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CLEARING-HOUSE RETURNS.

The followlng table, muade up br’ telegraph, &o., Indleates that the
total bank clearings ﬂi all clearing houses of the United "tlntt':s for woeek
ending Sept. 14 have been $3.142.200, 111, agalnst $2,8156,107,852 Inst
weele antl §3.034,530,865 the corrcsponding week lust year,

fHeninge —Kelirre by Telegraph.
Week eniding Sept. 14.
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The full detadls for the week covered by the above will he given next
Saturday, Waecannot funilsh them to-day, elearings beélng made up by the
alearing houses at noon on Saturday, and hmc‘u In the above the last day of
the week has to be o all cases estimated, as we o to press Friday night.

We present belaw detalled figures for the weel ending with Satutday
neon, Sept. 7. for lour years,
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OUR RAILWAY EARNINGS ISSUE.

We send to our subscribers to-day the September
number of our “Railway Earnings'” Section.” In this
publication we give the figures of earnings and expenses
for the Iatest month of every operating steam railroad
in the United Stafes required to file monthly returns
with the Infter-State Commerce Cornmission at Wash-
ington.

This Earnings Supplement also contains the com-
panies’ own statements where these differ from the
Commerce reburns or give fixed charges in addition to
earnings, or where they have a fiscal year different
from the June 30 year, as is the case with the New York
Central Lines, the Pennsylvania RR., and others.

THE FINANCIAL SITUATION.

The heterogenous gathering last week of men and
women in Syracuse, self-appointed delegates to what
the majority of them sincerely imagine to be the
opening of o great moyement of uplift for the human
race, re-affirmed (s they were compelled to do) the
declaration made at Chicago at the National Conven-
tion of Mr. Roosevelt's Progressive Party, and added
a number more for local consumption, some of them
veally unique. Municipalifies “should be given power
to adopb and amend their charters’; this would make
them virtually sovereignties. Involuntary unemploy-
ment is to be abolished, which necessarily involves
an employer for everybody, at wages acceptable to
everybody; if the private employer hangs back, he
must be constrained, or else the Government must
provide work. Child labor is to be prohibited; night-
work is to be prohibited as to women; an eight-hour
day is to be secured to women and young persons; and
there are to be “minimum wage standards, providing
a minimum wage for working women."

Commission control of corporations is to be strength-
encd. The Commission may suspend proposed in-
creases of rates, the burden of establishing reasonable-
ness of rates shall be on the corporation, and the power
of review of the courts over determinations of the
Commissions “shall be limited to questions of law."”
The standard fire insurance policy is to be revised “to
geeure to the assured prompt and fair payment of
losses.” There is something for the farmer. Agri-
cultural education, good roads, eredit for drainage and
lake improvement, and “such change in statute and
fundamental Inws as will permit drainage of farm lands
by means of compulsory process against the owners
of contiguous lands."

The schemes point to making the Have-Nots happy
(if they can be 8o) ab the expense of the Haves; yel
the sinful holders of property need not feel wholly
sad, for there is a pledge “to use the powers of the
Government to protect property rights no less than
heretofore.” '

In the notions regarding lggislation we come upon
the real novelties. A constitutional amendment to
allow the people fo propose amendments direct is of
course not forgotten. There is no proposition to abol-
ish or lessen power of the Ixecutive, as by the new
constitution of Ohio; on the conbrary, it is sugaested
that he be empowered to reduce, as well as to veto,
items in appropriation bills, and the most striking
novelty in the bunch is that he be made a sort of third-
house legislature himself. For observe: “We would
give the Governer, under proper restrictions, the
power directly to invoke the referendum as to u legis-
Jative measure recommended by him but nob enacted

by the Legislature.” Such a power would have greatly
delighted at least one recent incumbent of the guber-
natorial office.

If any conceivable dream proposition was omitted
from this queer jumble there is time yet. For not
only do “we favor the creation of a permanent legis-
lative reference and drafting burean, to aid in the draft-
ing of legislation,” but a permanent commitfee was pro-
vided for, to hang about legislative halls and demand
“that the pledges of our platform be enacted into law,”
also, the convention itself is to adjourn only subject to
being “brought together again for the purpose of re-
affirming ouwr demands.”’

Such gatherings contain gome who are not in any
degree carried from ftheir self-poise, for they know
what they want and are directing the moves for their
own personal ends, But there are many others who
are honest zealots, mistaking the mirage along the
political horizon for an oasis of rest and hope. Car-
ried along by their fervor, they sing away on the old
hymns of the Christian Church and are not disturbed
by the semi-blasphemy in the application made of
gome of them. It would be unjust to speak harshly
of these victims of delusion; yet it is time the people
who have not lost the power of judgment began to do
gome very serious thinking.

The inereasing attention which bankers as well as
carriers are giving to agricultural development has
already been noted and followed in the “Chronicle.”
Further evidence of this appeared at this week's con-
vention of the American Bankers' Association, and
Mr. Andrew M. Soule, President of the Georgin State
College of Agriculture, delivered an address yesterday
to the bankers on “Edueation and Agricultural Devel-
opment,” The yield per acre of our farm crops has
fallen off alarmingly, he said, bubt there are bwo views
of production. One is increasing the yield at a
ereatly reduced cost of production; the other is lessen-
ing the yield (or permitting it to lessen) and selling at
an unusually high price, this latter (we may remark
parenthetically) being the condition from which the
country is now suffering. Mr. Soule sees fhe closest
relation between the insufficiency of farming methods
and the drain of population to the cities, and he deems
the former largely the cause of the latter. The lack
of system and business methods on the farm; he says,
has driven a large part of what used to be agricultural
population into the towns.

The need is to show the possibilities of farming under
scientific policies, “‘and when this is done the urban
movement will have been checkmated.” The agri-
cultural colleges should become clearing houses for all
activities caleulated to advance country life. The
most efficient form is what is known as the “extension"’
school, which undertakes to carry on definite instrue-
tion along certain lines in & given community for a
period of from three days to a month. The experi-
mental farm or definite soil-test follows next in im-
portance. Correspondence courses are useful, and go
are the various agencies already mentioned as in use;
and the college (which is naturally the centre of exten-
sion teaching) should keep a satisfactory relationship
with all other agencies.

Six years ago, said Mr. Soule, practically nothing
had been done except organizing farmers’ institutes;
now more than thirty States have extension depart-
ments, employing several hundred men as specialists,
and in 1910-11 more than a million people were thus
reached. In 1911-12 over 8562,000 was appropriated
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for this work by more than 35 States. In Georgia the
work began two years ago, with an appropriation of
$10,000 per annum; now the appropriation for this
vear and next is 845,500 per annum, Farmers’ meet-
in;,:.-'a' have been many and have shown a growing inter-
est; corn elubs among both boys and girls are forming;
479 meetfings in all have been held; 98,478 persons
have been renched thereby, and the movement shows
i gathering impetus.

Soil-test areas have been established, and the worl
of chemical analysis of soils is expected to go on until
the entire State is covered and the farmers have ex-
pert knowledge of their particular soils set before them;
the significance of this may be inferred from the fact
bhat from 25 to 30 millions are annually spent in Georgis
for fertilizers,

An example from cotfon is given by Mr. Soule. A
disease called anthracnose eauses an annual loss of
aboul 10 millions in Georgia. A strain of cotton named
Sunbeam, resistant to this disease, has been devel-
oped; it was distributed in 21 counties in 1911 and will
he cultivated on abouf 40 aeres in each of those coun-
ties in this year; seed has also been sent from the col-
lege to 38 other counties in 1912, It is expected that
soon this strain will be so widely cultivated that the
anthracnose disease may be held in check. A stand-
ard variety of cotton in many sections of CGeorgin is
“pullnot.”  OF this it takes 68 bolls to make a pound;
the staple is 15-16 of an inch long; it shows 889, of
lint and the yield was 1,980 pounds per acre i 1911.
The Sunbeam eotton runs 60 bolls to the pound; its
staple 18 114 inches long and shows 429 of lint; its
yield in 1911 on the demonstration field was 3,760
pounds per acre,

Georgin is also celebrated as a truck, peach and
pecan State. Those crops have many diseases and
troubles, and the horticultural department has un-
dertaken to establish eleven fest areas for their study.
Improved breeds of live-stock are in course of distri-
bution; & campaign for eradicating the ecattle-tick is
going on; co-operative work in dairying, plans for
improved farm structurves, and many other extension
aclivifies are in getive pushing. Mr. Soule is sure
that *the further endowment of this work and it ex-
pansion along rational lines is destined to double and
treble the producing power of the Southern farmer.”

The excellent ountlook for erain and other food
crops of the United States noted on the fivst of August
does not seem' to have suffered any impairment

gince then. On the contrary, the official reporf of
the Department of Apriculture, issued on Monday,
depicting the situation on the frst of September, in-
dicates that there was improvement in the condition
of most crops during August. It is ravely that such
a satisfactory outlook as that now indicated has
been reported. As regards corn, the largest of fhe
grain crops, there is, of cotirse, a possibility that
the current promise may be reduced by frost or other
unfavorable elimatie conditions, but as matiers now
stand & new record in production is expected this
year. The yields of oats, barley, potatoes, Hlaxseed,
and hay also surpass those of any former year; a
full supply of rice and buckwheat is looked for and
the wheat product falls only moderately helow the
previous record.

The condition of corn is stated by the Department
as 82.1 on September 1, against 80 a month earlier,
and comparing with only 70.3 September 1 a year ago,
78.2 in 1910 and a ten-year average of 81.1. The

current condition 15 the best at date sinee 1906.
As compared with last year, when a crop of 2,531~
488,000 bushels was raised, there is improvement in
condition of 11,8 points, and contrasted with 1910,
when the record crop of 1906 was practically dupli-
eated, not only is the situation 3.9 points better, but
aren is nearly 49, greater. It is not surprising,
therefore, that on the basis of the econdition per-
eentages, the Department figures out an approximate
average vield of 27.7 bushels per acre—the highest
ginee 1806—giving for the whole area 2,995,000,000
bushels, a new record in production and a conservative
estimale withal.

The average condition of spring wheat at harvest
time is annotineed as 00.8, or 4-10 point better than
on August 1, and comparing with but 56.7 at time of
harvest Tast year, 63.1 in 1910 and a ten-year average
of 76.5. Present condition is the highest in about
13 years. As worked out officially |, an average yield
of 15.6 bushels per acre is indicated, or a total erop of
300 million bushels, which 18 a new high mark, and
contrasts with 100%¢ million bushels in 1911, slightly
more than that i 1910 and 29074 million hushels
in 1000, Combining the probable spring-wheat pro-
duct with the official preliminary winter-wheat aggre-
gate of 390,000,000 bushels, wé reanch a total yield
of this cereal of 690 million bushels for 1912, asagainst
621 million hushels last year; 635 millions in 1910 and
the record erop of 74814 millions of 1901,

Oats condition, too, 18 stated higher on September 1
than & month earlier and very much above a year
ago. The condition when harvested is given as 92.3,
against 90.3 August 1 this year, 64.5 on September 1 in
1911, 87 in 1910 and a ten-year average of 78.8.
This crop, consequently, also holds out a promise
much above the average, the Department s preliminary
calenlation being for a yield per acre of 34.1 bushels—
the best since 1902—and an aggregate production of
1,290,000,000 bushels, as compared with 92214
million bushels in 1911 and 1,186 1-3 millions in 1910—
the previous record.

The probable ultimate yield of white potatoes,
likewise, the Department is impelled by recent de-
velopments to place at a higher figure than estimated
on August 1. Ruaising the expected product per
acre to 108 bushels, atotal crop of 398,000,000 bushels
is foreghadowed, this being by 9 million bushels the
largest the country has ever produced. 'The indicated
produet of barley has been inereased to 200,000,000
bushels, or 30 million bushels in excess of the previous
record, and hay,at 72 million tons, exeeeds by about
115 million tons the c¢rop of 1908. ' Buckwheat and
rice also promise better than ever hefore, according
to the preliminary estimate. With the general crop
outlook 80 very encouraging, it is interesting to note
how the probable aggregate cereal production of 1912
compares with earlier years. The Department of
Agriculture has: gone into that phase of the subject
and caleulates the total of the cereal crops for the
year at 133,016,000 tons, or 20.39, greater than last
year, 6.1%, more than 1910 and 16:2%, over 1909.

The commercial failures exhibit for the United
States for August 1912, both as regards number of
msolvents and ageregate of liabilities, is in line with
the previous month in showing increases over recent
preceding years. The statement is, in fact, less fa-
vorable than for any year since 1908, when, as an after-
result of the panie of the fall of 1907,the number
forced to the wall was abnormally large and the in-
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debtedness correspondingly heavy., Messs. R. G
Dun & CoJs statement for August, from which our
deduotions ate Griowvn, makes the numhber of failures
in the month this year 1,102, with liabilities of $16,-
153,166, this comparing with $26, with indebtedness
of 811,116:631,; in the like period & year ago, 919 and
1215 million dollars in 1910, smaller totals in 1909 and
1,199 and 823 787 3758 in 1908. Disasters in manufac-

tuing lines account for $7,239,346 of the total for|

this year, against 1,674
in 1910; habilities of traders at 87,272,305 compare
with $4,954 483 and 54,064,256, respectively, and
among hrokers, transporters, &e., the contrast 1s be-
tween S1,621 515 and 526,080 and 626,153, For
the eight months the 1912 failures tobaled 10,649, with
linbilities of $140,263,840, as against 9,113 and obliga-
tions of $126,965,052 for the similar period of last year
and 8452 and $138,472,202 in 1910, Manufacturing
insolvencies involved $58,640,689, as compared with
SH7,188,395 last year and $39,703,840 two years ago;
frading mortality rveached 563,955,325, against =58,-
790,802 and $40,576,206, snd debis of brokers, &e. were
$17,767 835, contrasted with 510,985,765 and $29,102,-
067. The Canadian failures exhibit isafavorable one.
I'or August the insolvencies reported in the Dominion
were 103 with labilitics of $925,428, against 105 and
81,307,198 in the month last year and 95 and $669.993
in 1910. The manufacturing comparison for the three
years was %238,880 and 3834,607 and $209,360; the
trading $431,450 and $404,591 and $449,190, and
brokers, dee., $255,080 and 268,000 and §11,443, 1In
the eight months of the current year the mercantile
disasters numbered 901 with lisbilities of $6,778,428,
against 866 and $9,357 332 for the similar period of
1911 and 838 and $11,227 100 for 1910.

The Nabional Association of Cotton Manufacturers’
ninety-third semi-annual session, held at New Lon-
don, Conn., on Sept. 9 to 11, inclusive, was more
numerously attended than any meeting in several
years, and in the maftter of the subjects brought up
for discussion or debate proved to be a very inter-
esting and instructive oceasion. The problem of
gkilled labor, of which there i3 now an apparent short-
age, was ably treated by Mr, W. H. Smith of Paw-
tucket, R. I., who characterized ag absurd the pres-
ent mode of bringing skilled labor from abroad, and
pointed ouf the way to improve the situation.  Work-
men’s compensation laws, moreover, were suceinetly
reviewed by Mr, Charles H. Hodge of Boston, as were
international tariff relations by Mr. Samuel Guyton
MeLendon. Mre. Arthur ., Gulliver, with “Present-
. Day Relations between Foreign-Born Operative and
the Mill Management,” as the title of his address,
paid particular atfention to the impending opening
of the Panama Canal and the opportunities it will
offer to our cotton manufacturers to extend their
trade. Interesting papers on cotton raising in Cali-
fornis, India and Cuba were read, and the association
in u series of resolutions put itself upon record on a
number of important matters, The resolutions, in
faet, favored the passage of reasonable workmen's
compensation laws; protested against defective gin-
ning and baling of American cotton, with its attend-
anb loss, and elaim that, in view of variations in rate,
the only fair basis of selling the staple is by net
weight.

But especial interest attached fo the opening ad-
Cdress of Mr., Fdwin Faunham Greene, the President
of the assoeiation, as it largely had to do with the gen-

eral relation of the employer to the employee and the
effect of polities and the tariff on the cotton manufac-
turing industry. Referring at length to the attitude
of corporations to their employees, Mr. Greene ex-
pressed the belief that employers as a whole are not
opposed to organizations that are working for the real
good of the operatives and the community, but said
that limitations of wages or earnings or hours of work
and the elosed shop should not be tolerated. Speak-
ing of two particular plans suggested in recent years—
profit-sharing and peunsions—for encouraging loyalty
and devotion of operatives to corporations, he suggested
that very serious study be given to both in connection
with the textile industry. Personally, he saw diffi-
culties in the case of profit-sharing, considering the
pension plan more practical. Welfare work, as al-
ready earried on in many textile establishments,
received Mr. Greene's commendation, and its exten-
sion was advised. Politics and the tariff were adverted
to at length by the speaker, who voiced the opinion
that cotton manufacturers ave not opposed to reasonn-
ble changes in duties, or to an impartial investigation
of the industry such as, he claimed; was made by
the Tariff Board, Further remarking that “appar-
ently there is a growing belief in both parties that a
Tariff Board of some sort ean materially ail Congress
and the President in tariff matters,” he hoped that
whoeyer is in power, some permanent board or bu-
reau will be established “that can in impartial
way present fo Congress and the publie the real facts
that should influence and shape tariff changes."”

ar

Additional details have become available of the
£10,000,000 Chinese loan to which we referred lust
week, which has been under negotintion between cer=
tain London interests and China. If is announged
that an agreement for such a loan was signed on Aug. 30
by the Chinese Minister in London and by a repre-
sentative of Lloyd's Bank, which is to finance the
transaction. The proposed loan will, if finally con-
summated, run for forty years at 5%, and will be se-
cured by unpledged Chinese revenues, chiefly the sali
duty.which is to be controlled by the British Inspector-
General of Customs in case of default. Ixpenditure
of the proceeds ig to be free of foreign control and
supervision, The listory of the transaction appears
(o be that an Ameriean promoter, Wendell Jackson,
who is eredited with having svranged the agreement,
onJuly 1 cabled from New York to the Chinese Govern-
ment that he represented & powerful syndieate which
was ready Lo advanee China immediately $50,000,000,
and as much more 08 was needed, on advantageous
ferms. He asked the Chinese Government to instriet
Liu Yuk Lin, its Minister in London, to conduct the
nevotiations and to give the Minister power to sign
the contract. About a week later the Chinese Goy-
ernment aceepted his proposition, and on July 12
eabled that IHsung Liang had signed the provisional
contract in Peking and that on July 14 cabled instrue-
tiong and authority would be senti to the Chinese Min-
ister in London. Being unable to interest American
capital, Jackson sailed for England on July 16 and
veceived in that city from Peking o copy of the pro-
visional contract signed in Peking by Isung Liang.
After protracted negotiations the Chinese Minister in
London gave o signed statement that his Government
had empowered him to make o contract with Jagkson
for a £10,000,000 loan, and this statement, it is be-
lieved, was the basis of Jackson's negotiations in inter-
esting Lloyd's Bank.
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Our State Department has received cable advices
from: Ameriean Minister Calhoun at Peking that the
reporfed lown is being investigated by the foreign
minigters there. The representative of Lloyd’s Bank
in that city declares that the transsction is merely
a preliminary loan and that all funds necessary for
the reorganization of China's finances will be forth-
coming, It i8 also stated [rom Peking in press dis-
patehes that French, German and American banks
will participate with Lloyd’s Bank in the new loan,
and that the terms of the agreement inelude the
starting of a new bank having its head office in Lon-
doun, with @ prominent financier as Chairman of the
bosrd of directors and a subordinate board at Peking.
The bank is to be capitalized, it is said, at §10,000,000,
half of which will be subseribed by Chinese.

