 02 06 A 13 20 a 15 16 A 2 3  A
June-July 5 91 88 94 01 A 06 12 A 2 0  A 15 16 2 3  A
July-Aug. 5 0 0  A — 87 A  93 A 01 05 A  12 20 14 A 16 23

B R E A D S T U F F S .
Friday Night, Sept. 6  1 9 1 2 .

F lo u r  h a s b e e n  in  e x c e lle n t  d e m a n d  a t  th e  N o r t h w e s t .  
T h e  sa le s  in  M in n e a p o lis  in  a  s in g le  d a y  w ere  re p o r te d  a s  
h ig h  a s  2 0 0 ,0 0 0  b a r r e ls . A n d  e lse w h e re  in  th e  N o r th w e s t  
lib e r a l tr a n s a c tio n s  h a v e  a lso  ta k e n  p la c e . M ills  a t  th e  
N o r t h w e s t  w h ic h  h a v e  n o t  s o ld  c o n s id e r a b ly  m o re  th a n  th e ir  
p r o d u c tio n  re th e  e x c e p t io n . A ll s o r ts  o f  b u y e r s  h a v e  
b e e n  in  th e  m a r k e t  in  th a t  s e c t io n . T h e y  h a v e  m a n ife s te d  
a  d is p o s it io n  to  b u y  fr e e ly  a t  a b o u t  p r e s e n t q u o ta t io n s . 
S o m e  b id s  h a v e  b e e n  m a d e  o n  flo u r fo r  s h ip m e n t  d u r in g  th e  
n e x t  s ix  m o n t h s . M o s t  o f  th e  o rd e rs  are  fo r  s h ip m e n t  b e 
fo re  J a n . 1 . M o s t  o f  th e  m ills  are  d o in g  th e  b e s t  b u sin e ss  
th a t  th e y  h a v e  a t  th is  tim e  fo r  y e a r s  p a s t .  P r ice s  fo r  firs t  
cle a rs in  th e  N o r th w e s t  are  n o t ic e a b ly  s tr o n g , o w in g  t o  a n  
u n e x p e c te d ly  la rg e  d e m a n d  fr o m  jo b b e r s  a n d  b a k e r s . I n 
s te a d  o f p rices o f  p a te n ts  a n d  c le a rs  w id e n in g  o u t  m a r k e d ly ,  
th e y  h a v e , a s  a  m a tte r  o f  f a c t ,  s h o w n  a  te n d e n c y  to  d ra w  
n earer t o g e th e r . A  ch e e rin g  fe a tu r e  a lso  is s o m e  in crease  
in  th e  e x p o r t  d e m a n d . T h e  o u t p u t  o f  th e  m ills  o f  M in n e 
a p o lis , D u lu th  a n d  M ilw a u k e e  la s t  w e e k  w a s  3 7 4 ,1 5 0  b a rr e ls , 
a g a in s t  3 7 3 ,4 6 5  in  th e  p r e v io u s  w e e k  a n d  3 5 8 ,3 9 5  in  th e  s a m e  
w e e k  la s t  y e a r . A t  th e  s a m e  tim e  tra d e  in  flo u r a t  N e w  Y o r k  
h a s c o n tin u e d  to  b e , a s  a  ru le , o n  a  v e r y  m o d e r a te  sc a le . 
M o s t  b u y e r s  are  sa tisfie d  w ith  s m a ll lo ts  to  m e e t  th e  n eed s  
o f  th e  im m e d ia te  fu tu r e . S t i l l , w ith in  4 8  h o u r s  tra d e  h a s  
in cr e a se d  s o m e w h a t  w ith  sa les  r e p o rte d  o n  a n  e a sier b a s is  
o f  v a lu e s .

W h e a t  d e c lin e d  fo r  a  t im e , th e n  r a llie d , o n ly  to  d e clin e  
a g a in . S o m e  fa c to r s  in  th e  s it u a tio n  h a v e  c e r ta in ly  te n d e d  
to  d e p re ss  p r ic e s . F o r  o n e  t h in g , th e  re c e ip ts  a t  th e  N o r t h 
w e s t  h a v e  b e e n  la r g e . F o r  in s ta n c e , o n  a  s in g le  d a y  th e y  
r e a c h e d  a to ta l a t  M in n e a p o lis  a n d  D u lu th  o f  8 5 0  c a rs , 
a g a in s t  3 5 9  o n  th e  s a m e  d a y  in  th e  p r e v io u s  w e e k  a n d  5 3 1  
la s t  y e a r . T h is  w ill se rv e  a s  a n  illu str a tio n  o f th e  in c r e a sin g  
m o v e m e n t  o f  w h e a t  to  la rg e  N o r th w e s te r n  c e n tr e s . S o m e , 
t o o , lu iv e  e s t im a te d  th e  s p r in g -w h e a t  c ro p  o f  la te  a t  3 1 5 ,0 0 0 , 
0 0 0  to  3 3 0 ,0 0 0 ,0 0 0  b u s h e ls , a g a in s t  1 9 0 ,6 8 2 ,0 0 0  la st  y e a r  
a n d  2 0 0 ,9 7 9 ,0 0 0  in  1 9 1 0 . T h e  a v a ila b le  s u p p ly  in th e  U n ite d  
S t a t e s  in cre a se d  fo r  th e  w e e k , a c c o r d in g  to  s o m e  o f  th e  fig u re s ,
1 .4 5 7 .0 0 0  b u s h e ls , a g a in s t  a n  in cre a se  in  th e  s a m e  w eek  la st  
y e a r  o f  o n ly  2 5 4 ,0 0 0  b u s h le s . T h e n , a g a in , th e  w o r ld ’s  s h ip 
m e n ts  sh o w e d  a  m a r k e d  in c r e a se . T h e  to ta l  re a c h e d  1 3 ,
4 5 6 ,0 0 0  b u s h e ls , a g a in s t  1 0 ,0 3 2 ,0 0 0  in th e  p r e v io u s  w eek  a n d
1 0 .0 5 4 .0 0 0  la s t  y e a r . R u s s ia  h a s  b e e n  s h ip p in g  m o re  fre e ly  
th a n  a t  th is  t im e  la s t  y e a r . S o  h a v e  th e  U n ite d  S ta t e s ,  
A r g e n tin e  a n d  I n d ia . T h is  c o u n tr y  s h ip p e d  la s t  w eek  4 , 
9 5 2 ,0 0 0  b u s h e ls , a g a in s t  3 ,3 2 8 ,0 0 0  in  th e  s a m e  w eek  la st  
y e a r . A r g e n tin e  sh ip p e d  1 ,5 2 0 ,0 0 0  b u s h e ls , a g a in s t  2 2 4 ,0 0 0  
in th e  p r e v io u s  w e e k  a n d  7 8 4 ,0 0 0  in th e  s a m e  w e e k  la st  y e a r .  
R u s s ia  sh ip p e d  a b o u t  a  m illio n  b u s h e ls  m o re  th a n  in  th e s a m e  
w e e k  o f 1 9 1 1 . Y e t  th e re  h a v e  b e e n  s o m e  th in g s  w h ic h  h a v e  
te n d e d  to  h o ld  a  d e c lin e  in  c h e c k  if th e y  h a v e -n o t  b e e n  p o w e r 
fu l e n o u g h  to  c a u se  a  m a te r ia l a d v a n c e . F o r  in s ta n c e , th e  
e x p o r t  d e m a n d  h a s  c o n tin u e d . O n  se v e ra l d a y s  tra n sa c tio n s  
h a v e  b e e n  r e p o r te d  a t  a s  h ig h  a s 4 0 0 ,0 0 0  b u s h e ls , in c lu d in g  
h a rd  w in te r  a n d  sp r in g  w h e a t . R a in  a t  th e  N o r th w e s t  h a s  
te n d e d  to  d e la y  th r e s h in g . W o r s t  o f  a l l , th e  ra in s in  E n g la n d , 
F r a n c e  a n d  G e r m a n y  h a v e  c o n t in u e d . M u c h  o f  th e  n a tiv e  
w h e a t  a r r iv in g  a t  E n g lis h  m a r k e ts  is d a m p . L a rg e  q u a n t it ie s  o f  
E n g lis h  w h e a t a re  n o t  y e t  u n d e r  c o v e r . T h o u g h  th e  c ro p  in  
F r a n c e  is sa id  to  b e  lib e r a l, th e  c o n d it io n  o f th e  w h e a t is  
r e p o rte d  p o o r , o w in g  to  p ro lo n g e d  w e t  w e a th e r . R a in s  h a v e  
a lso  d a m a g e d  th e  w h e a t  in  G e r m a n y . T h e  s u p p ly  in I t a ly  
is re p o rte d  s m a ll a n d  it is h e ld  a t  h ig h  p ric e s . In  th e  cro p  
o f  S p a in  th ere  is a n  e s t im a te d  d e fic it  o f  3 2 ,0 0 0 ,0 0 0  b u sh e ls . 
T h o u g h  la s t  w e e k ’s R u s s ia n  s h ip m e n ts  w ere  lib e r a l, n ew  R u s 
s ia n  w h e a t is sa id  to  b e  c o m in g  v e r y  s lo w ly  to  m a r k e t .

■ T h o u g h  s o m e  re p o r ts  fr o m  th e  A r g e n tin e  a re  v e r y  fa v o r a b le , it

Sat. Mon. 'Tues. Wed. Thurs. F ri.
106 A 106 a 106 104 A 104
103 Roll- 101 % 102 101 100 A
101 % day. 100 A 101 00 A 90 A
105 A _____ 104 A 104 103 A 102 A
W H EAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. F ri.
92 A 91 A 92 A oi A 90 A
93 Roll- 02 92 H oi A 90 A
97 day. 96 00 A 05 A 94 A

s sh o w n  m u c h fir m n e ss . I n  a

s e e m s , o n  th e  o th e r  h a n d , th a t  in  p a r ts  o f  th a t  c o u n tr y  th e re  
is a  la c k  o f  r a in , w h ile  in  o th e r  p a r ts  th e  ra in fa ll is e x c e s s iv e . 
B u t  so  fa r  a s  th e  fo re ig n  s it u a tio n  is c o n c e r n e d , it  is th e  p r o 
lo n g e d  ra in  in  E n g la n d , F r a n c e  a n d  G e r m a n y  o n  w h ic h  th e  
m o s t  e m p h a s is  is la id . I t  m a y  h a v e  s ig n ific a n t re su lts  la te r  
in  th e  s e a s o n , p a r tic u la r ly  in  re la tio n  to  th e  e x p o r t  tr a d e  o f  
th is  c o u n t r y . T h u s  fa r  th is  y e a r  th e  e x p o r ts  o f  w h e a t  fr o m  
th e  U n ite d  S ta t e s  a re  1 8 ,7 5 5 ,0 0 6  b u s h e ls , o r  s o m e  3 ,0 0 0 ,0 0 0  
b u s h e ls  la rg e r  th a n  in  th e  lik e  p e rio d  la s t  y e a r , d e s p ite  h ig h  
o c e a n  fr e ig h t  r a te s . M e a n t im e , th e  v is ib le  s u p p ly  o f  th e  
U n ite d  S ta t e s  is o n ly  a b o u t  h a lf  a s  la rg e  a s  th a t  o f  a  y e a r  a g o . 
T h e  w o r ld ’s v is ib le  s to c k  o f  a ll k in d s  o f  w h e a t  is 9 7 ,0 0 7 ,0 0 0  
b u s h e ls , o r  n e a r ly  4 0 ,0 0 0 ,0 0 0  b u sh e ls  less th a n  a  y e a r  a g o .  
C o m m e n t  is a lso  m a d e  o n  th e  fa c t  th a t  th e  c o n tr a c t  s to c k  a t  
C h ic a g o  is o n ly  1 ,4 9 8 ,0 0 0  b u s h e ls , a g a in s t  1 2 ,4 9 5 ,0 0 0  b u s h 
els a  y e a r  a g o . T h e  la rg e  flo u r sa les a t  th e  N o r th w e s t  h a v e  
a lso  e n c o u r a g e d  th e  b e lie v e r s  in  b e t te r  p r ic e s . T o -d a y  
p rice s d e c lin e d  u n d e r  e n o r m o u s  re c e ip ts  a t  th e  N o r th w e s t  
a n d  a lso  b e c a u s e  o f  a  b e lie f  th a t  th e  G o v e r n m e n t  r e p o r t , 
to  a p p e a r  n e x t  M o n d a y , w ill b e  fa v o r a b le . S o m e  p r iv a te  
re p o r ts  m a k e  th e  to ta l  7 2 8 ,0 0 0 ,0 0 0  b u s h e ls .

D A ILY CLOSING PRICES OF

In d ia n  c o rn  h a s  a t  
sin g le  d a y  S e p te m b e r  ra n  u p  n e a r ly  2 c . ,  m a in ly  o w in g  to  
e x c ite d  c o v e r in g  o f s h o r ts . C o n tr a c t  s to c k s  a t  C h ic a g o  are  
v e r y  s m a ll . C a sh  co rn  h a s  b e e n  in e a g e r  d e m a n d . C o u n tr y  
o ffe r in g s  h a v e  b e e n  a s  a  ru le  c o m p a r a t iv e ly  s m a ll . T h e  
s c a r c it y  o f  cars still se e m s to  b e  im p e d in g  th e  m o v e m e n t  o f  
o ld  c o rn  to  m a r k e t , to  ta k e  a d v a n t a g e  o f  th e  h ig h  e x is t in g  
p r e m iu m s . S e p te m b e r  h a s  b e e n  1 8  to  2 0 c . a b o v e  th e  d is t a n t  
fu tu r e s , a  fa c t  w h ic h  h a s  m a d e  th e  s h o r ts  a n y t h in g  b u t  c o m 
fo r ta b le . A s  th e  c a se  s ta n d s , ttie c ro p  is e x p e c te d  to  b e  
la r g e , p e r h a p s  o f  r e c o r d -b r e a k in g  s iz e , b u t , o n  th e  o th e r  
h a n d , th e  c a sh  d e m a n d  is a lso  la r g e . A n d  it  w ill b e  a b o u t  
th e  m id d le  o f  O c to b e r  b e fo re  th e  c r o p , w h ic h  is a lr e a d y  la te , 
c a n  b e  sa id  to  b e  o u t  o f  d a n g e r  fr o m  f r o s t . O n  th e  o th e r  
h a n d , th e  w e a th e r  in  th e  m a in  h a s b e e n  fa v o r a b le , a n d  th e  
o p in io n  is v e r y  ge n e ra l th a t  u n less s o m e th in g  e x tr a o r d in a r y  
h a p p e n s  th e  c o u n tr y  w ill b e  fa v o r e d  w ith  a  c ro p  a p p r o x i
m a t in g  3 ,0 0 0 ,0 0 0 ,0 0 0  b u s h e ls . T h e  tr o u b le  is , a s  a lr e a d y  
in t im a te d , th a t  s u p p lie s  o f  co rn  a v a ila b le  are  d o w n  to  so  lo w  
a n  e b b  th a t  p re se n t s c a r c ity  c o n s titu te s  a  v e r y  im p o r ta n t  
fe a tu re  o f  th e  s it u a t io n . T h e  a v a ila b le  s t o c k , in  o th e r  
w o r d s , is  p u t  a t  2 ,7 6 2 ,0 0 0  b u s h e ls , a g a in s t  8 ,6 3 4 ,0 0 0  b u s h e ls  
a  y e a r  a g o  a n d  5 ,8 7 9 ,0 0 0  a t  th is  t im e  in  1 9 1 0 . Y e t ,  o f  la te ,  
p rice s  h a v e  sh o w n  w e a k n e s s , o w in g  to  fa v o r a b le  w e a th e r , 
b ig  cro p  e s t im a te s  a n d  h e a v y  se llin g  o f  th e  d is t a n t  m o n t h s .  
T o -d a y  p rice s a d v a n c e d , th e n  r e a c te d , in  s y m p a t h y  w ith  
w h e a t . T h e  w e a th e r , t o o , w a s  f a v o r a b le .
DAILY CLOSING PRICES OF NO. 2 M IXED  CORN IN N E W  Y O R K .

Sat. Mon. Tues. Weil. Thurs. Fri.
Cash corn______________________cts.N om . IIoll- Nom. Nom. Norn. Nom.
September delivery in elevator____Nom. day. Nom. Nom. Nom. Nom.

D A ILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery in clevator.cts- 72 A  72H  74H  72 A  73
December delivery in elevator--------55 Roll- 54 54 33 A  54 V% 54 A
May delivery In elevator------------------- 54 day. 53 A 3d A  53 32 A

O a ts  h a v e  fe lt  n o w  a n d  th e n  th e  in flu e n c e  o f th e  s tr e n g th  
in  c o r n . B e s id e s  th e  a v a ila b le  s to c k  is v e r y  s m a ll a s  c o m 
p a re d  w ith  th a t  o f  re c e n t y e a r s . In  o th e r  w o r d s , it  is o n ly
8 .4 8 6 .0 0 0  b u s h e ls , a g a in s t  n e a r ly  3 0 ,0 0 0 ,0 0 0  a  y e a r  a g o  a n d
3 2 ,0 0 0 ,0 0 0  a t  th is  t im e  in 1 9 1 0 . T h e  e x p o r t  tr a d e , it  is tr u e ,  
h a s fa lle n  o ff . B u t  a lr e a d y  th u s  fa r  th is  se a so n  th e  e x p o r ts  
sh o w  a n  in cre a se  o v e r  th o s e  fo r  th e  s a m e  tim e  la s t  y e a r  o f  
n e a r ly  1 ,0 0 0 ,0 0 0  b u s h e ls . T h e  c a sh  d e m a n d  a t  th e  W e s t  
h a s a t  t im e s  b e e n  lib e r a l a n d  a t  le a st  s o m e  b u s in e s s  h a s  b e e n  
d o n e  fo r  e x p o r t . I t  is a ls o  o f  in te r e s t  to  re m a rk  th a t  th e  
c o n tr a c t  sto c k *  a t  C h ic a g o  is o n ly  1 1 6 ,0 0 0  b u sh e ls  a g a in s t
2 .8 6 7 .0 0 0  b u s h e ls  a  y e a r  a g o . A l l  in d ic a tio n s  h o w e v e r , p o in t  
to  a  la rg e  c ro p — in fa c t , th e  la rg e st e v e r  r a is e d . O n e  e sti
m a te  is 1 ,4 1 5 ,0 0 0 ,0 0 0  b u s h e ls . T o -d a y  p rice s d e c lin e d  
w ith  o th e r  g r a in .

D A ILY CLOSING PRICES OF 
Sat.

Standards_____________________ cts. 40
No. 2 white_______________________40 A

OATS IN NEW YORK.
Mon. Tues. Wed. Thurs. Fri. 
Roll- 30 A  30 A  39 38 Vi
day. 40 40 30 A  39

D A ILY C L O SIN G jP R IC E SiO F jO A T S FUTURES IN CHICAGO.
. Sat. Mon. Tues. Wed. Thurs. Fri.

_cts- 31 A 31 A 31 A 31 A 31 j
____ 32 A Roll- 32 A z2 A 32 A 32 i

- 34 A day. 3d A 34 A 34 A 34 >
C lo sin g  p r ic e s jw e r e  a s j fo l lo w s :

W inter, low grades.___$3 85
Winter patents__________5 25
Winter straights________ 4 50
Winter clears------------------ 4 25
Spring patents...................5 15
Spring straights............   4 GO
Spring clears........................ 4 40

W heat, per bushel— f, o . b.
N. Spring, No. 1, new____50 98 A
N. Spring, No. 2. new____ nom.
Red winter, No, 2, new___1 04
Hard winter. No. 2_______  l 00 %

Oats, per bushel, new—J Cents.
Standards----------------------------- 38 A
No. 2, white________________  30
No. 3 ........................................... 38 A

FLOUR.
Kansas straights, sacks.S I 30@ 4 40
Kansas clears, sacks___ 4 00@ 4 25
City patents....................  0 20@ 6 50
Rye f l o u r . . . _______- - -  3 85@ 4 10
Graham flo u r .--------------4 °9 @  4 70
Buckwheat, cw t----------  Nominal

Corn, per bushel—• Cents.
No. 2 ...................................... elevator Nominal
S te a m e r---------------------------elevator Nominal
No. 3 ----------------------- o.l.f. Nominal

Rye, per bushel—
No. 2 ...............................  69
State & Pennsylvania. Nominal 

Barley— M a ltin g .............. GO @70

For other tables usuallylgivcn here, see pago 596 .
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T h e  v is ib le  s u p p ly  o f  g r a in , c o m p r is in g  th e  s to c k s  in  
g r a n a r y  a t  p r in c ip a l p o in ts  o f  a c c u m u la tio n  a t  la k e  a n d  
s e a b o a r d  p o r ts  A u g .  3 1  1 9 1 2 , w a s  a s  fo llo w s :

UNITED STATES CHAIN STOCKS.
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded

Wheat. Wheat 
bush. bush.In Thousa nds -

New York____________  271
B oston.......... ...............  .......
Philadelphia. .............  411
Baltimore ...................- 834
New Orleans..................  574
Galveston ....................  924
Buffalo..........................  188
Toledo ..........................  960
Detroit.................   162
Chicago .......................... 4,286
Milwaukee....................  116
Duluth.........................- 479
Minneapolis..................  651
St. Louis......................... 2,941
Kansas City-----------------4,557
Peoria........ ..................- 1
Indianapolis ...............  437
Omaha_________________ 745
On Lakes......................  1,001
On Canal and River-----  48

274
35

100
33

120

Corn.
bush..

34
13
11
61
86

5
13
31
45

139
82
3
8

366
77

174
155
517

Oats.
bush.

230
38
74

234
67

’ *37
398

36
1,834

64
26

125
179
240
368
127
83

Oats, 
bush. 

13

Rye Barley. Barley. 
bush. bush. bush. 

1 30
1 ____

14
3
3 

41 
20

111
127

4

18
86

56
85

313
214

22
142

628
1,185

Total Aug. 31 1912..19,586 
Total Aug. 24 1912..18,663 
Total Sept. 2 1911..48.057

CAN ADI/* in unn 
Canadian Bonded 

Wheat. Wheat. 
In Thousands— bush, bush

Montreal ........ - ...........  . 899 ------
Fort William................  1.878 ------
Port Arthur............... - 634 -----
Other Canadian............  1,019 ------

Total Aug. 31 1912.. 4,430 
Total Aug. 24 1912.. 5,686 
Total Sept. 2 1911- 3.294

— — — — — —
1,820 4,160 68 441 960 21
1,573 3,151 GO 288 475 1
6.724 20.742 314 1,356 ___

UN STOCKS.
: Canadian Bonded Canadian Bonded
Corn. Oats. Oats. Rye. Barley .Barley.

bush. bush. bush. bush. bush.
2 477 52

988 ___
383 ___

— 613 — — — — —
2 2,461 52
6 2,821 5

322 4,537 — — 13 —
SUMMARY.

Bonded

In Thousands—
American ..............
Canadian ..............

Wheat. Wheat, 
bush. bush. 

..19,586 

. .  4,430
628

Corn, 
bush. 
1,820 

2

Bonded 
Oats Oats.
bush.
4,160
2,461

bush.
68

Bonded 
Rye. Barley. Barley, 

bush. bush. bush. 
960 

62
441 21

. 31 1012 .24,016 628 1,822 6,621 68 441 1,012 21

. 24 1!)12. .24,349 1,185 1,579 5,972 66 288 480 1
. 2 1911. .51,351 — 7,016 25,279 — 314 1,369 —

T H E  D R Y  G O O D S  T R A D E .
New York, Friday Night, Sept. 6  1 9 1 2 .