Thus far considerable mystery seems to clothe the
entire transaction, and bankers who have been inter-
ested in the so-called Six-Power loan do not seem to
expect the scheme to advance much further than its
present stage. 'This same view appears to be enfer-
tained in official guarters in Washington, where it is
pointed out that supervision of the expenditure of
the proposed loan would probably be demanded by
the Powers. This requirement would probably suffice
to block further neégotiations, as, with this under-
standing explicitly recognized by the Six Powers,
it is felt that no individual bank or syndieate would
care to go ahead with such a large loan in opposition
to this agreement.

Another development in Chinga, though it is declared
to be without official connection with the proposed
loan, is the announcement of a project for 4 compre-
hengive scheme of Chinese railways which will hold
foremost place in Dr, Sun Yat Sen's program for the
modernization of China. This project, aceording to
press adyices, has the support of the Peking Govern-
ment and may involve a great extension of the privi-
leges of foreigners in the new republic. The Govern-
ment has guthorized Dr, Sun to establish a railway
corporation to earry out a system of national railwuys
covering territory 70,000 miles in extent. Mixed
Chinese and foreign companies, according to Dr. Sun's
plans, will be granted concessions throughout Chinga
for periods of ahout forty years, after which the lines
are to revert bo China,  Similar concessions are to be
given fo foreigners for the intermedinte distriets, bit
the railroads in the frontier provinees will be exclusively
under Chinese control and will be financed through
foreign loans apart from the other vailways. Dy, Sun's
proposals are to open the whole of China proper fo
foreigners, who, however, will be made amenable to
Chinese laws, for which special courts are to be estab-
lished, President Yuan Shih-Kai proposes to grant
Dr. Sun 30,000 tacls (220,000) monthly to promote
his scheme of rallways throughout Ching, and the
Provisional Assembly is expected to agree to this.
Dr. Sun proposes to borrow abroad, giving the rail-
ways as security until the profits will pay the loans,
whereupon the lines will hecome Gavernment property.

War in the Balkans has once again been imminent
this week, but following many precedents a calmer
feeling developed before bloodshed actually oceurred.
Nevertheless, the situntion has been somewhat of a
disturbing element in London and at the Continental
money centres,

pateh  from Constantinople announced

Under date of Thursday, a dis-|tection of its property.

and that the Ministry considered that war with
Bulgarin had practically begun, Yesterday, however,
the news was of a more hopeful charaeter, the Powers
having counseled Bulgaria to exercise prudence and
moderation.

Kaimil Paclia, President of the Turkish Couneil, in
an interview wired by the Constantinople corres-
pondent of the “Daily Mail,”" states that Turkey
would welcome intervention by any fair-minded Power
between herself and Italy to bring about peace. He
also reiterated assurance of the Porte’s determination
to earry out reforms in Macedonia. The Constanti-
nople correspondent, of the London “Times” deelares
that Turkey has made peace proposals which have a
chance of being regarded favorably by Italy. These
proposals, it is intimated, provide that Tripoli and
Cyrenaica shall remain under the suzerainty of the
Sultan, who shall be represented by a Moslem ap-
pointed like the Khedive and that the entire military
and civil administration of both territories shall be
intrusted to Italy. It is believed that now that the
Young Turks, with their impossible, absolute refusal
to cede any Ottoman territory have been replaced,
there is & much more favorable opportunity for the
friendly intervention of a third Power. A dispateh
filed in the cable office in Rome by the New York
“Sun’s” Italian correspondent on Friday of last week
was stopped by the Italian censor, but wasforwarded to
the London office of that newspaper by mail. The
faet that it was suppressed in Rome seems to clothe if
with added importance. The dispateh follows:

“rhe “Corriere d'Ttalia’ is authoritatively informed that
the Italian and Turkish delegates who have been conferring in
Switzerland on the question of péace have successfully eon
cluded negotiations for a peace treaty, and the document
will be signed shorlly.,

“I'he agreement was teached approximately on the
following bases:

“First. ‘The Turkish Government will undertake to recog-
nize the [alian occupation of the coast of Tripoli and
Cyrepuica and will withdraw the Ottoman forces. Turkey,
without formally recognizing Ttaly’s sovereignty in Tripoli,
will not oppose Italian expausion into the interior.

“Seeond. Haly legally will recongize the Caliph's religious
jurisdi¢tion in the Libyan Provinees and all the privileges
and gunranties pertaining thereta.

“Third. Lialy will grant Turkey an unredeemable loan of
$120,000,000,

“Tourth. As a safeguard for the payment of the interest
on that loan Turkey, while retaining the sovercignty over
all the Abgean Islands, will allow Haly to hold the twelve
islands which have already been ocenpied and which, there-
fore, will remain under Italian administration.”

In connection with the last article of the proposed peace
agreement it has been the general belief here that Italy, in
concert with the Powers, would find means of obtaining
autonomy for the Aegean lslands, the Greek inhabitants
of which desire to wipe out Turkish officialdom.

A eeneral movement toward the concentration
of the numerous rebel bands just off the Mexican
border has begun, according to reports just received
by our War Department. This is interpreted as an
indieation that the revolutionists intend to leave
that region soon. The Southern Pacific Railway has
made publie thisweek a number of telegrams from its
correspondents in Mexico deseribing the destruetive
attaeks made upon its property by the revolutionists.

[ The company has also appealed to the United States

Government to take measures in Mexico for the pro-
A detachment of 1,200

that the | Mexican Federals, by permission of our State Depart-

Turkish War Ministry had on that day ordered the [ ment, crossed Texan territory on Tuesday to intercept |
mobilization of fifteen divisions of army reserves | and dispel the bands of rebels gathering along the
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northern boundary of Mexico, [‘Hlli’( mll} in the State
of Sonora, where, under the leadership of General
Salazar, they have been threatening American prop-
erty. Lfis not improbable that American troops may
participate in the fighting at Agua Priefa. Such a
result will, it is intimuted at Washington, follow if, as
threatened, hombs shall fall in Douglass, Ariz., or
American lives are menaced on the American side of
the Mexiean boundary.

Conditions in Nicaragus, according reports
received at Washington, indicate that the revolution is
waning, The recent capture of Santa Catalina by
the Government troops iy regavded as forecasting
the end of the uprising. The position commands the
Southern approaches to Masaya, where the rebel
Gieneral, Zeledon, is now surrounded and cut off from
communication with rebel Chieftan Mena Agranada,

to

In London open market bank discounts ave firmer
than short money rates, and the dispoesition in Lom-
bard Street is to await dey elopments as regards the
demand for gold for New York, which is expected
to become ingistent within the next few days. In
view, however, of the certainty of a call for the pre-
cious metal by Berlin, it is expected, acconling 0
usually conservitive London correspondents, that the
Bank will oppose for the present any speeial fueilities
being granted New York. The closing weeks of the
quarter-vear will, it is believed, develop distinet strain
in the German centre, and when the end of the quarter-
year has been successfully financed there will probably

be an ensier feeling in the general Lluropean banking

situation.
So far as the New York demand for gold is concerned,
it will hardly continue urgent bheyond the maturity dates

of the 90-day fnance bills that have recently Leen so
freely dreawn on London and Paris. These will be
automatically covered by the grain and cotton bills,
which are already making their appearance in antici-
pation of more than usually active shipments of these
products beginning with early October. The closing
open market discount l'l.li.‘ in London ag cabled yester-
day for 60-day bills wus 33¢ and 3269 lor D0-day bills,
These arve virtually the figuresof @ weelk ago. Bills
to arrive cloged af }m 60-day bankers’ ae-
ceptances and 3 11- ll:(?f 'if , for 90 days. The con-
tango rate at the ]:!mllm hl‘llll’llll’lll- was 41590 on
American seeurities and 414 @43{% as applied to the
gettlement as a whole, which was an advance of about
159, from the settlement preceding, On Wednesday
£300,000 in German gold coin was sold by the Bank of
Tngland, and at Monday's offering of South African
gold in London £600,000 was taken on Continental
account, which was supposed to be for Germany,
either directly or indirectly. India took £150,000 at
the same offering. The active German demand is
inferpreted in foreign banking cireles here as indicating
a movement among the Berlin banks to prepare in
ample time for the expected quarterly strain at the end
of September, so that when the official time does
arrive it will be found that the danger point has been
passed, A strong demand is reported in the London
bullion market for bar gold, partly on Dutehaccount.

In Paris, as was expected at the close of last week,
the private discount rate bas been advanced 14%.
and, according to yesterday’s cablegrams, closed at
2749, which is within 4%, of the official Bank dis-
count rate. Paris is continuing to experience a
worldwide demand for funds and advices received by
bankers at this centre suggest a distinet probability
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that the Bank of France will feel 1[:||10l|ml £o 'uhum('-
its official disecount in Qctober. Berlin closed L9
higher at 45497 for all muturities and Brussels is 12 %,
above last week's closing quotation at 494, .\m:\lm-
dam is fully up to the official Bank rate of 49, The
official Bank rates at the leading I'(ll’t"l'r'tr centres ‘n':*‘
London. 49;; Paus, 39%; Berlin, 414%:; Brussels, 4
Amsterdam 49;; Bombay, 49, and I} t‘n;_ul'l, 3%,

The weekly return of the Banlk of [ngland, taken as
n whole, is a fairly strong one, although w reduction
of £28,028 was indicated in the gold and bullion hold-
ings ag a result of the active Continental demand, not-
withstanding continued purchases by the Bank in the
open market, The total gold holdings now amounts
to £42,169,101, which compares with £42 470,721 at
this date last yenr and £39,708,072'in 1910, The loan
item (other securitios) registers o contraction of
£430,000, but the total is still nearly £10,000,000 aheacd
of last vear, amounting to £36,088,000, which com-
pares with £20,382,060 in 1911, £29,200,176 in 1910
and £28 896,006 in 1909. The total reserve increased
£2092.000 snd stands at £31,659,000, which is virfually
the sume as a year ago, notwithstanding the large in-
crease of £10,000,000, as already noted, in the loan
item. The proportion of reserve to liabilities, accord-
ing to this weelk's statement, is 50.3497, which is an
improvement from 49.77% last week, but compures
with 58.109 in 1911 The statement further shows
an inerease of £217,000 in notes reserved, a contraction
of £315,000 in note circulation and of £384,000
in public deposits.  Ordinary deposits  increased
£239,000. Our special correspondent furnishes the
following details of the gold moyement into and ouf
of the Bank for the bank week: Imports, £420,000
(of which £81,000 from Switzerland and £348,000
bought in the open market); exports, £900,000 (of
which £400,000 to Igypt, £200,000 to Turkey and
£300,000 German coin sold) ‘and receipts of £448,000
nel from the interior of Cireat Britain.

.r:“

The Bank of FPrance this weelk reports a further logs

both gold and silver, the decreaseé in the former
being 4,000,000 franes and in the fatter 6,300,000
francs. Note cireulation was reduced 84,625,000
francs, general deposits declined 35,775,000 francs,
discounts inereased 6,300,000 francs and treasury de-
posits inereased 7,675,000 franes, while advances de-
crensed 1,545,000 francs. The Bank is in muany re-
than & year ago, as its gold holdings

a8 against 3,156,675,000

spects stronger
total 3,287,800,000 francs,
franes in 1911, The outstanding circulation and the
discounts are both lower, the former amounting to
5.129 471,000 franes, againgt 5,163,941 ,950 francs last
year, while the total of bills diseounted is 1,087,200,000
franes, comparing with 1,104,952,878 franes. The
stoek of silver on hand is the only unfavorable com-
parison, which shows a fotal of 785,425,000 franecs, as
against 834,175,000 francs last year.  General deposits
amount to 674,243,000 francs against 580,987,372
franes, Treasury deposits tuu 204 281,000 francs,
against 147,807,693 francs, and advances aggregate
699,840,000 franes, against 662,164,592 francs.

The Impuml Bank of Germany showed a small
increase in gold (240,000 marks) which, however,
compares with losses at both the English and French
banks, Cold and silver combined increased 7 -
222 000 marks and the Bank now holds 1,279, ;(}2,0{][}
marks, comparing with 1,089,5680,000 marks one
year ago and 1,020,420,000 marks in 1910. The
utstanding loans for the week register a decrease
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of 15,731,000 marks, which is largely ofiset by an in-
crease  of 13,360,000 marks in discounts. The
ageregate of these two items (loans and discounts)
is 1,201,744,000 marks, which compares with 1,-
034,830,000 marks in 1911 and 1,034,680,000 marks
in 1910, Cireulation for the week decrensed 56,-
595,000 marks; leaving the fotal 1,746,327,000 marks,
comparing with 1,6566,320,000 marks one year ago
and 1,538,940,000 marks in 1910. The Bank reports
an in¢rease of 64,153,000 marks in deposits since
last week's statement.

The week in local money cireles has been attended
with some degree of nervousness. The statement
of the Clearing House on Saturday indicated a further
loss of $1,802,050 in the surplus of the banks and trust
companies above their reserve requirements, which
left only $2,751,100 in free cash. This compares
with $23,264,100 a year ago and with 828,069,400 by
the banks alone (the frust companies not at that time
having been admitted to membership in the Clearing
House) in 1910, With such a showing as this it was
natural that the banks and trust companies should
begin the week by calling loans and raising rates.
The eall money rate gradually advaneed until 5349
was paid on Wednesday, while time money rates have
been marked up fully 4%, during the week. The
chief source of relief has been the sale of sterling
finanee bills and fraves, but the situation has
obviously been one of considerable strain. Adyices
cabled from both London and Paris prediet early
exports of gold from those markets to New York, and
in local banking circles there is a general belief that
arrangements for the importation of a considerable
amount of the precious metal either from Paris or
London will shortly be announced; but up to the
elose of business yesferday no definte engagements
had been reported. The situation has not yet be-
come sufficiently acute in the opinion of leading
bankers, to require deposits of public funds as an
emergency measure and the disposition among the
banks is to regard any aid of this character at the
moment as unnocessary. Rates, they argue, while
higher than is customary at this period are, neyerthe-
less, nob excessive, and borrowers are not finding it
difficult to obtain funds required for legitimate pure-
poses. The legal rate of interest has not been reached,
either for cull money or for loans of fixed maturities,
and the feeling in banking cireles seems to be that the
finaneial institutions, having heen compelled in recent
years to experience protracted periods in which they
could not fully utilize their funds at profitable rates,
ghould enjoy the advantages of periods like the present,
g0 long as rates do not become burdensome. A five
or 8ix per cent rate, it is argued,is at the present time
merely a reflection of the recovery that has been so
favorably progressing during the last few months in
owr national wuctivities. The crop situation is a
highly favorable one and the volume and value of the
year's produets of the soil is so large as to require
during the next few weeks at least an unusual amount
of banking facilities. On the other hand, speculation
in Stock Iixehange securities is on so small a scale
that there is not the ordinary demand for Wall Street
loang, so that in & measure (his fact is compensating
for the greater demands of the agricultural sections of
the country. The fact that the Treasuny Department
stands ready, should real oceasion arise, to aid the
market, is, of course, a source of satisfaction. Not
only do the banks seem to regard Treasury aid un-
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necessary in the form of deposits of publie funds,
but they are showing no inelination—for the same
reasons—in taking out emergency circulation. The

Canadian banks have not made additional with-

drawals of gold from New York and will not, it is
understood, feel inclined to do so as long as the high
rates that are curtent here and in which they them-
selves are, of course, active participants, continue.

Call money during the week has covered the wide
range of 3@514% and the renewal basis was gradually
advanced until 5349 was reached on Thursday.
Monday's extreme fizures were 3 and 4%, with
renewals af the higher figure; on Tuesday 3149 was
the lowest and 4349 the highest, with 334% the
ruling rate; on Wednesday 49 was the minimum, 5149,
the maximum and 4149 the renewal rate. Thurs-
day’shighest and lowest quotationswere, respectively,
ols and 415%, with 514% the renewal figure; on
Friday the highest figure was 59, the lowest 4%, and
the ruling rate 5%. Time money closed at an ad-
vance of about 169, for the week, final quotations be-
ing 514 @516, for 60 days, 514 @H3%4 % for 90 day and
for four and five months. The closing rate for six
months and also for longer maturities was 514 @5147,.
Mereantile paper is in such light demand as to be largely
nominal. Quotations ave 5149, for choice six months’
names and 69, for bills not usually classed as choice.
Sixty and ninety-day endorsed bills receivable may be
quoted on a 5249, minimum basis, but the offerings are
g0 limited that the quotation is largely nominal.

In sterling exchange there has been an active pres-
sure of bills during the week and rates have steadily
declined. Considerable short selling has been re-
ported. Up to the close of husiness last evening no
definite arrangements had been reported to import
gold, though exchange rates are approaching very
closeto the basis at whichimportations are usually con-
gidered possible without loss, On Thursday a sudden
decline of 50 points in demand bills brought the rate
down to the low ficure of 4 8535, from which a slight
recovery subsequently took place. Bankers are
figuring that should demand decline further to4 8434
oreyen to 4 85, immediate engagements of the precious
metal would be concluded. The banks would wel-
come an inward movement of gold at the present time,
as it geems the only way in sight for restoring reserves
by means of actual eash. In the case of national
banks the importation of the metal would, of course,
under the 25%, reserve requirement, furnish a lending
ability four times the volume of the importations.
American eredits in London, according to well in-
formed correspondents at that eentre, arc small for
the time of the yoar, which is significant, as it is an-
nounced that some large maturities in short-dated
issues will have to be arranged for there on behalf
of New York. There has also, as we Liave reported in
recent issues of “The Chronicle’, been a considerable
transfer of American speeulative accounts from Wall
Street to London, to take advantage of the relatively
easier conditions in the London market. Additional
transfers this weelk of these accounts have been a
factor in the weakness in sterling exchange, though
as yesterday was pay day of the London settlement
this factor is temporarily removed until the approach
of the next settlement. The Bank of England, it is
reported, is inclined to resist sales of gold to New
York for the present, as it is understood that Thread-
needle Street fears an active demand from the Con=
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especially from Germany, during the next
fortnight. Furthermore, British home and Colonial
trade continues sensationally active and requires
correspondingly large banking facilities. The August
returns of the British Board of Trade registered record
ficures and showed phenomenal industrial prosperity.
The British importations for the month indicated
an inerease of £9,138,000 and the exports an expan-
sion of £7,606,000. The imports aggregated £59,-
686,000 and the exports £43,778,000, showing an
excess of the former of £15,908,000, Since the first
of the year the imports have aggregated £471,985,000,
against £435,710,086 for the corresponding months of
1911. The value of the exports for the same period
is £311,078,000, against £204 358,633, while the
excess of imports over exports thus far this year has
amounted to .{:I{il),QUT.Ul}U. comparing with £141,-
351,453 from Jan. 1 to Aug. 31 last year. The Lon-
don cheque rate in Paris closed at 252815 [rancs,
which is o loss of one eentime for the week, while the
demand sterling rate in Berlin closed unchanged at
20 marks 4514 pfennigs. The Berlin exchange in
Paris was cabled yesterday at 123.62%4 francs, which
is o logs of 214 centimes for the week.

Compared with Friday of last week, sterling ex-
change on Saturday was unchanged, with demand
again quoted 4 8640 @4 8650, cable transters at
4 8675@4 8685 and sixty doys at 4 8315@4 8325.
On Monday the downward movement was resumed,
when sterling dropped about 15 points on another
vise in local rates for money and easier Inglish dis-
counts; the close was 4 8625 @4 8635 for demand,
4 8655 @4 8665 for eable transfers and 4 8310@4 8320
for sixty days. Rates again declined sharply on
Tuesday, on heavy offerings of grain, cotton and
finance bills; before the close the market rallied
glightly on short covering, with the final range at
4 8610 @4 8620 for demand, 4 8640@4 8650 for cable
travsfers and 4 8306@4 8315 for sixty days. The
flurry in call money, which rose to 5149%, the highest
point for this year, brought about a drop of 25 points
in sterling rates on Wednesday and demand went as
low as 4 8585; the closing range showed cable transfers
at 4 8620@4 8630, demand at 4 8585@4 8595 and
sixty days at 4 8280@4 8200. On Thursday demand
fell to 48535 and ecable transfers to 48590 in the
early part of the day, although later a considerable
portion of this loss was regained on the easing of local
money rates, and the close was at 4 8555 @4 8565 for
demand, 4 86 @4 8610 for cable transfers and 4 8250 @
4 8200 for sixty days. On Friday the market ruled
irregular and there was some disposition shown fo
cover short commitments. The opening was weak,
deniand and eable transfers selling at 4 8540 and 4 8590
respectively, but sharp recoveries subsequently took
place.  Closing quotations were 4 8240@4 8250 for
sixty dayd, 4 8555@4 8565 for demand and 4 8590@
4 8610 for eable transfers. Commercial on banks
closed at 4 8034 @4 8214 and doeuments for payment
4 815¢@4 8214, Cotfon for payment ranged from
4 8114 to 4 82, grain for payment 4 8214 to 4 8214,

tineut,

The New York Clearing-House banks, in their oper-
ations with interior banking institutions, have lost
#1,855,000 net in cash as a vesult of the currency
movements for the week ending Sept. 13. Their
receipts [rom the interior have ageregated $9,241,000,
while the shipments have reached $11,096,000. Add-
the Sub-Treasury operations, which occasioned a loss
of £6,600,000, the combined result of the flow of money
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into .mtl out of the New York banks for the week
appears to have been a loss of $8,455,000, as follows:

| ity
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00,000
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The following table indicates the amount of bullion
in the principal European banks
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AND THE
INQUIRY

[t was natural and inevitable that some diseussion
of the so-called “money trust question” should arise
at this week’s Bankers’ Convention at Detroit. The
reason why some reference to this matter was inevit-
able lay in the recent episode of the Congressional dis-
cussion and the beginning of the Pujo Committee's
hearings at New York. These hearings of the House
Banking and Currency Committee were suspended a
couple of months ago, admittedly because of the
manifest impropriety of conducting an inquiry of the
gort in the heat of a Presidential eanmpaign; but they
were merely postponed until o later month, and the
question, therefove, was still left open, first, whatlier
that inquiry, when resumed, will or will not he
properly and nmpartially conducted; second, what
recommendations, if any, would be made by the Com-
mittee to Congress; third, what legislation, il any,
may be expected to follow.

It is impossible to deny that a highly unfortunate
impression was created in the business communily
at large by the Committee’s praoceedings and the
character of the recent New York hearings. In the
first place, the Committee had sent out blank forms
of inquiry to all the national banks, with a number
of printed questions inyolving confidential informition
regarding certain accounts of depositors, answers fo
which were asked for in every case. In regard to this
matter, it will be remembered that the banks were
strongly advised by counsel that, in view of the
National Bank Act’s provision that no such institution
“shall be subject to any visitorial powers other than
such as are authorized” by the Banl Act, “or are
vested in the courts of justice,” they would be acting
unlawfully if they gave up such informaftion to the
Committee. Next, when the Commiitee besan its
hearings in New York during June, it was manifest al
onece that the inquiry was more in the nature of w
prejudiced cross-examination than of a and
unbiased inguiry into the facts.

This was repeatedly illustrated in the case of the
questions regarding the Oriental Bank affair, tn which
gsomething approaching criminality was all buf inti-
mated by the Committee's counsel in hig examinations,
and this before any one had been heard exeept certain
highly prejudiced witnesses. It was shown again in
the examinations of Clearing-House authorities re-
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garding the issue of loan certificates, and the suspension
of eash payments, in the panic of 1007. The question
of charges on country check collections was taken up in
bhe same spivit of hostile inquiry, ‘The examination
of Stock lixehange officers, with which the New York
hearings of the season closed, was marked by unfair-
ness which went to the length of neglecting to call up
important testimony which had been offered by the
Stoek Exchange Committee, and which bore directly
on the subject at issue.  The whole spirit of this exam-
ination may be judged from the following colloguy,
which oceurred in one of the hearings, between the
Committea's counsel and the manager of the Clearing
House, ealled ns a witness in the mafter of the Clearing-
House Committees’ powers—we quote the official
printed record:

Mp.Scherer. “Youmust understand that the bisiness
men of this town are behind the banks. The banks do
not run the business here; it is the business men that
run it. During the panie )

Mr. Untermyer. “What do you mean hy business
men, the big financiers?”

Mr, Seherer. “No, I mean the merchants.”

Mr. Untermyer. “Do yvou not know that it is the
men who really control the patronage of these banks
that really control the banks?" x

Me. Scherer. “Nop,”

My. Untermyer. “You do not think so?”

Mr. Scherer. “I will tell vou why,”

Mr, Untermyer. “I am afraid we will never get
through if we ligten to any more whys.” j

My, George M. Reynolds, President of the Continen-
tal & Commercial National Bank of Chicago, addressing
the Bankers' Convention last Wednesday, had this to
say of the money trust inquiry. irst, in regard to
the dragnet blank questions regarding relations of
hanks to their depositors:

“I do not believe the bankers of the country will
enter the slightest objeetion to the making of a com-
prehensive investigation of the banks by those charged
by the House with that responsibility so long as such
investigation does not, require them to disclose to the
public the confidential relations existing between
themselyes and their customers, the divulgence of
which might pgreatly embarrass the customer and
thereby do serious injury to the banks. In my
opinion the banks should, and [ believe they would, to
the limit of their ability to do so, decline to make
this information public,

“If n banker can be forced to disclose a confidential
relationship between his bank and its customer, it
would require but a short step further to capitalize for
the gratification of prejudice the confidence between
the attorney and his client as well as the seerets of the
gonfessional.’”

We believe this view of the casge to be in all respects
warranted. Next, as 1o the money brush investiga-
tion itself:

“If the impending investigation can be divested of
everything except an honest desire to find the cause of
any unsatisfactory existing conditions, 1 helieve it will
result in good; for 1 feel confident it will be found that
most of those conditions which have heen the subject of
criticism have been the outgrowth of the inadequacy of
our system of banking and curreney, and that bankers
generally, instend of entering into collusion with each
other to control the money power for improper uses,
are, in faef, only accepting such responsibilities as
come to them naturally and by virtue of and under
the law."

Regarding the policy pursued by the banks in the
panie of 1907, Mr. Reynolds had this to say:

“T wonder if the depositing public takes info con-
sideration the fact that when the bank cannot pay its
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deposits on demand, it is only beeause it cannot realize
on its eredifs extended to the borrowing publie. Two
men may be neighbors; one is a depositor of 51,000 in
the bank, the other a borrower of 1,000 [rom if.
If the borrower will pay the note when demand is made
upon him to do so, the bank will also be in a position
to pay the depositor the amount of hiz balance. There-
fore, in times of panic, the reason that banks cantof
pay the depositing public their obligations on deniand
is because the borrowing publi¢ eannot pay their ob-
ligations to them.”

Finally, as to the dangers which might easily be:
incurred by reckless policy or action on the part of the
mnvestigators, this was the speaker’s conelugion:

“We, as bankers, should not hesitate to direct the
attention of the publie to possible dangers to business
that may be encountered if this investigation should at
any time be shorn of an honesty of purpose horn of a
desire for improved conditions.”

For ourselves, we do not greatly fear such a result.
Our reasons for this feeling are, first, that we think the
character of the investigation is likely to change con-
siderably when the excitement of the present political
contest has died away. But second, and more than
this, we believe that the spirit of fairness on the part
of the general public will revolt against such tactics
#s were pursued in the recent investigation in New
York, and which we have already illustrated. Again,
we imagine that even the casual obseryer will discover
to what extent the aceusations and insinuations brought
up in the committee’s inquiry came from the elass of
would-be borrowers popularly known as “sore-heads,”
whose applications for credit had been rejected for
good and suificient reasons wholly outside of any ques-
tion of & money trust, but who chose to assume that
they were the victims of a conspiracy. And, last,
we are certainly hopeful that ordinary common sense
will, after the interval of reflection permitted by the
adjournment of the hearings, repudiate such notions
of a “Money Trust” as were expressed in the speeches
on the floor of the House last spring, when responsi-
bility was laid on the shoulders of this imaginary com-
bination for even such events ag last winter's decline
in the price of cotton or. for the panic of 1907 itself.
Fiven before the committee had begun its investiga-
tions, Senator La Follette's hallucination regarding the
hundred selected financiers who cause prosperity and
adversity in the United States, and who hold in their
hands the fortunes of all our people, had been laughed
out of court.

People with longer memories will be encouraged, we
imagine, by recalling the accusations hurled at what
was then called the “Money Power’ by Bryan and by
the Populist platforms in the campaigns of 1892 and
1896, when a startled country suddenly learned that
the gold standard was being used by a small group of
evilly-disposed financiers to enslave mankind, What
followed, so far as regards the popular notion of the
gold standard and the Money Power will hardly have
been forgotten, though the Populist theories of 1802
have long disappeared from the publie mind,

There is left, no doubt, the possible source of un-
easiness us to what the successful political party,
whichever it may be, will do when it comes into power,
What we have already said applies pretty definitely
to the probable aetion of such a party. It is worth
while at this juncture, however, to quote once more
what was said in his speech of acceptance on this
matter by the candidate whose position on such ques-
tions was perhaps regarded as apprehensively as that
of any other. Governor ‘Wilson said a month ago,
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in aceepting the Demoeratic nomination and in refer-
ring to the close relations which had grown up between
banks and the various great corporations:

“There ig nothing illegal about these confederacies,
so far as [ can perceive. They have come about very

naturally, generally without plan or deliberation, rather
because there was so much money to be invested and
it was in the hands, at great financial centres, of men
acquainted with one another, and intimately associated
in business, than hecauge any one hiad conceived or was
earrying out a plan of general control.”

This was at least a calm and sane statement of the
case. Leb the so-called “Money Trust problem’” be
approached in this spirit of faitmess and open-minded-
ness, and we shall have reason for believing that Mr
Reynolds’ suggestion of possible dangers to credit will
be averted,

THE NORFOLK & WESTERN REPORT.

The Norfolk & Western Railway is one of the smaller
railroad systems of the country which manages to
maintain prosperity on very low rates and keeps each
year extending its phenomenal record of growth. Its
traffic has been entirely built up on low rates, and its
freight is of such character (consisting chiefly of coal
and other minerals) that high rates would, in any
event, be out of the question. It is significant, never-
theless, of the frying conditions prevailing in the rail-
road world that rates instead of improving still eon-
tinue to decline at a time when operating costs are
rising by reason of advances in wages and the higher
prices of other items entering into the operating
agecounts, which would furnish full warrant for an
in¢rease in rates.

In the year under review there wasa further decrease
in the average freight rate, this averaging 4.24 mills
per ton per mile, against 4.43 mills obtained in the
fiseal year 1911, 4.47 mills in 1910, 4.60 mills in 1909,
4.81 mills in 1908 and 4,95 mills in 1907. Thus in
five vears there hag been a decline in the average rate
obtained of 71 bhundredths of a mill per ton
mile, or not far from 15%. As noted by us
on previous peeastons, this decline may be due in some
megstre fo an inérense in the proportion of the lowest
eliasres of freight—those taking the smallest rates—
or it may reflect the intensity of eompetition and the
making of concessions in order to widen the market
for the coal produced along the road. Doubtless both
epuses were operative, and yet that does not change
the fact that the company is each yvear being obliged
fo move its traffic at a lower average figuve.

Lt s fortunate that through far-sighted management
and through the building of branches and feeders that
serve to open up and develop the resources of the
territory tributery to the system, it is found possible
to extend the tonnage of the system in a most striking
wiy. Save for this, the prosperity of this noted little
system must long since have become impaired, The
company suffers, in cornmon with others, from the re-
fusal of the Inter-State Commerce Commission to
sanction higher freight schedules, notwithstanding the
rise in operating costs, but the Norfolk & Western
finds—swhat many other roads lack—a compensating
adyantage in a degree of growth so marked as to fur-
nish an offset to the lc»elmg down of average rates.
In the year under review aggregate gross revenues
increased $4,177,714, or 11.75%. In the freight
reventes the intrease was almost 13 per cent—12.9797.
This large ratio of growth would not be very remark-
able if it came after losses the previous year, so that

the improvement represented merely a recovery of
what had then been lost. As a matter of fact; in the
Norfollk & Western case there was no shrinkage at. all
in the year immediately preceding, notwithstanding
the depression in general business throughout the
United States and the unsatisfactory state of the iron
and steel industry which then prevailed. The course
of the net was wholly different, but in the case of the
eross there was a slight inerease, evenin 1911—that is,
in 1911 there was $493,652 increaze, following most
noteworthy expansion in the years immediately pre-
ceding; for instanee, in 1910 the gain had been nearly
534 million dollars.

For the year under review aggregate gross revenues
were cloge to forty million dollars, being, in exact
figures, $39,735,237, while in 1908 they had fallen
short of 20 million dollars, being then, $28,962,217.
This gives a rate of growth for the four years
of not far from 409%,. As regards the further increase
in the late year, it should be noted that shipments of
coal inereased 4,362,029 tons over the year preceding.
Refleeting thefaet thatduring the early portion of the
fiscal year the iron and steel industry still remained de-
pressed, the shipments of ore for the twelve months
register a decrease of 198,090 tons, or 22.529%,, and
the shipments of coke a decrease of 593,668 tons, or
30.139%,. These losses, too, followed losses in the pre-
vious year. The growth in the company’s bituminous
coal tonnage has been simply marvelous, indicating
the development of contiguous territory. In fact,
during the last four years this bituminous coal traffic
has considerably more than doubled, rising from
9,683,050 tons to 19,820,568 tons. The gain in that
item represents pretty nearly the ghin in the total
revenue tonnage, which in the same four years ad-
vanced from 18,608,190 tons to 20,335,583 tons.

As already indicated, augmenting expenses have
eaten up a very considerable part of the additional
revenue in gross derived from this rapidly expanding
volume of business. or the late year the result
was nob g0 bad, inasmuch as & pain of $4,177,714 in
gross was attended by not more than $2,711,149
additional expenses, leaving therefore an improvement
in net of $1.466,5665. Bub in the year preceding, with
only 8493,652 gain in gross, expenges had run up in
the sum of 51,911,520, eausing & loss in net of no less
than §1,417.868. By combining the two years, there=
fove, it is found that, as far as the net is concerned,
the late year's gain is simply a vecovery of whatb h.ul
been lost the previous year. In other words, while
gross increased in the two years 84,671,350, the gain
in the net ig only $48,697.  For the late year the fatio
of expenses to gross earnings was 64.60%,, or a little
higher even than for 1911, wlien the ratio was 64.57%.
President Johnson points out that the liberal expendi-
tures which have been made for improvements and
for heavy engines and freight cars of large capucity
have enabled the company to show a practically un-
changed ratio of operating expenses to operating reve-
nues, notwithstanding substantial increases in rates
of employees' wages. Coing back a year further,
however, it is found that the ratio of expenses to earn=
ings then was only 60.02%;.