R e p o r ts  fr o m  a ll q u a r te r s  sh o w  c o n tin u e d  im p r o v e m e n t  
in  g e n e ra l b u s in e s s  a n d  p r o m in e n t  b u s in e s s  m e n  a re  c o n 
fid e n t  o f  a n  e x te n d e d  p e rio d  o f  p r o s p e r it y . T h is  o p t im is m  
is g e n u in e  a n d  b a s e d  u p o n  so u n d  u n d e r ly in g  c o n d it io n s . 
D is r e g a r d in g  p o lit ic s , th e  u n p r e c e d e n te d  a c t iv it y  in  th e  
ste e l in d u s tr y , c o u p le d  w ith  th e  f a c t  th a t  7 5 %  o f  th e  in 
c o m in g  g r a in  c ro p  lia s  b e e n  se c u re d  re g a rd le ss  o f  fu tu r e  
w e a th e r  c o n d it io n s , d o e s  n o t  a d m it  o f  b e a rish  a r g u m e n t .  
W h a t e v e r  fe a rs  th e  b u s in e s s  w o rld  m a y  e n te r ta in  re g a rd in g  
a  c h a n g e  o f  A d m in is tr a t io n  a n d  p o ss ib le  ta r iff  t in k e r in g , 
th e y  a re  b e in g  c o m p e lle d  to  e x p a n d  in  p r e p a r a tio n  fo r  th e  
h e a v y  d e m a n d  fo r  m e r c h a n d ise  o f  all d e s c r ip t io n s  w h ic h  
w ill fo llo w  th e  b u m p e r  h a r v e s t s . I n  th e  le a d in g  m a n u fa c 
tu r in g  in d u s tr ie s , su c li a s  ste e l p r o d u c ts  a n d  d r y g o o d s , th is  
d e m a n d  b id s  fa ir  to  ru n  a b o v e  th e  r a te  o f  p r o d u c tio n  fo r  
s o m e  t im e , o w in g  to  th e  rig id  c u r ta ilm e n t  o f  th e  p a s t  y e a r  
o r s o . I n  b o t li  th e s e  tra d e s  th e  s it u a tio n  is o n e  e n tir e ly  
o f  d e liv e r ie s  a n d  m o r e  a t te n t io n  is  g iv e n  to  se c u rin g  s u p 
p lie s  th a n  to  th e  p r ic e s , w h ic h , in  th e  m e a n t im e , a re  s te a d ily  
a d v a n c in g . T h e  w e e k  in  t h e  d r y g o o d s  m a r k e ts  lia s  b e e n  
fa ir ly  a c t iv e  a n d  p rice s a r e  fir m ly  m a in t a in e d . I n  th e  c o t to n  
g o o d s  tr a d e , fo llo w in g  th e  e x te n d e d  h o lid a y  th e re  w a s  q u ite  
a n  a c c u m u la t io n  o f o u t -o f -t o w n  o r d e r s , a n d  fo r  a  d a y  o r  so  
jo b b e r s  a n d  c o m m is s io n  h o u s e s  w ere  b u s y  g e t t in g  th e se  
o u t  o f  th e  w a y . O w in g  to  th e  s tr o n g  p o s it io n  o f se lle rs , 
c o n s id e r a b le  b u s in e s s  h a s  b e e n  re fu se d  a t  o ffe rs a  sh a d e  
u n d e r  th e  a s k in g  p r ic e . T h e  m a jo r it y  o f  m a n u fa c tu r e r s  
are h e a v ily  b o o k e d  o n  s ta p le  c o t to n s  fo r  th e  re st  o f  th is  
m o n t h  a n d  are  c o m p e lle d  to  re fu se  fu r th e r  b u s in e s s  fo r  
d e liv e r y  d u r in g  th a t  t im e . B u y e r s  a re  c o n sid e rin g  th is  a n d  
are  b e c o m in g  m o re  a c t iv e  in  c o v e r in g  th eir fu tu r e  re q u ire 
m e n t s  in  fe a r  th a t  th is  s t a t e  o f  a ffa ir s  w ill c o n tin u e  fo r  
se v e r a l m o n th s  to  c o m e . W it h  se llers s o  s it u a te d  th e re  
is l i t t le  h o p e  fo r  a n y  r e d u c tio n  in  v a lu e s , e v e n  s h o u ld  th ere  
b o  a  s lu m p  in  p rice s  fo r  ra w  m a te r ia l , f n  th e  m a r k e t  fo r  
w o o le n s  a n d  w o r s te d s , b u s in e s s  h a s  b e e n  v e r y  s a t is fa c to r y  
w itli b o o k in g s  fo r  n e x t  sp r in g  e x c e p t io n a lly  h e a v y  o n  b o t h  
d re ss  g o o d s  a n d  m e n ’ s w e a r . I n  m e n ’s w e a r  th e  in itia l 
s p r in g  b u s in e s s  is a b o u t  c o m p le te  a n d  is th e  h e a v ie s t  in  
s e v e r a l s e a s o n s , w h ile  d re ss  g o o d s  m ills  in  m a n y  in sta n c e s  
a re  c o m p le te ly  so ld  u p  a n d  h a v e  w ith d r a w n  th e ir  lin es fr o m  
th e  m a r k e t . T h e  la rg e  v o lu m e  o f  b u s in e s s  h a s  la r g e ly  
r e su lte d  fr o m  fe a rs  o f  a n  in su ffic ie n t w o o l c lip  a n d  a  s h o r ta g e  
o f  g o o d s  la te r  o n . In  s o m e  q u a r te r s  th e  o p in io n  is e x p r e s s o d th a t  
b u y e r s  h a v e  o v e r b o u g h t  a n d  t h a t , s h o u ld  th e ir  fe a rs  p r o v e  u n 
w a r r a n te d ,c o n s id e r a b le  c a n c e lla tio n  o f  e a r ly  o rd e rs  w ill fo llo w .

W O O L E N  G O O D S .— M a r k e ts  fo r  m e n ’ s  w e a r  a n d  d ress  
g o o d s  are  a c t iv e  a n d  f ir m . T h e  fin er q u a lit ie s  o f  fa n c y  
l ig h tw e ig h t  w o r s te d s  fo r  m e n ’ s w e a r  w o re  a d v a n c e d  5 c . 
d u r in g  th e  p a s t  w e e k  b y  th e  A m e r ic a n  W o o le n  C o m p a n y .  
S erg o s a re  in  a c t iv e  r e q u e s t , p a r t ic u la r ly  w id e  c lo th s , a n d  
if  th e  d e m a n d  c o n tin u e s , th e re  is n o  d o u b t  th a t  m ills  w ill bo  
w ell o c c u p ie d  u n til a f te r  th e  tu r n  o f  th e  y e a r . A t  p r e s e n t  
th e  o u t lo o k  is fo r  a  sh o r ta g e  o f  s ta p le  o v e r c o a t in g s , a s  m ills  
a rc  u n a b le  to  m a k e  th e  d e liv e ries  r e q u ir e d . W o r k  o n  th is  
lin e  o f  g o o d s  is b e in g  v ig o r o u s ly  p u s h e d .

D O M E S T I C  C O T T O N  G O O D S .— -T h e  e x p o r ts  o f  c o t to n  
g o o d s  fr o m  th is  p o r t  fo r  th e  w e e k  e n d in g  A u g . 3 1  w ere  4 ,3 1 3  
p a c k a g e s , v a lu e d  a t  $ 2 7 6 ,7 7 1 ,  th eir  d e s t in a tio n  b e in g  to  th e  
p o in ts  sp e c ifie d  in  th e  ta b le  b e lo w :

--------1012-
Since

New York to A u g. 31—  Week. Jan. 1.
Great Britain___________________________  45 .3,336
Other Europe___________________________  20 1,367
China.................    2 5.3,279
India ________   100 19,667
Arabia________________________ ____________ 37,962
A fr ic a -----------------------------------------------------  397 19,098
West Indies____________________________  619 31,699
M e x ic o _________________________________  76 2,179
Central America_________________________ 350 15,11.3
South America__________________________ 2,427 49,225
Other countries_________________________  277 49,590

-------- 1911---------
Week.

"28
4,436
1,590

467 
470

50
251
468 

1,712

Since 
Jan. l .  

521 
725 

76,109 
19,489 
14,007 
10,298 
26,912 

1,545 
1.3,701 
39,988 
26,434

Total ......................................................... 4,313 282,515 9,481 229,729
T h e  v a lu e  o f  th e se  N e w  Y o r k  e x p o r ts  s in c e  J a n . 1 h a s  b e e n  

$ 1 8 ,1 7 9 ,9 6 0  in  1 9 1 2 , a g a in s t  $ 1 8 ,2 8 9 ,1 0 1  in  1 9 1 1 .
A lt h o u g h  d o m e s t ic  c o t to n  m a r k e ts  d is p la y e d  le ss  a c t iv it y  

d u r in g  th e  p a s t  w e e k , th e  g e n e r a l u n d e r to n e  r e m a in e d  s t e a d y .  
T h e  q u ie tn e s s  w a s  d u e  p a r t ly  to  th e  h o lid a y , m a n y  b u y e r s  
n o t  h a v in g  re tu r n e d  fr o m  th e ir  tr ip s  to  th e  c o u n t r y  a n d  se a 
s h o r e , a n d  p a r t ly  to  th e  fa v o r a b le  o u tlo o k  fo r  th e  c o t to n  
c r o p , w h ic h  is h a v in g  a  te n d e n c y  to  m a k e  p u r c h a se rs  c a u tio u s  
a b o u t  m a k in g  c o m m it m e n t s  fa r  a h e a d . T h e  d e m a n d  fo r  
g o o d s , h o w e v e r , c o n tin u e s  o f  fa ir  p r o p o r tio n s  a n d  a b o v e  
th e  a v e r a g e  fo r  th e  p a s t  tw o  o r  th r ee  y e a r s  a t  th is  s e a s o n .  
S to c k s  in  d e a le r s ’ h a n d s  m o s t  e v e r y w h e r e  a re  r e p o r te d  lig h t  
a n d , w ith  th e  b r ig h t  a g r ic u ltu r a l o u t lo o k  a n d  in c r e a sin g  
in d u s tr ia l a c t i v it y ,  fu tu r e  p r o s p e c ts  a r c  v e r y  fa v o r a b le .  
D r ills  a n d  sh e e tin g s  h o ld  s te a d y  w it h  s o m e  v a r ie tie s  h a rd  to  
o b ta in  fo r  p r o m p t  s h ip m e n t . M a n y  m ills  are  fa r  b e h in d  o n  
d e liv e r ie s , w h ic h  jo b b e r s  a re  b a d ly  in  n e e d  o f . B le a c h e d  
g o o d s  a rc  le ss  a c t iv e , b u t  th e re  a re  m a n y  g o o d s  d u e  o il o ld  
c o n t r a c t s , d e liv e r ie s  o f  w h ic h  are  u r g e n t ly  r e q u e s te d  a n d  
a re  b e in g  ta k e n  a s  fa s t  a s  m ills  a re  a b le  to  m a k e  t h e m .  
In q u ir ie s  fo r  g in g h a m s  are  in c r e a sin g  s in c e  th e  n a m in g  o f  
p r ic e s  o n  a  n u m b e r  o f l in e s , a n d  a  g o o d  b u s in e s s  fo r  s p r in g  
d e liv e r y  is e x p e c t e d . C o a r s e , c o lo r e d  g o o d s  w ere  a ls o  in  
a c t iv e  r e q u e s t  fo r  im m e d ia te  s h ip m e n t , b u t  b u s in e s s  w a s  
r e s tr ic te d  b y  th e  s c a r c ity  o f  s u p p lie s . F in e  d re ss  c o t to n s  
a r c  se llin g  w e ll, a lth o u g h  th e  tra d e  is  s o m e w h a t  ir re g u la r . 
P r in t  c lo th s  a n d  c o n v e r tib le s  h a v e  d e v e lo p e d  s t c a  a  d ie r  t o n e ,  
w it h  th e  b u y in g  in  la rg e r  v o lu m e . M a n y  b u y e r s  re fu se d  to  
p a y  th e  p r ice s  a s k e d , h o w e v e r , th e ir  b id s  b e in g  1 -1 6  to  J ^c . 
b e lo w  c u rr e n t v a lu e s . S u p p lie s  o f  a  n u m b e r  o f  c o n s tr u c tio n s  a r e  
v e r y  lim ite d . G r a y  g o o d s , 3 8 J -^ -in e h s ta n d a r d , a re  q u o t e d 5 > ^ e  

F O R E I G N  D R Y  G O O D S — L in e n s  a r e  in a c t iv e  d e m a n d  
f o r  b o t h  p r o m p t  a n d  fu tu r e  d e liv e r y . L in e n  cra sh  h a s  b e e n  
a d v a n c e d  Ac. p e r  y a r d , o w in g  to  th e  in c r e a se d  c o s t  o f  ra w  
m a t e r ia l , a n d  in  v ie w  o f  th e  d e m a n d  a n d  s c a r c it y , fu r th e r  
s tr e n g th  is lo o k e d  fo r . B r o w n  a n d  c o lo re d  d re ss  lin e n s  a r e  
b e in g  b o u g h t  in  a  lib e ra l w a y , w h ile  th e re  is a ls o  a  g o o d  
d e m a n d  fo r  h o u s e k e e p in g  lin e s . B u r la p  m a r k e ts  c o n tin u e  
fir m  a n d  q u ie t , b u s in e s s  b e in g  c h e c k e d  b y  th e  s c a r c it y  o f  
s u p p lie s . D u r in g  th e  e a r ly  p a r t  o f  th e  w e e k , C a lc u tta  
m a r k e t s  w e re  e a s ie r , b u t  d u r in g  th e  la t te r  p a r t  fu l ly  re c o v er e d  
th e  lo s s  a n d  m o r e  t o o . L ig h tw e ig h ts  are  q u o te d  a t  6 c .  a n d  
lO J ^ -o u n c e  a t  7 .6 5 c .

I m p o r t a t io n s  a n d  W a r e h o u s e
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T e r m s  o f  S u b s c r i p t i o n — P a y a b l e  in  A d v a n c e
For One Y ear................................................................................................... $10 00
For Six Months................................................................................................ 6 00
European Subscription (including postage).........................................  13 00
European Subscription six months (including postage).....................  7 50
Animal Subscription in London (including postage).............................. £2  14s.
Six Months Subscription in London (including postage)....................... £1  11 s.
Canadian Subscription (including postage).............................................$11 50

S u b s c r i p t i o n  i n c l u d e s  f o l l o w i n g  S u p p l e m e n t s —
B ank and Quotation (monthly) I Railw ay  and I ndustrial (3 times yearly) 
R ailw ay  E arnings (monthly) Electric R ailway (3 tunes yearly)
Statk and City (semi-annually) | B ankers’ Convention (yearly)

T e r m s  o f  A d v e r t i s i n g — P e r  I n c h  S p a c e
Transient matter per inch space (14 agato lines)....................................... $4 20

7 Two Months (s times)........................... 22 00
standing Business can is < s i^M onth .1118 ^ 3  i : :  l : : : i l : m o S

(. Twelve Months (52 times)............................. 87 00
Chicago O f f i c e — Geo. M. Shepherd, 513 Monadnock Block; Tel.Harrison 4012. 
L ondon O f f i c e —Edwards & Smith, 1 Drapers’ Gardens, E. C.

W I L L I A M  IS. D A N A  C O M P A N Y , P u b l is h e r s ,
P. O. Box 95S . F ront, P ino ami D epeyster Sts., New Y ork .

MUNICIPAL BOND SALES IN AUGUST.
A lth o u g h  m o r e  th a n  4 0 0  issu es o f  m u n ic ip a l b o n d s  w ere  

m a r k e te d  in  A u g u s t ,  th e  to ta l  w a s o n ly  § 1 3 ,7 7 0 ,6 6 5 ,  w h ich  
is sm a lle r  th a n  th a t  r e p o r te d  fo r  a n y  m o n th ly  p e rio d  s in c e  
J a n u a r y  1 9 0 8 .

T h e  a g g r e g a te  o f  a ll G o v e r n m e n t  lo a n s  o f  a ll d e sc r ip tio n s  
d isp o se d  o f  d u r in g  A u g u s t  w a s 8 1 3 ,4 0 5 ,7 4 8 ,  in c lu d in g , in  a d 
d it io n  to  th e  8 1 3 ,7 7 0 ,6 6 5  p e r m a n e n t  lo a n s referred  to  a b o v e ,  
8 1 9 ,3 0 7 ,1 3 2  t e m p o r a r y  lo a n s , 8 1 ,5 0 0 ,0 0 0  b o n d s  o f th e  T e r r i
to r y  o f H a w a ii , 8 5 ,0 0 0 ,0 0 0  g e n e r a l fu n d  b o n d s  o f N e w  Y o r k  
C ity  a n d  a lso  8 3 ,8 2 7 ,9 5 1  d e b e n tu r e s  p u t  o u t b y  C a n a d ia n  
m u n ic ip a lit ie s . W e  g iv e  b e lo w  a  c o m p a r is o n  o f  a ll th e  v a r i
o u s  fo r m s  o f  lo a n s  n e g o tia te d  in  A u g u s t  o f  th e  la s t  fiv e  y e a r s .

1912. 1911. 1910. 1909. 1908.
s s s s s

Permanent loans (U. S .) .13.770,005 22,522,613 14,878,122 22,141,716 18,518,016 
Temporary loans (U. S .) .19,307,132 9,289,800 8,301,541 5,543,080 9,172,767
Canadian loans (perm’t). 3,827,951 1,245,243 1,260,103 4,381,826 3,074,402
Bonds of U. S. I’ossess’ns. 1,500,000 None None 1,500,000 None 
Gen. Fund bds (N.Y.C.) 5,000,000 None None None None

Total...............  43,405,748 33,057,662 24,442,826 33,566,622 30,765,215
T h e  n u m b e r  o f  p la c e s  in  th e  U n ite d  S ta t e s  se llin g  p e r m a 

n e n t b o n d s  a n d  th e  n u m b e r  o f  s e p a r a te  issu es m a d e  d u r in g  
A u g u s t  1 9 1 2  w ere  3 4 5  a n d  4 4 7 ,  r e s p e c tiv e ly . T h is  c o n tr a s ts  
w ith  4 3 0  a n d  5 2 7  fo r  J u ly  1 9 1 2  a n d  w ith  3 8 8  a n d  5 1 2  fo r  
A u g u s t  1 9 1 1 .

F o r  c o m p a r a t iv e  p u r p o se s  w e  a d d  th e  fo llo w in g  ta b le , 
s h o w in g  th e  a g g r e g a te s  fo r  A u g u s t  a n d  th e  e ig h t m o n th s  fo r  
a  series o f  y e a r s . I n  th e se  figu res te m p o r a r y  lo a n s  a n d  a lso  
issu e s  b y  C a n a d ia n  m u n ic ip a lit ie s  a re  e x c lu d e d .

M o n th  o f F o r  the M o n th  o f F o r  the
.1 tig ust. E ight M o s . A  u g u st. F ig h t M o s .

1 9 1 2 _____ ____ $ 1 3 ,7 7 0 ,6 6 5 $ 2 3 8 ,6 6 1 ,5 5 1
1 9 1 1 ____ ____  2 2 ,5 2 2 ,6 1 3 2 8 8 ,0 1 6 ,2 8 0 1 9 0 1 _____ . . .5 1 5 ,4 3 0 ,3 9 0 $ '4 ,9 1 5 ,9 4 5
1 9 1 0 ____ ____  1 4 ,8 7 8 .1 2 2 2 1 3 ,5 5 7 ,0 2 1 1909 ____ . . .  7 ,1 1 2 ,8 3 1 9 3 ,1 6 0 .5 4 2
1 ) 0 9 ____ ____ 2 2 ,1 4 1 ,7 1 0 2 4 9 ,3 8 7 ,6 8 0 1899 ____ . . .  5 ,8 6 5 ,5 1 0 8 7 ,8 2 4 .8 4 4
1908  ____ ____ 18,518,0-10 2 0 8 ,7 0 9 ,3 0 3 1898 _____ . . .  2 5 ,0 2 9 ,7 8 4 7 6 ,9 7 6 ,8 9 4
1907 ____ ____  2 0 ,0 7 5 ,5 1 1 1 5 1 ,7 7 5 ,8 8 7 1897 _____ . . .  0 ,4 4 9 ,5 3 0 9 7 ,1 1 4 ,7 7 2
1905 _____ ____  1 6 ,3 9 1 ,5 8 7 1 4 1 ,1 7 1 ,9 2 7 1896 _____ . . .  4 ,0 1 5 ,5 0 9 5 2 ,5 3 5 ,9 5 9
1 905  ____ ____  8 ,5 9 5 ,1 7 1 1 3 1 ,1 9 6 ,5 2 7 1 8 9 5 ____ . . .  8 ,4 6 4 ,4 3 1 8 0 ,8 3 0 ,7 0 1
1 9 0 1 ____ . . . .  1 6 ,1 2 4 ,5 7 7 1 8 7 ,2 2 6 ,9 8 0 1894 ____ . . .  7 ,5 2 5 ,2 6 0 8 2 ,2 0 5 ,4 8 9
1903 _____ ____  7 ,7 3 7 ,2 4 0 1 0 2 ,9 8 3 ,9 1 4 1 S 9 3 _____ . . .  2 ,7 3 4 ,7 1 4 3 7 ,0 8 9 ,4 2 9
1902 _____ ____  8 ,0 0 9 ,2 5 6 1 0 8 ,4 9 9 ,2 0 1 1892 _____ . . .  4 ,1 0 8 ,4 9 1 5 7 ,1 4 0 ,8 8 2

O w in g  to  th e  c r o w d e d  c o n d it io n  o f  o u r  c o lu m n s , w e are  
o b lig e d  to o m it  th is  w e e k  th e  c u s to m a r y  ta b le  s h o w in g  th e  
m o n t h ’s b o n d  sa le s  in  d e ta i l . I t  w ill b e  g iv e n  la te r .

N ew s Item s .
A t h e n s , A l a .—Election on Commission Form of Government. 

— A n  e le c tio n  w ill b e  h e ld  S e p t . 9  to  v o te  o n  th e  q u e s t io n  o f  
a d o p t in g  th e  c o m m is s io n  fo r m  o f g o v e r n m e n t .

F lo r e n c e , L a u d e r d a le  C o u n t y , A l a .— Commission Form 
of Government Defeated.— T h e  q u e s t io n  o f e sta b lis h in g  th e  
c o m m is s io n  fo r m  o f  g o v e r n m e n t  fa ile d  to  c a r r y , it is s ta te d , 
a t  a n  e le c tio n  h eld  A u g . 2 9 .  T h e  v o te  w a s 1 4 9  " f o r ”  a n d  
3 0 9  “ a g a in s t .”

I n d ia n a .—Rehearing Asked in Case Involving New Consti
tution.— A  p e tit io n  lias b e e n  filed  in  th e  S t a t e  S u p r e m e  C o u rt  
fo r  a  re h e a rin g  in  th e  c a se  in v o lv in g  th e  c o n s t itu t io n a lity  o f  
th e  A c t  a p p r o v e d  M a rc h  4  191 1  p r o v id in g  fo r  th e  su b m is s io n  
to  a  v o te  o f  th e  p e o p le  o f  a  p ro p o se d  n e w  c o n s t itu t io n . A s  
p r e v io u s ly  s t a t e d , th is  A c t  w a s d e c la r e d  v o id  b y  th e  S u p r e m e  
C o u r t o n  J u ly  5 1 9 1 2 . V . 9 5 ,  p . 1 2 6 .

L o n g  B e a c h , M i s s .— Commission Government Defeated.— • 
T iic  q u e s t io n  o f a d o p t in g  th e  c o m m is s io n  fo r m  o f  g o v e r n 
m e n t  w as d e fe a te d  o n  A u g . 2 7  b y  a  v o te  o f  2 6  “ f o r ”  to  2 7  
“ a g a in s t .”

N e w  O r le a n s , L a .— Vote on Commission Government.— W e  
are n o w  a d v is e d  th a t  th e  o ffic ia l v o te  c a s t  o n  A u g . 2 8  in  fa v o r  
o f  th e  q u e stio n  o f a d o p t in g  th e c o m m is s io n  fo r m  o f  g o v e r n 
m e n t  w as 2 3 ,9 0 0 3 “ f o r ”  to  2 ,1 2 7  “ a g a in s t .”

O h io .— Constitutional Amendments Adopted.— In c o m p le te  
re tu r n s  fr o m  th e  e le c tio n  h eld  in  th is  S ta t e  la st  T u e s d a y  
(S e p t . 3 ) are  sa id  to  in d ic a te  th a t  all o f  th e  fo r t y -o u e  p r o p o s e d  
a m e n d m e n ts  to  th e  S ta t e  C o n s t itu t io n , w ith  th e  e x c e p t io n  
o f th a t  g iv in g  w o m e n  e q u a l s u ffr a g e , w ere  a d o p t e d . See
V .  9 5 ,  p .  1 8 7 .

P a d u c a h , K y . — Election on Commission Form of Govern
ment.— An e le c tio n  w ill b e  h eld  N o v . 5 ,  it  is s t a t e d , to  v o te  
o n  tiie  q u e s tio n  o f  a d o p tin g  the c o m m is s io n  fo r m  o f  g o v t .

P o r to  R ic o  .—Bond Sale.— T h e  8 1 0 0 ,0 0 0  4 %  1 0 -2 5 -y e a r  
( o p t .)  g o ld  re g iste re d  b o n d s  d e sc r ib e d  in  V . 9 5 ,  p . 3 1 1 , w ere  
a w a r d e d  o n  S e p t . 4  a s  fo llo w s : 8 3 0 ,0 0 0  to  J . E .  F e r n a ld  o f
C o n c o r d , N .  H . ,  a s  a d m in is tr a to r  o f  th e  e s ta te  o f  M a r y  B a k e r  
G . E c ld y  a t  1 0 4 .0 1  a n d  i n t . ,  a n d  8 7 0 ,0 0 0  to  P a y n e , B u s h &  
C o . o f  In d ia n a p o lis  a t  1 0 2 .2 0  a n d  in t . T h e  b id s  f o l lo w
Estate of Mary Baker G. Eddy— $30,000 at 104.01 and Int 
I’ayne, Bush & Co., Indianapolis— "All or any part”  at 102 20 and int 
National City Bank, New York— "A ll or any part,’ at 101.267 and Int t- 
W m. A . Head & Co., New York— “ All or none”  at 100.77 and int 
Fidelity Trust Co., Philadelphia— $5,000 at 100.01 *
Mercantile Trust Co., St. Louis—-*'AU or none”  at par and Int.

V ic k s b u r g , M i s s .— Election on Commission Form of Govern
ment.—  L o c a l p a p e rs  s ta te  th a t  th e q u e s tio n  o f  a d o p t in g  th e  
c o m m is s io n  fo r m  o f  g o v e r n m e n t  w ill b e  s u b m it t e d  to  a  v o te  
a t  a n  e le c tio n  to  b e  h eld  in  D e c e m b e r .

W ilk e s -B a r r e  &  D o r r a n c e to w n , P a  .—Annexation Defeated.—  
P h ila d e lp h ia  p a p e r s  s ta te  th a t  th e  v o te r s  o f  th e  b o r o u g h  o f  
D o r r a n c e to w n  r e c e n tly  d e fe a te d  th e  p r o p o s it io n  fo r  a n n e x a 
tio n  to  th e  c it y  o f  W ilk e s -B a r r e .