In comparing 1012 with 1910, we are comparing
with maximum results in the net, and, though the two
years' growth in gross révenues has yielded practically
no addition to net, it is nevertheless a fact that the
veneral income statement for the twelve months re-
mains on the whole good. By this we mean that, after
allowing for all expenses and fixed charges, a substan-
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tial surplus remains over the requirements for the
dividends. Stated in brief, a balance remains on the
operations of the twelve months, after allowing for
the dividends on the adjustment preferred stock, in
amount of $8,462,006. The dividend rate was raised
during the year from 5% per annum to 69, but aggre-
gfl.t.(! l}ll-)'l'lll,‘lltﬂ (141 [-h(‘. COIMImon SII.ZJ. res ont of the }'Q:LI"':-‘
earnings were only 5349, which called for $4,668,437
(on the varying amount of stock out during the year).
Aceordingly there is a surplus of almost £3,800,000
above the dividends on the operations of the twelve
months. On the full amount of stock eutstanding
at the end of the fiseal year, namely 885,653,000, the
call for the 69 dividends would be §5,114,400, leaving
even on that basis o surplus of over §3,000,000 above
the dividend requirements. Stated in brief, the
$8,462,006 available for dividends on the results for
the year is equivalent to almost 109, on the amount
of stoek now outstanding.

It should be noted that the company's finaneigl con-
dition was improved during the twelve months and
also that further efficiency of operations was attained.
Iixcept for this latter fact, the company's income
statement would be totally difierent in character under
the steady decline in rates and the advances in wages
and rise in operating cost generally. With a train-
load already averaging pretty high, there was a further
addition to the average in the late year of almost 50
tons—in exact figures, 49,82 tons. This further in-
crease brought the average load up to 692 tons, which
compares with (43 tons in the previous year, with 635
tons in 1909-10, with 616 tons in 1908-09, with 571
tons in 1907-08 and with 569 tons in 1906-07. The
increase in the five years has been 125 tons per train
mile, or over 21%. How the improved lading of
the trains acts to improve net results will appear when
we say that for the year under review the trains earned
$2.06 per mile run against $2.83 in 1906-07, notwith-
standing the great decline in the interval in the aver-
age rate realized per ton mile.

With reference to the company’s finances, it istobe
said that the increasein the total of common stock out-
standing during the twelve months, from $74,284,000
to $85,240,000, was brought about entirely by the
issue of $11,369,000 of stock in exchange for a like
amount of the company's convertible 10-25-year 49,
gold bonds. Besides the $11,369,000 decrease in the
convertible bonds, there was a reduction of $2,000,000
in the equipment trust obligations, making a tofal re-
duction in funded debt for the twelve months of $13,-
369,000. A new issue of 10-20-year convertible 49
bonds was authorized last January, and shareholders
were given the privilege of subseribing for $13,300,000
of the same, of which they actually took $13,029,600.
These bonds were not deliverable, however, until
September 1912,

Though the system is a relatively small one, com-
prising about 2,000 miles of road, its new capital
requirements from year to year are very considerable,
During the late year the expenditures for road and
equipment aggregated $6,866,692. I'rom a state-
ment in the report it appears that from the commence-
ment of operations on Oct, 1 1896 to June 30 1912 the
company has expended for acquiring or constructing
additional road, second track, sidings, yards and equip-
ment, and for grade revision, &e., no less than $95 -
731,438, the money for which was obtained to the
extent of $68,419,016 from sales of capital obligations.
The remaining §27,311,522 came directly out of surplus
revenue. This last shows how conservatively the
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property has bheen managed throughout the whole of
the period since its reorganization. The company is
now controlled by the Pennsylvanin Railroad, and
everything in connection with the property is rapidly
being brought 1ip to Pennsylvania standards. Even
the annual report is now in folio form, of the sawme size
and style as the Pennsylvania’s own report.

RAILROAD GROSS AND NET EARNINGS FOR
JULY,

July, the first month of the new fiseal year of
United States railroads, opened very auspiciously
in the matter of railroad By this
we mean that pross earnings record a very sub-
stantial  improyvement compgred with  the
corresponding month of last year. The same qualify-
ing feature, however, is to be noted as in all preceding
months, namely that operating expenses keep in-
creasing in o very marked degree. TFor the month
there has been an addition to the gross revenues of the
ronds in the large sum of $23,007,660, but this has
been attended by an augmentation in expenses in the
sum of $14,117,072. 'This still leaves an improvement,
however, in net earnings of $8,890,588, which is hetter
than the result in any monthly statement for a long
time past.

CArNINES.

as

—d fieTene ur Decreaie—

Amokhl, %
Ine, 3.518
Ine, $23.007.600
Ine. 14, 117.072

§5.800,558

JSufly —416 roqil
Miles of rond
Grosis ¢arning -
Operaling expenses. .. . ...

1611
227,104
§123,687,872
152,050,895

870,586,077

5245,
166,107.967

Net earnlngs 70,427,665 Ine.

In the case of some of the separate roads the
dition to expenses has been of such magnitude as to
offset the greater part of the gains in gross and in
a few instances so as to wipe out these gains enfirely
and produce g loss in net. The New York Central,
though having added $447,716 to gross, reports a loss
of £156,376 in net, owing to the great increase in
expenses, This ig for the Central itself, but the
showing is the same when the auxiliary and controlled
roads are included, the whole going to form the New
York Central System. In that event we get §1,404.310
gain in gross, with $324,790 loss in net. Tt is fo be
borne in mind, however, that in July of last year the
showing was exactly the reverse, expenses then being
heavily reduced, so that with a gain of $612.806 in
gross there was an improvement of $1,844.331 in the
net. The Baltimore & Ohio this time, while having
increased gross by $731,728, has a gain of only $146,-
712 in net. Last year the Baltimore & Ohio had
$226,576 decrease in gross and $121,856 incredase in
net. The Pennsylyanin Railroad reports for the
present year on the lines directly operated Fast and
West of Pittsburgh $3,909,628 increase in gross and
§1,756,560 increase in net. This follows $482 323 loss
in gross and $119,006 gain in net in July 1911,

Southern roads furnish particularly striking ex-
amples of heavily augmented expenses. Thus, the
Louisville & Nashville, with 8214 427 addition to gross,
falls $126,886 behind in net; the Atlantic Const Line,
while having added $209,432 to gross, loses 375,077
in net, and the Seaboard Air Line, though running
£102,325 ahead in gross, falls $10,475 behind in net.
The Southern Railway has an incresse in the large
sum of $0657,526 in gross but only 879,420 increase in
net. The Yazoo & Mississippi Valley loses $5,155 in
oross and $122.632 in net and the Illinois Central,
by which it is controlled, has $26,028 decrease in
gross and $261,420 decrease in met.

Western roads as a rule make a very satisfuctory
showing in both gross and net, but even here there are
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striking instances of augmentation in expenses, as for
instance in the case of the Great Northern Railway,
where an addition of 723,003 to gross has yielded only
106,610 gain in net. 1In the gross the improvemernt
has been large and general all over the United States
and even in the case of the net there are relatively few
exceptions where there are losses instead of gains.
Lix the following we show all changes for the separate
roads for amounts in excess of $100,000, whether
inereases or deereases, in both gross and net.
PRINCIPAL OCHANGES IN GROSS BARNINGS IN JULY.
fncredases, | Iy
u§3,000,028 | St Louls Southwestern. .
1,154,877 | Minn St P &5 S M =
TA7,400 | Chicago Burl &
Fa1,728 | Loulsvllie & Nas
723,004 [ Atlantic Const Line
716,081 | Phila Balto & Wash_ -
AT 0 | Internat'l & Great N
1158 Louls & San Fran. .,
Duluth & lron Range
Texas & Paclfic.
Central of Georgls
El Paso & Soutly -
Mlssaurl Knnsis & Téxas.
490,414 [ Chic St Paul Allnn & Om ..
4n0, Bessemer & Lake Brl
4 Minn & St Louls. -.
Northern Central_ . ......
San Ped Los Ang & S L
Western Paclfio . oo .o
WADAAH . .. oo ammanss
Seaboard Al Line._.

Penusyivanla ... ..
Ateh Tap d Santa Fo..
Missourl Pasitic. ... ..
Baltiniore & Ohlo_ _ -
Great Northern. . ...
Chle Mliw & St Paul. _._.
Southern Pacliio - :
Southern. .. ...
Rook Inland
Chiledgo & North Western
N NI & Hartford. .
Norfolk & Western
Narthern Paoiflo. ..
Phlladelphla & Reading
Unlon Pacio. .- ...
N Y Contral & Hud Riv.. @
Brie —: =2 i
Leligh | Valley. _
Elgin Jollet & Enatern. .
Boston & Malne. . ...
Lake Shore & Mloh Sou
Michigan Contral. _ . _
Chip Milw & Puget Sound
Pltts & Lake Erio. - 277,020
Delawnre & Wost . 271,002 In our complistion. 520,183,008

Nofe.—All the Ngures In the above are on the basis of the returns
Qled with the Inter-State Commerce Commtlsslon, Where, however, these
returns do not show the total for any systom, wo have comblned the separate
roisds ko as to make the results conform as nearly ns possible to those glven
in the statements furnished bfr the eompanies themselves.,

a'These Apures cover merely the operations of the New York Central
Haell, ITneluding the varlous auxillary and controlled roads, ke the Michi-
gan Contral, the Lalte Shore, the "Big Four,” tha “Nickel Plate,” &o., the
;rlln:};.ut n{)lln_n: to form the New York Central System, the result is a galn of

A 310,

¢ Theso flrures represent the llnes divectly operated ecast and west of
Plttaburgh, Fastern lines showlng $1,045,678 {ucrease and the Western lnes
51,003,050, For all lines owned, leased, operated and controlled, the result
for the month |5 a galn of §4,537,823.

PRINOIPAL CHANGES IN NET BARNINGS IN JULY,

Increases,
S133.472
131,480
110,582
110,331
106,610
100,233
102,080

526,137
517,004

Representing 46 ronds

St Lowls Southwestern. ..
Delawnre Lack & West. .
Chioago St Paul M & O
Il Paso Southwestern. _ ..
Gredt  Northern. oo oo o
N Y Ontavio & Western . .
Chlcago Milw & Pug Sd._

Pennsylvanis .
Missourl Pasifie. .
Southern Pacifle
Ateh Top & Santa Fe.
{Uhic Milw & St Paul
Roeclk Island. ...
Unlon Pacifio. .. ...
" ?’. Hartford . - -

178,317
417/068

Represonting 20 roads
In our compllation. - _$9,471.690

Decreases.
$201,420
180,039
alin,a7e
156,208

120 880
122,632

<. 108,015

iy N I
l"hl[ﬂdﬂlgll A & Reading .

Boston & Maloo. - ...
Lehlgh Valloy
Elein Jollet & Hastern .
Chicago & North West. .
Chieago Durl & Quincy. .
Norfolk & Western_ .. __
Mlzsour] Kansas & Texas._
San Pod Los Ang & S L.
Northern Paclfio.
arie
Baltlmore & Ollo. ... 2
Duluth & Iron Range.. - 143,376 Ropresenting 7 roads In
Plttsburgh & Loke Brie._ 135,030 our compliation
a Those l‘!’ﬁuma cover merely the operations of the New York Central itsell.
Including tho varlous auxiliary and controlled roads, Ilke the Michigan
Central, the Lale Shore, the ' Blg Four," the 'Nickel Plate," &a., the whole
golng to form the N. Y. Contral System, the resnlt s & loss of $324,700,
g’[‘hcan Ngures represent the lnes diceotly operated east and west of
‘Plétshurgh, the Eastern lines showing $868,030 Inorcase and the Western
lines 888,611 Increase. For all lnes owned, leased, operated and con-
drolled, tho result Is o galn of §1,915,153,

It seems not unnatural to find considerable improve-
ment in earnings inasmuch as trade activity has been
expanding in all directions and the indications point
to abundant harvests. It will be asked whether
comparison is not with heavily diminished earnings
last year. The reply is that the changes in July 1911,
speaking of the roads collectively, were relatively
slight, there being a loss in gross then of 81,555,652,
or less than 1%, with a trifling gain in net, namely
331,411, Going back a year further, to July 1910,
we find that rising expenses were even then an ad-
verse feature, our statement having registered $11,-
322 306 incresse in gross but a decrease of $4,642 041
in net. In July 1909 the statement was favorable,
there having heen $23529,848 gain in gross and
$10,109,278 gain in net, But the additions then were
deprived of mueh of their sienificance by the fact that
they succeeded tremendous losses in July 1908, when,
according to the figures prepared by the Commerce
Commission, there was a shrinkage of no less than
$33,426, 116 in gross and of $8,485,484 in net, In the
following we furnish the July comparisons back to
IBO7. [or 1910, 1909 and 1908 we use the Inter-
State Commerce totals, but for preceding vears we

Ilinols Central .

Texas & Pacic... ..
N Y Cent & Hud Riv.
Clev Cine Chle & St L.
Louisville & Nashvill
Yazoo & Miss Valley.
g N Y Chloago & St Loul
O,

give the results just as registered by our own tables
each year—a portion of the railroad mileage of the
country being always unrepresented in the totals,
owing fo the refusal of some of the roads in those days
to furnish monthly figures for publication.

Groge Earnilngs.

Net Earnings

Yedr
Preceding.

Your
Glven.

Imerénse ()
or Deo; (—).,

Year & I
Gliven., celiing .|

i i},
3 LG Ba 0,

I= 5
5.-. 118,404,552 : D430 4 2,260,131

120,450 440] L1/ 3 T3] 42,808,250/36,7 18 416
iy { ! s 2t L

Lttt
-8,800588

in 189D, 114 In 1000, 117; fa 1001, 108; In 1002, 103; in
In 1905, 047 In 1906, 90; In 1007, 82; [n 1008 the returns wore
biased of S36 miles of rosd; I 1008, 234,500, 10 1010, 38,109, In 1011
In 1012, 280,712, We no longer Intlude the Moxlean ronds oF the cowl-nilnfng O peri=
tlons of the snthracite coal rodds In onr totals.

When the roads are mrranged in groups or geo-
graphical divisions the generally favorable nature
of the results is made strikingly appairent, for every
geographical division shows n substantial improve-
ment in gross and all the divisions, with one exception,
also show improvement in net, though this improve-
ment is small in the case of two of the groups Our
summary by groups is as follows:

HEMMARY BY GROUPS.

e
1911,
5

Barnings——
Wl Ine.(-Flor e (—)
Sactlon or Groni— M
Group 1 (14 roadsy, New England.- ...
Giroup 2 (70 rouds), East & Middie
Grovup 3 (03 roadsh, Middle West. .
Cirourad & 5 (75 roadsr, Sonthern. _
2 romds) , Northw et
rondnl, Southwest. .
10 {34 ronds) . Pasifie Coadt.

L) 5 i
11,760 980 10,084,102 41,070,701 10,02
477,701 a‘a‘r;.-‘.?.nff;:; +5,720,23( ;
|

{
484
: ATE 23007000 10034
Net Barnlngs—————
Therdase (43 or
Decreitae {(—) .,

Total (416 roads)
—— M T uper—— - S 4
1912, 1911,

1912, 1911,
s

2.270,502
17,510,327
10,191,009

8,104,032
17,420,365

7010

0,040,116

20,63
12,34

(]

2.26
12,06
27.60
18,97

12,61

3
684,552
-+2,100,418
051,000
—184,701
2,205,678
-+2187,636
bl RLETR g

Qroup 7,200 8,055,144
CGroup 2

Group No, 3. .. -«

Rotali, aCi. 2300712227104 T

NOTE.—Group 1. {ocliuges nll of the New Englani) States,

Group 71, Includes all of New York and Pennsylyinis exiopt that portlon west
OF Tittshurgh and. Bulfalo; slso dll of New Jersey, Delaware and Marylood, and
the extreme northiem portlon of West Vieglnl,

Growp L. inelades all of Ohte and Tnolna all of Michigag except the northern
I[”tl.“hmllnl'"l and that portion of Now York und Pepmsylvanin sest of Bufialo anod

tsbnirgh.

Grranpe VL apd V. eombined Inelude the Botuthern States sonth of to Obio oo east
of the Misalssipni iver.

Groupt VI, and VI eombined Inelude the northiern pecinmida of Michiesn, all of
Minnesots, Wisconsin, Town and Ilinods st of South Dakota and North Dakota and
Migsouri north of St. Louls and Kaneag City: algo ol of Montnis, Wyoniug and
Nebraska, together with Colomido north of n lng parnilel 10 the State Hne prasing
through Denver. y

Grotps VIE and IX. combioed Include all of Kansas, Oklabonn, Arkansas and
Ingdian Territory, Missonrl south of S Louls and Iansaa Ciky; Coloradn sanith of
Beaver, the whole of Texns and the bulk of Lowlsinna: and that partion of Naw Mes-
o porth of & lne rianing feom the porthwest earner oF the Btate through Sinta e
And oust of o Hne runoing feom Sante Fe o ELPaso,

Gromp X fneludes all of Washington, Oreson, Tdaho, Callfornla, Nevida, Ulah
and Arisonn, and the western part of New Megloo.

RAILROAD GROSS EARNINGS FOR AUGUST.

In the preceding article we review the enrnings of
United States railroads for the month of July and deal
with the results as to both gross and net.  The showing
is found to be the Liest of any monthly exhibit for s long
time past. In the present article we present some
early preliminary figures for the month of August.
The figures relate only to the gross earnings and
embrace merely the roads which make it a practice
to furnish preliminary estimates of their gross revenues,
since less than two weeks have elapsed since the elose
of the month. So far as it goes, this preliminary
exhibit for the month of August points to the same
satisfactory showing as is revealed for the month of
July,

Our compilation covers 89,601 miles of road the
present year, and on this mileage there is an inerease
of &6.276.721. or 8.709/. The statement this time,
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45 is alwaya true of our preliminary exhibits, ineludes
three important Canadian properties, namely the
Canadian Pacifie, the Grand Trunk Ry. of Canada and
the Canadian Northern, which are particularly con-
spicuous for the extent of their gains. These three
gystems altogether contribute 82,601,941 of increase,
hut even with this deducted there remains 53,674,780
wuin for the railroadsin the United States. Moreover,
it secms not unlikely that the final showing will be
much better than is indicated by these early figures
innsmiueh a8 the roads now ineluded are mainly South-
v cotton-carrying and Western grain-carrying roads,
which do not benefit to the same extent from the
ravival in trade and the extraordinary activity of the
iron and steel industry, as do the great railroad systems
running through fhe manufacturing and mineral dis-
(ricts, like the Pennsylvania RR.