B o n d  C a lls  a n d  R e d e m p tio n s .
M is s o u r i .— Bond Calls.— W h ita k e r  &  C o . o f  S t .  L o u is  in  

th e ir  q u o ta t io n  p a m p h le t  d a te d  A u g . 1 5  in c lu d e  th e  fo llo w in g  
l is t  o f  m u n ic ip a l b o n d s  w h ich  h a v e  b e e n  c a lle d  fo r  r e d e m p tio n :
. c ?Alt Benton County, Mo., 4%  refunding bonds, Nos. 180 to
18.J, 190 to 19o 200 to 205, 220 to 225, 230 to 235, all lncl., for $1,000 each, 
dated July 2 1902, have been called and will be paid Aug. 15 1912.
, Buchanan County, Mo refunding 3 A % bonds, Nos. 73 to 91, lncl.. 
for 31,000 each, dated Mch. 16 1901, have been called and will be paid Aug. lo  1912.

School District No. 3-17-10 of Dunklin County. Mo., building 6% bond, 
3, for $300, dated Aug. 15 1905, has been called and will be paidNo

Aug. 15 1012

and will be paid Sept. 1 1912.
Slater, Saline County, Mo., water works 4 A %  bonds, Nos. 5 and 6, for 

$o00 each, dated Aug. 1 1905, have been called and will be paid Aug. 1 1912 .
S p o k a n e , W a s h .— Bond Calls.— T h e  fo llo w in g  s p e c ia l im 

p r o v e m e n t  b o n d s  are c a lled  fo r  p a y m e n t  S e p t . 1 a t  th e  
C ity  T r e a s u r e r ’s o ffic e :

Name—  trict.
A ugusta_________•_ 2
B u tte _____ ________ 35
Fourteenth________317
G rove ......... ............... 41
I v o r y ..................... .628
M ain ......................... 570
P a rk .....................   30
Pittsburg.................459
Sixth_____________  4
Summitt__________ 166
Stevens___________ 462
Sixteenth .................586
Thirteenth................ 49
Thirteenth________463
Twenty-fourth____531

Grade Bonds.
Dis- Nos. of Bonds

Called.
9

12-13
4

14-15
5-6

Walk Bonds.
Uts- N os.of Bonds

Name—  trict.
M aple............... 419
Shannon__________ [
T w enty-second__ 373
Washington _____ 819

Sewer Bonds.

Called.
0-10

12
6-9, lncl. 

2

6 Brown. ____ ____685 4
0-10 E leven th ____ ____520 4-5

12 T h ir d _______ . . .  1 182-103. lncl.
44-51, lncl. T h ir d _______ ____ 5 3-4

9 Thirteenth _____ 6 9 9 3
7-10, lncl. Paving Bonds.

43-50. lncl. F irst_____________  2 124-130, lncl.
9 Hamilton . _____ 811 2-27, incl.4-5 Pacllic______ ____21 33-37, lncl.S prague_____ 161 68-85, lncl.Sixth ________ ____453 15

T h e  fo llo w in g  sp e c ia l im p r o v e m e n t  b o n d s  are  c a lle d  fo r  
p a y m e n t  S e p t . 15 a t  th e  C ity  T r e a s u r e r ’s  O ffic e

Grade Bonds.
Dis- No. o f Bds.

Name trict.
Bernard __________ 416
D e a n _______ 199
F a l ls ________  446
Gordon ___________  1
Garland __________ 604
Jefferson ----------------607
Lataw ah..................639
M allon____________ 251
N ineteenth------------ 546
Seventeenth ---------- 701
T h irty -sixth______ 642
T h irty -seven th ___847

Called. 
14-23, lncl.

5
10-11

15
13-21, lncl.
18- 39, lncl.

3
19- 21, lncl. 
4-11, lncl. 
3-5, lncl. 
8-11, lncl. 
3-4

Walk, Bonds.
Dis- No. of Bds. 

Name—  trict. Called.
Sum m it------------------167 16
Twenty-ninth ____ 397 11-13, lncl.

Sewer Bonds.
E ighteenth________ 650 12-15, lncl.
Firth W ard............... 4 15-20, lncl.
M cClellan__________107 9
S ix th ............  452 6

Paving Bonds.
Arthur ___________ 728 2-4, lncl.
Fourth ___________ 790 2-4, lncl.
Ninth _____________184 33-35, lnci.
T h ir d ..............  500 11-14, lncl.

T a c o m a , W a s h .— Bond Call.— T h e  fo llo w in g  lo c a l im 
p r o v e m e n t  d is tr ic t  b o n d s  are  c a lle d  fo r  p a y m e n t :
Dtst. Nos. of Bonds. Int. Ceases. Dtst. Nos. of Bonds. Int. Ceases.669 32-43 lncl. Aug. 19 1912 643 8-0 Aug. 14 1912676 15-22 lncl. Aug. 19 1912 658 18-23 lncl. Aug. 14 1912315 41-65 lncl. July 31 1912 670 47-65 lncl. Aug. 14 1912417 18-21 lncl. Aug. 7 1912 332 185-230 lncl. Aug. 15 1912006 13-22 lncl. Aug. 7 1912 379 50-59 lncl. Aug. 15 1912188 Aug. 7 1912 638 11-29 lncl. Aug. 16 1912393 02-76 lncl. Aug. 8 1912 702 24-32 Incl. Aug. 10 1912396 60-73 lncl. Aug. 8 1912 718 8-24 lncl. Aug. 16 1912693 15-17 lncl. Aug 9 1912 747 26-33 Incl. Aug. 16 1912719 11-16 lncl. Aug. 9 1912 567 1-10 incl. Aug. 10 1912605 21-24 lncl. Aug. 14 1912

B o n d  P r o p o s a ls  a n d  N e g o tia tio n s  this week 
have been as follows:

A B IN G D O N ,  K nox  County, III.— BONDS D E FE ATE D .— The question 
of Issuing $7,000 lighting-system bonds failed to carry at the election held 
Aug. 19.

A L B A N Y  COUNTY (P. O. A lban y) ,  N. Y.— BOND OFFERING .— Isaac 
La Grange, Co. Treas., will oiler for sale at 12 m. Sept. 19 an Issue of$84 000 
4 K %  reg. hlghway-lmpt. bonds. Int. semi-annual. Due on Oct i as 
follows: $1,000 yearly from 1913 to 1932 lncl.; $32,000 in 1933 and 1934.

A R R O Y O  G R A N D E ,  San Luis Obispo County ,  Cal.— BOND ELECTION  
PROPOSED.— This place, reports state, is considering the question of vot
ing on the Issuance of $15,000 lmpt. bonds.

A S H B Y  SCHOOL DISTRIC T (P. O. D ayton ) ,  Rockingham Cou ntv  Va
— BONDS DEFEATED.— An election held Aug. 20 r e s ™  in the c&feat* 
reports state, of the proposition to Issue $6,000 building bonds. ■ • .
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A S H T A B U L A .  Ashtabula  County . Ohio .— BO N l )  S A L E —  On A u k . 28 
the six issues of 5% bonds aggregating $30,000 (V. 05, p. 248) were awarded 
as follows, reports state:
$4,000 street-impt. (city’s portion) bonds to Tillotson & W olcott Co. of 

Cleveland at 101.2!) and Interest.
12,000 sewer bonds to Tillotson & W olcott Co. of Cleve. at 101.2!) & Int. 
2,400 Fitch St. paving bonds to Tillotson & W olcott Co. of Cleve. at

103.46 and Interest.
3,500 Foster St. paving bonds to the Farmers’ Nat. Bank o f Ashtabula 

for $3,633 80 (103.82) and lnt.
2,700 Cherry St. grading bonds to Tillotson & W olcott Co. of Cleve. at

103.46 and Interest.
6.000 Ilenry St. paving bonds to the Farmers’ Nat. Bank of Ashtabula 

at 103.40 and interest.
BOND ELECTION PROPOSED.— At the general election In November 

the voters, It is stated, will probably have submitted to them the question 
o f Issuing Lake-Street-impt. bonds.

A T L A N T I C  C I T Y ,  N. J .— BONDS AU TH O RIZED .— On Sept. 3 the 
City Commission passed a bill, It Is stated, authorizing the Issuance of $50,
000 harbor lmpt. bonds.

A U G U S T A  C O U N T Y  (P. O . Staunton ), V a . — N O  ACTION YET  
T A K E N .— The County Clerk advises us that no action will be taken until 
after Oct. 10 looking toward the issuance of the §250.000 road bonds voted 
July 2 (V. 95, p. 188).

A U S T I N ,  Travis  County, T e x .— -BONDS REGISTERED.— 'The State 
Comptroller registered on Aug. 20 the following 5% bonds sold on June 4 
(V. 94, p. 1640):
$250,000 sanitary sewer bonds. Due $5,000 yearly July 1 from 1913 to 

1922, lncl., and $10,000 yearly July 1 from 1923 to 1942, lncl.
250.000 permanent street-impt. bonds. Due $5,000 yrly. July 1 form 

1913 to 1922, lncl., and $10,000 yrly. July 1 from 1923 to 1942, lncl.
50.000 cemetery bonds. Due 52,000 yrly. July 1 from 1913 to 1937, lncl.

150.000 school-building bonds. Due July 1 1952, opt. after July 1 1932.
50.000 city-hospital-bldg, bonds. Due July 1 1952, opt. after Ju lyl 1932. 
A V E R Y  I N D E P E N D E N T  SCHOOL D I ST R IC T  (P. O. A v e r y ) ,  Red River

County , Tex. -B O N D S  REGISTERED.— An issue of $500 5% 40-yr. bonds 
was registered by the State Comptroller on Aug. 24.

A V I N G E R  I N D E P E N D E N T  SCHO OL D I ST R IC T  (P. O. A v in g e r ) ,  Cass  
County ,  T e x .— BONDS REGISTERED.— On Aug. 24 an Issue of $5,000 
5% 40-year bonds was registered by the State Comptroller.

B A K E R S F I E L D .  Kern County, C iI .— BOND O FFE R IN G —  Proposals 
will be received until 5 p. m. Sept. 16 by II. F. Murdock, City Clerk, It Is 
stated, for $210,000 sewer, $150,000 city-hall, $60,000 llrc-dcpt. and $27,000 
Library 5% bonds of 1912. Date Oct. 1 1912. Int. A. & O. Due one- 
fortieth yearly for 40 years. Delivery of lire and library bonds to be made 
within 30 days after award and the sewer and city-hall bonds on Jan. 2 1913.

B A L T I M O R E  C O U N T Y  (P. O.  Towsori), M d .— BIDS REJECTED —  
No award was made on Sept. 3 of the $300,000 4 H %  1-3-yr. (ser.) road 
bonds (V. 95, p. 248 and 580), the bids having been rejected.
„  B A N C R O F T  SCHO OL D I S T R IC T  (P. ().  Bancroft),  Kingsbury  County.  
So. D ak .— BONDS DEFEATED.— 'The election held Aug. 19 resulted, 
reports state, In the defeat of the proposition to Issue the $4,000 building 
bonds (V. 95, p. 434).

B A R R Y  COUNTY (P. O. Cassvillc ),M o.— BOND OFFERING.— Pro
posals will be received until 2 p. m. Sept. 16 by E . E . Meador, County 
Treas., It is stated, for the $40,000 5% 3-10-ycar (opt.) court-house bonds 
voted July 6 (V. 95, p. 127). Int. semi-annual. Cert, check for 5% 
required.

B A ST R O P  C O U N T Y  (P. O. Bastrop ) , T e x . — BOND OFFERING.— Pro
posals will be received until 2 p.m . Oct. 10 by J. B. Price, County Judge, for 
the 580.000 5% 10-40-yr. (opt.) Hoad Dist. No. 2 lmpt. bonds (V. 94, 
p. 1461). Dcnom. $1,000. Date May 16 1916. Int. annual In Bas
trop, Austin or N .Y . Cert, check for $1,000, payable to the County Judge, 
valuation In 1912, $2,007,640’

B A Y F I E L D  C O U N T Y  (P. O. W a sh bu rn ) ,  W i s  — BOND ISSUE A B A N 
DONED.— The resolution for the issue of §50,000 4%  road and bridge 
bonds purchased by II. T . Holtz & Co. (now Cooke, Holtz & Co.) of Chicago 
(V. 95, p. 65) has been rescinded by the County Board.

B A Y L O R  C O U N T Y  (P. ().  Seymour),  T e x .— BONDS REGISTERED.—  
An Issue of $100,000 5% 10-10-yr. (opt.) Special Road Dlst. bonds was 
registered by the State Comptroller on Aug. 30.

B E A V E R ,  Beaver County. Pa.— BOND ELECTION PROPOSED .—  
According to reports an ordinance providing for the holding of an election 
November 5 to vote on a proposition to Issue $110,000 sewerage bonds has 
passed Its first reading In the Borough Council.

BEE C O U N T Y  (P. O.  Beevillc),  Te xas ,— BONDS REGISTERED.—  
On Aug. 15 the State Comptroller registered the §15,000 5% 5-10-yr. (opt.) 
bridge bonds. (V. 94, p. 1579.)

B EE C O U N T Y  C OM M O N SCHO OL D I ST R IC T  NO. 25 .  T e x a s — BONDS 
REGISTERED.— The State Comptroller on Aug. 9 registered §3,100 5% 
15-40-ycar (opt.) bonds.

BELINGTON IN D E P E N D E N T  SCHOOL D IS TR IC T (P. O. Bclington)  
Barbour Cou nty ,  W .  Va.— BOND SA LE.— On Sept. 2 the $25,000 5% 
10-34-yr. (opt.) bonds (V. 95, p. 434) were awarded to Bumpus & Co. of 
Detroit at 100.686. Denom. $500. Date Sept. 2 1912. Int. annual.

B E L L E V U E .  K y . —  BOND ELECTION .— It Is reported that at the 
November election the question of Issuing $60,000 street and alley-lmpt. 
and $15,000 sewer bonds will be voted upon.

B E L L E V U E  SCHOOL D IS TRIC T.  San Luis O bispo  County ,  Cal.—
BOND SA LE.— Deports state that the 51,800 building bonds offered on 
Aug. 6 (V. 95, p. 248) have been awarded to the Commercial Bank of San 
Luis Obispo for $1,860, making the price 103.333.

B E L L E V U E ,  Huron County,  Ohio .— BONDS PROPOSED.— According 
to reports, a petition requesting the City Council to Issue §25,000 electric- 
light bonds Is being circulated.

B E L M A R ,  Monmouth County,  N. J .— BOND OFFERING.— Proposals 
will be received until 7:30 p. m. Sept. 10 by C. O. Hudnut, Boro Clerk, for 
$38,000 5% 30-year water funding bonds. Denom. $1,000. Date Sept. 1 
1912. Int. M. & S. Certified check for 2% of bonds required.

BENTON CO U NTY SCHOOL DISTRIC T NO. 16. W a sh .— BOND SALE. 
— On Aug. 22 $50,000 10-20-yr. (opt.) bldg, bonds were awarded to C. H. 
Coffin of Chicago at 100.502 as 5s. Other bids follow:

For 5s. IJ. N. Wright & Co., Dcnvcr_$50,802
Merch. Sav. & Tr. Co., Port. 50,107 N. W. Halsey & Co., San Fr_ 50,675
S. A. Kean & Co., Chicago__  50,050| Union Tr. & Sav. Bk., Spok. 50,535
Causey, Foster & Co., Denver 50,0201 Central Bank & Trust Co.,
State of Washington ______ 50,0001 North Yakim a____________  50,510

• ForUM s. I John E. Price <5c Co., Seattle. 50,275
Causey, Foster <ScCo., Denver-51,007 j John Nuveen & Co., Chicago. 50,205 
E. H . Hollins & Sons, Denver 50,830 For 5 yxs.

I Wm. D. Perkins & Co., Seat. 50,000
• B IR M IN G H A M . Jefferson County.  Ala .—  BONDS PROPOSED.—  

Ordinances have been passed providing for the issuance of $17,000 bonds 
to meet outstanding contracts, according to reports.

. BLACKVII.LE. Barnwell County, So. Car.— BOND OFFERING.— Fur
ther detallsjarc at hand relative to the offering on Sept. 10 of the $28,000 
5% 20-10-yr. (opt.) water and sewer system constr. and equip, bonds. 
Proposals will be received by w . A . Gyles, Town Clerk and Treas. Denom. 
§500. • Date sept, l 1912. Int. M. & S. at such bank or trust company 
as may be agreed upon. Cert, check for $500 required.

BLAINE COUNTY (P. O. Chinook), Mont.— BOND ELECTION  .— An 
election will be held ^ept. -1 to submit to the voters propositions to issue 
§70,000 court-house, $3o,000 road-bldg., $15,000 record and transcrlb- 
lng.and $5,000 general fund bonds (V. 94, p. 1715.)

BOSTON, Mass .— LOANS. This city disposed of the following loans, 
aggregating §1,700,000, at par during July:
Amount. Int. Date. Due.

$ 10 ,000 ..East Boston Tunnel------- 4%  July 1 1912 July 1957
750,000..Temporary _____________ 3M %  July 1 1912 N ov. 1 1912

1,000,000. .Temporary ______  _____ 3 % %  July 25 1012 Nov 14 1912
During August a $1,500,000 temporary loan due N ov. 4 1912 was also 

negotiated at par. Date Aug. 26 1912.
CORRECTION .— Using newspaper reports (which came to us Friday last 

too late for verification), we announced last week the award of $800,000 
notes. It now appears that the report was In error. . . j  . .jjjg .j

BOW DON. Carroll Cou nty ,  Qa.— BOND ELECTION.— It Is statd that 
propositions to Issue $8,000 light, §8,000 water-works and §4,000 street 
Improvement bonds will be submitted to the voters on Sept. 28.

B O W LIN G  GREEN, Warren County.  K y  — BOND ELECTION.— The 
City Council passed an ordinance recently, It Is stated, providing that the 
proposition to Issue $350,000 sewerage-system bonds be submitted to a 
vote at the November election.

B R E W E R ,  Pen obscot  County.  Me.— BOND SA LE.— On Aug. 30 $20,000 
4%  bonds were awarded to N. W . Harris & Co. of Boston at 100.317. No 
other bids were received. Denom. §1,000. Date Sept. 1 1912. In t.M . & 
S. Due §2,000 yearly until 1922.

B R I D G E W A T E R ,  Rockingham County,  Va.— BOND OFFERING .—  
Proposals will be received until 12 m. Sept. 23 by O. W . Wine, Chairman 
Finance Comm., for the §25,000 5% 20-year water-works and sewerage 
systems construction and equipment bonds voted recently (V. 94, p. 1640) . 
Denom. $500. Int. semi-annual. Cert, check for $500, payable to the 
Town Treasurer, required.

B R U N S W IC K ,  Frederick County ,  Aid.— Bonds Defeated.— The election 
held Aug. 5 resulted in the defeat of the proposition to issue the $20,000 
clectrlc-llght-plant bonds (V . 95. p . 188). The vote was 195 to 212.

B R U N S W IC K  CO U N T Y (P. O. Lawrcncevi l le) , Va .— BOND S A L E .— 
'The §84,000 5% road bonds offered on Aug. 26 (V. 95, p. 434) were awarded 
Sept. 2 to Weil, Roth & Co. of Cincinnati for $84,955, making the price 
101.136. Denom. $1,000. Date Sept. 2 1912.

BU C HA NA N  CO U NTY (P. O. St. Joseph) .  M o .— BONDS DEFEATED. 
— The election held Aug. 10 defeated the proposition, it Is stated, to Issue 
the $1,000,000 road bonds (V. 95. p. 65).

BUCYRTJS, Crawford County, Ohio.— BONDS DEFEATED.— The elec
tion held Sept. 3 resulted In the defeat of the proposition to Issue §15,000 
hospital bonds. The vote was 468 “ for”  and 826 “ against.”

B U F F A L O ,  N. Y .— BOND SALES.— The following 4% bonds were dis
posed of at par to the Comptroller for the city ’s various sinking funds:

Six Issues Aggregating §395,733 75, Disposed of in July.
Amount. Purpose—  Date. Due.

$100,000 00 B. N. Y . & P. R R . refunding. July 1 1912 July 1 1913-32.
150.000 00 Police and fire------------------------  July 1 1912 July 1 1932
130.000 00 Park ----------------------------------------July 1 1912 July 1 ’62,opt.32

3,373 75 Monthly local work______July 15 1912 July 15 1913
5,000 00 C e rtific a te s  of in d e b te d n e s s ..  _ July 15 1912 July 1 1913
7,360 00 C e rtific a te s  of I n d e b t e d n e s s .. .  July 22 1912 July 1 1913

Three Issues. Aggregating §146,400, Disposed of in August.
$4,900 00 C e rtific a te s  of i n d e b t e d n e s s . . .  Aug. 1 1912 July 1 1913
75,000 00 C e rtific a te s  of in d e b te d n e s s_Aug. 1 1912 July 1 1913
66,500 00 Water refunding.......... .......... Aug. 1 1912 July 1 1937
B U R L E Y ,  Cassia County. Idaho.— BOND SA LE.— The II. C. Speer &

Sons Co. of Chicago was awarded at par. reports state. §85,000 bonds.
A similar issue of securities was awarded on May 29 to J. N. Wright & 

Co. of Denver (V. 94, p. 1715.)
B U R L I N G A M E .  San Mateo County .  Cal.— BONDS DEFEATED.— Ac

cording to reports, the proposition to issue $50,000 school-bldg, bonds was 
defeated Aug. 15.

C A L I F O R N I A . — BOND OFFERING P O S T P O N E D — The offering of 
the §2.000,000 4%  San Francisco harbor Improvement bonds has been 
postponed from Aug. 26 (V. 95, p. 312) to Oct. 1 1912. The bonds will be 
sold at public auction at 11 a. m . on that day by E. D. Roberts, State 
Treas. (P. O, Sacramento). Denom. $1,000. Date July 2 1911. Interest 
J. & J. Due July 2 1985, optional beginning 1950.

C A L U M E T  SCHO OL D I S T R IC T  (P. O.  Calu m et) .  Hou ghton County  
Atich.— Bonds Defeated.— According to reports, an election held Aug. 5 re
sulted In the defeat of a proposition to Issue §150,000 high-school-bldg, 
bonds. It Is stated the vote was 318 to 138.

C A L D W E L L .  Essex County . N. J .— BOND S A L E .— On Sept. 3 the 
$20,000 4 H % gold coup, tax-free sewer bonds (V. 95, p. 434) were awarded, 
It Is stated, to R. M. Grant & Co. of New York at 101.357.

C A M B R I D G E ,  Aliddlesex County. A\ass.— BOND SA LE .— On Sept. 4 
$6,200 20-yr. $25,000 water, §65,000 30-yr. sewer and $160,000 10-yr. 
bonds were awarded, §103,200 as 3 Hs and $153,000 as 4s, to Blodget & Co. 
of Boston at 100.033, according to local papers.

CAA1ERON C O U N T Y  (P. O.  Brownsvi llel, T e x .— BOND ELECTION  
PROPOSED.— According to reports, an election will be held in October 
to submit to the voters the question of Issuing $250,000 road-impt. bonds.

C A N T O N ,  Ohio.— BOND OFFERING.— Proposals will be received until 
12 m. Sept. 10 by E. C. Brumbaugh. City Auditor, for the following 4 y2% 
bonds:
§27,000 Linden A vc. lmpt. bonds. Denom. 51,000. Due $4,000 yearly 

Sept. 1 from 1914 to 1919, lncl., and $3,000 Sept. 1 1920.
4,800 Linden Ave. tmpt. (c ity ’s portlonlcoup. bonds. DueSept. 1.1920.
5,700 North Dewalt St. lmpt. bonds. Denom (5) §l,000and (1) §700. Due 

§1,000 yrly. Sept. 1 from 1915 to 1919, lncl., and $700 Sept. 1 1920.
200 North Dewalt St. lmpt. coup, (city's portion) bonds. Due Sept. 1 

1920.
Date Sept. 1 1912. Int. M. & S. at office of City Treasurer. Certified 

check on a bank In Canton for 5% of bonds bid for, payable to City Treas., 
required. Bonds to be delivered within 10 days from time of award. 
Purchaser to furnish blank bonds. Official advertisement states that a 
certified copy of the abstract showing the legality of the Issue will be fur
nished upon application to the City Auditor.

BONDS AU TH O RIZED .— Local papers state that ordinances were 
passed on Aug. 26 providing for the issuance of §8,800 Aultman and Scott 
Aves. Improvement assessment, $2,862 50 Brant Ave. Improvement, $3,500 
Cook and William Sts. lmpt. and $400 Struble St. lmpt. (city's portion) bds.

BOND SALE.— On Sept. 3 the eight issues of 4 y2%  bonds, aggregating 
§96,800 (V. 95, p. 497) were awarded to Hayden, Miller & Co. of Cleveland 
for §98,730, making the price 101.99. Other bids follow:

Bidder—  Amount. Premium.
Tillotson & W olcott Co., Cleveland___________________ §96,800 §1,061 40
Weil, Roth & Co., Cincinnati_________________________ 92,400 1,682 00
Davlcs-Bcrtram Co., Cincinnati______________________  79,700 1,294 00
Breed & Harrison. Cincinnati___________________    79,700 979 77

C A N T N A  SCHOOL D IS TRIC T.  Fresno County.  Cal.— BOND SALE.—  
This district has disposed of §2,026 67 bonds, according to reports.

C A R L IN V IL L E .  Alacoupin County.  III.— BONDS DEFEATED .—  
Reports state that the question of issuing §7,000 cemctery-sltc-purchase 
bonds failed to carry at an election held Aug. 14. The vote was 101 “ for”  
and 394 “ against."

C A ST R O  V A L L E Y  SCHOOL DIS TRICT.  Alameda County.  Cal.— BOND  
ELECTION .— According to reports, an election will be held on Sept. 28 to 
vote on a proposition to Issue $6,000 school-bulldlng-slte-purchase and 
auditorium-construction bonds.

C E D A R  C R E E K  T O W N S H IP ,  Allen County.  Ind.— BONDS OFFERED  
B Y B A N K E R S .— J. F. Wild & Co. of Indianapolis are offering to Investors 
$7,500 5% tax-free school house bonds. Date Aug. 1 1912. Int. J. & J 
Due $500 yearly July 1 1913 to 1927, incl.

CENTER T O W N S H IP .  Ralls County,  Alo .— BOND ELECTION PRO
POSED.— This township Intends holding an election to vote on the issuance 
o f  $20,000 road bonds, according to reports.

CHAA1BERS CO U NTY, Texas  — BONDS REGISTERED.— A n Issue 
of §15,000 5% 20-40-yr. (opt.) drainage District No. 1 bonds was registered 
by the State Comptroller on Aug. 16.

BONDS REGISTERED.— On the same day the State Comptroller 
registered $6,000 5%  10-20-yr. (opt.) Road District No. 1 bonds.

CH AAIPAIG N SCHOOL D IS TR IC T NO. 71 (P. O. Cham paign ) , Cham
paign County.  III.— BONDS NOT TO BE ISSUED A T  PRESEN T.—  
We arc advised that the §100,000 higli-school-bldg. bonds authorized at the 
election held July 27 (V. 95, p. 247) will probably not be Issued until next 
spring, and then $25,000 to §50,000 may be issued at a time. The bonds 
are in denom. of $500. Int. (rate not to exceed 4 U2%) semi-annual. Due 
on May I as follows: $5,000 yrly. from 1920 to 1930 incl. and $15,000 in 
1931, 1932, and 1933.

CH A N U TE  C IT Y ,  Neosho County,  Kan .— Bond Election Proposed.— An 
election will probably be held to vote on the question of Issuing $75,000 
water-works-lmpt. bonds, according to reports.

CH A R L E ST O N ,  Charleston County,  So. Caro .— Bond Election Proposed. 
— Local papers state that petitions arc being circulated calling for  an elec
tion to vote  on a proposition to issue §3.000,000 municipal light-plant 
bonds.
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CHASE CITY, Mecklenburg County, Va.—BONDS VOTED.— An 
election held Aug. 29 resulted In favor of the proposition to Issue $45,000 
5% 30-year water and sewer bonds. The vote was 90 to 7.

CHICOPEE, Hampden County, Mass.—BOND SALE.— On Sept. 5 the 
two Issues of 4%  coup, bonds, aggregating $19,000 (V. 95, p. 561) were 
awarded to N. VV. Harris & Co., Inc., of Boston at 100.04 a nd ln t. Other 
bids follow:
Blodget & Co., B oston------------100.031 Blake Bros. & Co., Boston___ 100.02

CINCINNATI, Ohio.— B ID S.— 'The bids received on Aug. 29 for the 
three Issues of 4%  20-year bonds, the sale of which was reported in V , 95, 
p . 561, were as follows:

$220,000 
S t r e e t .

A. E. Aub & Co., Cincinnati....................................
Breed & Harrison, Cincinnati______ ) $225,632 00 $98,457 60

Field, Longstreth,& Co., Cincinnati/
Atlas National Bank, Cincinnati____ 223,916 75
First National Bank, Norwood, Ohio. 224,490 00
Seasongood & Mayer, Cincinnati____ _________
W ell, Roth & Co., Cincinnati______ 1 224,840 00

$96,000 
Water Wks.

$38,000 
Sewer. 

$39,061 00 
38,972 80$98,457 60

97,920 25 
97,999 00 
98,005 00 
98,304 00

38,722 50 
38,790 00
38,874 00

97,997 00 38,817 00
97,459 20 
97,910 40
97,451 00 
98,000 00

38,577 60 
38,763,80

Western German Bank, Cincinnati-,
Tillotson & WolcottCo., Cleveland -1 224,510 00

Stacy & Braun Co., Cincinnati___ /
Provident Savings Bank, Cincinnati- 223,344 00 
C. E. Denison & Co., Cleveland___ 1 224,422 00
Mayer, Deppe & Walter, Cincinnati/

Davies, Bertram & Co., Cincinnati. - ------------
Central Trust & Safe Deposit Co., Cln. ------------

Description of Bonds.—The $550,000 university-buildings constr. bonds 
authorized on Aug. 6 (V. 95, p. 374) are coup, in form and bear lntersst 
at 4% . Denom. $500. Date June 15 1912. Due June 15 1952.

BO N D S A U T H O R IZ E D .— An ordinance was passed July 30 providing 
for the Issuance of $500,000 4% street and highway -impt. bonds. Denom. 
$500 or multiples thereof. Date Sept. 1 1912. Int. seml-ann. Due 
Sept. 1 1924. An ordinance was also passed Aug. 6, providing for the 
Issuance of $1,500 4% Ridgeway St. (city’s portion) bonds. Denom. $500. 
Date Oct. 1 1912. Due Oct. 1 1932.

Ordinances were passed Aug. 6 providing for the Issuance of the following 
4% (city’s portion) bonds:
$1,500 Ridgeway St. sewer bonds. Date Oct. 1 1912. Due Oct. 1 1932.
160,000 coupon water-works-lmpt. bonds. Date Sept. 1 1912. Int. seml- 
ann. Due Sept. 1 1942. Denom. $500 or multiples thereof.

C L A R K  C O U N T Y  (P. O. Springfield), Ohio.—BO N D  E L E C T IO N .—The 
election to vote on the issuance of the $250,000 memorlal-hall-erection bonds 
(V . 95, p . 497) will be held In November.

C L A R K E  C O U N T Y  (P. O. Qu itm an) .  M i s s —  VOTE.— An election held 
Aug. 27 resulted in a vote of 782 " fo r ”  to 366 “ against”  the proposition to 
Issue $50,000 court-house and Jail bonds.

C L E V E L A N D ,  Ohio.— NO BO N D  E L E C T IO N .—The ordinance provid
ing for the submission to the voters on Sept. 3 of a proposition to Issue 
$2,000,000 water-nitration bonds (V. 94, p . 1716) was not passed by the 
City Council.

BO N D  S A L E .— During the month of July the City Sinking Fund pur
chased $373,000 5% street-lmpt. bonds at par. The bonds are dated May 1 
1912 and are payable on Nov. 1 as follows: $101,000 In 1914 and $136,000 
In 1915 and 1916.

BO N D  OFFERIN G.— Proposals will be received until 12 M. Oct. 7 by
T. Coughlin, City Aud., for the following coupon bonds:
$500,000 4 M% Clark Avc. bridge bonds. Int. A. & O. beginning Oct. 1 

1911. Due Oct. 1.1942.
35,000 4% grade-crossing bonds. Int. A. <fc O. beignnlng April 1 1912.

Due April 1 1942.
Denom. $1,000. Int. payable at Amer. Exch. Nat. Bank, N. Y. Cert, 

check on a national bank, other than the one making the bid, for 5% of 
bonds bid for, payable to the City Treas., required. Bids to be made on 
blank forms furnished on application to the City Auditor.

C L E V E S ,  Hamilton County , Ohio.— BOND OFFERIN G.— Proposals 
will be received until 12 m. Sept. 23 by R. R. Robison, Village Clerk, for 
$5,000 5% street-lmpt. bonds. Denom. $500. Date Sept. 1 1912. Int. 
seml-ann. Due $500 yearly Sept. 1 1917 to 1926, incl. Cert, check for 
1 % of bonds bid for, payable to the Village Treas., Is required. Purchaser 
to pay accrued Interest.

C O L F A X ,  Placer County , Cal.— D ESCR IPTIO N  OF B O N D S .— The 
$15 000 5% gold coupon sanitary-sewerage bonds voted July 23 (V. 95, 
p. 374) are In the denom. of $500 each. Int. M. & N. at office of City 
Treas. Due part yearly beginning Nov. 1 1913.

COMANCHE COUNTY COMMON SCHOOL DISTRICT NO. 7, Tex.— 
BO N D S REGISTERED.—An Issue of $2,000 5% 5-10-year (opt.) bonds 
was registered on Aug. 20 by the State Comptroller.

C O N N E L L S V I L L E ,  Fayette County , Pa.— BOND E LECTIO N  PRO
POSED  — Local papers state that a proposition to Issue $100,000 street
paving and sewer bonds will be submitted to a vote in the near future.

CONCHO COUNTY COiMMON SCHOOL DISTRICTS. Tex.—BONDS 
R EG ISTERED .—The State Comptroller registered on Aug. 3 the following 
5% 5-20-year (opt.) bonds: $3,000 bonds of District No. 7 and $1,500 
bonds of District No. 8.

C O V I N G T O N ,  Kenton County . K y .—Bond Election.— An election will be 
held Nov. 5 to vote on the proposition to Issue $200,000 4% 40-yr. llltra- 
tlon-plant bonds.

C R O W L E Y  La.—BO N D  S A L E .—Reports state that an issue of $33,000 
bonds was awarded to Hoehler & Cummings of Toledo at par and interest.

C R O W L E Y  S I X T H  W A R D  D R A I N A G E  D I S T R IC T  (P. O. Crowley) ,
L a __BO N DS VOTED .—A favorable vote was cast on Aug. 27 on the
question of Issuing the $60,000 5% drainage-system bonds (V. 95, p. 313), 
there being 147 ballots “ for” to 61 “ against.”  Int. semi-annual. Date 
Nov 1 1912. Due serially from 1 to 31 years, with option to redeem unpaid 
bonds after 20 years. We are advised that these bonds will be offered for 
sale in the near future.

C U E R O ,  Dewitt  County , Tex.—Bonds Registered.—The $25,000 5% 
20-40-ycar (opt.) sewer-system bonds voted April 2 (V. 94, p. 1074) were 
registered on Aug. 3 by the State Comptroller.

D A L T O N ,  Cook County , 111.— BOND S A L E .— On Aug. 29 the $15,000 
5% 5-10-r. street-lmpt. bonds (V. 95, p. 435) were awarded to N. W. Hal
sey & Co. of Chicago for $15,343 (102.286), Int. and blank bonds. Denom. 
$500. Date Aug. 1 1912. Int. J. & D.

D A Y T O N ,  Ohio.—BO N D  S A L E .—The following bids were received for 
the four issues of bonds offered on Aug. 29 (V. 95, p. 374):

$34,000 $23,000 $13,500 $3,000
issue. issue. issue. issue.
Prem. Prem. Prem. Prem.

Seasongood & Mayer, Cincinnati----- $1,707 00 $1,013 00 $648 00
986 70 519 15Provident Savings Bank, Cincinnati- 1,587 80

A t?as National B lnk; Cincinnati.........  1.788 40 , 06 30 649 35
A E .A u b & C o ., Cincinnati________  1,819 00 1,129 30 ---------- $80 00
Breed & Harrison, Cincinnati-----------  1,808 80 1,122 40 658 80 ----------
W eil, Roth & Co., Cincinnati------------ 1,632 00 1,012 00 576 50 ----------
C ity  Trust & Savings Co., D ayton -. . -------- 1 ^ 9 2  5? 1 00 51 00
Dayton Savings & Trust Co., Dayton 1,548 00 990 00 615 00 69 00

DECKERVILLE, Sanilac County, Mich.— BOND SALE.— On Aug. 7 
the $11,000 water and $8,000 electric-light 5% 20-yr. bonds (V. 95, p. 313) 
were sold to W . E . Moss & Co. of Detroit through the State Bank of Decker-, 
vllle for $19,800, making the price 104.21. Denom. $1,000. Date Aug. 1 
1912. Int. F. & A .

D E D H A M . Norfolk County, Mass.— BIDS R EJECTED .— All bids re
ceived on Sept. 5 for the three Issues of 4%  bonds, aggregating $10,000, 
offered on that day (V. 95, p. 561) were rejected.

DEFIANCE. Shelby County, Io w a — BOND SALE.— Geo. M. Bechtel & 
Co. of Davenport were awarded at par the $8,000 5% 10-20-yr. (opt.) water
works bonds offered on Aug. 5 (V. 95, p. 250).

DELAWARE COUNTY (P. O, Delaware), Ohio.— BOND OFFERING  
Bids will be received at public auction at 1 p. m . Sept. 30 for $101,240 

/3%  road-impt. bonds. Denom. (180) $500 and (20) $o62. D ateAug.31 
1912. Int. M. & S. at the County Treas. office. Due $5,062 each six 
months from March 1 1913 to Sept. 1 1922 incl. Cash or cert, check for 
$2,000 drawn on a Delaware Co. bank and made payable to the City 
Auditor, is required.

DOLTON, Sauk County, W is .— BOND S A L E .— Local Investors have 
been awarded at par $10,000 4%  road bonds. Date Oct. 1 1912.

DENNISON, Tuscarawas County, Ohio.— BOND SALE.— On July 25 
the $13,000 and $4,000 4 /3 %  1-10-year paving tax-free bonds (V. 95, p. 
189) were awarded to the New First Nat. Bank of Columbus for $17,307 50, 
making the price 101.808.

D E P O R T  I N D E P E N D E N T  SCHO OL D I S T R IC T  (P. O. Deport) ,  Lamar  
C ounty ,  T e x .— BONDS REGISTERED .— An Issue of $18,000 5% bonds 
was registered on Aug. 28 by the State Comptroller.

D E S H L E R ,  Hen ry County , Ohio.— BONDS AU TH ORIZED.— An ordi
nance was passed on Aug. 20 providing for the Issuance of $3,600 assess, 
and $3,600 village’s portion 4 /3 %  coupon East Ave. impt. bonds. Denom. 
$360. Date Sept. 1 1912. Int. M. & S. at the Vlll. Treas. office. Due 
one bond of each issue yearly, Sept. 1, from 1913 to 1922, incl.
„  D I X O N  U N IO N  H I G H  SCH O O L D I S T R IC T  (P. O. Dixon) , Solano 
County , Cal.— BOND ELECTION .— A  proposition to Issue $50,000 5% 
hlgh-school-bullding bonds will be submitted to a vote. It is reported, on 
Sept. 21.

DOUGLASVILLE. Douglas County, Ga.— BOND ELECTION  .— An 
election will be held on Oct. 3, It is stated, to vote on the propositions to 
issue $14,000 water-works-plant-impt. and $6,000 electric-light and power- 
plant bonds.

D O V E R ,  Cuyahoga County , Ohio.— BOND OFFERING.— Proposals 
will be received until 12 m. Sept. 30 by C. A . Hanncr, City Auditor, for the 
following 4 J3 % coup, street-lmpt. bonds:
$9,500 North Factory St. assess, bonds (V. 95, p. 374). Due $500 each 

six months from April 1 1914 to April 1 1923, incl.
2.500 North Factory St. (city’s portion) bonds. Due $500 each six 

months from April 1 1914 to April 1 1916, Incl.
Auth., Secs. 3914 and 3821, Gen. Code. Denom. $500. Date Oct. 1 

1912. Int. A . & O. beginning April 1 1913, payable at the Sinking Fund 
Trustee’s office. Bonds to be delivered and paid for within 10 days from 
time of award. Cert, check for 10% of bonds bid for, payable to the City 
Treas., required. Purchaser to pay accrued Interest.

E A S T H A M P T O N ,  Hampshire C ounty , Alass —  BOND SALE  .— On Sept. 5 
the $30,000 4%  1-15-yr. (ser.) school bonds (V. 95, p. 561) were awarded 
to N. W . Harris & Co., Inc., of Boston at 100.83 aud int.

Other bids follow:
Blodget & Co., Boston----------100.811 Adams & Co., B o s t o n _____ 100.67
E. H. Rollins & Sons, B o st .- 100.777 Estabrook & Co., Boston____100.39
Blake Bros. & Co., B oston ..100.67 |

Denom. $1,000. Date July 1 1912. Interest J. & J.
E A S T O N ,  Northampton County , Pa.— BOND SALE.— W e are advised 

that the $45,000 4%  5-30-yr. (opt.) coup, tax-free street-lmpt. bonds of
fered on Aug. 7 (V. 95, p. 250) have been disposed of.

. E A S T  P A L E S T I N E  V I L L A G E  S CH O O L  D I ST R IC T  (P. O . East  Pales
tine),  Columbiana County , Ohio.— BOND SALE.— On Sept. 3 the $2,500 
5% 5-9-year (ser.) refunding bonds (V. 95, p.497) were awarded to M S 
Pond of Somerset at 103.60 and Interest. Other bids follow:
Sidney Spltzer & Co., Tol.$2,577 001 First Nat. Bank, E. Palest.$2,550 85 

E A ST  P IT T S B U R G H ,  Allegheny County , Pa.— BOND OFFERING .—  
Proposals will be received until 8 p . m. Sept. 11 by A . II. Snyder, Sec. City 
Council, it is stated, for $43,000 4 /3 %  20 2-3-year (average) street-lmpt. 
bonds. Interest semi-annual.
„  F A S T  W I L L I S T O N  W A T E R  D I S T R I C T  (P. O. M anhassct) .  Nassau  
County . N . Y . — BOND SALE.— An issue of $14,000 4 /3 %  water-plant 
bonds was awarded to Adams & Co. of New York. Denom. $1,000.

EAST YOUNGSTOWN, Mahoning County, Ohio.— BOND S A L E .— The 
sale of the following bonds, aggregating $42,000, Is reported In the news
papers under date of Aug. 28:
$7,500 Robinson Road Impt. bonds to Otis & Hough of Cleveland.

5.000 Eleventh St. Impt. bonds to New First Nat. Bank, Columbus.
3.000 Twelfth St. Impt. bonds to New First Nat. Bank, Columbus.
5.000 Washington St. Impt. bonds to New First Nat. Bank, Columbus.
5.500 Jefferson St. Impt. bonds to Otis & Hough of Cleveland.

16,000 Wilson Ave. Impt. bonds to Hayden, Miller & Co. of Cleveland.
E L M O R E .  Ottawa County, Ohio.— BONDS DEFEATED.— 'The ques

tion of Issuing $25,000 water-plant-purchase bonds failed to carry at the 
election held Sept. 3 . V . 95, p. 561.

E L M O R E  I N D E P E N D E N T  S CH O O L  D I ST R IC T  NO . 53 . Alinn.— BON > 
SALE.— On Sept. 3 the $7,000 2-15-yr. (ser.) bldg, bonds dated Oct. 1 
1912 (V. 95, p. 435) were awarded to the Schanke Co. at par and accrued 
Int. C. II. Coffin of Chicago bid $7,007 less $150 for attorney’s fees.

EL PASO SCHOOL D I ST R IC T  (P. O .  El Paso) ,  El Paso County , T e x .—  
BOND ELECTION PROPOSED.— Local papers state that this district 
proposes to hold an election to vote on the question of Issuing $350,000 site- 
purchase and high-school-bulldlng bonds.

E L L I S  C O U N T Y  COM M O N  SCH O O L D I ST R IC T  NO. 54 ,  T e x .— BONDS  
REGISTERED.— On Aug. 29 $4,000 5% 10-20-yr. (opt.) bonds were regis
tered by the State Comptroller.

E N N I S .  Ellis County , T e x .—-NO ACTION YET T A K E N .— We are ad- 
$ised that no action has yet been taken looking toward the issuance of the 
vl3,000 school-building bonds voted recently (V. 95, p. 66).

F A U Q U I E R  C O U N T Y  (P. O . W arrc ntow n) ,  Va  .— BONDS DE FE ATE D . 
— The election held In Cedar Run District on Aug. 17 resulted, It is stated, 
In the defeat of the question of Issuing $60,000 road-lmpt. bonds.

F L A N A G A N ,  Livingston County , III.— B ON D OFFERING.— Local 
papers state that this village Is offering for sale an Issue of $2,500 water- 
works-system-impt. bonds.

F L U S H I N G  V I L L A G E  SCHO OL D IST R IC T  (P. O .  Flushing) , Belmont  
County , Ohio.— BOND SA LE.— On Aug. 30 the $1,280 5% 4-9-yr. (ser.) 
bonds (V. 95, p. 498) were awarded to A . Walker at 104.

F O R S Y T H ,S C H O O L  D I S T R IC T  (P. O . Forsyth),  Monroe County . Ga.—
BONDS VOTED.— By a vote of 230 to 9, the question of Issuing $30,000 
hlgh-school-bldg. bonds carried, It Is stated, at a recent election.

F R E D E R I C K  C O U N T Y  (P. O . Frederick Cit y ) ,  Aid.— BOND SALE.—  
On Sept. 2 the $25,000 4 )3 % 15-30-yr. (opt.) coup, tax-free bonds (V. 95, 
p. 435) were awarded Jointly to Nelson, Cook & Co., and Baker, Watts & 
Co. of Baltimore at 100.85 and int. Other bids follow:
Townsend Scott & Son and Hambleton & Co., Baltimore___________ 100.36
E. H . Rollins & Sons, New Y ork----------------------- ---------------------------- 100.17

F R E E P O R T .  Armstrong County . Pa.— BOND ELECTION .— A  vote
will be taken on Sept. 10, It Is stated, on a proposition to Issue $10,000 
town-hall-constructlon bonds.

FREAIONT, Sandusky C ounty .  O h io—  BOND SALE.— On Sept. 3 tho 
$30,000 4 /3 %  coup. Rawson A ve. (city’s portion) Impt. bonds (V. 95, p. 
435) were awarded to the First Nat. Bank of Cleveland at 102.466, reports 
state.

F U L L E R T O N .  Orange County , Cal .— BONDS V O T E D —  The election 
held Aug. 29 resulted. It Is stated, in favor of the proposition to Issue $80,
000 water-system-const, and $132,000 street-paving bonds, tho vote being 
597 to 37 and 486 to 90, respectively.

G E N O A ,  Ottawa County . Ohio.— BOND O FFE R IN G —  Reports state 
that this village will sell on Sept. 28 an issue of $3,500 sewer-sy«tem-lmpt. 
bonds. •

G I B S O N B U R G ,  Sandusky County , Ohio.— BOND OFFERING.— Pro
posals will be received until 12 m. Sept. 23 by VV. J. Ameling, Village Clerk, 
for $1,500 5% rcg. water-works-lmpt. bonds. Denom. $250, Date 
Sept. 23 1912. Int. annually at the Village Treas. office. Due $250 each 
six months from March 23 1914 to Sept. 23 1916 Incl. Bids must be un
conditional. Purchaser to pay accrued Interest.

GIBSON CITY, Ford County, 111.— B ON D SALE  .— The $17,000 5% 
1-9-yr. coup, paving bonds offered on July 25 (V . 9o, p. 66) have been sold.

G O R D O N  C O U N T Y  (P. O. Calhoun).  Ga — BOND ELECTION.— An 
election will be held Sept. 13, It is stated, to decide whether or not this 
county shall Issue $150,000 road-lmpt. bonds.

G R A N D  ENCAAIPAIENT (P. O .  En c am p m e n t) , Carbon County , W y o . —  
BONDS VOTED.— The proposition to issue the $30,000 15-30-yr. (opt.) 
water-works bonds (V. 95, p. 435) carried at the election held Aug. 22. Tho 
vote was 64 to 17. Int. rate not to exceed 6% . The date of sale has not 
yet been ftxed, we arc advised.

G R E E N S B O R O . Guilford County , No.  Caro,— BOND OFFERING.— Pro- 
posals will be received until 2:30 p. m. Sept. 16 by T . J. Murphy, Mayor, 
for $50,000 street-lmpt., $10,000 water and sewerage and $20,000 city-mar
ket 5% 30-yr. coup, bonds. Denom. $1,000. Date Aug. 1 1912. Int.
F. & A . Cert, check for 2%  of bonds bid for, payable to the Treas.,*rc-
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qulred. Bonds will be certified by the U. S. Mortgage & Trust Co. of N. Y . 
and the validity has been passed upon by Caldwell, Masslloh & Reed o 
N. Y . Bids must be made on blank forms furnished by the city. Purchaser 
to pay accrued interest.

GREENSBURG SCHOOL DISTRICT, Decatur County. Ind.— BOND 
SALK.-—-Reports state that the Citizens’ Nat. Bank of Grcensburg has pur
chased an Issue of $05,000 hlgh-school-building bonds.

GUIN SCHOOL DISTRICT (P. 0 . Quin), Alarion County, Ala.— BOND  
OFFERING.—-Proposals will be received until Oct. 1 for $0,500 5% bldg, 
bonds. Auth., vote of 42 to none at the election held July 15 (V. 95, p. 250). 
Dcnom. $500. Due Oct. 1 1922. No other debt. Taxable val. 1911, 
$153,000. Actual val. (est.), $385,000. Official circular states that there 
Is no litigation or contest of this Issue.

HANFORD, Kings County, Cal .— BOND ELECTION PROPOSED.
The City Council passed a resolution on Aug. 19, It Is stated, calling for an 
election to vote on the question of issuing $80,000 sewer and $25,000 water- 
main bonds.

HARRISBURG (P. (). Copenhagen), Lewis County, N. Y .— BOND  
SALE.— On Aug. 1 $3,008 07 5% highway bonds were awarded to the 
Copenhagen Nat. Bank In Copenhagen for $3,103 67,making the price 
103.157. Date Aug. 1 1912. Int. ann. In February.