In addition to the benefits accruing in larger ov
smaller measure to all the railroads of the United
Qtutes from the revival in business, Western roads
also had the advantage in many cases of a larger
srain movement. On the other hand, Southern roads
siffered somewhat of a contraction in their cotton
movement, this seasons’ cotton erop not being so far
advanced as that of last season. The shipments of
cotton overland were 12,103 bales in Aug. 1912,
against only 10,613 bales in Aug, 1911, but the receipts
at the Southern ports aggregated only 247,637 bales,
against 318,401 bales, as will be seen from the following:

RECEIPTS OF COTTON AT SOUTHERN POITS IN AUGUST AND FROM
JANUARY 1 TO AUGUST 31 1912, 1011 AND 1010,

Alpgust.
Itares.

14,160

107,457

100,545
B

Cinlveston P T T
Porp Arthue, ®e-.Zcioi-xs
New Odeans-.. . -

.:h)h]lv smbsaaas

HI ¥
10,852
702
41,148
170,833
7,200

Chntleaton
A eOrgeiown
Wil ingion
Norfolk

70 ,63¢
FehacE 138,235
Nowport Nows, &¢. ... .-

1,140 *

115401 T.'.T{.T-.G;E,":m,ili 3 620,611(2,251,070

2000 2.38])
il pan bR

S YTO T T T b Y

Tatn!

In the case of the Western grain movement the corn
receipts fell below those of last year and so did the
barley receipts, but fhe wheat deliveries and the oats
and rye deliveries ran far in excess of twelve months
ago. Combining wheat, corn, oats, barley and rye,
the aggregate deliveries at the Western primary mar-
kets for the five weeks ending Aug. 31 were 81,044,200
bushels, against only 71,302,749 bushels in the corres-
ponding five weeks of 1911. The details of the West-
arn grain movement in our usual form are shown in
the tables which follows:

WESTERN FLOUR AND GRAIN RECEIPTS.
Flour, Whent, crarn. £l Bariey.
(bbdr.) (biesh .y (hiesh ) (Btigh ) (friesh:)

613,100 0404200, 16,255,000 906,700
LR WL 7004500 LEESS00 1 458,600
31,280
HE0150
A7.235
L RO B
224 400

442,200

Five weeks
u:!;{u\ut.‘“.
{“ieagny-—
I‘.II'.{< -
1011
Vlfnaukoe—
10135
1113 1 Ie=iiN
o Lalty—
10135, .

B,
Chruah )

7.605,700

240,500
004 5100

158,000
261,615
452,200

1,587,050

1105 A CHY
1,624,070

BT 600
584,000

884,700

105,000

12 ,824)
7.286,002
2,005,284

201,550

104 400
201,405

5,008,085 3,000
3.7X0 4R A00D

221700

400,U00

1000
1,677,000

1,000

118,500 e

- - 1,432,500 I
25,000

887,644

40,140
42,320
405,000

LTULGTO

AG7 A
1,405,104
7.561,320
7,000,040

104,600
AT

| §1) b
Ml Ge=2
O evelard —

24,945
45,813
3,407
3014
205,550
195,510

50 640
77,600

S01.300 1= A
ASHITS i
S6,001
=07 82

2,055,811

1148 000

73,310
101,501
1240401
DN, 260

1.605 3

A0S age

ol 400
20,200
Ditluk—

L

S15,800
L1A0,00H
11,970,000 Ok

4 ALG,000

a3800
1707400

I, 500

Fadind af alf-—
1012 .oy L4777, 882
(RAN 1580082

135,081,535

12AD] 4
284441090 v

As an indication of what the great activity of the
iron and steel trade is doing for certain classes of roads
—few of which, however, are represented in the present
carly statement—we may uote that the shipments
of iron ore by water from the Upper Lake ports
amounted to 7,760,248 tons in Aug, 1912, as agninst
only 5,548,311 tons in Augtst last year.

Among the separate roads, there are only three
which have suffered decreases of any considerable
amount, namely the Colorado & Southern, §116,174;
the Hlinois Central, 837,596, and the Yazoo & Missis-
sippi Valley, $71,501. these, however,
there is a long list of increases, some for very conside-
able amounts. TIn the following we show all changes
for the separate roads for amounts in excess of $30,000

As against

whether increases or decrenses.

PRINCIPAL CHANGES IN (IROSS EARNINGS IN AUGUST.
Increases., | Incroases,
51,813,000 | Seaboard Alr Ling. . ... 70,680
881,726 | Alabama Great Southern. 90,876
3,050 | Chleago  Great Westorn . 40,106
461 Centeal of Georgla ; 3£,000
vow Orleans & N E 37,047

Canadlan Pacillo
Great Northorn
Missourl Paclfio.___.
Grond Trunk. ... -
Canadian Northern. .
MinopStP &SS M. ..
Loulsyllle & Nashvllleo.

Representing 21 Todc
Wabash

la
11 our compllation, - -§6,407,706
Decreases.
Calorado & Southern_ .
Ilinois Centra
Yazoo & Mlss Valley

w3
183,025
176,717
160,000
123,000

}itlifl\m;tlrillt\m.“ zf't'rllililsh ey
T
Mbwn & 8¢ Lodi-o-- -os 306,808

In August last year the showing was notunfavorable,
all things considered, and hence comparison is not, as
might be imagined, with heavily diminished totals.
Our early statement for August 1911, covering sub-
stantially the same roads as are to-day represented in
our tabulation, showed a gain of 82,225,398, or a little
over 3%. The three Canadian systems confributed
£2.002,275 of this increase, leaving still, however, a
glight increase for United States railroads, namely
$133,123. In prior years, with the exception of the
great contraction in 1908 which followed after the
panic of 1007, the record of earnings in August was
one of accumulating gains for o long series of years.
In August 1910 our early statement showed an addition
of 85,600,104, or 9.90%. In 1909 also there was a
gain, this being $6,102,600, or 11.77%. Still these
two, however, only a little more than sufficed to make
good the $10,691,980 loss experienced in 1908. Prior
to 1908 there were increases in each and every year
back to 1896, as will appear from the following sum--
mary of the monthly totals. drawn from our. eatly
compilations each year.

87,6490
71,000

Nepresenting 3 roads in

our compllation - _ - $275,271

Mileage. (iroes Earningd.

August. — =S T,

¥ ear Year |, Ineriose ()
[elito ‘recadlng,
Year, | Roads 2 i

Mite, a7
1800, 120 | & i3]

: 4
—1,208,610
+ 4,063, U4
-+2Z,1585 908
+6,425,904
+4.412,172

7,716,343
42,674,106
46,005,908
-+ 1,951,208
42,004,061
40,245 404
+7,345,14

— 10,601,950

3
40,010,144
34,520,100
44,445,040

8
35,801,525
43,100 342
46,002,848
54,761,100
| 57,143,176
65,155,714
BR,R47,908
16} 72,506,007
50,445,520

&
D308
94,185
05,795| 1
08,476
0,051
00,102

1208
402

57,480,471
85,02 a0, 213,712
06 047 06,411,060
51,248
79,102

67,953,811
62,005,147
71282407
038418

75,4534
41,879
89,790
£9,601

B o Enin be
= % e e 015

33

-
=3
=1

71,301,692
Jdan 1 to

HO#. 21972,608 905

Ehlekeaniiaon e

fs=2

=1=3
LSS

003 ...
103 - s
1004, ...
1005, - .-
1000, ...
10T el
1903, .
10, ...
L1 B
111§ ESSA
19182005

51,248
TR 035
00,174
02,08
80,501
77217
78,432
87,954
85,145

a;f o oy S 2 = e T R RS R GS

J321367,711,84
152,604 443 Iiﬂl.ﬂ]l!.ri!‘.#]l-i-ﬁl.‘.il?
ilh&l!ﬂ.ll‘-”.‘i[ﬂ.l? .'5FI‘J| 7,753
519.470,460]500,252 063 +-40.217
|

B0, 700
i 601

g

—-t-.'.i-‘--»':!;_‘_t;la-ﬁ;‘-:_-c—-a

]
-3

Note.~Neither ‘e earnings of the Mexican roads nor the minlng operations of e
anthrpeite coal roads are tncluded (o tis tabls
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To complete our analysis we add the following
six-year comparisons of the earnings of leading roads
arranged in groups:

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

1907,

1010,

A pegrnast.

)
Cinadian Fao 3 D,455.331
Chio & Alton ' 1 ABD 44
Cltlo Grt Wist

Minn o
Town
MEBL I & 857

0
270,800
2404 807 1,785,000

4, 88.34(

15,004,162

Totnl ... 16,203,077

* Includes Mazin City & Fort Dodye aad the Wieonsin Minnesoth & Pacifo (n
1012, 1011, 1010, 1900 and 1904,
2 Inoludes Chicago Diviaton n 1912, 1011, 1910, 1900 and 1008; (or preyious year
wit hve etmbined Mianedoalis 36, Paut &8, 5. AL and Wheonsin Central.
b Aciual mpures of earningd are now uEsd for 0T
EARNINGS OF MIDDLE AND MIDDLE W

GROUP.

1012,

Anguat.

1005 1007

L]
1087, 740
627 4000

Buff Roch &P
ChleInd & Lou
Grand Trunk . . (1
Ged ek Wis:
Dot G H & M
Candn Atlin
Tl ineds Cont. e
Tal Poor & W
Tol 8t L& W 17904
Wabash F 00400 2,

Total ... .. [15,550,20 II 14,753,083

457,147

4,000,415 JA83,7T75] 4,007 838

1|.ri|'.'.‘,r'.1'|| 5.2

b5, AGA,080|! ;
102 001 |

- ; -
700,970

13, 170,605

2 _ni.'n}j,m_‘.i !.'!_,r-'l 2.818

13,961,018

i No longer focludes roceipes trom outslde pperations
@ Nolonger Ineluded recelpts for hire of equipment, reptals wnd other ems.
¢ Includes earnings of the Tndlanapatly Bouthern, b i with July 1010

EARNINGS OF SOUTHERN GROIE,

L2, 1081, 1010, T ] 104, 1007.

L 5
205,425 304,303 61,040

A gpint,

3
304,144

230,743] 301 4 203,041
131,060 10,938 130044
110,740
254,605
1,047 800
3,010,137
804,189
4,503,083
807,200 0903
1,677,579) 1,544.075
5 30| 5041457

5,205,62
10,441 710,024

3
415,120

$18.490
sl 161,

i P 144,087
At Birm & Atll d251,606
Cent of Georgin] 1,086,700
Chiest & Ohlo e
CnNO&ETP
Lonls & Nuah.b
Mobile & Ohin
Beab Alr Line
Southern Ry - L
Yusoo & MissV 738,000

Total _.....|20,228,726( 19,202,187

Ala Great Sou.
Ala N O & T P|—

i 213,044
113,380

2,010 428
R34.004
4,507,207
i

4,540

S S e e

SN b3 de T

]
240
L}

18,762,246 16,823,002114,760.3041 17,865,052

a Ineludes, beginning with this year, some large (terms of Income not previously
neluded in monthiy returns.,

b Inclides Loubsville & Atlantie and the Frankfort & Cineinnatl n 1012, 1011,
1010 and L9

¢ Indludes Cliesabeake & Ollo of Tndling, besianlng July 1 1910,

4 August 1912 not yeb reported; taken same ns Hst year,

EARNINGS OF SOUTHWESTERN GROUP.

= At 1912, 1911, 1010, 1000, 1908,

8 5 3
Colo & South.*| 1,170.963] 1,206,137 1. 200,851
Deny & Rio Gr )| 2,170,000 7044
Intern & GE N 747,000
Mo K & T a.- 2,381,084
Missaiel Puo. . L 30| 475 46748
00 8’5 £ 207,100

Bt Latila s W, a0,
Texas & Pasine 1,304,155 1,294,343 L0711 002

Total 13,674,020

13,504,570 12,820,831 11,602,507

* fixeludes Colorndo Springa & Oripple Creek District (n 1012; I Aug. 1011 the
earnings of that road were $04,690,
@ Includes the Texas Central in 1012, 1011 and 1910,

GROSS EARNINGS AND MILEAGE IN AUGUST.

Gross Earnings. | artteage.

Giross Earnings. Mileage.

Name of Road. =
Ine, () or

Namae of Road.
Ine. (+) or
1912, 1911, Dec. (—).
$ 3 3 I
415,120 S04, 144 + 00,870

+ 37,047
420,200
+27,341
—10,257
+176,717 a7a
+3205,200 4,207
1,813,000 11,178
48,000, 1,015
+191,438
R0
+ 490,100
117174
4-28,558|
—110,174
20,300
—3 .41
+ 14,504
43

403,741

1012, | 1011,

Alabama Great South
Ala N O & Tex Paclfle
*NewOrl & NE__ .
+ Alabama & Vicksbh.
= Vieks Shrev & Pac.
N CAThOT . cos s
Buffalo Roeh & Pitts.
Canadlan Northern. ..
Canad| n Paciflo- ...
Centra of Georgla. ...
Chesapealkts & Ohfo ...
Chicago & Alton
Chicago Gt Western.. .
hicago Ind & Loulay
Ino New Orl & TP
Coloraido & Southern.
Dinver & Rio Grande
Dotrolt & Mackindc.
Duluth South Sh & Atl
Georgia South & Fia
Grand Trunlt of Can_ )
Grand ank Woest 3
Dot Gr Hav & am.J
Canada Atlantle. -
Great Northern.....2| 0,885,670 +884,725] 7,
Hlinofs Central 5,463,000 —87,500! .
Internat & Gt North. 10 i ~i:ln‘m.l]ﬂl:l-
Loulsville & Nashv__ . +231,467
Maecon & Blrmingham s
Midland Valley.. ...
Mineral Range
Minneap & St Louls. )
Town Central
Minn St Paul &S S M.
Mo Kan & Texnsa. _
I}

et 0 e T
O e T

a—-’-‘::f::«ﬁ“—-

209,062
187,370

4,602,674

187,713
4,960,415

50

166
868
LB
188

025'

1
11
10
a6

&

a

+
74,883 04 +
704,61 +

2,404,807 +20
2,004,000 +18

3
4,300

1912, | 111 | “pee. (—). 1911.

5

Mlzsourl Paclfio. b.-l.'m‘nﬂ|| 3
Mablle & Ohlo
Novada-Cal-Oregon - .
RIo Grande Southern.
St Louls Southwestern

saboard Alr Line. .
Southern Rajlway. - -.
Tenn Ala & Georgia. .
Texas & Poolflo. .- ..
Toledn Peor & West

E

-|.;*r.r:_.1:m| :
897,200| -4 H
42,417

2
114
18
18
40
04
08
0
1,304,160 HE
117,002 24
.'!75.71]7'. A4
2,700,840 1)
810,401/

MOaNOEToReR

Pty

$-239,860)" 2,514 2,51
‘-'.'!ﬁ."'.ll'll' —71,601 T e

Total (17 roads). .| 77,638.413) 71,361,602| -+6,270,721

Net lierease (8.70%) - |

|
Mexlean Ronds (not in|cluded 1o tlotall—
Interoceanic of Mex. . H0a0, 124 | T7a.248]
.",.:s:li:.?n(:; .':.-‘lul..ﬂtml-

—108:124

06,200

1,048
6,007

Nat Ityd of Mexieo.x.

a Includes the Texas Central in hoth years,
£ Now Includes Mexlean International In hotl years,
U These fhpures are for three weoks only 1n both years,

BANEKING, FINANCIAL AND LEGISLATIVE NEWS.
—The public sales of bank stocks this week aggregate 256
shares and were all made ab the Stock Eixchange. National
City Bank stock andvanced from 427 to 435 on numerous sales
of small lots, amounting to 158 shares. Two shares of
Columbia-Knickerbocker Trust Co. stock were sold at auction
at 573, this being the first public sale of the stock of the
consolidated company.
Shares. BDANKS—New York. High.
*108 Clty Bank, Natiopal.______ 42 Ly
*08 Commerce, Nat, Bank of. .. 2035 204
TRUST COMPANY—New York.

2 Colum ~Knlokerb. Trust Co. 373

* Sold at the Stook Exchange.

—IPavored with splendid weather, the thirty-eighth
annual ‘convention of the American Bankers' Association,
which closed yesterday in Detroit, will long be remembered
by those so fortunate as to be able (o attend one of the
most enjoyable meetings ever held by the Association. In
all about three thousand delegates were registered, and
while not the largest in point of attendance, yeb the con-
vention as a whole was a very important one; many vital
questions pertaining to the Association and to the financial
world in general were ably discussed and debated upon. The
main convention assembled on Tuesday, sessions being held
in the handsome Detroit Opera House. Governor Osborn’s
addreéss of welcome was enthusiastically received, as also
were the welcoming addresses of George II. Russel, Presi-
dent of the Detroit Clearing House, and Homer Warren,
President of the Chamber of Commeree.

Much eredit is due to President Livingstone and his many
aids for the most enjoyable enterfainment accorded the
visiting bankers and their wives and daughters. In fact,
it was a round of pleasure from day to day. On Monday af-
ternoon a reception and luncheon was tendered by the Bur-
roughs Adding Machine Co. at its plant, which was followed
by another luncheon and moonlight excursion down the
Detroit River ad guests of the Detroit bankers. Tuesday
night the event of interest was the raception and ball given
atb the beautiful Wayne Gardens, and while the night was
very warm, yet the affair being held in the opeén, facing the
river, was much enjoyed by all.