HARRIS COUNTY DRAINAGE DISTRICT NO. 5, Tex. RONDS PRO-  
POSED.— Reports state that $136,000 drainage-system bonds will pioba- 
bly be issued in the near future.

H AYW ARD, Alameda County. Ca.— BONDS DEFEATED.— An elec
tion held recently in the Ora LomaSanitary District resulted, It Is repotted.
In the defeat of the question of issuing $60,000 Impt. bonds, the vote being 
01 “ for" and 34 “ against,”  a two-thirds majority, necessary to carry.

HENDERSON COUNTY COAIAION SCHOOL DISTRICTS, Tex.—  
BONDS REGISTERED.— •The State Comptroller registered on Aug. 19 
the following 5% 5-20-year (opt.) bonds: $1,900 bonds of Dlst. No. 6, $400 
bonds of Dlst No. 14, $ 1,000 bonds of Dlst. No. 21, $2,000 bonds of Dlst. 
No 31? $1,800 bonds of Dlst. No. 53 and $1,000 bonds of Dlst. No. 54.

HENRIETTA Clay County, Tex.— BONDS REGISTERED.— On 
Aug 19 the State Comptroller registered $18,000 5% 15-20-year (opt.) 
water-works bonds.

HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland Park), 
w-ivm> County Mich.— BOND OFFERING.— Proposals will be received 
until 8 p. m. Sept. 12 by W . S. Conely, Sec., for the $16,000 building bonds 
voted July 8 (V. 95, p. 128). Bids are requested at 4 M % , 4 )1 % , 4 ) (%  
and 5% lnt. Dcnom. $1,000. Date Oct. 1 1912. Int. A . & O. Due 
$3,000 yearly Oct. I from 1912 to 1916, lncl., and $4,000 Oct. 1 1917. 
Cert, check for $500, payable to the Trcas. of Public Schools, required.

HINGHAA1, Plymouth County, Alass.— NOTE SALE.— Reports state 
that the following 4%  notes were awarded to Blodget & Co. o f Boston at 
100.657:
$35,000 school-bldg, notes. Duo $3,500 yrly. from 1 to 10 yrs. lncl.

20,000 town-offlce-bldg. notes. Due $1,000 yrly. from 1 to 5 yrs., lncl.
5,000 (Ire-dept. notes. Due $1,000 yrly. from 1 to 5 yrs. lncl.
HOUSTON, Washington County. Pa.— BOND SALE.— On Aug. 19 the 

$17,000 4 y2% street-impt. bonds (V. 95, p. 374) were awarded to J . S. & 
W . S. Kuhn, Inc., of Pittsburgh, at par and lnt. Dcnom . $500. Date 
July l 1912. Int. J. & J.

INDEPENDENCE SCHOOL DISTRICT (P. O. Independence), Jackson 
County, Alo.— NO ACTION YET T A K E N .— No action has yet been taken 
looking towards the Issuance of the $75,000 5-20-year (opt.) bonds voted 
June 18 (V. 95, p. 251).

IRON RIVER. Iron County. Mich.— B ONDS VOTED.— ’The question of 
Issuing $15,000 5J^% water-main-ext. and street-impt. bonds carried by a 
vote of 247 to 58 at an election held Aug. 26. Due $1,000 In 1920 and 
$2,000 yearly from 1921 to 1927, lncl. We arc advised that the manner In 
which the bonds will be sold and the date of sale have not yet been decided 
upon.

JACKSON COUNTY (P. O. Pascagoula), Miss, - b o n d  SA L E .— On 
Sept. 2 the following road-impt. bonds were disposed of, according to 
reports: $25,000 6% 25-year Road District No. 3 bonds (V. 95, p. 436) 
were awarded to Tlllotson & W olcott Co. of Cleveland for $2o,801 .>0; 
$15,000 Road District No. 5 bonds to Spitzer, Rorlck & Co. of Toledo for 
$is!249, and $5,000 Road District No. 2 bonds to Mayer, Deppc & Waltei 
of Cinclnatl.

JAA1ESTOWN SCHOOL DISTRICT. Tuolumne County, Cal.— BOND 
SALE .— The $2,000 building bonds recently voted (V . 95, p. 436) were 
awarded, it is stated, to W . J. Lord at 102.50.

JERSEY CITY, N. J — BOND OFFERING.— Proposals will be received 
until 3 p. m. Sept. 17 by the Board of Finance, R. J. Vrecland, Clerk, for 
$332,000 50-yr. school and $150,000 30-yr. water 4 )4 %  gold coup, or 
registered bonds. Dcnom. $1,000. Date Sept. 3 1912. Int. M. & S. 
at the City Treas. office. Bonds are exempt from taxation. Cert, check 
on an incorporated bank or trust company for 2 % of bonds bid for, payable 
to the City Treasurer (Carl G. A . Schurmann), required. Purchaser to 
pay accrued interest.

The official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.

JOHNSON COUNTY (P. O. Cleburne), Texas.— BOND ELECTION.—  
An election will be held Sept. 23 to vote on the question of Issuing $17a,000 
court-house bonds, reports state.

JOHNSTOWN, Cambria County, Pa.— BONDS NOT SOLD.— No award 
was made on Sept. 2 of the $50,000 4%  10-30-yr. (opt.) coup. Ilaynes St 
bridge bonds (V. 95, p. 375). A bid of 98 was received from the Colonial 
Trust Co. of Pittsburgh.

JONES COUNTY COMMON SCHOOL DISTRICTS, Tex,— BONDS  
REGISTERED.— On Aug. 30 the State Comptroller registered the following 
5% 5-20-yr. (opt.) bonds: $800 bonds of Dlst. No. 4, $1,600 of Dlst. No
62, $1,000 of Dlst. No. 53 and $2,000 of Dlst. No. 31.

LAKEWOOD. Cuyahoga County. Ohio. BON D OFFERING  .— Pro 
posals will be received until 12 m. Sept. 23 by B. M. Cook, City Clerk, frr 
the following 5% street-impt. assess, bonds. .
$1,800 Harlan A vc. sewer-constr. bonds. Dcnom. $180. Due $180 yrly 

Oct. 1 from 1913 to 1922 lncl.
920 Harlan A vc. water-maln-constr. bonds. Dcnom. $92. Due $92 

yrly. Oct. I from 1913 to 1922 lncl.
1,800 Merle A vc. sewer-constr. bonds. Denom. $180. Due $180 yrly 

Oet. 1 from 1913 to 1922 lncl. , _
920 Merle A vc. water-main -constr. bonds. Denom. $92. Due $9- 

yrly. Oct. 1 from 1913 to 1922 lncl.
1,790 Emerson A vc. sewer-constr. bonds. Denom. $179. Due $17J 

yrly. Oct. I from 1913 to 1922 lncl.
920 Emerson Avc. water-maln-constr. bonds. Denom. $92. Due $9-. 

yrly. Oct. 1 from 1913 to 1922 lncl. „ ,
1.350 Harlan A vc. sewer-constr. bonds. Denom. $135. Due $135 yrly

Oct. 1 from 1913 to 1922 lncl.
1.630 Harlan A vc. water-main -constr. bonds. Denom. $163 Due $163

yrly. Oct. 1 from 1913 to 1922 irtcl.
1,770 Merle Ave. sewer-constr. bonds. Denom. $177. Due $177 yrly 

Oct. 1 from 1913 to 1922 lncl.
1,955 Merle A vc. water-main bonds. Dcnom. $195 50. Due $195 50 

yrly. Oct. 1 from 1913 to 1922 lncl.
1.350 Emerson Ave. sewer-constr. bonds. Denom. $135. Due $135

yrly. Oct. 1 from 1913 to 1922 lncl.
1.630 Emerson Ave. water-maln-constr. bonds. Denom. $163. Due

$163 yrly. Oct. 1 from 1913 to 1922 lncl.
3 000 Jackson Ave. sewer-constr. bonds. Denom. $300. Due $300 yrly 
. Oct. 1 from 1913 to 1922 lncl.
3 050 Jackson Ave. water-maln-constr. bonds. Dcnom. $305. Due $305 

’ . yrly. Oct. 1 from 1913 to 1922 lncl.
6,750 Cranford A vc. sewer-constr. bonds. Dcnom. $675. Due $675 

f. yrly. Oct. 1 from 1913 to 1922 lncl.
17,420 Brookley Ave. sewer -constr. bonds. Denom. $742. Due $742 

yrly. Oct. 1 from 1913 to 1922 lncl.
[2 ,170 Phelps Ave. sewer-constr. bonds. Denom. $217. Due $217 yrly 

• Oct. 1 from 1913 to 1922 lncl.
[ 1,440 Phelps Ave. water-maln-constr. bonds. Dcnom. $288 yrly 

• • ■ Oct. 1 from 1913 to 1917 lncl.
2,160 Phelps Ave. grading bonds. Dcnom. $432. Due $432 yrly. Oct. 1 

I • from 1913 to 1917 lncl.
r Date “ day of •■■ale.”  Ini A. Sc, O at the Cleveland Trust Co. of Clove 
and. Cert, check for 5% of bonds required.

KANSAS.— BONDS PURCHASED B Y  STATE.— The f o l l o w i n g  b o n d s  
w e r e  p u r c h a s e d  b y  t h e  S t a t e  o f  K a n s a s  a t  p a r :

Fifty-Two Issues, Aggregating $ 1 2 7 ,6 0 0 ,  Purchased in July.
Amt. Int. Place. Purpose. Date. .no

$ 1 ,0 0 0  5  A n d e r s o n  S .  D .  N o .  4 8 _____ S c h o o l  J u l y  2 0  1 9 1 2  J a n .  1 1 3 
5  B a r t o n  C o .  S .  D. N o .  44____S c h o o l  J u l y  * "  T" ' "  1
5 B r o w n  C o .  S .  D .  N o .  2 6 ____S c h o o l  J u l y
5 B u t l e r  C o .  S .  D .  N o .  2 0 ____S c h o o l  J u l y
5  B u t l e r  C o .  S .  D .  N o .  7 1 ____S c h o o l  J u l y
6 C la r k  C o .  S .  D .  N o .  2 _______ S c h o o l  J u l y
5 C l a y  C o .  S .  D .  N o .  9 9 _______S c h o o l  J u l y
5  C o l l e y  C o .  S .  D .  N o .  14_ _ . S c h o o l  J u l y  
5  C o w l e y  C o .  S .  D .  N o .  5 8 ___ S c h o o l  J u l y
5  C r a w f o r d  C o .  S .  D .  N o .  2 6 . S c h o o l  J u l y
6  C r a w f o r d  C o .  S .  D .  N o .  7 2 . S c h o o l  J u l y  
5 C r a w f o r d  C o .  S .  D .  N o .  1 2 8 .S c h o o l  J u l y

D e c a t u r  C o .  S .  D .  N o .  1 — S c h o o l  J u l y

1,000
3.500 
1,000 
1,700

800
6,000
1,400
1,000
2.500 
1,000 
1,200
4.000
2.500 
1,200
4.000 
1,200
1.500 

800 
800

1.000
1.500
5.000 
1,200

800
1,600

800
15,000

5.000
1.500
1.000
1.500 
1,000

700
1.500 
1,000 
6,000 
6,000 
1,200 
1,000 
1,000

12.500 
500

1,200
2.500 
1,200
1.500 
1,200 
1,100 
6,000
1.500
5.000

$8,500
8.000
1.500 
1,000 
1,200

750
1,000
2.500 
1,200

700
1,200

13.500 
1,150
1.500 

500
1.500 
6,000

1 1 9 1 2  J u l y  1 ’ 1 3 - ’ 17  
1 1 9 1 2  J a n .  1 ’ 1 3 - '1 9  
1 1 9 1 2  J u l y  1 1 9 2 7  
1 1 9 1 2  J u l y  1 ’ 1 3 - ’ 19 
1 1 9 1 2  J u l y  1 ’ 1 4 - ’ 2 6  
1 1 9 1 2  J a n .  1 ’ 1 4 - ’ 2 5  
1 1 9 1 2  J u l y  1 ’ 1 3 - ’ 19 
1 1 9 1 2  J u l y  1 ’ 1 4 - ’ 2 3  
1 1 9 1 2  J u l y  1 ’ 1 3 - '1 7  
1 1 9 1 2  J u l y  1 ' 1 3 - '2 2  
1 1 9 1 2  J u l y  1 ’ 1 3 - ’ 15  
1 1 9 1 2  J u l y  1 ’ 1 3 - ’ 2 7

D o n i p h a n  C o .  S .  D .  N o .  3 3 . S c h o o l  J u l y  2 0  1 91 2  J a n .  1 ’ 1 4 - '2 3" ----------  —  <- —  July. i 1.912 July 1 ’ 13-’ 17
J u n e  2 7  1 9 1 2  J u l y  1 ’ 1 3 - '1 7  
J u l y  1 1 9 1 2  J a n .  1 ’ 1 4 - ’ 19 
J u l y  1 1 9 1 2  J a n .  1 ’ 1 4 - ’ 2 3  
J u l y  1 1 9 1 2  J a n .  1 ’ 1 3 - ’ 16 
J u l y  2 0  1 9 1 2  J a n .  1 ’ 1 7 - ’ 2 7  
J u l y  1 1 9 1 2  J u l y  1 ’ 1 3 - '1 7  
J u l y  2 0  1 9 1 2  J a n .  1 ’ 1 4 - '1 8  
J u l y  1 1 9 1 2  J a n .  1 ’ 1 3 - ’ 2 2  
J u l y  1 1 9 1 2  J u l y  1 ’ 1 3 - '1 8  
J u l y  1 1 9 1 2  J u l y  1 ’ 1 5 - ’ 2 2  
J u l y  1 1 9 1 2  J u l y  1 ’ 1 3 - ’ 2 6  
J u l y  1 1 9 1 2  J u l y  1 ’ 1 3 - ’ 2 0  
k u l y  1 1 9 1 2  J a n .  1 ’ 1 4 - ’ 7 
J u l y  19  1 9 1 2  J a n .  1 '1 3 - ’ 2 2  
J u l y  1 1 9 1 2  J u l y  1 ’ 1 3 - ’ 2 2  
J u l y  1 1 9 1 2  J a n .  1 ’ 1 3 - ’ 17 
J u l y  1 1 9 1 2  J u l y  1 ’ 1 3 - ’ 1 5  
J u l y  1 1 9 1 2  J u l y  1 ’ 1 3 - ’ 17  
J u l y  1 1 9 1 2  J u l y  l  ’ 1 4 - '1 9  
J u l y  1 1 9 1 2  J u l y  1 ’ 1 3 - ’ 1 7  
J u l y  1 1 9 1 2  J u l y  l  ’ 1 7 - '2 4  
J u l y  1 1 9 1 2  J u l y  1 ’ 1 3 - ’ 2 2  
J u l y  1 1 9 1 2  J u l y  1 ’ 1 4 - ’ 2 2  
J u l y  1 1 9 1 2  J u l y  1 ’ 1 4 - '2 5  
J u l y  1 1 9 1 2  J u l y  1 ’ 1 5 - ’ 2 7  
J u l y  1 1 9 1 2  J a n .  1 ’ 1 4 - ’ 18 
J u l y  1 1 9 1 2  J u l y  1 ’ l 5 - ’ 2 7  
J u l y  2 1 9 1 2  J a n .  1 ’ 1 3 - ’ 17 
J u l y  1 1 9 1 2  J u l y  1 * 1 4 - 1 9  
M a y  1 0  1 9 1 2  J u l y  1 '1 3 - ’ 17  
J u l y  1 1 9 1 2  J u l y  1 1 9 2 7  
J u l y  1 1 9 1 2  J a n .  1 ’ 1 4 - ’ 10  
J u l y  2 0  1 9 1 2  J u l y  1 1 9 2 7  
J u l y  1 1 9 1 2  J u l y  1 ’ 1 3 - ’ 2 2  
M a y  1 1 9 1 2  M a y  1 1 9 2 2  
J u l y  1 1 9 1 2  J u l y  1 '1 3 - ’ 2 2  
J u l y  1 1 9 1 2  J u l y  1 1 9 2 2

_ D o u g las  C o. S . D . N o . 16_ _ S c h o o l 
5  E d w a rd s  C o. S . D . N o . 4 3 . .S c h o o l 
5  E lls w o rth  C o. S . D . N o . 5 0 -S c h o o l
5 E lk  C o. S . I ) .  N o . 1 0 5 _____ School
5  F o rd  C o. S . D . N o . 5 2 _____ School
5 G ra h a m  C o . S . D . N o . 7 6 . . S chool 
5 G ra h a m  C o. S . D . N o . 4 9 . . S chool 
5  G reen w o o d  C o. S . I ) .  N o .5 0  S chool
5  H a rp e r  C o. S . D . N o . 1 ____S chool
5  Je w e ll C o. S . D . N o . 6 3 ____S chool
5 K in g m a n  C o. S . D . N o . 4  . .S c h o o l 
5 K in g m a n  C o. S . D . N o . 6 6 -S c h o o l 
5 K in g m a n  C o . S . I ) .  N o . 6 7 . S chool
5  K io w a  C o. S . D . N o . 2 8 __ S chool
5  L a b e tte  C o. S . D . N o . 1 0 _ .S c h o o l
5 M c P h e rso n  C o. S .D .  N o .7 1 .S c h o o l
6  M ead e C o. S . D . N o . 2 2 ____ S chool
5  M iam i C o. S . I ) .  N o . 6 4 ____School
5  M orris C o. S . D . N o . 1 3 ____S chool
5  M orris C o. S . D . N o 6 5 ------S chool
5  N eo sh o  C o. S . D . N o . 4 2 ___School
6 N o rto n  C o. S . I ) .  N o . 7 ____ S chool
5 O n e i d a ---------------------   L ig h t
5  O sage C o. S . D . N o . 1 1 2 __ S chool
5  O sb o rn e  C o. S . D . N o . 8 2 . . S chool
5 P r a t t  C o. S . D . N o . 3 7 ____ S chool
5  P r a t t  C o. S . D . N o . 4 7 ____ School
5  R e n o  C o. S . D . N o . 9 9 ____ School
5  R ile y  C o. S . D . N o . 1 6 ____ S ch o o l
6  R u sh  C o. S . D . N o . 2 9 ------ School
5 S h a w n e e  C o. S . D . N o . 3 9 . . S chool
5 S ta ffo rd  C o. S . D . N o . 3 ___S chool
5  S ta ffo rd  C o. S . D . N o . l l - .S c h o o l  
5  S ta ffo rd  C o. S . D . N o . 6 6 . .S c h o o l
5  S u m n e r C o. S . D . N o . 4 1 ___School
6  W a ld o  ____________________W a te r

W a sh in g to n  C o .S .D .N o .2 5 -S c h o o l 
W illia m sb u rg  _____________L ig h t6 wm—- _ _ .

S i x t e e n  I s s u e s ,  A g g r e g a t in g  $ 5 1 ,7 0 0 ,  P u r c h a s e d  i n  A u g u s t .
A l le n  C o .  S .  D .  N o .  8 0 _______S c h o o l
A x t c l l ____________________________ L i g h t
B a r t o n  C o .  S .  D .  N o .  4 9 _ . . S c h o o l  
B o u r b o n  C o .  S .  D .  N o .  7 3 .  . S c h o o l  
C r a w f o r d  C o .  S .  D .  N o .  4 6 - S c h o o l  
D i c k i n s o n  C o .  S . D .  N o .  8 5 - S c h o o l
F o r d  C o .  S .  D .  N o .  5 5 -----------S c h o o l
F o r d  C o .  S .  D .  N o .  5 6 ----------- S c h o o l
F r a n k l in  C o .  S .  D .  N o .  6 1 . . S c h o o l  
H o d g e m a n  Co.S . D . N o . 3 7 . . S c h o o l
K i o w a  C o .  S .  D .  N o .  3 1 -------- S c h o o l
K i o w a  C o .  S .  D .  N o .  1 ----------- S c h o o l
M a r i o n  C o .  S .  D .  N o .  8 9 . . - S c h o o l  
M i t c h e l l  C o .  S .  D .  N o .  6 2 . . S c h o o l  
N o r t o n  C o .  S .  D .  N o .  3 4 .  . S c h o o l
O t t a w a  C o .  S .  D .  N o .  1 _____S c h o o l
S h a w n e e  C o .  S . D .  N o .  5 9  . . S c h o o l

A u g .  1 0  1 9 1 2  J u l y  1 ’ 1 6 -  2 0  
J u l y  1 1 9 1 2  J u l y  1 ’ 1 7 - ’ 2 2  
A u g .  1 5  1 9 1 2  J a n .  1 ’ 1 4 - '1 6  
A u g .  2 6  1 9 1 2  J u l y  1 ’ 1 4 - ’ 17 
A u g .  7  1 9 1 2  J a n .  1 ’ 1 3 - ’ 18  
J u l y  2 0  1 9 1 2  J u l y  1 ’ 1 3 - ’ 15 
A u g .  1 0  1 9 1 2  J u l y  1 ’ 1 3 - ’ 17 
J u l y  2 0  1 9 1 2  J u l y  1 ’ 1 3 -* 2 1  
J u l y  8  1 9 1 2  J a n .  1 ’ 1 4 - '1 6  
J u l y  2 0  1 9 1 2  J u l y  1 1 9 2 4  
A u g .  6  1 9 1 2  J u l y  1 ’ 1 3 - ’ 2 4  
J u l y  1 1 9 1 2  J u l y  1 ’ 1 4 - ’ 2 7  
A u g .  6 1 9 1 2  J a n .  1 ’ 1 3 - '1 6  
J u l y  1 1 9 1 2  J u l y  1 ’ 1 3 - '1 5  
J u l v  3  1 9 1 2  J a n .  1 1 9 2 7  
Aug. 2 4  1 9 1 2  J a n .  1 ’ 1 3 - ’ 17  
A u g .  1 1 9 1 2  J a n .  1 ’ 1 4 - ’ 2 3

The above bonds are subject to call at any Interest-paying period
KERR V I LLE, Kerr County, T e x .— BONDS REGISTERED .— On Aug. 26 

an Issue of $20,00) 5% 15-40-yr. (opt.) street-impt. bonds was registered 
by the State Comptroller.

K E R T C R E E K  D R A I N A G E  D I S T R IC T ,  W is —  BOND SALE.— On 
Aug. 31 $57,000 6% 5-15-ycar drainage bonds were awarded to Bolger, 
Mosser & Wlllaman of Chicago for $57,001. Denom. $500 and $1,000. 
Date Dec. 1 1912. Interest J . & D.

K E W A N E E ,  Henry County, II I— BONDS VOTED— By a vote o f 332 
to 102 the proposition to Issue the $12,000 5%  gold coup, ccmetery-slte 
purchase bonds carried at the election held Aug. 27 (V. 95, p. 251). De
nom. $500. Date Jan. 2 1913. Int. ann. at City Treas. office. Due on 
Jan. 2 as follows: $500 In 1916 and 1917, $1,000 yearly from 1918 to 1922
lncl. and $2,000 In 1923, 1924 and 1925. We are advised that the date of 
sale has not yet been determined.

K I N G  C O U N T Y  (P. O. Seattle). W a s h .— BOND ELECTION.—A ccord
ing to local papers, the question of Issuing $3,000,000 trunk road const, 
bonds will be submitted to the voters at the November election.

K I R K W O O D  SCH O O L D I ST R IC T  (P. 0 .  Kirkwood),  Warren  County ,
H I __BOND S AL E — We are advised that the $15,000 high-school-bldg.
bonds voted Aug. 10 (V. 95, p. 499)have been sold.

L A R C H M O N T ,  Westchester County, N. Y .—BOND OFFERING.—  
Proposals will be received until 8:30 p .m . Sept. 10 for $o,o00 bonds. De
nom. $500. Int. (rate to be named In bid) ann. in Oct. Due $o00 yearly, 
beginning Oct. 1 1913. Cert, check for $600, payable to {he VilL Treas., 
is required. Purchaser to furnish blank bonds. L . D. Wakeman is Village 
Clerk.

L A S C R U C E S ,  Dona Ana Cou nty . N. M e x — BOND ELECTION PRO- 
POSED.— An election to vote on the issuance of $30,000 6% school bonds 
is being considered.

L I C K I N G  C O U N T Y  (P. O . Newark) , Ohio — BOND S A L E .— On Aug.31 
the following bids were received for the four Issues of 4>£% bonds, aggre
gating $100,000 (V. 95, p . 499): „ rQ
Licking County Bank & Trust Co., Newark_______________________$101,2o8
New First National Bank, Columbus______________________________  100,584

L I M E ST O N E  C O U N T Y  (P. O. G roes beck), T e x .— BONDS REGIS
TERED.—The State Comptroller registered on Aug. 30 an issue of $150,000 
5% 10-40-yr. (opt.) Road Dlst. No. 4 bonds.

LO NG B E A C H  SCHO OL D I ST R IC T .  Los Angeles County. Cal.— BOND  
ELECTION.—-This district, it is stated, will vote on the question of Issuing 
$100,000 bonds. A similar Issue of bonds was recently sold to the State 
(V. 94, p. 1718).