One of the most unique entertainments and one particu-
larly enjoyed by the men was the luncheon given on Thurs-
day afternoon by the Messrs, Hiram Walker & Sons, Litd., at
their magnificent plant at Walkerville, Ontario. The bankers
were conyeyed by steamer to the spacious grounds of the
firm, where a most elaborate lunchcon was served in the open
by a well-known firm of Chicago caterers. On every hand
the bankers were loud in their praises for the delightful re-
past and also the sail on beautiful Lake 8t. Clair,

The entire proceedings of the convention, including all
the addresses delivered before the various sections, will he
reported in full in the “Bankers’ Convention Section”—our
usual annual supplement—uwhich will be sent to all the sub-
seribers of the “Chroniele” throughout the world next week,
Sept, 21, Important action was taken by the nssembled
bankers in the adoption of resolutions at the opening session
on Tuesday declaring it the purpose of the Assoecigtion to co-
operate with any and all people in devising an improved
currency system for the country. This position seemed to
the convention leaders to be the wisest in view of the oppo-
sition to the Aldrich monetary plan by the political parties
and the predominance of the tariff question in the Presi-
dential campaign. The Association has twice in previous
conventionsjgone _on, record as favoring the Aldrich plan,

Lons. Clost.  Last previous sale.
A27 430 Ang 1012— 428
20804 Sept, 1912— 204
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The resolution that was adopted reads as follows:

In ovder that the position of tho Amerlean Banlkera' Assoclation as to 4
reformation of our Nnanelal and banking system may be falrly understood,
and corroctly placed before the public,

Be 1t resolved, That thils Assockation will co-operate with any and all
people in devising & financlal systein tor this country which shall place ug
oft & par with the other [rreat commereinl and competing natlons; & system
which shall give to the Afnerlean people; of all cla and conditlons, the
fAnanclal faellities amd tndustrial advantages to which they are entitied,

Festus J. Wade of 8t. Louis, reading the report of the
Association Curreney Commission, referred to the failure to
geoure action on the currency ab the recent session of Con-
gress and commented furthe:r

1t 1 die to hope for gencral leglslation of sioh an Important charactor
In & short sesslon of Congress, We may, thercfore, falrly conclude that there
1§ no hope for the secomplishment of results execept at the hands of the
Congress and the Administration to be eleoted this fall,  We ean proceed
more Intelligently and etficiently after the result of the elcotlon 18 Known
antl we have an opportunity to soufer with sad beécome peguainted with
the resulting “powery that he," snd fearn thelr purpose and Intentlon

Wa make this report n explanation of our secining Inaotlvity and in order
that the Ameriean Bankers® Assoolatfon may know that we appreelate the
importance of the subjeet and the reaponsibilty resting npon ourselyves as
members of the Currency Commission.  We nre sstlsfield thint we have pur-
sied o politie course, and we trust the Jodgment of the conyentlon will
approve the same,

Mr. Wade then proposed the resolutions, and they were
adopted without any dissent.

— The United States Attorney ab Seattle was instructed
by neting Attorney-General Hare at Washiugton on the 9th
inst. to agree to a reversal by the Cirenit Court of Appeals of
ex-Judge Cornelius IT. Hanford's decision canceling the cibi-
zenship of Leonard Ollgon, a Socialist of Tacoma, Judge
Hanford’s decree canceling Ollson’s rights to citizenship was
issued on May 10, Subsequently an investigation of Judge
Hanford’s official and personal conduct was directed under
n resolution adopted by the House of Representatives; during
the conrse of the investigation his resignation was tendered
to and accepted by President Taft on Aug, 6,

—The handing down of seven indictments in this eity
last month, as a result of an investigation of complaints rela-
tive to the shipment in inter-State commerce of unwhole-
some meats and immature animals was followed by the ar-
rest on the 6th inst, of seven farmers of Orange County,
who, the New York Times” states, are charged with having
shipped to this city by way of Weehawken a quantity of
“ihbob veal.”! The names of the seven are John Somers of

Montgomery; Robert Siegler of Pine Island; . W. Wilkins

of Stony Ford; J. I', Horfon of Campbell Hall; James Smith,
Louis Stilwell and Louis Stilwell Jr., all of Johnson Town-
ghip. They were arraigned before the County Judge ab
Middletown and adinitted to bail pending their appearance
in the United States Court in this city on Oct. 1.

—The long-mooted absorption of the Standard Trust Co.,
25 Broad St., by the Guaranty Trust Co, of this city is soon
to become & fact. The direetors of the Guaranty Trust last
Thursday voted to increase the company’s stock from
£5,000,000 to $10,000,000, and at the same meeting the
directors also formally considered the purchase of the Stand-
ard Trust Co. stock, which would merge that company into
the now largest trust company in the United Btates. Both
propositions will be submitted for approyal to the stock-
holders at & meeting Oct. 1, and it is expected they will be
sanctioned. The directors of the Standard Trust Co. have
agreed to recommend the geceplance of the offer. Al present
the capital of the Guaranty is $5,000,000, and when it is
doubled, $4,000,000 of the additional amount will be offered
to its old shareholders at par and $500,000 of the new stock
will he offered to holders of the Btandard Trust Co. stock
on the basis of one share of Guaranly stoek for two of the
Standard. The remaining $500,000 will be sold to new par-
ties for the best interests of the Guaranty Trust Co. The
Standard Trust has a capital of $1,000,000, and its shares
have recontly been sold at $375, while the shares of the Guae-
anly were quoted yesterday at $1,070. When the merger
is completed the Guaranty Trust will then have eapital, sur-
plus and undivided profits of $85,000,000 and deposits of
$200,000,000 or more. Ity combined eapital, surplus and
strength will then rival in size that of the Union Trust Co.
of Pittsburgh, H. O, MeEldowney, President, which on May 3
last had 31,500,000 capital, $29,000,000 surplus and $747,-
407 profits. OF this §31,247 408, the Union Trust Co. hasg
“aarped!” the entire amount with the exception of $1,500,000
capital,

—Alfred D. Sprague, President of the National Bank of
New Berlin, N. Y., died on the 9thinst.  The institution was
formed on June 3 and was organized to take the place of the
First National Bank, which failed on April 11 Jast, It is
said that Mr. Sprague lost heavily through the failure of the
I'irst National. He was 73 years of age,

—J. Whitall Nicholson was elected a director of the Provi-
dent Life & Trust Co. of Philadelphia on the 9th inst., o
serve the unexpired term of Irank H, Taylor, resigned.

—Dr. W. O. Thompson has been elected & Vice-President
of the City National Bank of Columbus, O., to suceeed the
Iate David Westwater.

—The organization of the Central Manufacturing District
State Bank of Chicago, whose proposed formation was
alluded to in these columns March 2, has been completed,
and the ipstitution = scheduled to begin business aboub
Qet, 81 at 1112 West 35th St. The officers are; L. E.
Payne, President; H. 1. Poronto, Viee-President, and
M. A. Graettinger, Cashier. The directors are J. A. Spoor,
W. A. Heath, A. Harris, Arthur Meeker, Jolin Magnus,
Philip L. Knoedler, E. E, Payne, Albert Pick, Arthur
Spiegel, David E. Shanahan and Sigmund Silberman, Mr.
ayne was formerly Cashier of the Stock Yards Savings Bank,

—L. C. Rose, President: of the Colonial Trust & Savings
Bank and of the Michigan Avenue Trust Co., both of Chicago,
has leased from G. T. Pushmun, the property at 2210-16
Michigan Avenue for a term of ninety-nine years. The
premises have 4 frontage of 75 feet and a depth of 180 feet.
The lease provides for a yearly rontal of 87,500 for the first
ten years, $8,000 annually for the following ten years and
#10,000 a year for the remainder of the term. The Michigan
Avenue Trost Co. owna and occupies the 25-foot lot adjoining
this property. When the lease of the present oceupants of
the acquired property expire, the banlk will erect a handsome
building as its new home.

—A real estate loan department has been opened by the
Fort Dearborn Trust & Savings Bank of Chicago under the
management of Frederick A. Myren, who was formerly con-
nected with the Otto Young and L. J. MeCormick éstates.

—The Merchants’ & Manufacturers’ Bank of Milwaukee,
Wis., moved into its new eight-story building at West
Water Street between Grand Avenue and Wells Street on
the 4th inst, The gencral plan of architecture is Greeian.
The main banking-room is finished In mabogany and
marble, while columns of Italian marble support the frescoed
ceiling.

—Ata meeting of the stockholders of the Des Moines Trust
Co. of Des Moines, Ta., on the 7th inst., A, C. Miller was
elected President of the institution and Nelson Royal was
clegted Vice-President. The stodkholders of the company
have also voted to increase its capital from $50,000 to
$100,000. W. G. Harvison has been elected a director of the
trust company. President Miller is President of the Home
Savings Bank of Des Moings.

—{eorge W. Allison, Cashicr of the State Savings Bank
of Leavenworth, Kan., is reported to have purchased from
T, J. Collins, Cashier of the Union State Bank of Muskogee,
Qkla., the controlling interest in the latter institution. Mr,
Allisons' election to the presidency of the Muskogee institu-
tion, it is stated, has followed the transaction.

—The resignation of George W, Galbreath ns a Vice-Presi-
dent of the Third National Bank of Bt. Louis is announced.
Mr. Galbreath is a brother of E. E. Galbreath, former Presi-
dent of the Second National Bank of Cincinnati, which for a
faw months during the spring and early summer (until its re-
cent reorganization) was managed by the Cincinnati Clear-
ing-House Association. Because of the effect upon his
health of his brother's troubles, G, W. Galbreath was given a
leave of absence with pay until October, He has sineé béen
in Californin, but instead of improving, his health is said to
have continned to decling. Tn parting with his services, the
management speaks of him in commendatory terms,

—It was officially announced in Bt. Paul this week, ac-
cording to the local papers, that controlling interest in the
Second National Bank of that eity has been acquired by
JamesJ. Hill. Stoeckholders controlling more than two-thirds
of the stock, it is stated, agreed to sell to Mr. Hill for 3310
per share. The institution has a eapital of $400,000. There
are also reports that Mre. Hill intends to establish a trust
company for the purpose of engaging in underwritings and
other corporation enterprises, which cannot be undertaken
by national banks, Presumably the bank will be continued
as o separate institution. The latter has been withoul a
President since the death of George €. Power on July 5.
Vice-President W. B. Dean is acting President.

—The Citizens’ & Southern Bank of Augusta (lormerly the
National Bank of Augusta) is to have a new bank building.
| The present building will be forn down and & new oune-story
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structure erected on the site.  The bank's interior will be a
duplicate of the Citizens' & Southern Bank in Savannah
on o smaller seale,

—The business of the Mechanies’ Trust & Savings Bank
of Dallas, Tex., was taken over by the Guaranty State Bank
& Trast Co. of Dallas on the 4th inst. The capital of the
purchgsing bank is $600,000, and it has o surplus of $100,000
and deposits of §2,450,000; the Mechanies’ had a capital of
$50,000 with deposits of $100,000. W. C. Evans, who was
Cashier of the absorbed institition, will be conneeted with
the Guaranty State Bank & Trust Co.

—1t is announced that the stockhiolders of the National
City Bank of Seattle have purchased the controlling interest
in the Title Trust Co. J. W. Maxwell, President of the
National City, has been elected President of the Title Co. to
fucceed R, R, Fox, resigned. J. H. Bloedel, a director of the
National, has been elected to the directorate of the Title,

—(Col, George W. Brackenridge of San Antonio, Tex,,
retired from business on August 31, resigning as President
of both the S8an Antonio National Banlk and the San Antonio
Loan & Trust Co. Col. Brackenridge, who is over cighty
years of age, relinquishes these interests after an active
career in San Antonio of over a quarter of a century.  With
his retivement, Leroy G. Denman becomes Chairman of the
Board of the San Antonio National and President of the trust
company, while Ferdinand Herff Jr., who was Vice-President
of the bank, becomes Presitdent of the latter.

—A second dividend has been paid to the depositors of tha
defunct Bank of Shasta County of Redding, Cal., amounting
to 8 cents on the dollar.  In the first payment 75 cents on
the dollar was distributed. The bank closed its doors on
March 25 1911,

—Arrangements to consolidate the All Night & Day Bank
of Los Angeles and the Merchants' Bank & Trust Co. of Los
Angeles, under the name of the Hellman Commereial Trust
& Savings Bank, have been perfected. The eapital of the
new institution has been fixed at $1,000,000. 1t will be un-
der the management of W, H, Holliday, Chairman of the
Board; Marco I. Hellman, President; Irving H. Hellman,
Viee-President, and Emanuel Cohen, Cashier. Messrs, Holli-
day and M. H. Hellman are respectively President and Viee-
President of the Merchants' National Bank, while Mr, Colien
is Cashier of the Merchants' Bank & Trust. The latter has a
paid-in capital of $250,000 and deposits of about 114 million
dollars. The All Night & Day Bank, control of which was
secured by Messrs. Holliday and Hellman last May, has n
capital of $264,000 and deposits of $2,850,000.

—The directorate of the Royal Banlk of Canada (head offiee
Montreal) was this week enlarged by the eloction ns additional
directors of the following: B. F. B. Johnston, K.C., of To-
sonto; W. J. SBheppard of Waubashene; €. 8. Wilcox of Ham-
ilton, President of the Steel Company of Canada, and Albert
. Dyment of Toronto, Mr. Jolinston was also elected Sec-
ond Vice-Presidenty B. L. Pease, the General Manager, re-
mains First Vice-President and Stuart Strathy becomes Su-
pervisor for Ontario, with offices at Toronto. These changes
follow the merger last week of the Traders’ Bank of Canada
(head office Toronto) with the Royal Bank. . 8. Holt con-
tinues as President of the lattor.

TRADE AND TRAFFIC MOVEMENTS,

COPPER PRODUCTION AND CONSUMPTION.—The
statement of the Copper Producers’ Associntion for the
month of August, issued on Monday, showed a further in-
crease in praduction of 8,467,392 Ibs, over the record fotal
of the previons month. The product was 145,628,521 Ibs. in
Angust 1912, againgt 137,161,120 lbs. in July and 125,493 ,-
G667 Ibs. in August last year. Notwithstanding the enorimons
production the stoek of marketable copper on hand at the
end of the month showed a decrease of 3,570,047 Ibs. from
the stock on hand at the beginning of the month. In the
following table we give a comparison of the various items
for the month of Atigust 1912 and 1911 and for the periods
from Jan. 1 to Aug. 30 this year and last. We also add fig-
ures to indicate the European visible supply: y

— AU —————— ——JaN. L I Al A ———
a. 1011, 1012, 1911,

101z

Stocks beginlng per-
o e _ibs_ 00,280, 122,020,105
Froduetion 145,028, 63,320,848

Totul supply - _.m_a,l)ns.nl )

Dellveries Ful"—}- 5

Nomeatlo consum'n 78,722,418
nosmmer it 0il

B pore) 50,035,364
SXPOrts. (..

44,238,880
60,653,000

016,880,968

120,701,024 1,061,12%,854

LAD, 207,668

Stooks end of perfod 48,701,974 133,441,001 46,701,871 |
Eur(sfw.lu visible supplys
Replnning nevlod . 100,888,240 182,278,000

i 138,813,020
Eud of perlod 102,201,840 140,887,360

102,201,840

IR7 .7

705,280
140,887,100

ANTHRACITE COAL PRODUCTION.—The anthrcite
coal shipments to market during August 1912 were the largoest
ever recorded, not only for the month of August but for any
other month, The output reached 6,576,601 tons, an in-
crease of 1,044,795 tons over August of last year, In the
following table we present the shipments by thie varions ear-
ricrs for August this year and last year and for the periods
from Jan. 1 to Aug. 30,

Rowd——
Phlladelphia & Reading.  tons.
Lolilgh Valley .

——A uyxle—— -
a2, 1911

ylvi 2= 430,041
Byl ol ---- 743,950 813,700
Ontarlo & Wester == i 205,602

Total - . - -.B.BT0,601 5,531,706 48,008,727

LAKE SUPERIOR IRON ORE SHIPME 3.
shipments of Lake Superior iron ore in Avgust 1912 reaehed
the highest total of any one month in the history of the trade.
The shipments this year were 7,760,248 tons, against 5,548,
311 tons last year, an increase of 2,211,037 tons. The ship-
ments for the season fo Sept. 1 1912 are also of exeeptional
proportions, being 29,051,152 fons; against 19,606,068 tons
in 1911, In the following table we show the movement from
the yvarious ports in August 1012 and 1911 and for the sea-
son to date this year and last:
——— g f—

1012 1011

761,717

570,580

701,510
-2.307.535
1,600,050
1,678,221

Port—-
Escanaba et
Marquette ooo. oo
Ashland .
Suporior. s e
RETHTL] e S
Two Harhors.

Total

_.7700,248  G548,310 20,001,158 10,600,088

RAILROAD FINANCE. By I, A. Cloveland, LL.D.,
and I W, Powell, AM. D. Appleton & Co., New York;
price, postpaid, 82 70,

The purpose of this volume is to describe the methods of
financing railroads in the United States. The chapters
cover: The Economic Basis for Rallroad Investinent: Pro-
motion and Underwriting; Capitalization—Original and Sup-
plementary; Finances of Construction; Financing Equip-
ment; Organization for Financial Mansgement; Protection
of the Corporate Estate as a Function of Management:
Financial Considerations in Maintenance and Additions and
Betterments; Some Finaneial Aspects of Operation; Distri-
bution of Su]}[)“[‘&; Accounts and Statistics; Causes of In-
solveney; Reesivership; Reorganization; Consolidation: Ovor-
capitalization; Bibliography.

THE DEMOCRATIC MISTAKE. By Arthur George
Sedgwick. Seribner; $1 net; postpaid, $I 10,

The author holds that the “Democratic mistake” of our
lmliiinal history has been the attempt to sccure responsi-
bility in public officials by popular election at short intervals.
Its scope is explained in the uhn})tc:r headings: CGovernment
by Design; Responsibility; The Demoeratic Mistake; Patron-
age and the Machine; The Suffrage, &e.

THE INTERNATIONAL MIND: An Argument for the
Judicial Settlement of International Disputes, By
Nicholas Murray Butler, President of Columbin University,
President of the American Association for International Con-
cilintion. Seribner; The. net; postpaid, 83c.

Contents: The Progress of Real Internationnlism: The
World's Armaments and Public Opinion: Are We Onr
Brothers” Keepers?; The Edueation of the World for Peage,
and The International Mind,

WHY SHOULD WE CHANGE OUR FORM O GOV-
ERNMENT? By Nicholas Murtay Butler, President of
Columbia University. Seribuer; 750, net: postpaid, Sac.

MAJORITY RULE AND THE JUDICIARY. By Wil
liam L. Ransom, of the New York Bar. A

An examination of current proposals for Constitutional
change alfecting the relation of the courts of legislation,

AonetacE@onumercial English W erws

[Fram our own eorrespondont.)