L O O K O U T  M O U N T A I N .  Hamilton County , Tenn.— BOND OFFERING. 
— Further details are at hand relative to the offering on Sept. 12 oflthe 
$25,000 4 H %  20-yr. coup, street bonds (V. 95, p. 499). Proposals will be 
received until 12 in. on that day by R. M. Watkins, Mayor. Dcnom. $500. 
Date Nov. 1 1912. Int. semi-ann. at the Hamilton Nat. Bank of Chatta
nooga. Cert, check for $500, payable to J. II. Wheelock, Town Treas., Is 
required. Bids must be made on blank forms furnished by the city. Bonds 
will be delivered at 11a. m. Nov. 1 at the Hamilton Nat. Bank in Chatta a.

L O R A I N ,  Lorain County , Ohio.— BOND OFFERING.— Proposals will 
be received until 12 m. Sept. 30 by E. P. Keating, City Auditor, for SI6,500 
4 ^ %  coupon street-paving (city’s portion) bonds. Auth. oec. 3030, uen. 
Code. Denom. $500. Date Sept. 15 1912. Interest M. & S.,beginning 
March 15 1913, payable at the Sinking Fund Trustee s office. Due $2,000 
yearly Sept. 1 from 1915 to 1921, lncl., and 52,500 Sept. 1 1922. Bonds to 
bo delivered and paid tor within 10 days after the award. Certified check 
on any Lorain bank or any national bank outside of said city, for $500, 
payable to the City Treasurer, required. A like amount of bonds was 
originally advertised to be sold Sept. 23 (V . 95, p. 562).

L O W E L L .  Middlesex County , M a s s —  BOArD SALE.— On Sept. 3 the 
following 4%  bonds dated Sept. 1 1912 were awared, it is stated, to M. L. 
Raymond & Co. at 100.47:
$26,250 water bonds. Due $3,750 yrly. from 1913 to 1919, lncl.

4,000 library bonds. Due $400 yrly. from 1913 to 1922, lncl. >
Interest semi-annual. . . . .
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MADISON, Madison County, Neb.— BONDS VOTED.— A favorable 
vote was cast on Aug. 27 on a proposition to Issue $16,000 5% 20-yr sewer bonds. '

MANCHESTER, Hillsboro County, N. H.— DOND OFFERING  — P ro 
Posals will be received until 7:30 p. m. Sept. 9, It Is stated, for $105,000 
3 H %  fire-alarm bonds. Date Sept. 1 1912. Due $5,000 vearlv Sent 1 
from 1913 to 1931, incl.. and $10,000 Sept. 1 1932. P

MAR,I0N-,(lr?nt County, Ind.—BOND S A L E —  On Sept. 3 tl:e $50,000 
4/0r^o,l3' yr- coup, tax-free market-house and civic-hall bonds (V. 95,

Matter, a local banker, at par. Bles wese also 
Sa<v 'nani{°Chicago C *  <" ° ‘ ItulIanapolIs and the Hasris Trust &

MARYLAND.— BONDS A W A R D E D  IN  PART .— Of the $600,000 4% 
10-io-yr. (opt.) coup, tax-free technical-school loan of 1912 bonds offered 
on Sept. 2 (V. 95, p. 375), only $127,000 were disposed of; $100,000 was 
awarded to VV. C. Crawford at 100.01; $25,000 to Elizabeth Dixon at 100.15 
“ Pu S.-.OOO to two local bidders at par. Reports state that It is expected 
that the Hoard of Public Awards will take over the unsold portion of the 
bonds for the State Sinking Fund.

MASON COUNTY SCHOOL DISTRICT NO. 300, W ash—BOA’ D SALE.  
— On Aug. 24 $4,500 5 building bonds were awarded to the State of 
Washington at par. There were no other bidders. Denom. $250. Date 
period1 & S. Due Sept. 1 1922., opt. at any Interest-paying

.MIDDLESEX COUNTY (P. O. Lowell), Mass.— LOAN S A L E —  On 
Sept. 4 the $100,000 temporary loan due N ov. 6 1912 (V. 95, n 502) was 
negotiated with the Old Colony Trust Co. of Boston at 1 14% discount.

MIDDLETOWN, Butler County, Ohio.— BONDS NOT SOLD — No bids 
were received on Sept. 3 for the two issues of 4 3^% assess, bonds' ainrreirat- Ing $4,921 18 (V. 95, p. 436). uuus, aggrtgav

MILLCREEK SCHOOL DISTRICT, Fresno County Cal— BOND  
SALE.— Reports state that this district has disposed of $1,500 bonds.

MILWAUKEE, Clackamas County, Ore.—BONDS D E F E \ T F D __The
election held Aug. 24 resulted in the defeat of the proposition to Issue not 
more than $40,000 bonds fo ra  municipal water-works (V 95 n 88) The 
vote was 55 “ for”  and 91 “ against.’ ' ’ 1 '

MINNEA POL IS, Minn.— BON D S A L E .— On Sept. 5 the $25,000 20-ycar 
flre-dept. and $150,000 30-year park 4%  coup, bonds (V. 95 n 437) were 
awarded t o E .H .  Rollins & Sons of Chicago at 97.16. 1

MINNESOTA— BONDS PURCHASED B Y  S T A T E — The State has 
purchased at par the following 4%  bonds: 1 1 s

Sixty-one Issues. Aggregating $418,772, Purchased in June.
Aitkin County Ditch No. 7 . $1,250 
Aitkin County Ditch No. 11, 8,600
Aitkin County Ditch No. 13_ 2,300
Becker County Dlst. No. 40. 1,250
Becker County Dlst. No. 105 1,500
Beltrami Co. Jud. Ditch No. 5 18,000 
Beltrami Co. Jud. Ditch No. 6 20,000
Bow, Aitkin County_________ 3,000
Beltrami Co. Dlst. No. 7____ 6,200
Barnum, Carlton County____ 4,000
Brandsvold, Polk County___ 800
Brookston, Renville County. 650 
Bannock, Koochiching C o . . .  3,000
Cass County Dlst. No. 10____ 3,000
Faribault Co. Dlst. No. 103.. 1,800
Grant CountyDist. No. 33___ 4,000
Grant County Dlst. No. 5 5 .. 500
Graceville, Big Stone County 20,500

Marshall Co. Dlst. No. 130 ..
Martin Co. Dlst.-No. 77_____
Meeker Co. Dlst. No. 47.

1,500
12,000
25,000

Mlllc Lacs Co. Dlst. No. 3 3 . .  23,000
Morrison Co. Dlst. No. 60___
Mower Co. Dlst. No. 5 . _ 
Murray Co. Ditch No. 19____

600 
10,000 

7,600
Nickerson, Pine County_____  13,500
Nobles Co. Dlst. No. 8 5 _____ 1,500
Otter Tail County Dlst. No. 4 1,500
Otter Tail Co. Dlst. No. 108.. 500
Otter Tall Co. Dlst. No. 140 1,400
Otter Tall Co. Dlst. No. 2 1 4 .. 1,500
Page, Mille Lacs County____ 5,000
Pope-Douglas Counties (No. 5)30,000
Polk Co. Ditch No. 85______  1,300
Polk Co. Dlst. No. 282______  1,200
Quincy, Beltrami County___ 3,000
Red Clover, Carlton Co_____  2,000
Red Lake Co. Dlst. No. 7____ 1,000
Red Wing, Goodhue Co_____  10,000
Rice River, Aitkin Co_____ __ 5 000
Roseau Co. Dlst. No. 42____ R500
Reedy, Koochiching County. 6 000 
St. Louis Co. Dlst. No. 30 ._  12 000 
Stevens Co. Dlst. No. 3 .........  16’ 200
Thompson, Kittson C ounty .. 7 000 
Todd County Dlst. No. 72 1 400
Todd County Dlst. No. 152 .. l ’ loo  
Wadena Co. Dlst. No. 11____  350

NATRONA COUNTY HIGH SCHOOL DISTRICT. W yo.—BOND SALE.  
— On Aug. 29 the $50,000 5% 2-26-yr. (ser.) coupon bldg, and equip, bonds 
(V. 95, p. 315) were awarded to John Nuveen & Co. of Chic, at 101.65 and int. Other bids follow:
yy4,EA S,TJeet A ,C o“  £enver.$50,8001 Causey, Foster & Co., Dcnv.$50,381E.H.rtoU ns & sons, Denver. 50,7751C. II. Coffin, C hicago............. 50,251
H . T . Holtz & Co., C hicago.. 50,537 State of Wvomino- 50 000
J. N. Wright & Co.. Denver. 50,412| ................... '

NEWARK, Ohio. -BONDS AU TH O R IZED.— An ordinance was passed 
on Aug. 19 providing for the issuance of $9,254 5% coup. North St. drainage 
sewer constr. bonds. Denom. (9) $1,000, (1) $254. Date Oct. 1 1912 
Int. annual. Due $1,000 yearly Oct. 1 from 1913 to 1921, incl., and $254 u ct. 1 1 y _ w.

NEW KNOXVILLE, Auglaize County, Ohio.— BONDS DEFEATED.—  
Reports state that the proposition to issue $12,000 school-bldg, bonds was 
defeated at a recent election.

NEWTON FALLS, Trumbull County, Ohio.—BOND OFFERING.— Pro- 
Posa's will be received until 12 m. Oct. l b y l l .  Herbert ,Vill. Clerk at the 

? /  Newton Falls, for the following 5%  coup, paving bonds 
$7,435 60 13road St. bonds. Denoin. $929 45. Due $929 45 yearly Oct. 1 

from 1913 to 1920, incl.
9,450 00 Canal St. bonds. Denom. $1,18125. Due $1.18125 vearlv 

Oct. 1 from 1913 to 1920, incl.
5,950 00 Centre and Bridge St. bonds. Denom. $743 75. Due $743 75 

yearly from Oct. I 1013 to 1920 incl.
Date July 20 1912. Int. ann. at the First Nat. Bank at Newton Falls. 

Purchaser to be prepared to take the bonds not later than Oct. 8 1912 and 
pay accrued int. Separate bids must be made for each Issue. Cert, check 
for 2% of each block bid for, payable to the Village Clerk, required.

NEW YORK CITY.—BOND SALE.—-The Sinking Fund of this city dur
ing August purchased at par $400,000 3%  corporate stock issued for various 
municipal purposes maturing in 1922 and $5,000,000 3%  general fund 
bonds maturing In 1930.

The following revenue bonds, revenue bills and corporate stock notes 
(temporary securities) were also Issued during August;
Revenue bonds, current expenses................
Revenue bonds, current expenses..............................
Revenue bills, current expen ses................... ...... ..."*4 3-16
Revenue bonds, special _______ __________________ 4
Revenue bonds, special ........... ....................... ...........I 3
Corporate stock notes (var. municipal purposes)'I .  I 3 .
Corporate stock notes (var. municipal purposes)___*3 \
Corporate stock notes (tor w ater).................................,v’„
Corporate stock notes (for water)______ ____________*3 jz
Corporate stock notes (for water)..........................._ _ *3 i

Interest. Amount.
. . .  3 % % $1,000,000 00
.--* 3  n % 1,088,693 49

£6,505,508 10
32,000 00

150,000 00
. . .  3% 2,500,000 00
--* 3  H % 495,328 77
-- 3% 2,000,000 00
--*3  % 494,957 19
- * 3 H % 495,684 93

T otal.............................................................................- ................... $14,762,232 48

Houston, Houston C ounty.. 4,500 
Isanti County Ditch No. 9 . .  5,400 
Isanti County Dlst. No. 27. _ 2,200
Jackson, Jackson County____ 12,000
Jackson, Jackson County____ 8,000
Jackson Co. Ind. Dist. No. 3 . 12,000 
Kandiyohi Co. Dlst. No. 2 5 .. 2,100
Kittson Co. Jud. Ditch No. 10 36,700
Kittson Co. Dist. No. 64____ 900
Kittson Co. Ditch No. 95____ 36,972
Lyon Co. Dlst. No. 10______  1,800
Lyon Co. Dist. No. 57______  1,200
Marshall Co. Dist. No. 123 .. 1,000

Eighteen Issues, Aggregating $103,500, Purchased in July.
Backan, St. Louis Co_________ $1,000
Beaver, Aitkin Co___________  3,000
Brownton, McLeod Co______  10,000
Collins, McLeod Co__________ 3,000
Cornish, Aitkin Co__________ 4,000
Corona, Carlton Co__________ 1,500
Crook, Faribault Co_________ 8,000
Kandiyohi, Kandiyohi Co___ 3,000
Kcrrlck, Pine County_______  3.000

Twelve Issues, Aggregating $170,500, Purchased in 
Beltrami Co. S. D. No. 4 6 . . . $8,000
Birch, Beltrami County____ 3,000
Crow Wing County__________ 100,000
Elk River, Sherburne Co____ 6,000
Fillmore Co. Dist. No. 19____ 3,000
Little Falls, Morrison Co____10,000

Long Prairie, Todd Co______ $9,000
Milaca, Mille Lacs C o______  2 000
Martin Co. Ditch No. 18____ 9*000
Martin Co. Ditch No. 2 5 . .  8 000
Martin Co. Jud. Ditch No. 17 17*000 
Norman, Yellow Medicine Co. 2*500 
Pipestone Co. Sell. Dlst. No. 2 16 000
Ramsey Co. Dlst. No. 35____ ’ 500
White Bear, Ramsey Co_____  3,000

1 ugust.
Mower Co. Dlst. No. 2 8 _____ $2,500
Murray C o u n ty . . . ......... ........  5,000
Nobles Co. Dlst. No. 7______  12,500
Polk Co. Dlst. No. 1_________ 10,000
Red Lake Co. Dlst. No. 1 5 .. 2,500
Swift County Jud. Dlst. No. 2 8,000

- p̂ ONTEBELLO SCHOOL DISTRICT, Los Angeles County, Cal.— BOND  
OFFERING.— Proposals will be received until 2 p. m. Sept. 10 by the 
Board of County Supervisors, it is stated, for $16,000 5% blclg. bonds.

MONTGOMERY COUNTY (P. O. W in o n a ), M is s .— BONDS VOTED .—  
« ! / ? ^  ? re s u lte d  in  fa v o r  of th e  p ro p o sitio n  to  issue th e
$40,000 20-yr. r o a d  b o n d s a t  n o t  ex c e e d in g  6%  Int. (V. 95, p . 437) The 
v o te  w as 347 to  150. c

MONTGOMERY TOWNSHIP, Ashland County, Ohio.— BOND OFFER- 
l ^ Q ,— Proposals will be received until 12 m. Sept. 28 by the Townshln 
Trustees (P. O. Ashland) for $10,000 \'A %  road-lmpt. bonds. Auth 
Sec. 7004, Gen. Code. Denom. $500. Date Oct. I 1912. Int A A O  
Due $500 on April 1 and Oct. 1 In 1913, 1914, 1916, 1917, 1918, 1919 1921' 
1922, 1923 and 1924. A draft or certified cluck for $200, payable to Jay 
Wilson, Township Clerk, required. Bonds to be delivered and paid for 
within 10 days from time of award. Purch. to pay accrued Interest.

MONTPELIER, Williams County, Ohio.—BOND ELECTION.— An elec
tion will be held Sept. 24. it Is stated, to vote on the question of issuing- 
$15,000 electrlc-llght-plant-impt. bonds.

MORROW COUNTY (P. O. Mt. Gilead), Ohio.—BOND S A L E __On
Aug. 30 the three Issues of 4M %  coup, bonds aggregating $30,900 (V 95 
P. 315) were awarded to the Nat. Bank of Morrow County for $31 51c, sn’ 
making the price 101.995. Other bids follow: ’ ’
Mt. Gilead Nat. B a n k ...$31,483 00|Well, Roth & Co., Cln____$31,271 50

MOUNTAIN IRON, St. Louis County, Alinn.—BOND S A L E __The
$50,000 5% 1-5-yr. (ser.) water-works bonds (V. 95, p. 315) were awarded 
to the American Exchange Bank of Virginia, Minn., at par and Int.

MOUNT CLEMENS, Mich.— BOND SALE.— On Sept. 3 the $50 000 4%  
coup sewer bonds (V .95, p.499) were awarded to the First National Bank 
and George D. Coaney of Detroit, acting Jointly at 98,442.

Other bids for 4s follow:
N. W . Halsey & Co., C h ic .. .$49,0301 Otis & Co., C leveland.. $49 005 
Security Trust Co., Detroit- 49,0201 Harris Tr. & Sav. Bk., Chic 48*785 
Detroit Trust Co., D etroit.. 49,005) John Nuvcen&Co.,Chi.(forSsj 51,105

TiX.' SCHOOL DISTRICT, Logan County. III.—BOND SALE.
The $4o,000 high-school-bldg, bonds voted July 6 (V. 95, p 190) were awarded to local bankers. ’ 1 ” UJ wtrc
NASHVILLE, Berrien County, Ga — BOND OFFERING.— Proposals 

will be received until Sept. 10 by A. C. Sweat, Town Clerk, for $12 000 5% 
30-year sewer bonds. Denom. $1,000. Date N ov. 1 1912. Taxable 
ya In i '1 50? ’0? 0, School, water and electric-light bonds amounting to $30,000 already Issued. wumui*

* Rate of discount; figures in “ Amount”  column represent proceeds of 
loan after deducting discount, x  Payable In (£) sterling.

NEWPORT, Lincoln County, Ore,—BOND ELECTION.— An election 
win be held Sept. 18 to vote on the question of Issuing $39,000 5% light 
bonds, reports state. Denom. $1,000.

NOBLES COUNTY (P. O. Caldwell), Ohio.— BOND OFFERING .— Pro
posals will be received until 12 m. Oct. 1 by C. It. Gibson, County Auditor, 
foi $10,000 5% highway bonds. Denom. $500. Date Oct. 1 1912. Int. 
a ' m P • at the County Treas. office. Due $1,000 each six months from 
April 1 1914 to Oct. 1 1918 incl. Cert, check on a local bank for 10 % of 
bonds bid for, payable to the County Treas., is required. Bids must be 
unconditional. Purchaser to pay accrued interest.

OAKLAND. Cal.—BOND ELECTION PROPOSED.— Newspaper reports 
state that Mayor Mott has announced that he would call an election to vote 
on the question of Issuing $500,000 bonds to complete the new city-hall, 
llnish Improvements on the water front, place Lake Merritt and its bordering 
lands in condition and make other necessary Improvements before the 
opening of the Panama Pacillc Exposition.

OGLETHORPE COUNTY (P. O. Lexington), Ga.—BONDS DEFEATED.  
— The question of issuing road-constr. bonds failed to carry, It Is stated, at 
a recent election. The vote was 402 "fo r”  and 544 "against.”

OLMSTED FALLS. Cuyahoga County, Ohio,—BOND OFFERING .—  
Proposals will be received until 12 m. Sept. 30 by A. E . Atkinson, Village 
Clerk, for $5,000 5% electric-light bonds. Denom. $500. Date July 1 
1912. Int. A . & O. Due $500 yearly Oct. 1 1913 to 1922 Incl. Ccrtilled 
check for 5% of bonds bid for, payable to the Village Treasurer, is required. 
Purchaser to pay accrued interest.

ONTARIO, Cal.—BONDS VOTED.— Propositions to Issue the $72,000 
street, $2,000 Ilre-alarm-system and $1,000 sewer bonds (V . 95, p. 437) 
carried, it Is stated, at an election held August 29.

OTTUMWA, Wapello County. Iowa.— NO BONDS A W A R D E D .— We 
are advised that the reports stating that $80,000 5% warrant-funding 
bonds had been awarded to Geo. M. Bechtel & Co. of Davenport (V. 95, p . 
563) are erroneous.

PALACIOS, Matagorda County, Tex.— BONDS REGISTERED.— On 
Aug. 28 the State Comptroller registered $25,000 5% 20- 10-yr. (opt.) water
works bonds.

PASSAIC COUNTY (P. O. Paterson), N. J .— BOND OFFERING.— Pro
posals will be received until 2 p. m. Sept. 11 by J. Macdonald, Chairman of 
the finance and Auditing Committee of the Board of Chosen Freeholders, 
for $30,000 Rutherford Ave. bridge and $16,000 rebuilding bridge 4JS% 
coup, or reg. bonds. Denom. $1,000. Date Sept. 2 t912. Int. M. & S. 
Due Sept. I 1929. Bonds to be delivered and paid for on or before Oct. 15 
1912. A check certified by a national or incorporated bank for 1% of bid, 
payable to the County Collector, required. Purch. to pay accrued Interest.

PASADENA. Cal.— BONDS NOT SOLD.— No bids were received on 
Aug. 27 for the $1,250,000 4$<S% water-plant-purchase bonds offered on 
that day (V. 95, p. 252). The City Clerk advises us that these bonds will 
be re-advertised.

PENN YAN SCHOOL DISTRICT NO. 1 (P. O. Penn Yan). Yates County.
N. Y.— BONDS NOT SOLD.— No award was made Aug. 5 of the $25,000 
4 $4% 1-25-yr. (ser.) reg. bldg, bonds (V. 95, p. 252.)

LOAN DEFEATED.— On Aug. 26 the question of raising an additional 
school loan of $6,000 was defeated by a vote of 85 " fo r ”  to 103 "against.”

PERTH AMBOY. N. J .— BOND SALE.— On Aug. 30 the $80,000 school 
and $25,000 water 4 H %  30-yr. bonds (V. 95, p. 500) were awarded to 
Outwater & Wells of Jersey City at 103.61 and Int.— a basis of about 
4.285% . Other bids follow:
R. M. Grant & Co., N. Y.$108,368 40 
Kean, Taylor & Co , N. Y 108,169 95 
J. D. Everltt & Co. and

A.B.Leach&Co., N .Y . 107,216 55

Blodget & Co., N. Y ------$107,171 40
Adams & Co., N. Y -------- 106,324 05
Kirkland & George-------- 106,270 50
Harris, Forbcs&Co., N. Y  105,610 05

Bonds are dated Sept. 1 1912. Int. M. &*S. at Treas. office.
PITTSYLVANIA COUNTY (P. O. Chatham). Va.—BONDS VOTED.—  

By a vote of 204 to 97 the proposition to Issue the $100,000 road-lmpt 
bonds (V. 95, p. 563) carried at the election held Sept. 3.

PLAINFIELD, Union County, N. J.— BOND S A L E .— On Sept. 3 the 
$18,000 5% 2-3-yr. (opt.) gold coupon street-lmpt. bonds (V . 95, p 563) 
were awarded to the City Nat. Bank of Plalnflcld at 100.754 and int 
Other bids follow:
J .S .R lppcl, Newark_____ $18,046 98 |R. M. Grant & Co., N. Y .$18,014 40

PORT CLINTON, Ohio.—BOND ELECTION PROPOSED .— Reports 
state that a proposition to Issue $10,000 beach-improvement bonds will be 
put to a vote this fall.

PORTLAND. Orc.— BOND ELECTION PROPOSED .— Local papers 
state that an election will be held to decide whether or not this city shall issue 
$2,000,000 park, boulevards and playgrounds; $850,000 South Portland 
bridge; $300,000 Ross Island acquisition; $200,000 audltorlum-bulldlng. 
and $200,000 public-market bonds. .

BOND S A L E .— On Aug. 26 $323,680 16 0%  10-yr. street-lm pt. bonds 
were awarded, It Ls stated, ns follows:
o „  , _  , . „  Amount. Price.Securities Savings Bank & Trust C o ...............................$100,000 00 102.75
J“ ha M,u.n ^ y .......................................................................  1,500 00 102.75W . J • W h i t e . . . . . . ............................................................   15,000 00 102.010
Dcxter-IIorton National Bank. Seattle....................  207 180 16 102.521
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POSEY COUNTY ([>. 0 . Alt. Vernon. Ind.—BOND SALE.— On Sept. 2 
the 55,840 4 y, % road bonds (V. 1)5, p. 563) were awarded to the First 
National Bank of New Harmony for $5,861 13, making the price 100.36, 
reports state.

QUEEN ANNE COUNTY (P. O. Centrevillc), Md.—BOND OFFERING. 
— Proposals will be received until 6 p. m. Sept. 23 (bids to be opened at 
12 m. Sept. 24) by E. J. Merrick, County Clerk, for $36,000 (not $30,000 as 
reported In V. 95, p. 563) 5% general-impt. tax-free bonds. Denom. 
$1,000. Int. J. & J. Due $3,000 yearly July 1 1913 to 1924 incl. Cert, 
check or bank draft for 2% of bonds bid for, payable to the County Com
missioners, is required.

QUINCY, Norfolk County. Mass.—BOND SALE.— On Sept. 3 the $15,
000 4%  1-15-yr. (scr.) coup, water-supply loan A ct of 1911 bonds (V. 95, p. 
563) were awarded to N. VV. Harris & Co., Inc., of Boston at 101.28 and 
lnt. Other bids follow:
R . L. Day & Co., Boston----- 100.919 I E. II. Rollins & Sons, Boston 100.666
Estabrook & Co., B oston----- 100.70 Adams & Co., B oston________ 100.37
Dlodget & Co., B oston........... 100.684 | Blake Bros. & Co., B oston- - 100.05

RACINE. Racine County, VVis.— BOND ELECTION.— The question of 
Issuing $20,000 police-station-construction bonds will be submitted to a 
vote at the November election, according to local papers.

RAPID CITY SCHOOL DISTRICT (P. O. Rapid City). Pennington 
County, So. Dak.— BOND ELECTION.— The voters will have submitted 
to them on Sept. 10 the question of Issuing school bonds, according to re
ports.