London, Saturday, Sept. 7 1012.

The City is preocceupied with the possible course of the
liuidations at the end of the eurrent month, both in Berlin
and in Vienna. Trade in Germany and Austrin-Hungary is
very active. There is, likewise, a good deal of spoculation,
and the governments are engaged in large military and naval
expenditure. Moreover, France, which used to finance both
countries on p greab seale, has ceased doing so sinee Septen-
ber of last year; and, lastly, the liquidation at the end of the
third quarter of the year is always a difficult one. There-
fore it is feared that the end of Hoptembor will be o brying
week in both great eities, At the end of August, compars-
tively & quict month, there was very strong pressure for
banking accommodation, both in Berlin and in Vienna,
Therefore it seems inevitable that the pressure at the and
of September will be unprecedented.
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Already German and Austro-Hungarvian banks are offer-
ing high rates for loans for & month in London and in Paris.
Vienna, moreover, is negotiating here the sale of a couple of
millions sterling of bonds; and it is already believed by the
well informed that next Monday there will be eager German
bidding for the gold offering in the open market in London.
Lt is said, too, that German gold coin will be withdrawn from
the Bank of Bngland, and possibly also British sovereigns.
The estimates at present are that within the next two or
three weeks ab least two millions sterling will be taken from
the open market or from the Bank of England. Whether
it will all go quiekly or will be gpread aver the remainder of
the year nobody, of course, knows., It is not believed that
Vienna can take gold from here. At all events, the state of
the exchanges is altogether aguinst such an operation.  8till,
if the Viennese banks should suceced in obtaining large
loans in London and Paris, there might be eonsiderable with-
drawals, Under these circumstances there is naturally a
good deal of talk beeause of the gold withdrawals for Brazil
and Turkey, But these really are not likely to cause dis-
turbance.  Eeypt, Argenting and India may, of course,
recuiré very large amounty of gold, but it is too early yet
to form any estimate of what they will need, If the liquida-
tions in Berlin and Vienna at the end of September pass off
smoothly, apprehiensions respucting gold withdrawals will
quickly be dissipated. There is likewise some apprehension
that New York may take gold;: though the well informed do
not believe that she will call in loans from Germany under
existing conditions, and if she does not, it is hoped t(hat
the banks will obtain from the Treasury whatever assistance
may be required,

In spite of all, there is & hopeful fealing in the Stock Bx-
change. It is believed that all the great governments are
resolved to prevent an outbreak in the Buallans, and it is
hoped that the conversations going on between representa-
tives of [taly and 'l‘m-ker may lead to peace, In any event,
the Stock Exchange is hopeful, and so is the Paris Bourse.
Holiday-making is still going on. Indeed, partridge shoot-
ing has only begun this week, and many City men are, in con-
sequence, taking their holidays.  The City, then, is but thinly
represented.  Yeb quotations are advancing steadily, There
is o very confident belief that once September is over there
will be a great nceess of activity both in London and in
Paris, while everybody here is of the opinion that as soon
as the clections in the United States are over there will be
an outburst of aetive business upon the Stock Exchange. If
that happens, Furope will follow the lead of New York, and
the disposition to deal, which is already so evident both in
London and in Paris, will be greatly increased.

The India Council offered for Icmﬂ:r on Wednesday 50 lacs
of its bills and telegeaphie transfers, and the applications
amotunted to nearly 310 laes, at prices fanging from 1s. 4d.
to 1s. 4 1-16d. per rupee.  Applicants for bills at 1s. 4 1-32d.
per rupes were allotted 229, and above in full.

The following returns show the position of the Bank of
England, the Bank rate of discount, the price of consols,
&o., compared with the last four years:
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The rates for money have been as follows:

Sept. M. Aug. 40 Avg 23 Aug. 16,
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Dank b= months. .-

a3 )6 @ U-16
montha. . .- D14

3 1321
Trade bills

Intoeront allov
By Jolnt-stopdk banks. .
Hy dissount Houses—
ARl oo b :
T 1A dayE. e eae= i o
Messes. Pixley & Abell write as follows
Sept. b: .

GOLD,—Tho wrrivals of gold thid week nmounted Lo 970,000, of which £8500,000
e fromm - Soutdt Afrien.  Tndds Do Chicen £177,000 Tn suall bres, the Qontinent
ahotit £200,000, aod the balanes will go iote g Bank of England.  Bince our ingt
thie Bank had ecefvedd £501,000 Io bors, 10,000 from Austratin in soverelgns,
£20,000 from Ecunadopr, aml £5.000 from Frioce. C200,000 his Lioen thken for
Tritkey . £200,000 for Lkypt, and £20,000 for South Afelea,  Negt wid wo o
£74T,000 fram Saith .—'nl'rirn. Arcivalsi—Soutly Afrlen, ES07.000; Todia, L1
Now Zealand, E20,000: Brasll, £10,500; West Alrien, £4,0000 Weast Tndles,
total, . £970,000.° Shipments,—Bombey, L155,0000  Calouria,  £1,000;
£ 156,000,

AILVER ~Tho buyine by the (ndlan Basgars, montioned In our Inst olreular,
continted over wthe fallowing two dayn, and, with the mirket poorly supplied, prices
rse untll 20 1-100. Was quibed tor eash and 2875d. fof forwied.  These rates Indueod
snme speeatative sdling snd quotations dropped s a8 131040, anil 28
respootively,  Binee then the murker h Bocn sone
Wb 25 144 for el pnd ZRACA . for forwasd wikl o qule
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under date of

ong. The U APl
1 of ensily requdroments tater an, continde 1 fs fiueh
This wank's stoamiers 10 Bombay and Caleutis talie, 10
£500,000, mMost oL whieh ts probiably for the Tadinn Government, bt
noob atint £23,250 000 = only sllghily lower, owling 10 lowys

"The Lnst Dndlan eurrenty reiiirg H?!-M od an Inerense of 16

LacsTin the holdings Of rupeds in the ordinary réserve, makfng the toral holdingy noout
1705 erored, 10 pdditlon 37 14 1acs are under colnage kod 2 erores In courmse ol tepnsit,
Tiae Bombay auotntion @ Ra. T35 per 100 twiahs for the October suttiement.,
Arrivals,—Now York, £505,000; Naw Zealand, £4,000; ‘West Indies, £8.000: total,
E420,000,  Shipmentis.~Bombay, £270,000; Caleutta, £230,000; tatal, £520,000:
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The quotations for bullion are reported as follows:
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Fhe following shows the im]pnrt-s of eerenl produce into
the United Kingdom during the season to date, compared
with previous seasons:
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'!"llc following shows' the quantities of wheat, flour and
maize afloat to the United Kingdom:
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. ; EnF]igh Financial Markets—Per Oable.
The daily closing quotations for securities, &e,, at London,
as reported by cable, have been as follows the past week:
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Waodk f'm."fJ.rr o Sk
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@ommercial and Biiscellneons Tiews

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

Hooks Cloved .
Daks Inclusive.

Per.
Cend.

When

Name of Company. Paguble,
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[VoL. LxxxxV,

N af Company
Railroads (Sleam) (Concluded).
X Eack . & Wesl, guar., (guar.)

\f Y. N H. & Hirtford {quary.
Norfolk Southern (quar,) .
Norfoll & Weslern, enminon (auar.) .
Norfolk & Western, al), pref. (quar;) . .
Northern RE: of New Hampshire (guar, ;l
Ol Colony (gu N
Plish. Bassanie
Pl Fe W, &

Spivind guaren
St. Josepl Bouth Bend & S

Proferred ...
21 ldnlia & Hon Fr

Chile. 1L, prof

K. . I-
&t Louly 8
Houthurn Pie
Soulhern Ral,
Unlon Papgiite,

Preferred
Utlea & Blg

i proferred .
common hulnr

Want Terdey & 5 M
Wiscanshin Canteul, preferrad.
Streel and Plecule Rallways.
an Rallways tl|ll1l‘.} ........
15 Yol. Ry L pref (qil ). .
K. .Ll'lymwrth .l:s- :vr:t (No.
Brooklyn tanid l‘mnr-]! rqn o A e
apital Tractton, Wedath,, . 0. (;run )A =
Chieaga Cley Ry, (quar.) - -
J 70 Itva. Pnn[f‘!nnun-i otre.

cornmon (N
Fraakf, & Sonlhs ., Bhila.
Gadearion-Noustan EL Co., e,
Praferred (No. 11) . ..
Jaskraiotlie .“m.{‘ah oM,
farred Cquar.) t.\u &
Litke Shore £1, Ry, 18t prefl (gdar,) .
Lotifsyille Ty LI{m enmman (gune)
Proferred ..
Manlln Eloetrin RI & LU, Corp., {quar.)
Northom Ohio Trae, & Light, conr, (qu.)
Northzrn Ohin T mt‘ & LAght, pref. (quar:)
Stodor By L. H & P g (g (Yo, -1I,l|
Sad Panlo' T, rrxr.'!.‘!. &0, (I{‘I'C Y (Vg
Boeond & Third Sta, Pasy,, Paila, (qu
Tidewater Pow.Co, Wilming !lm.h
Comnon {aetra) .- ..
Toronty By. (iiar.). .
Twin iy Rap

.m) (V.

o

] P
fRit., Bl CORMIMON . o
& Wat. P
Banks.

W‘ 31, Pann l"‘

Centiry, (guoar.y .
Chuzhinm & Phentz Nat
Cloal o Tron Napfonal (41
Merrapoilian  (qudrs) -
Maune Maorrely (quir
Trust C
(llllr\’ll m\m’?.
EXir
L-ﬂ.n‘.w: Tl Iny, & Tr, tq'mr} (N
Muochanlis® af V. L. (quard (No. 53).
Mutaol g ltarkes (quar.) . 2
M ubiia! of Westeharter €0, (',rurlr) shassas
Miscellancous.
Amaeriran Bank Note, pref. (quar,
Amar, Bt Sugar, el (querd (N ).
Amer. Brake Shos & Fiy,, eont . & ﬂ)’.(uuj
n Onn, preforred (r;lmr T e
e & F d}..(nm {ml ) (No.AD).
Pn rred (quary (No. G4y,
# Clygar, pref. {.:u--r;.
f Lwndsh;mr)
Amier (7w,
Priferred { ;
JEnsr, Tron & Sesel M fg., “eam & . (qul)
Amagl Locomotive, preférmed (quar.)
Ameriean Manufacturing (quar) (No.
American Pipd & Constrizetlon (quar.
Amer. Fueuinatie Servies, 156 pref
Seeond  proferred . -
Amer. Publie Utihitles, ¢
Praforrod (quar.) .-
Amerlean [ln liator, eommaon {oqum
Amt, Sr »eom (gin) (Nao. 36) .
A, 8 " Sacur,, pli A {:;u] (No, .m
Preferced B (Quar.) (No. 30
Amerfenn Sault; common (qunr)
Cotrmmon (extra), a-cea:
Proefereed (quine) .
Amnerfoan Sugar Rofinlng, com . &pf, (
Ameriein Surety Guuar) (No. 90 .
Ameriean Tolaeen, preforred (qum'
whm, Wad. Woks, & Guor, 1fs (gu) (Vo)
Amee, Waoren, praf. (guar.) (No 58 . ...
Ametiean Writing Paper, prefertod.
Trootly Figheriox, pref. (quard- ...
Borden's Concl, Milk, pf (qu.) (No.
Britiah-Ameriean Tobacen, L.
nrimn Columbla Cop., L, (gn: ]
Brooklyn Unlon Gas (quar.) (No. 40)
Buekeyo Plpe Line (quar) - cc.-..
Californla Eles, Generating, pref. {u-nr )
Calumot & Hacln .\nniu\ mmr Jis
Cambris [rom, .. ¥

i, 'Mm .Hi fqu N"\cu HI
Qaar (J, 1.) ll\roshim' Mael., prof, (quar.)
Collulold Company (osr.)
Coatril Leathor, proforred fouare.).
Centritl - Garn, bl (qu.) (Nol)
Chasebro! nufactiieing (quar.)
EXtri
Chie.Ju
Proferrad uilnr W 3
‘..I\il,"u‘r Telepliona (qu-\r'r
i 00, COMINTON. (MEOnthIY) .
({monthly)
Clttrony (ias of Trdia
Colimbus (60 Gay & Fi
Cotumbule (O L o F
FPrafarred (guar.}
Consolidatad Gas (quar
Cungol. Gas, K. Ly &1
Proforrod
Sresennt Plpe Lioe
Cuban-American Sug
Diamond Mateh tnmr]...... e
du Pont (E.L.)de NemoursPow
Comman (exirm) ...
Proferred . (quar.).
du Pont Intérnat, Imﬂ!z‘r pref. (quir.).
Proferrod  (extrn)

R 5 0t it ko o 531 45 e o ot 3
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[
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Huolilors of ree; & 3
Jept, 15 1O
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o Senl. 30
Hatdeew of roe. Sepraoa

sopty 17 1o
Holders of e
Holders of re
Holders of r:
Holders of roe,
Holders of o
Holdbrs of rég,
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Hopt.
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Jept. 24 o Oct. 3
Holders of rex, Sop13a
Jept, 16 e Sepr. a0
3¢ to  Hept
nte m

(ool rod,. Oot,
FopLels o Hapt.
Holders of roe. Awg, 2
Holders of ree, S
Holders of pog
Huolrders of re
ol 10
ant. 16 10
it 1t
Holdora af eoe.
Hdlders of ree
Iolders or re
Holders of ree.
sopt. 4 1 Rug
Honit. 4 o n~m
Holddrs of ree; Sant, ||r:
Holdars of oo, Sent. b 14
Jepr 22 o Ropt. 30
I[l Ldorn of ree, Hapt, 13
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2ap.

Lo
org af roe,
Holtlers of reg;
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I SepL,
Sept,

i} Holilera of r

DL,
e, 16
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Nema of Campant.

r“hu.'lhllu.un! (Conely
Fastern Up)N ke .‘w { (Grhear)
Haut )

Proferred !uzlu
Fisderal Aining & § K
sial O, edmmon '(
red (quar.). 3
Chemleal, :\rnﬁ e f-gl: ¥, Ju e
tl Cliemfend of Callf,, 1stpf (qu }A_
ol Kleotrle fquar.) . f'm 3
Itl!lrh] Caps 'nl“' Veed Mines (d

LTI L )

o Prederred (gl
{m'munf nesny. divid

Tr
N, Bing
lfr;rn non (ex
I

N
llriui.lll

l'l\-.u‘rvul (auard.
Aackay Compani
Praferred
Munhan
My Lier
\Ii'rzen'h der : 1-| }

m-\l u||hu" .} e
prel, dguar .
BT ] I'Nu aTI._

. Prafaried
st Llraric ;{-'
4 Sy .‘.w :
nLy e I'I AL, )
TANBIL {aqunr Y. - . L
Npper fauac) ..
ol & Telog. (quar.)
oAt (quar,

il b Emr: | 4 Ieu!rt\ {1}
Plotabrirgh Dhate 7ioxx, o
ediein O & lua AL
Produears, OU (ygar)
Quiker Cats, oignmon (guaer, e
Preforeed  (quar,). e
Culney 1lh:huz {nuiar.)
Ralway Hreel-Spring, Isrr'l' :-,n i
) g Porder, eam. Cuir. .

ook & Co.,

ponie W aher oG o

Frletd Stoel & Iy
‘-H'-Iﬂll Penn Ol .. Irie
i -Ilr‘. Porto T THT, COM . m-mr.l
1 b %
a'nh\n P un-nl\.mml Pine
Standard Oas &

frtand Ol pf

bWy Res alty
sSilehergor
Swir

Jorey (quie )
(iie)

& Sona, pref
Lo laiary (Na,
A l.'ulnqi:\':‘,r (quar)
WML Ty peteriter,

!| ol {areianp

"o, prel ‘qnmr'l (Mo B

reved fune,
{0 ) F

o luar,y. -

TUOPY - e smns

Maehlndry, exni. (guar) . .
(anar.y-. . *
Carp:, eom. ll]ll lr )T =5
thelex, prof. (i) (No. T

t 'uh Copper (quar.) [N 17

Westien {tuton Teleg, (guard tND, T4

¥ e ghomin Adr Brake (guard - . oo -«-

brle, pref tl:llHr.}__.I

=Hriton Co,, commaon (quare.)
I (quar. .
Woolworth (IF, W), eomman (Nm. 1)
'y §fgiar) ( P
13).

Yukan Ciold Co. (quar.) (Na.

] ?l«,c ;-mrt

W hen
1 u-,ur!-,h

Dok Cloged.
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Oet. Eeptembor 10
Eolders of roe. Aug
Haoldors of rée. Avg.dla
Holders of reo, A3 1o
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l\ Holders of ree: Aug.21a
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15 Holders of rég, Oy, 1g
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24 TONMers of e
= sopt, 7 1o
40 Holders of ren. Sopt., 10 !

o S0 HOlderE of vee, Hopt, Iia
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1 IHeldors uf ree. Sept. 7o
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16 Fiolders of nec.
168 Holidors of re
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1 Sept 17 o

1 Holders of e,
SO Flulders of ree
18 Holidors of 1
18 Holdery of 1t
15 Holders of rea.
LHept. 21 tg  Hept.
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16 Holders u[ e B
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ﬂuu[ﬂr bhooks nat closed for this dividend.