RAVENNA, Portage County, Ohio.— BOND SALE.— On Sept. 2 the 
$7,000 4 \4% water-works-lmpt. bonds (V. 95, p. 376) were awarded to the 
Second Nat. Bank of Ravenna for $7,106 33 (101.51) and lnt. Other bids: 
Prov.Sav.Bk.&Tr.Co.,Clnc $7,032 20 I Ravenna Nat.Bk.,Ravenna $7,022 00 
New First Nat. Bank, C o l-. 7,022 0 0 |Otis & Co., Cleveland____7,018 00

RICHMOND, Port Bend County. T e x — BOND E LEC TION —  Reports 
state that the City Council ordered an election to be held Sept. 11 to vote 
on the question of Issuing $8,000 street and bridge Impt. bonds.

RIDOELY. Caroline County, Aid.—BOND SALE.— An Issue of $20,000 
bonds oirered on July 29 has been disposed of, we are advised.

RIVERDALE SCHOOL DISTRICT. Fresno County, Cal— BOND  
SALE.— According to reports, $3,517 50 bonds have been disposed of by 
this district.

ROCHESTER. N. Y.— NOTE OFFERING.— Proposals will be received 
until 2 p . in. Sept. 10 by E. S. Osborne, City Comptroller, for $115,000 and 
$50,000 water-works-lmpt. notes, payable 8 mos. from Sept. 16. They will 
be drawn with Interest and made payable at the Union Trust Co. of New 
York. Bidder to designate rate of Interest and denomination of notes.

ROCKCASTLE COUNTY (P. O. Alt. Vernon), Ky.— BOND ELECTION.  
— An election will be held Oct. 28, It is stated, to vote on the question of 
Issuing $100,000 road bonds.

ROCK RIVER. Albany County, Wyo.— BONDS NOT SOLD.— The 
Town Clerk advises us that no award has yet been made of the Issue of 
$10,000 5% bonds offered on Aug. 6.

ROCKWOOD, Somerset County. Pa.— NO ACTION YET T A K E N .—  
W e are advised by the Borough Secretary that no action has yet been taken 
looking toward the Issuance of the $5,000 5% street-paving bonds recently 
voted (V. 95, p. 191).

ROPE. Pontotoc County, Okia — PURCHASER OF BONDS.— The pur
chaser of the $10,000 6% 25-yr. water-works-lmpt. bonds (V. 95, p. 563) 
was A . J. McMahan of Okla. City at par and hit. Denom. $500. Date 
Aug. 1 1912. Int. semi-annual.

ROSEBURO.Orc,— NO BON IJELECTION.— Using newspaper reports, we 
stated several weeks ago (V. 95, p. 437) that an election would be held here 
Aug. 27 to vote on the question of Issuing $30,000 water bonds. We are 
now advised by the City Recorder that the bond Issue referred to Is to be 
made by Sutherlin, Ore.

ROVVENA SCHOOL DISTRICT. Cal— BOND S A L E .— On Aug. 6 $750 
7% school-bldg, bonds were awarded to the Fort Bragg Commercial Bank 
for $775, making the price 103.33. Denom. $100.

RUSSELL COUNTY (P. O. Lebanon). Va.— BOND OFFERING.— Pro
p o ses  will be received until Oct. 1 for $70,000 4 y2%  coup, road-const, 
bonds. Denom. $1,000. Date June 1 1912. Int. semi-annual. Due on 
Dec. 1 as follows: $16,000 In 1936; $17,000 in 1937, $18,000 in 1938 and 
$19,000 In 1939. Certified check for $500, payable to the Co. Board of 
Supervisors, required. These bonds arc part of an Issue of $275,000, of 
which $100,000 has already been disposed of.

ST. PAUL. Minn.— BOND S A L E .— On Aug. 15 $2,153 15 sewer and 
$5,593 34 grading bonds were awarded to local Investors at par. Denom. 
$100 or multiples desired. Date Sept. 1 1912. Int. M. & S. Due Sept. 1 
1915. ^ O f the foregoing bonds, $5,204 54 bear 514% lnt. and the rcniain-

On Aug. 28 the $50,000 4 'A%  30-yr. coup, library-bldg, and equip, bond 
(V. 95, p. 500) were awarded to E. II. Rollins & Sons of Chicago at 100.90. 
Other bids follow:
Curtis & Sanger, Boston-_$50,350 00 
C. E. Denison & Co., Clc. 50,341 80 
E. White & Co., St. Paul) 50,325 00 

Wells&Dlckey, M ln 'pTs)
Geo. S. Ring, St. Paul- . .  50,150 00

Merrill, Oldham&Co., Bos.$50,114 50 
N. W. Trust Co., St. Paul- 50,077 50 
A. B. Leach & Co., ChlO-- 50,012 00 
Harris Trust & Savings

Banks, Chicago_______  49,385 00
SALEA1, Columbiana County, Ohio.— BOND S A L E .— On Sept. 3 the 

$11,746 69 4 yi%  coupon refunding bonds (V. 95, p. 376) were awarded to 
Otis & Co. of Cleveland for $12,072 69, making the price 100.277. Other 
bids follow:

Premium.
Sidney Spltzer & Co., Toledo.$305 50 
Prov. Sav. Bk. & T r. Co., Cln. 305 41
Spltzer, Rorlck & Co., T o l__ 301 88
Weil, Roth & Co., Cln______  271 00

Premium.
Breed & Harrison, Cin______ $252 55
Mayer, Deppe & Walter, Cln. 248 31 
New First Nat. Bank, C o l- . .  217 00
Atlas Nat. Bank, Cln_______  234 93

SANDUSKY SCHOOL DISTRICT. Ohio— BOND SALE.— On Aug. 30 
the $200,000 4%  18^ -yr. (av.) hlgh-school-bldg. bonds (V. 95 p. 376) 
were awarded to Otis & Co. of Clevc. at 101.0635 and lnt. Other bids follow:
Clcve. Tr. Co., Clevc______ $201,460
C. E. Denison & Co., Clevc. 201,340 
Mayer, Deppe & Walter, Cln 201,160 
Stacy & Braun, Toledo------201,111

Hayden, Miller & Co., Clcv_$200,600 
Third Ex. Nat. Bk., Saml'y *50,225 
Comm’l Nat. Bk., Satul’y - *25,370 
Am. Bkg. & Tr. Co., Saml’y #25,177

♦For $50,000 bonds, x  For $25,000.
SAN PATRICIO COUNTY COMMON SCHOOL DISTRICT NO. 6. Tex —

b o n d s  REGISTERED .— The State Comptroller registered $10,000 5% 
10-40-yr. (opt.) bonds on August 27.

SANTA MONICA HICilI SCHOOL DISTRICT, Los Angeles County, Cal.
— DESCRIPTION OF BONDS .— Tile $70,000 lUgh-school-bldg. bonds 
voted Aug. 8 (V. 95, p. 438) bear int. at the rate of 5%  and In the denom. 
of $1,000 each. Int. seml-ann. Due $1,000 yrly. from 1917 to 1928 lncl., 
$2,000 yrly. from 1929 to 1951 incl. and $12,000 in 1952.

SAVE ROOK SCHOOL DISTRICT (P. O. Saybrook), Ale Lean County, III.
— BOND SA L K .— On Aug. 15 the $3,000 5% hlgh-school-bldg. bonds voted 

P* 438) were awarded to the Saybrook Hank at Saybrook at 
a $45 discount. Date Aug. 20 1912. Int. F. & A . Due $000 yrly. for 5 years.

SEATTLE, Wash.— BONDS AU TH O RIZED .— Reports state that the 
issuance of $44,605 32 local-lmpt. bonds has been authorized.

Seneca County, N. Y.— BOND S A L E .— On Sept. 4 
the S-0'000 sticet-pavlng bonds (V. 95, p. 501) were awarded to Douglas 
Fenwick & Co. of N. Y . at 100.13 for 4.45s. Other bids fo llow  

Nor 4.45s. ~ '
Adams & Co., N. Y ______ $20,010 00

For 4 y^s.
Harris, Forbes&Co.,N.Y $20,036 40 
Sidney Spltzer & C o.,N .Y . 20,025 00 
Farson, Son & Co., N. Y - - 20,015 00 

For 5s.
Dalton & Co., Yonkers..-$20,284 00

John J. Hart, A lbany___ $20,118 60
Isaac W . Sherrill & Co.,

Poughkeepsie ________  20,061 00
SEVILLE. Medina County, Ohio.—BOND OFFERING .— Proposals will 

be received until 12 m. Sept. 17 by S. D. Hall, Village Clerk for $1 180 74 
5% Center St.-impt. assess, bonds. Denom. $118 07. Date Aug i 1912. 
Int. ann. In March . Due $118 07 yrly. March 15 1914 to 1923 incl Cert 
check for 5% of bonds bid for, payable to the Treas., is required Pur
chaser to pay accrued interest.

SHERMAN, Grayson County, Texas.— BOND OFFERING .— Proposals 
will be received until 7:30 p. in. Sept. 16 by C. P. Gregory, City Sec’y for, 
the following 5% bonds:

$10,000 water-works-lmpt. bonds. Denom. $1,000. Due $1,000 yearly 
from 1913 to 1922 Inclusive.

100.000 street-impt. bonds. Denom. $2,500. Due $2,500 yrly. from 1913
to 1952 Inclusive.

75.000 publlc-school-bldg. bonds. Denom. $2,500. Due $2,500 yrly.
from 1913 to 1942 Inclusive.

13.000 flre-dept.-impt. bonds. Denom. $1,000. Due $1,000 yrly. from
1913 to 1925 Inclusive.

Date Sept. 1 1912. Int. M. & S. at the Nat. Park Bank in N. Y . Cert, 
check for $5,000, payable to J. C. Wall, Mayor, Is required. Official cir
cular states that there Is no litigation to affect this Issue and that the city 
has never defaulted on Its Interest or principal.

SOUTH C O N N E L L S V IL L E  SCHOOL D IS TRIC T (P. O. South Connells- 
ville), Payette County.  Pa.— BONDS NOT SOLD.— No award was made 
on August 26 of the $15,000 bldg, bonds offered on that day.

SOUTH P A S A D E N A  HIG H  SCHOOL D IS TRIC T,  Pasadena County .  Cal 
— BONDS VOTED.— The question of Issuing the S70,OC0 5%  building 
bonds (V. 95, p. 376) carried at the election held Aug. 22 by a vote o f  
357 to 71.

S P R IN G F IE L D .  Mass — BONDS TO BE OFFERED SH ORTL Y.— It is 
stated that preparations are being made to offer $525,000 bonds for sale 
early next month.

S P R IN G F IE L D .  Ohio.—  BOND SALE.— On Aug. 27 four Issues o f bonds 
aggregating $47,156 10 and held bv the Sinking Fund as an Investment, 
were disposed of, it Is stated, as follows:
$20,000 00 4 lA % hospital-lmpt. bonds to the First Nat. Bankof Springfield, 

at 102.575 and lnt. Denom. $1,000. Due $5,000 yrly. 
March 1 1917 to 1920 Incl.

10,500 00 5% coup. E. High St. spec, assess, paving bonds to Stacy & 
Braun of 'I'ol. for $10,875 (103.57). Denom. $1,050. 
Due $1,050 yrly. March 1 1912 to 1921 incl.

6,900 00 5%  coupon E. High St. spec, assess, paving bonds to Stacy & 
Braun of Tol. Denom. $690. Due 6%  yrly. March 1 
1912 to 1921 incl.

9,756 10 5% coupon College Ave. spec, assess, pav. bonds to Stacy & 
Braun of Tol. Denom. $975 61. Due $975 61 yearly 
June 9 1911 to 1920 incl.

S P R IN G F IE L D  SCHOOL D ISTRIC T,  Ohio.— BOND SALE.— On Aug.31 
the $60,000 4 >A% 28-31-yr. (ser.) bonds (V. 95, p. 501) were awarded to the 
American Tr. & Sav. Co. of Springfield for $64,820 (108.033) and int. The 

ecoiul highest bidders were Otis & Hough of Cleve. at $64,800. 
S U L L IV A N  SCHOOL DISTRIC T (P. O. Sullivan), Sullivan County,  Ind. 

— BOND SALE.— The Citizens' Trust Co. of Sullivan was awarded at par 
on July 22 $7,135 4%  bldg.-lmpt. bonds. Denom. S5.000 and $635. 
Date Aug. 1 1912. Int. F. & A. Due $2,000 Aug. 1 1922, $2,000 Feb . 
and Aug. 1 1923 and $1,135 Feb. 1 1924.

S U T H E R L I N ,  Ore.— BOND ELECTION.— See item under head of 
Roseburu, Ore.

TA FT , Kern County,  CaL— BONDS NOT SOLD.— No bids were received 
on Aug. 19, it Is stated, for the $25,000 6% sewer bonds oflered on that 
day (V. 95, p. 438.)

T A R R A N T  CO U NTY COMMON SCHOOL D IS TRIC T NO. 57, T e x . —
BONDS REGISTERED.— The State Comptroller registered on Aug. 29 
an Issue of $33,000 5% 10-20-year (opt.) bonds.

TOM G REEN  CO U N T Y (P. O. San A n g e lo ) , T e x —  BOND OFFERING.—  
Proposals will be received until 10 a. m. Sept. 10 by Oscar Frink, County 
Judge, for $70,000 5% 10-40-year (opt.) bridge-const, bonds. Auth. 
A rt. 877 et seq., Rev. State, of Tex.. 1895; also an election held July 2 
(V. 95, p. 130). Denom. $1,000. Date Oct. 10 1912. Int. A . & O. at the 
State Treas. office, at Austin, or at the Hanover Nat. Bank in N. Y . Cert, 
check for $1,000 required. Official circular states that there Is no litiga
tion pending or threatened as to the corporate existence of said county, 
nor as to the boundaries of same, nor as to the legality o f these bonds, nor 
has any contest or question been raised as to the title o f any officer of this 
county to their respective offices: also this county has never defaulted In 
the payment o f any of its obligations.

TO N OP AH , Nye County,  Nev.— BONDS PROPOSED.— It is possible 
that this place will Issue fire-protection bonds, according to reports.

TRENTON UNION FREE SCHOOL D IS TR IC T NO. 3 , Oneida County .  
N. Y.— BOND SALE.— On Aug. 8 the $3,500 5% bonds (V. 95, p. 316) 
were awarded to J. It. & M. A . Williams for $3,523, making the price 100.65.

T R O Y ,  N. Y .— BOND OFFERING.— Proposals will be received until 
10 a. m. Sept. 13 by W . H. Dcnnin, City Compt., for $100,000 5% tax- 
exempt certificates o f indebtedness or revenue bonds. Date Sept. 13 1912. 
Due Nov. 13 1912. Cert, check for 1 °'0 of bonds, payable to the “ City of 
T roy ,"  required. Purchaser to pay accrued interest. Official circular 
states that the city has never defaulted in any of its obligations.

BOND SALE.— On Aug. 30 the $200,000 5% 4-month revenue bonds 
dated Aug. 30 1912 (V. 95, p. 501) were awarded to the Albany Sav. 
Bank In Albany at 100.0035. Other bids follow:
Kountzc Bros., N. Y-_$200,006 75|Mfrs.’ Nat. Bank, Troy-$200,000 00 

T U R L O C K ,  Stanislaus County .  CaL— BONDS VOTED.— At a recent 
election the question of Issuing $15,000 school bonds received a favorable vote, 
according to reports.

UNION (Town) UNION FR EE SCHOOL D IS TRIC T NO. 1. Broome 
County,  N. Y.— BONI) SALE.— On July 28 $6,000 4%  1-11-yr. (ser.) 
school-site-purchase bonds were awarded to the Farmers’ Nat. Bank o f  
Union at par. Denom. $300. Date Nov. 1 1912. Int. ann. In Nov.

U R B A N A ,  Champaign County .  Ohio.— BOND OFFERING—  Proposals 
will be received until 12 m. Sept. 23 by II. M. Crow, City Auditor, for $20,
000 4 '{%  coupon sewer bonds. Denom. $500. Date Sept. 1 1912. Int.
M. & S. at the Cltv Treas. office. Due $5,000 Sept. 1 1928 and 1929 and 
$10,000 Sept. 1 1930. Cert, check for $1,000, payable to the City Treas., 
Is required. Purchaser to pay accrued interest.

V A L D O S T A .  Low ndes  County.  Ga.— BOND OFFERING.— Proposals 
will be received until 3 p. m. Oct. 2 for the $55,000 water, $25,000 paving, 
$15,000 sewer ami $5,000 cemetery 5% bonds voted July 16 (V.95,p. 316,) 
Denom. $1,000. Date Oct. 1 1912. Int. ann. In Jan. at Valdosta. Due
52.000 yrly. Jan. 1 1914 to 1922 Incl., $3,000 yrly. Jan. 1 1923 to 1932 incl., 
$5,000 yrly. Jan. 1 1933 to 1941 incl. and $7,000 Jan. 1 1942. Cert, 
check for 1 % of bid Is required. I . N. Holcombe Is City Clerk.

W A G O N E R  COU NTY (P. O. W agoner ) .  Okla.— BOND OFFERING.—  
Proposals will be received until 5 p. m. Oct. 5 by J. E. McEIroy, Co. Clerk, 
for $200,000 6% Verdigris Drainage Dlst. No. 1 bonds. Denom. $1,000. 
Int. semi-ann. Cert, check for 2 Hj% of bid required.

W A R W O O D ,  Ohio County ,  W .  Va.— BONDS VOTED.— The election 
held Aug. 26 resulted In favor o f the proposition to Issue the $12,000 5% 
10-ycar sewer bonds (V. 95. p. 501). The vote was 147 to 14.

W A S H IN G T O N  T O W N S H IP  SCHOOL D IS TRIC T (P. O. Eaton ) .  Ohio.—  
BOND SALE.— M . S. Pond of Somerset was awarded the $2,000 5% bldg 
bonds offered on Aug. 3 (V. 95, p. 193). Denom. $500. Date Aug. 3 1912. 
Int. F. & A.

W A Y N E  CO U NTY (P. O. W oos ter ) .  M i s s —  BOND SALE.— On Sept. 2 
the $17,000 4 dltch-lmpt. bonds (V . 95, p. 501) were awarded to D. M 
Farson of Chic, at par and lnt. less $50. Other bids were received from 
John Nuvcen & Co., Ulen & Co., and C. II. Coffin of Chic., Sidney Spltzer 
& Co. of T ol., A . J. Hood & Co. of Detroit and J. E. Taylor.

W A Y N E S B O R O  S E P A R A T E  SCHOOL DISTRIC T (P. O. W a y n esb oro ) .  
W a y n e  County .  IWiss.— BONDS DEFEATED.— The proposition to issue 
$16,000 bldg, bonds was defeated, it Is stated, at the election held Aug. 27.

W A Y N E S B O R O  SCHOOL D IS TR IC T (P. O. W aynesboro ) .  Franklin 
County ,  Pa .— BOND OFFERING.— Proposals will be received until 
Sept. 16 for $10,000 4 h %  15-30-yr. (opt.) coupon tax-free school bonds. 
D en om .$500. Date May 31 1912. I n t .J .& D . Purchaser to pay accrued 
interest. W. H . Gclbach is Treas. Bd. of Ed. These securities are part of 
an Issue of $50,000, $40,000 of which were disposed of (V. 95, p. 316.)

W E B B  C IT Y ,  Jasper County.  Mo.— BONDS DEFEATED.— The ques
tion of Issuing the $17,000 sewer bonds (V. 95, p. 501) failed to carry at the 
election held Aug. 29.

W E S T B R O O K .  Cumberland County .  Me.— BOND SALE.— On Sept. 4 
the $30,000 4%  1-10-yr. (ser.) paving bonds (V . 95, p. 564) were awarded 
to P. W . Brooks & Co. of Boston at 100.55 and int. Other bids follow: 
Fidelity Tr. Co., Portland. _ .100.546 1C. H. Gilman & Co., Portland.100.13
N. VV. Harris & Co., Inc., Bost. 100.43 I Hornblower & Weeks, Bostonl00.13
Adams & Co.. Boston------------ 100.41 | E. H. Rollins & Sons, Boston.100.075

Denomination $1,000. Date Sept. 1 1912. Int. M. & S.
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W E S T C H E S T E R  C O U N T Y  (P. 0 .  W h it e  Plains) , N. Y .— BOND OFFER
IN G .— Proposals will be received until 2 p. m. Sept. 20 by G. T . Burling, 
County Treas., for the following 4 }4%  reg. bonds:
542,945 highway bonds. Denom. 55,000 and .$2,945. Due $10,000 yrly. 

Oct. 1 from 1932 to 1935 incl. and $2,945 Oct. 1 1936.
27,710 highway bonds. Denom. $5,000 and $4,710. Due $10,000 

Oct. 1 1932 and $14,710 Oct. 1 1933.
9,905 highway bonds. Denom. $5,000 and $4,905. Due Oct. 1 1927.
Separate bids will be received for each series of bonds. Date Oct. 1 1912. 

Xnt. A . & O. at the County Treas. office. Bonds to be delivered on Oct. 5 
1912, unless a subsequent date shall be mutually agreed upon. Bids to be 
made on blank forms furnished by the county. Certified check on State 
or national bank or trust company for 5% of bonds bid for, payable to the 
County Treas., required. The bonds will be certified as to their genuine
ness by the U. S. Mtge. & Trust Co., and their validity will be approved 
by Hawkins, Delafleld & Longfellow of New York, whose opinion will be 
furnished to the purchaser.

W H E A T L A N D  T O W N S H IP ,  Sanilac Coun ty ,  Mich.— ROND SALE.—  
On Aug. 28 the $12,000 5% 15-20-yr. road bonds (V. 95, p. 376) were 
awarded to Sidney Spltzcr & Co. of Toledo.

W E N O N A H ,  Gloucester County ,  N. J .— BONDS PROPOSED.—  
According to reports, the issuance of $15,000 street-lmpt. bonds Is being 

gitated.
W H I T E  P L A I N S ,  Westchester C ou n ty ,  N. Y .— BOND S A L E .— On 

Sept. 3 the two issues of 4 H %  reg. bonds, aggregating $31,500 (V. 95, 
p. 564), were awarded to Kountze Bros, of N. Y . at 100.821. Other bids 
follow:
R . M. Grant & Co., N . Y ___ 100.68 [Adams & C o .,/(fo r  $20,000) .100.405
Ferris & White, N. Y _______ 100.581 N. Y _______ \(for $ll,500)_100.408
Douglas Fenwick & Co., N.Y.100.568 [ Harris, Forbes & Co., N. Y _. 100.319 

W O O D  C O U N T Y  (P. O. Q u it m an),  T e x — BONDS AUTHORIZED.—  
Local papers state that the Co.Commissioners’ Court, has passed an order 
authorizing the issuance of $120,000 road and bridge-Impt. bonds.

W O O S T E R ,  W a y n e  County .  Ohio.— BOND SA L E .— On Aug. 31 the 
$25,000 0 4 %  20-yr. coupon street-impt. (city’s portion) bonds (V. 94, 
p. 501) were awarded to Otis & Co. of Cleve. at 106.408. Other bids follow:
Stacy & Braun, T o l______ $26,583 25
Hayden, Miller & Co., Clev. 26,580 00
First Nat. Bank, Cleve___ 26,539 85
Clev. Trust Co., Cleve___ 26,535 00

Breed & Harrison, Cin___$26,427 50
Weil, Roth & Co., Cin___ 26,343 75
C. E. Denison & Co., Clev. 26,272 50 
New First Nat. Bk., Col. 26,267 00

Sidney Spitzer & Co., Tol. 26,525 00(Spitzer, Rorick & Co., Tol. 26,027 00
Tillotson* Wole.Co.,Cleve. 26,457 0 0 [Atlas Nat. Bank, Cin____ 26,025 50
Davies-Bertram Co., C in. 26,451 501

Y A K I M A  C O U N T Y  SCtlO OL D I ST R IC T  NO. 97 .  W a s h .— BOND  
OFFERING .— Proposals will be received until 10 a. m. Sept. 14 by F. Bond, 
County Treas. (P. O. North Yakima), for $1,100 5-10-yr. (opt.) coupon 
bldg, and site-purchase bonds at not exceeding 6% lnt. Date “ date of 
issue”  or the first day of some month at opt. of bidder. Int. ann. at the 
County Treas. office. No other debt. Assess, val. in 1911 $154,425.

YOUNGSTOWN, Ohio.— BOND OFFERING .— Proposals will be received 
until 2 p. m. Sept. 30 by Dan J. Jones, City Auditor, for the following 
bonds:

$200 Todd Ave. sewer outlet bonds. Due Oct. 1 1914.
1,000 Gladstone improvement bonds. Due Oct. I 1014.
1,300 Spruce St. storm sewer bonds. Due Oct. 1 1914.
2,075 Saranac opening bonds. Due $1,000 Oct. 1 1914 and $1,075 

Oct. 1 1915.

1,500 street-improvement (city’s portion) bonds. Due Oct. 1 1914.
7,200 public playground Impt. bonds. Due $1,000 yearly Oct. 1 from 

1914 to 1917, inclusive,'and $3,200 Oct. 1 1918.
8,600 fire-department building bonds. Due on Oct. 1 as follows: $1,000 

in 1914 and 1915 and $2,000 In 1916, 1917 and 1918.
28.000 street-opening and widening bonds. Due $4,000 yearly Oct. 1 

from 1914 to 1920, inclusive
50.000 park and playground improvement bonds. Duo $5,000 yearly 

Oct. 1 from 1914 to 1923, inclusive.
200,000 city-building erection bonds. Due $10,000 yearly O ct. 1 from 

1914 to 1933, inclusive.
16,400 Mt. Pleasant St. paving bonds. Due $3,280 yearly Oct. 1 from 

1913 to 1917, Inclusive.
All the above bonds bear interest at the rate of 5% , except the city

building bonds, which are 4 )4 % .
Date Oct. 7 1912. Interest A. & O. at Treasurer’s office. Each issue 

to be bid for separately. Certified check for 2%  of bonds bid for, payable 
to Auditor, required. Purchaser must be prepared to take the bonds not 
later than Oct. 7 1912, the money to be delivered at a bank in Youngstown 
or at the office of the City Treasurer. The city is now prepared to issue 
registered bonds in exchange for coupon bonds

Canada, its Provinces and Municipalities.
A M H E R S T ,  N. S.— DEBENTURE SA L E .— On Aug. 26 the $88,300 

4 )4%  30-yr. debentures (V. 95, p. 502) were awarded to F. B. McCurdy 
& Co. of Halifax at 93.75 and int. Other bids follow:
J. C. Mackintosh & Co_______ 93.50 | Dominion Sec. Corp., L td____ 91.52

A N T E L O P E  P A R K  (Rurual Municipality No. 32 2 ) ,  Sask .— DEBENTURE  
OFFERING .— Proposals will bo received until Sept. 14, it is stated, by 
O. F. Sale, Secy .-Treas. (Dewar Lake), tor $6,000 5)4%  20-yr. road- 
lmpt. bonds.

A R T H U R .  Ont.— DEBENTURES NOT YET SOLD .— We are advised 
by the Municipal Clerk under date of Aug. 31 that no sale has yet been made 
of the $24,000 5%  Impt. debentures (V. 95, p. 193). The Clerk further 
states that these debentures will probably not be offered again until next yr

B E R L I N ,  O n t —  RESULT OF DEBENT URE ELECTION  .— The election 
held Aug. 31 resulted In favor of the $17,000 street-car and $15,000 
sanitarium debentures and In the defeat of the $5,000 civic abattoir, $6,000 
barn and $6,000 county-bridge debentures. V. 95, p. 377.

C A L G A R Y ,  Alta.— LOANS D EFEATED .— Reports state that at a 
recent election by-laws providing for the following loans were defeated—  
$15,000 for hospital, $32,000 land-purchase and $405,000 for water-works- 
extension.

C A S T O R ,  Alta .— DEBENTURE SALE.—  Tile Dominion Securities 
Corp., Ltd., of Toronto purchased during July an issue of $15,000 5 )4%  
20 Installment debentures.

C H A T H A M .  O n t .— LOAN ELECTION PROPOSED.— A by-law p ro 
viding for a loan of $15,000 for educational purposes will, It Is stated, 
probably be submitted to the ratepayers.

C O L E M A N ,  Alta .— LOANS VOTED.— By-laws providing for loans o f  
$1,200 for lire-appllance, $600 for cemetery -fence and $1,500 for side
walks have been voted.

D A U P H I N ,  M an .— LOAN ELECTION PROPOSED .— The ratepayers 
will shortly vote on by-laws. It is reported, providing for loans of $75,000 
for sewerage purposes and $25,000 for general purposes.

NEW LOANS. NEW LOANS

$ 3 3 2 , 0 0 0 . 0 0 $835,000

C I T Y  O F  J E R S E Y  C I T Y ,  N E W  J E R S E Y ,
G O L D  5 0 -Y E A R  S I N K I N G  F U N D  4 M %  B O N D S , a n d

$ 1 3 0 , 0 0 0 . 0 0

C I T Y  O F  J E R S E Y  C I T Y ,  N E W  J E R S E Y ,
G O L D  3 0 - Y E A R  S I N K I N G  F U N D  4 B O N D S

Sealed proposals will be received by the Board of Finance at its meeting to be held in the City 
Hall on S E P T E M B E R  1 7 T H .  19 12 , at 3 o 'clock P. At., when they will be publicly opened, for $332,000 
Gold School Bonds and $150,000 Water Bonds. The said School Bonds will be dated September 3, 
1912, and will be payable September 3, 1962, and the said Water Bonds will be dated September 3, 
1912, and will be payable September 3, 1942, anti will bear Interest at the rate of 4 \i%  per annum, 
payable semi-annually on the First days of March and September in each year, both principal and 
interest being payable in gold coin of the United States of America of tile present standard of weight 
and lineness, or its equivalent, at the office of the City Treasurer. Said bonds will be coupon bonds 
of the denomination of $1,000 each, with privilege to holder of registering the same as to principal 
or of converting the same into registered bonds.

Said bonds are exempt from taxation by the laws of the State of New Jersey.
Proposals will be enclosed in a sealeil envelope and endorsed "Proposals for bonds of Jersey City” 

and handed to the Clerk of the Board of Finance in open meeting to be held at the time and place 
aforesaid.

Each bid must be accompanied by certified check upon an incorporated bank or trust company, 
payable to the order of the City Treasurer of Jersey City (Carl G. A . Schumann) for two percentum 
of the amount of the par value of the bonds bid for, the amount of said check to be credited upon said 
bid if accepted and to be returned forthwith it not accepted.

All bids shall provide for the payment of accrued interest from the date of said bonds, September3d, 
1912, to the date of delivery.

The right to reject any and all bids Is reserved.
By order of The Board of Finance.

RICHARD J. VREELAN D,
Clerk of the Board of Finance.

Dated September 3, 1912.

H0DENPYL, HARDY & CO.
14 W a l l  S t . ,  N e w  Y o r k  

R a i l r o a d ,  S tr e e t  R y . ,  G a s  &  E le c .  L ig h t

S E C U R IT IE S

F. WM. K R A F T
LAWYER.

Specializing in Examination of
Municipal and Corporation Bonds

10 37 -9  F I R S T  N A T I O N A L  B A N K  B L D d . .
C H IC A G O , I L L .

BLODGET & CO.
BONDS

90 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK

S T A T E , C I T Y  &  R A I L R O A D  B O N D S

8 5 0 ,0 0 0
C I T Y  O F  D O U G L A S , G E O R G I A , 

3 0 -Y e a r  5 %  B o n d s
1 0 4 .7 5  a n d  I n t e r e s t .  Y ie ld in g  4 .7 0 % .

S T A C Y  &  B R A U N
T oledo, 0 . Cincinnati, 0 .

City of Norfolk, Virginia,
T h ir t y -Y e a r  F o u r  a n d  O n e -h a lf  P e r C e n t  

( 4 xA °7 o ) B o n d s  o f  $ 1 ,0 0 0 .0 0  E a c h
Dated September 1, 1912 .

Interest Payable March 1st and September 1st,

SEALED PROPOSALS will be received at the 
Office of the City Treasurer of NORFOLK, 
VIRGIN IA, UNTIL 12 O’CLOCK M „ TH U RS
DAY, SEPTEM BER 12TII, 1912, for $835,000 00 
Four and One-Half Per Cent (4H % ) Thirty (30) 
Year Coupon Bonds, Issued for the following
purposes:
Appropriation B o n d s ............................
Park Place Ward School Bonds--------
Ninth Ward Improvement Bonds:

Series A ____________________________
Series B ------------- ---------- - - — ----------

Tenth Ward Improvement Bonds------

$345,000 00
20,000 00

8,000 00
248.000 00
214.000 00

T o t a l .............................................. $835,000 00
Bids may he for the whole or part of the said 

Bonds, ami must state price and accrued interest.
Bonds Issued in denominations of $1,000 00.
Bonds and Interest payable In Norfolk.
All Bonds to be Issued as Coupon Bonds, but 

purchasers to have privilege of having same 
registered.

Bids must be marked “ Proposals for Bonds.”
Bidders to enclose cheek for one per cent (1% ) 

of the par value of the amount hkl for. Immedi
ately upon notification of allotment a further 
deposit of four per cent (4%) of par value of 
amount allotted shall be made.

Four and one-half per cent (4 )4%)  interest will 
be allowed successful bidders on the five percent 
(5% ) paid in from time of receipt of the four per 
cent (4% ) until bonds are ready to be delivered.

It is proposed to deliver the Bonds to purchas
ers as of the date of sale, but if for any reason any 
delivery should he delayed beyond that date, the 
purchaser will be required to pay accrued interest 
to the time of delivery. The remainder of tho 
purchase money to he paid Immediately after tho 
purchasers are notified that Bonds are ready for 
delivery. „  ,

The Bonds shall bo delivered and paid for in 
the City of Norfolk.

Checks to be drawn on some State or National 
Bank, certified and made payable to order of 
B. Gray Tunstall, City Treasurer of tho City of 
Norfolk. Va.

Circular containing full Information will be for
warded upon request to the City Clerk.

. The right is reserved to reject any or all bids, 
and also (unless otherwise expressly stated in tho 
bid) to allot any portion of the amount of bonds 
bid for.

T H E  F I N A N C E  C O M M I T T E E .
JNO. N. SEBRELL, Jr., Chairman.

From the Common Council.
THOS. II. W ILLCO X, Chairman,

From the Board of Aldermen. 
Tcsto: R . E . STEED, City Clerk.

B. W. Strassburger
SOU TH ERN  INVESTMENT SECURITIES

MONTGOMERY, ALA,
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D O M IN I O N ,  N.  S .— DEBENTURE OFFERING.— Proposals will be 
received until Sept. 15 by J. S. Liscombe, Town Clerk and Ireas., It Is 
stated, for $20,000 5% 30-yr. water debentures.

PORT W I L L I A M ,  Ont.—  LOAN AUTHORIZED.— 'The City Council 
passed a by-law, It Is stated, providing for tile Issuance of a loan of $10,000 
for school purposes.

H A L B R l T E ,  Sask .— DEIiENT URES NOT TO RE ISSUED A T  PRES
EN T .__The Secy.-Treas. advises us that the Council has abandoned the
Issue of $3,000 bonus debentures this year (V . 95, p . 254.)

I IA ZP I B R I D G E  SCHOOL D I ST R IC T  NO. 15 33 ,  Man .— DEBENTURE  
ELECTION  — The question of issuing $3,000 debentures will be voted upon, 
it is stated, on Sept. 9. C. Chrlstopherson, Secy.-Treas. (P. O. Oakbank.)

I M P E R I A L .  Sask.— 1IOND OFFERING.— Proposals will be received 
until Sept. 15 by J. G. Hobman, Secy-Trcas., for the $15,000 6% lo -y r . 
water-works debentures (V. 95, p. 377.) Purchaser to pay bank charges 
and printing of debentures.

KINDERSLAEY, Sask.— LOAN VOTED.— Reports state that the 
burgesses recently passed by-laws prolvdlng for loans of $1,000 for hospital 
and $3,000 for a town-hall.

M A G N E T  SCHOOL D I S T R IC T  NO. 1601 . M an .— LOAN ELECTION.  
— An election will be held Sept. 10, It Is stated, to vote on a by-law provid
ing for a loan of $2,500 for school purposes.

N E L S O N ,B .  C .— DEBENTURE SALE.— 'The Dominion Securities Corp.. 
Ltd ., of Toronto was awarded at 96. 17 the three Issues of 5% 20-yr. oc- 
bentures aggregating $35,000 ofTercd on July 25 (V. 95, p. 194).

DEBENTURES DEFEATED.— Reports state that the election nciu 
recently resulted In the defeat of the question of Issuing the $75,000 deben
tures for the purchase of the plant of the Nelson Coke & Gas Go. (.v. 
95, p. 318).

NO RTH  T O R O N T O . Ont.— DEBENTURE SALE.— The Dominion 
Securities CoriK of Toronto, offering $38,920 (95.108), was the successful 
bidder for $40,922 4 'A% debentures offered recently.

O A K  B A Y  B. C .— DEBENTURE SALE.— During the month of July 
an issue of $350,000 5% debentures was purchased by the Dominion 
Securities Corp., Ltd., of Toronto.

OTTAWA. Ont.— DEBENTURE SALE.— On Aug. 29 the three Issues 
of 4%  debentures aggregating $1,031,929 99 (V. 95, p. 71) were awarded, 
as stated last week, to the Bank of Ottawa at 94 and lnt. Other bids follow:

For  $991,929 99. For $40,000.
N. W . Harris & Co., Inc., B oston .______ ___________ 92.593 9--073
Merchants’ Bank of Canada-------------------------------------- 92.55 92..>5
Dominion Securities Corp., Ltd., Toronto___________90.265 90.-65

O U T L O O K ,  Sask.— LOAN ELECTION .— A  vote will be taken to-day 
(Sept. 7 ), It Is stated, on a by-law. providing for a loan of $5,000 for cement- 
sidewalks.

P E N T ICT O N . B. C . — DEBENTURE OFFERING.— Proposals will be 
received until Sept. 14 by J. Gardner, Secy.-Treas., for $23,000 40-yr. 
water-works and $20,000 30-yr. strcet-lmpt. 5% debentures. Date 
June 1 1912. Int. J. & D. Purchaser to pay accrued Interest.

P IN CH E R  C R E E K ,  Alta.— DEBENTURES VOTED.— The election 
held Aug. 26 resulted In a vote of 102 to 24 In favor of the question of 
Issuing the $30,000 6% 30-installment-municlpal-buildlng and llrc-hall 
construction debentures (Y . 95, p. 503.)

POR T A R T H U R .  O n t .— LOAN ELECTION.— By-laws providing for 
loans of $4,750 to bear one-halt of the overdraft of the West Algoma A gri

cultural Society and $15,560 to  purchase a police-patrol, hose-truck» 
utllitles-truck and englneers-truck will be submitted to the ratepayers. It 
Is stated, on Sept. 16.

PO R T C O L B O R N E .  Ont . — DEBENTURES PROPOSED.— The Reeve 
was recently authorized by the Council, It Is stated, to Issue $20,000 water- 
works-ext. debentures.

P R I N C E  A L B E R T  P R O T E S T A N T  P U B L I C  SCHO OL D I S T R IC T  N O .  3 ,  
(P. O . Prince Albert) ,  Sask .— DEBENTURE OFFERING.— Proposals will  
be received until Sept. 14 for $100,000 5% building debentures,repayable 
In 30 annual Installments of principal with interest. C. O. Davidson is 
Secretary-Treasurer.

P R I N C E  R U P E R T ,  B. C .— DEBENTURE B Y -L A W S  QUASHED.—  
We are advised that the by-laws providing for the Issuance of the $66,000 
elec-light, $20,000 telephone-ext. and $35,000 city-hall debentures recently 
authorized by the ratepayers (V. 95, p . 71) have been quashed by the 
Supreme Court of British Columbia.

DEBENTURES TO BE ISSUED SH O R T L Y .— Debentures aggregating 
about $155,000 ($55,000 50-yr. balance 4-yr.) will be placed on the market, 
we are Informed, in about two months.

R E F O R D  (Rural Municipality) ,  Sask.— DEBENTURE S A L E .— Reports 
state that Curran Bros, of Regina have purchased $3,000 6% 10-yr. debs.

S E L K I R K ,  Alan.— DEBENTURE OFFERING.— Proposals will be 
received until 12 m. Sept. 16 by T . Partington, Secy.-Treas., for $13,000 
5% sidewalk-constr. bonds, repayable in 20 annual installments.

S N O W F L A K E  C O N S O L I D A T E D  SCHO OL D I ST R IC T  NO. I l l ,  M a n .—
LOAN ELECTION .— A  by-law providing for a loan of $3,000 wdl be voted 
upon at an election to be held to-day (Sept. 7). W . Cranston, Clerk. 
(P. O. Clearwater.)

S P R I N G F I E L D  (Rurul Atunicipality No. 4 ) ,  Alan.— DEBENTURE  
ELECTION .— A vote will be taken on Sept. 9, it is stated, on the question 
of Issuing $3,000 20-yr. debentures. C. Christopherson is Secy.-Treas. 
(P. O. Oakbank.)

S T O R N O W A Y  SCHO OL D I S T R I C T  NO. 82 9 .  Sask.— DEBENTURE  
OFFE R IN G—  Proposals will be received Sept. 10 by F . Thompson, Secy.- 
Treas. (P. O. Stornoway Station) for $4,000 6% 20-year school debentures. 
(V. 95, p. 503). First payment of principal and interest Jan. 1 1914.

T A B E R .  A lt a .— DEBENTURE OFFERING.— Proposals will be re
ceived at once, it Is stated, by  G. C. Miller, Secy.-Treas., for $28,000 5% 
10 and 20-year debentures.

T I L B U R Y .  O n t .— LOAN VOTED.— The election held Aug. 22 resulted. 
It is stated. In favor of the by-law providing for the loan of $5,000 as a 
bonus to the Imperial Rubber Co., Ltd. (V . 95, p. 440.)

V A N C O U V E R .  B. C .— LOAN ELECTION.— An election will be held 
to-day (Sept. 7) to vote on by-laws providing for loans of $155,733 33 for 
school purposes and $126,533 33 for road-impt., according to reports.

W E L L I N G T O N  (Rural Alunicipality No.  9 7 ) ,  Sask.— LOAN OFFERING.  
— This municipality will borrow, according to reports, $5,000 for permanent 
Improvements. C. Blerma Is Secy.-Treas. (P. O. McTaggart.)

W I L K I E ,  Sask.— LOANS VOTED.— It is reported that by-laws pro
viding for the following loans were recently voted: $28,000 for water-works- 
system: $2,250 for electric-llght-system-ext.; $2,250 Are-protection and 
$8,000 for skating rink.

W R E N F O R D  (Rural Alunicipality No.  3 7 9 ) ,  Sask .— DEBENTURES  
PROPOSED.— A loan of $3,000 for permanent Improvements will be made, 
according to reports. E. R . Dunnett, Secy.-Treas. (P. O. Coblenz).

BOND CALL. MISCELLANEOUS.

PARIS, TEXAS
B O N D  C A L L .

The city of Paris, Texas, hereby exercises Its 
option to call in for cancellation Water Works 
Bonds, Second Scries. These bonds bear In
terest at 6% per annum, payable semi-annually 
on the 10th day of January and July, arc dated 
October 15, 1887, optional October 15, 1912, 
at the Fourth National Bank, New York City. 
Holders of said bonds will present them as above 
mentioned at Fourth National Bank for payment. 
The numbers of said bonds begin with 61 and 
run to and Include 83.

ED. II. McCUISTION, Mayor.

Boiger, Mosser & Willaman
M U N IC IP A L  BONDS

Legal for Savings Banks,
Postal Savings and Trust Funds.

The Union Trust Company of New York (established in 1864) has 
for many years made a specialty of Personal Trusts—under Will or under 
Agreement—and maintains a carefully organized department for handling them. 
Many millions of dollars worth of property—real and personal—have 
been entrusted to the company by conservative people, residents not only of 
New York State but of other states in which the Union Trust Company is 
authorized to do business,
Correspondence or interviews with persons considering the formation of 
trusts of any kind—for themselves or for others—are solicited.

UNION TRUST COMPANY, 80 Broadway 
C A P I T A L  a n d  S U B P L U S .................................$ 8 ,9 0 0 ,0 0 0

SEND FOR LIST.

2 9  S o u t h  L a  S a lle  S t . ,  C H IC A G O B l i i i o i s T r a s t & S a v i n t j s B a n l i :
C H IC A G O

Charles M. Smith & Co
CORPORATION AND 
MUNICIPAL BONDS 

F I R S T  n a t i o n a l  b a n k  b u i l d i n g  
C H IC A G O

Capital, Surplus and Undivided Profits, $14,500,000

Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 

Transacts a General Trust Business.
M U N I C I P A L A N D  R A IL R O A D

BONDS C O R R E S P O N D E N C E  IN V ITE D
LTST ON APPLICATION

S E A S 0 N G 0 0 D  & MAYER
I n g a l l s  B u i ld in g  

C I N C I N N A T I

ESTABLISHED 1885.

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago 

S C H O O L ,
C O U N T Y  A N D  M U N I C I P A L  B O N D S

EDWIN R. CASE
N E W  J E R S E Y  S E C U R I T I E S

No bettor State N o  better Securities
15  E X C H A N G E  P L A C E  

Tela 751 and 752 J E R S E Y  C I T Y

M e llo n  N a t io n a l  B a n k
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
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W O O D W A R D ,  B A L D W I N  &  C O . ,

43 and 45 W O R T H  S T R E E T , N E W  Y O R K

SELLING AGENTS FOR THE
Piedmont Mfg. Co.,
Loray Mills,
Enterprise Mfg. Co., 
Anderson Cotton Mills, 
Greenwood Cotton Mills, 
Victor Mfg. Co.,
F. W. Poe Mfg. Co., 
Saxon Mills,
Fairfield Cotton Mills, 
Pickens Mill,
The Carolina Mills, 
Hermitage Cotton Mills, 
Woodside Cotton Mills,

Orr Cotton Mills, 
Easley Cotton Mills, 
Home Cotton Mills, 
Orangeburg Mfg. Co. 
Beaver Dam Mills 
Apalache Mills, 
Westervelt Mills 
Monaghan Mills, 
Woodruff Cotton Mills, 
Franklin Mills,
Grendel Mills,
Bamberg Cotton Mills, 
Glenwood Cotton Mills, 
Brogon Mills,

Ninety-Six Cotton Mills, 
Williamston Mills, 
Chiquola Mfg. Co., 
Toxaway Mills,
Brandon Cotton Mills, 
Lois Cotton Mills,
Lydia Cotton Mills, 
Ottaray Mills,
Eureka Cotton Mills. 
Alice Mills 
Capital City Mills,
The Hartwell Mills 
Enoree Mfg Co.
Wylie Mills

SHEETINGS, SHIRTINGS, DRILLS, FINE CLOTHS, OUTING CLOTHS 
ARUNDEL DUCKS, 8, 10, 12 oz., 29 Inches Wide 

WARREN MFG. CO. DUCKS, 12 to 116 inches, different weights

G .  A .  S T A F F O R D  &  C O .
C O M M I S S I O N  M E R C H A N T S

N EW  Y O R K  l) [B O ST O N  BALTIM O R E  CHICAGO LOS ANGELES

S E L L I N G  A G E N T S  F O R

Aurora Cotton Mills 
Columbia Cotton Mill Co.
Delta Cotton Mills
Glen Raven Cotton Mills Co.
Hamburger Cotton Mills
Holt, Gant & Holt Cotton Mfg. Co.
Kennebec Mfg. Co.
Kosciusco Cotton Mills

Mandeville Mills 
Meridian Cotton Mills 
Mt. Pleasant Mfg. Co. 
Pilot Cotton Mills Co. 
Sanders Cotton Mills 
Swift Mfg. Co.
The Harborough Co. 
The Sibley Mfg. Co.

H .  A .  C A E S A R  &  C O .

50 Union Square, NEW  Y O R K

F i n a n c e  A c c o u n t s  o f  

M a n u f a c t u r e r s  a n d  M e r c h a n t s

L .  F .  D O M M E R I C H  &  C O .
N E W  Y O R K

General Offices, 57 Greene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

DISCOUNT AND GUARANTEE SALES ^  !JAN^ Ff TURERSAGENTS AND OTHER
CARRY NO GOODS FOR OWN ACCOUNT

Established over 60 Years

QKn»t ©xmtpatxies.

The NEW ENGLAND 
TRUST COMPANY

BOSTON, MASS.
CAPITAL. $1,000,000 SURPLUS. $2,000,000 

Safe Deposit Vaults
Authorized to act as Executor, and to receive 

and hold money or property in trust or on deposit 
from Courts of Law or Equity Executors, Adminis
trators, Assignees, Guardians, Trustees, Corpora
tions and Individuals.

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar o f Stocks and Bonds 
Interest allowed on Deposits Subject to Check 

OFFICERS
JAMES R . HOOPER. President 

A RTH U R  ADAMS, VIce-Pres.
ALEXAN D ER COCHRANE, VIce-Pres. 
GEORGE W IGGLESW ORTH . VIce-Pres. 

DAVID R. W H ITN E Y , VIce-Pres 
F R E D K . W . ALLEN , Treasurer.
H EN RY N. M ARR, Secretary 

THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEW ETT. Trust Officer 
CHAS. E. NOTT, Mgr. Safe Dep Vaults 

BOARD OF DIRECTORS 
William Endlcott, Jr , Chairman

Arthur Adams 
Walter C. llayllcs 
Alfred Bowdltch 
S. Parker Bremer 
Timothy E. Byrnes 
Alexander Cochrana 
Philip Dexter 
Francis W . Fabyan 
William Farnsworth 
Frederick P. Fish 
James G. Freeman 
Morris Gray

Franklin W . Hobbs 
James R , Hooper 
David P. Kimball 
Ernest Lovering 
Theophllus Parsons 
James M. Prendergast 
Henry H . Proctor 
Herbert M. Sears 
Lawrence M. Stockton 
Eugene V . R Thayer 
David R Whitney 
George Wlgglesworth

Rhode Island Hospital 
Trust Company

PROVIDENCE. R. I.
CAPITAL............................... $2,500,000
SURPLUS (EARNED).......... 2,500,000

DIRECTORS.
Robert II. I . Goddard, Edward Holbrook, 
Robert I. Gammell, James E. Sullivan.

Benjamin M. Jackson, 
John R . Freeman, 
Charles S. Mellon, 
Robert W . Taft, 
Webster Knight, 
Stephen O. Edwards, 
Frank W . Mattcson,
R . II. Ives Goddard Jr. 
Henry D. Sharpe. 

H E RB E RT J. W ELLS, President.
E D W ARD S. C LAR K , Vice-President. 

HORATIO A . HUNT, Vice-President. 
W ILLIAM  A . GAMWELL, Secretary. 

PRESTON II. GARDNER, Trust Officer. 
CYRUS E . LAPIIAM, Asst. Scc’y.

JOHN E . W ILLIAMS, Asst. Sec’y. 
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