Nt of unulated dividends.
« 18 will bar In thme for pa
M) f-lml‘lluu- 0 LG Bent. S0 19012,

toof dividend,

b L Ineome tax.  d Correct lon.,
[ 'l'nnmreru recelved In London not Inter
n AL euta of (55 per angum

Auction Sales.—Among other se weurities; the following, rot
usunlly dealt ine at the Stock Exchange, were vecently sold at
auetion in .-\aw York, Boston and llulml--l;:hl't’

Adrian H, Muller & Bons; New York:

Pt et
20 OO, pOmmotl. .. 70
a= K g b karts e O 574
1 Cunatrae. Co. (550 e )
thed DAlf-In tareu e u\lnillltlnu HELL
Ao eontract: s 2 )

B} Messrs: R, L. Dny & Co,y

Joead Hhawmal Bank ..
O Ware (Mpsi) Nattonal Bunk G

2 Nutmkenw Stoatn Cotton Co_. .
20 Massachusatts Cottan My
2 Manchenter & Lawronce LR

150
133

Par ool
Lay

¥ =11 & s
Tuinn Telophone Co -
Al 10 eoup, on . sl(lllful.
And Limo Briek €

I-Iilm‘ l!l O, iyt 1y 'mm . $vﬂlnl.
1,800 (Milted Gaz, Eloo, L. .'. Tt

Core LAE Ba; 1020, M. & N i)

Boston:

Sharor, & per sl
O3 Mereh. & Miners' Transport. t-v’. S0
SO Lowell Eles, e, Corp, rights. . 5le,
I Hoywaod 1hme & Wakeleld Co.,
COUTaNn. . 1

1 Bent Co.
UL
ﬁ lII]“ Al

Risnrvolr 0o,
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By Messrs. Franeis Henshaw & Co., Boston: The State Banking Department also furnishes weekly
Shares, Bismuls, Iercent. | re 5 : 3 3 et oo Rrile
paras., St o S e e tl.l'll.mﬁ of the State banks and l:m_\t companics lln!.ier its
565 Lowell I arp. 3 gty to1es o fao [ eharge.  These returns cover all the institutions of this class

-.lirnu\»rmu o . £ PEa A in the whole State, but the figures are compiled so as to
3y Messrs, Barnes & Lofland, Philadelphia: distinguish between the results for New York City (Greater
- AT : or New York Ci ireste
Shres, il &l Shares, T A " 3 o
15 Penn:. Con for Fisiy ddoee-BEUE-05T ] 4 (i Bl Gaxy prelerrod "op" | New York) and those for the rest of the Btate, as per the
{ee Trust & 2. D, Co .1 r. PIpe & Constrie, Ca. I [¥3 l'ul!owm;::
1 Pl - 3 e ’ . N
1 Fiost Nat. Baok d } SpEN. Lo o For definitions and rules under which the varioug items
& Commonw Mg, W r (o 3 y v y an
0 GormueAmine, T & T O q l'ml.-\_J;.mr.;n,r_l}u- T are made up, see “Chronicle,” V. 86, p. 316.
REh) 1 Fenn, Nat, Bank {9 .
st TS0 T 0 SHEOAAE U DETATLED RETURNS OF TRUST COMPANES
¢ Firo Assin, of ‘Phila, (250 o L3 [y, o —-
2 Peopli’s Nat. Fire Iny. Co; 21,000 ]l:m & I’."“" A Y o “w_' Nt
Jat rof, fs, 100 . ceexnan (il Tritst Con:  |Surplue | Loans, | Specle. | Legals, ulthe H Depaisies | Reserve

'"i:]h’_‘l \"::l‘:f:‘ 396 1 DO onnitied Average. | Average.| Average.| Bunks, | Average,
P

|3 & W "“.' Sleel Co,, s 5 s s
¥l v 18t O, 1030.cc- 31000 10k | Brockiyn! . L6060 1,730,0 1,700,00 14.367,0/15.010.
nan & Co,, Philadelphia: nankers . 5,672 4)(12 )| 18,483 ,0 0013.00410) (237300,0115.0-10:1
Sharé, $ 1ur ah, | Bonids, ITer cent., 8 2 1 i g 1"5‘3;")
0,708 Casly Mine Co $0 10t | 81,000 Spelnet, Wiat. 5, 1020 ol 2 o i e
Bonids. Per cont. | $1,000 Philidelpblg ds, 158 - S04 | Guarnnty
$1,000 N, Springt, Wat, Co. 5, 1025, 90 [21,000 West Peon 1ty Ist 685 103101013 | Fidelliy - ..
- — Lawyers' TI&T
- = = 2 Colum.~IKnlek .
Canadian Bank Olearings.—The vlearings for the week end- | Standsn
ing Sept. 7 at Canadian eities, in comparison with the same | Feoples - : :
: s s | ) o b 29 9ir o T x 4.0 )] 4 L
week of 1911, shows an increase in the aggregate of 33,297, | Frokiln .2 ; : : : 10,8
rimmm it 657, i 1 %! 7.0| 10,385,0
- Yo Metmopolitan. .| 6 ! i 1B 17.937.0
Week ending Septa 7. Brondwny - .. 1 i % h W3T,0
,‘Ic‘dl"]iﬁf af— e ———— _; ot W e —— T . __1‘:5_.0 2 Lk ' ) “'S,‘,'L .
ne. oF T ; T * om0 L
1012, 1011, Die. 1010, 1004, RO A AYEES. (0t : #3,0167,054.0| 7,460,0158,156,0/405,822,0| [5.2-+10.4
s | ST = - Avtunl fAgures (Sept. 7 [ 38.830.0] 7.4 572 2 o 3
P otunl fgire (8,830,0] 7A411,0{57,256.0/402 271,0/15.4 104

5 $
Muontreal - eeu | B0,1L25,140) 30,217,256
G} 48,111,156
Lh )

Toronto., .| 5,8
Winnipeg -
Vaneouver
Ottawa o
Quobee -
Halifnx .
Bt John -
Hamilton -
Calgary’ -
Viewrin. .~
Landon ...
Edmonbon Week on Dep.
Reging - nding | Capital, | Swrplus:| Lodans. Specie; 3 welihy C ol Net
{5:{;;:;:;-!“ g ;. i 5 =X Hepl, 7, 12 Lanke. | Degosils,
Husknto 3 1,041,640 - S| e | AywtngeE]Lt 8 s ]
i\i[mr.a;-.[.l'.l;v : 3 5,517 487,603] - : - , Buoks __ (143,050, ,00107,054,4
rantlor e =3 418,432 R4 = T #« | Trust cos.| 40, A (0,72
Fort Willlhm - oo .. .. Not Inel. In Rl __..__§ _._L d e
— e ninis - — Total . (L74275,0005.505,0 8,0 53,830,0| 581600/, 884,557
Total Cannda S UL v ot B Sy Lot B BEALLOT AR O0E ] o iind 031 Aclulnl. ety ; A Iu““'||' SH4.537.0
— Banks ..
3 &1 o
Statement of New York Oity Olearing-Houge Banks and | "™ ™
Trust Companies.—The detailed statement below shows the | Tt -
gandition of the New York City Clearing-House members
for the weel ending Sept.7. The figures for the separate STATE BANKS AND TRUST COMPANIES
banks are the averages of the daily results. In the case of
the totals, ac.aal figires ab the end of the week are also given. State Binks |t or. | Stare Banky.| Tt cor
For definitions and rules underwhich the various items are | Wesk endad September 7. - in | fw | pusidenf | ‘owiside of
made up, see “Chronicle,” V. 85, p; 836, in the case of the |Greater . Y-\ Greater, N ¥7u| Oreter N2 ¥ Greagr Y = ¥
banks, and V. 92, p. 1607, in the case of the trust companies.
DETAILED RETURNS OF BANKS,
. We omit oo elphera 100) tn ol enses. Burpiug as of June 4, . 38,702,400 70.6564 5 foid 2a7T7.500

The eapiral of the trust companies bs ua follows: Bronklyn, $1,000,000: Bankers,
0000, Uy States Mortenge & Trist, $£2.000.000: Artor, £1,250,000: Tile

“ ¢ 00, Tidelity, $1,000,000;
Kanlckerborker, $2,000,000;

, ¥i 1 G ] Y o S3,000.000;  Frankiino,
§1,000,000; Lipcol 10,00 Metropetitan, §2.000,000; Brondway, 1,000,000
tatnl, $40, i A

SUMMARY COVERING BOTH BANKE AND TRUST COMPANIES.

it 1 e et e e e 00 e S D

$ L
Capital ns of Jine 14 22025 D00 62,275,000 I A 750,000

Banka Cupltal, | Surples, | Boand.

Sfeeir, s, |Net D Oy & Ire TRk — 10,000 o+« 2,162,000
e omitted. Average. | | [t

- Lanns 204,554,000) 1,150,000,200
Average.

Hheclo .. e O07.700] 125.416,000
J s & 5 Clinngo

Hank of N, Yo 00001 9.7 1 3 4,908.0

ﬂunl;l\tl:m Co;| m‘L:i " S0l 1, '!r]l.““‘: Legnt o B Tt
Muorelants . WAMND, H . 4 ET 0,76 “hie (| o
A 510600 : Ch rom Lt wod
Adnerion . 1.600,0

Clty - | 25,00

Chonlenl

o7 Y0 A et (- 17,800 0,374, 70 A001 177 405,000
3 Chagnge from 1ast woek . G100 4 . 4+ Wi 000
i Resoryn on dep s ¥, 10 edil] JAATEAND

Chunge from last wees - i =2 A 08 . 4 +BU 100

O 0.7 | P.oresrryn o d i, 4 % ) <L 14.3%
LY7.6a0,0 i Poroeptage Inst week. . i 1,35 g 13.6%%

= IDcress over st week, — Upcresse from Aot weoek.
3 d profits.  “‘Reserve on deposits® fneludes
i nly eash flems but sipounia dye
RAEAND v sea ms } : 'k Bthte ame requited by lnw to
Mackot & Falt] 1 0 4 . L . d L h ¥ i ratho varylng according ta los
Matronotitan : i IR 3 { : , The perte S el is computed on the
Corn Hxehange] .000.0 ’ { o v L e gpostis, excluglve of moneys held In trist eod oot peyable withio
Lo . & Tradirs’' 18000 L 4 M 2 i ) tiiety domyn, and plsa exclusive of Ume depositn pot payable within thirty, days,
PArK < cos so00,0l 13 i i T hire t i, represented by Miontes, and . slen exeluslve of gaposite seatrpd Ly bonds ar
(LT LAY | 20.0 125 ; nbligationa of To o Clty of Now York, and exelisive of an amoint égun! to
Tourth . 3. 00001 5, . A s Lhe mark 3 (not 2 pan of honds ot oplgations of the State ar L
Heamd - o B WL 10 I I B 3,1 i AL ¥ st for It by any publle depart g
Firat - 10,0041 (1 i : 2080, 2] The Biul Koy : g Vi yaryine necording ta loene
Irving A 00000 3 2.0 3 ¥ nunt of deposits exelimive ot tinle
BOWOLY .. o600 3 A70, 5 . dopoalis pot + within reprecdented by eartiite
N. Y, Caurn 240, - rall i) o the el wl 10100, an y of el e geciired (ao 1=
German=Amey 750, a7, r 2410 : i 1 | mont of WL by bonds or ol Hie City or Star of New York, aid ex-
L4111, 1.7, SRS 6,000,060 { by 4 b : 024000 clukive of ho amolut cgunl 't Lhe m value {(not exeeeding pary of bonds or
Fifth Avebun, 10001 2,214, y LI ! ohiligations oF the State oF Cley ol New York owoed by the company or held In Crekt
Goemin Bxoh 1.:l!ll.ll ! a, i [ N : for It by aoy publie department,
%’miﬁ‘ln asd 1t vt e 2 Andl o) : — et Cos.— —Spate Banks—
anrtblt 2l 1000 1 e ¥ Reserow Regulred for Trust Companies Total or Total €
I-I'Ilfll g % "'-')il'l: 804, ! : anl Sture Banky, Rererva  weklch  Reverve which
Atateopoll 1,000’0 il ] : Locitloni— Required, ir Corh. Repuired. In Cash
Wiat Sire. . ‘w000 e : Ly i Y Manhatian Doroogh e s A D o b
5..[,“«1;“\[_ 25 Lunnh. 5 Fon' 4 BT Brooklyin Borongh (withoot branehes fr Moy b -
Liherty .- 1.000,0 F 101 il Viezol ! ar ] Onhier Borougha (without Branehes ln Manhattan) 15%
N.Y.Prod.Ex 10000 343, A I T s Broollyn Bomughi, with branotss in Manhattan. . 159
slate oo 1.000,0 ] A ! wat’ : s )
Seourlty ... 1, 000.0 . ' L. ! 0 f Citira 6f the ol ant =eoni clsas
Conl & Lron. .| 10000 ‘ ! q : f thia third, clasy and
Union Exehs | 10000 i J.-Jr 3000 I Blatn -
Nussan, Bilyn|  L,000,0] 1,127, : 3,0/ 6, 5. m
W il Wi 0 1 : 4 The Banking Department also undertakes to present sepa-

Tatale, avko. . |L,050,01107.0¢ ; 18.870,0(1805,015,00 252 | pate figures indicating the totals for the State banks and
Septa 7., {1375, 76,657,0(13%0,483,0| 25.0 | trust 003313111:Ecs in the Greater New York not in the Clearing

Clreudarion;—On the busis of averdages, elrculationof natfonnl baska n the o1, S auie, ices ﬁgum i almwn STe b bBIOW. erle
FLowAo AIONBLED 10 $475,017,000, AGd SCEOPAINE U0 Aetunl Rmens i S 1o \srln also the results (both actual and average) for the Clearing-
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House banks and trust compenies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
brust companies in the Greater New York.

NEW YORK CITY DANKS AND TRUST COMPANIES,

Clear <House
Members,
LedualFignres

Stats Banky &
Trust Cog. Nl
in QI Aver

Total af all
Hanks LT ruse
Cagx. Averige

tNear -House
Mombers,
Average.

Weak ¢nded Sept, T—

3 5
Cunital a8 of June 14, . 28.725,00001 203,000,000

BL,10&,000

610,452,100
foib, 183,000

g ]
1TH275,000) [ 174,275,000

Hurplus as of June 14. { 2038,808,000]] 203,508,000 374,013,000

2,644,504 100
— 4, 740,400

Foans and fnvestmenis 2
anige from tast weel

89,000
28,010,000

1,872,724,000
-=19,117,000

337,037,000
—41.37.3,000

B4,008,000
—72,000
345,401,000

25.02%

1,034,052,000
—0,0 13,000

Daphsittiec slesos oL

1,884,837 000
Cligngo from last wt:-:rh{

—21,076,000

alld.064.200,
4+ 1,240,500,

Specle

- 13,188,000
Changa from (858 week

—0,765,000

64,773,100,
+70%,00

407,061,100
-0,047 000

83,330,000
—| ;355,000

Legal-tenders - s
Chango from last weak

91,860,800

55,510,800
o THE000

4 5D4 000

11,592, 10

13424

{15 P S L1

Banks: cash o vanlt_ . _:iC_‘l._lu
atly to deposits. ... 25

Trose Cod,seish In vault T6,241,000

421,705,000
— 10,345,000

THA14,000

Agie’te mopey holdlngs
Chanige from LEst Week

420,518,000
11,140,000

Money on doposit with
other bis. & trist cos
Chango from Inst week

074,000/

— 16,510,000

Tatul reserye ... 478,061,000
Chango from Iast week] — 14,640,000
Surplus CASH reserve] —
Banks (above 25%) -,

350,750
L Trust cos.(abovel67% A ;

2,400,350

2,751,100
— /8021050

2 8050, 250!

1,040,706

TORAL S o Slia el
Change from Iast weel
% nf oash resorves of tifust cos.—
Cash n vault

#ishoon dep. with bks. 1.356%

“Total 25.60% 16,459

+ Iaerease over 1adt week.  — Deerease Trom lust week,

& Thean are the deposits after eliminating the ftem 'y ue from reservo depositories
anil other banks and trust compantes in New York Gity™; with this [tem Ineluded,
deEposits amounted to $683,602,600, a decrease of $4,420,000 from last week. In
the gisn of the Clearing-House members, the deposita are “lozal net deposiis” lioth
for the average snd the actual fgures, & Inclades Dok notes,

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK

W omil two ctphers in all these Nigures.

Tot. Money
Holdings.

Entlre Rex.

Loang ami
on Deporit.

Invéstmenty . Legals,

Deposits. Specte,

s
604,040,7
BO0L600,1
04,6345

12,035,5
0,7

H
03,032,0
05,210,1

s $
2.600,761,2 410,280,0
2.001,3870.4

2,661,002,7
Li]

$
2,608,733.4
2,661,204 31 413,382.5
2,635,238,1} 420,706,3
2,503,714.8] 424,715,6
4] 2,531,377.01 436,
.3 S -

4271200
417 008, 1
407 961.1

1SS LI LI IS 0D

5.

Reports of Olearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member banks
for the week ending Sept, 7, based on average daily results:

Wa omid tiea el phaes (000 1 all these figures,

Lol
Tendir
At
Hank
Nifas.

on
Depusit
welih
G-l
Hinks

Loarix,
Dise'in
ahd
Invest-
MIenLY,

Net

Speele,
Depoxils.

Sur-
plug

Ranks

New York Clty.
Mankeltan avd Brone
Aetna Natlonpll ... 4
Wash { !
Buttory i A 3.
Century 630,01
Calanial By 0
Columbin 5

ety .
Mount M
Muitual. ...
New Netherle
Twinty-third
Yorkyllle

Hroakiyn,
Firt Natinnal
Manutasturers’ Nob. .
oo

5,376.0
1,0
053,0)

240,0
O8]

1,872,0
| 4,297,0

3,733,0
6,007 ,0
Ll

] B35,0/
11G,0
162,0
02,0
H,0
04,0

02,0
90,0
148.0

50,0

#0650
1,008,01 14,603,01 &
1,145,0{11.356,0] 79,0380
) 208,04 12,166.0) 80.127.0

200,0
031,01
62,0
A705,0
184,0

285,0)
172,00,
097.0

4,000,01 10620
4,000,010 1650

S7,470,018,862,0
96,002 o "y
85,800,018 8717,

48,0/
TR0

B0

A00,0)
200,01

400,
250,0)
200.0,

220,

25,

3 LY | 3R]
North 8lde. .o e e .
Josoy City.
Fliest Natlonals o os v
Hudson Connty Nak
Third Nathmal. .. .. 1

P Hoboken.
First Natlonal: .- —
Second National. . _ ]

7320
265,0

L264,0
Ban 4
424.0

380,0
250,0

1,607.0
1150710
31507

“rpotats Beat. 7.
Totals Aug, 1.4
Tatals Aug, 2482

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

W gt tico el phury AOO) di @l these STanves)

Capital
and
Surpiis,

Banks, Laning Speete. | Legals.| Deposiis | Clireu-

dinklo.

Clearings

Boston.

) 070,0]2:
11080

24
241,070,018 ,024,

161,640,1
136,001 .3
150,04 ‘.’ fr !

Hept.

B Toeludes Goveronient dopositd and the Hem “due 1o other banks, At He
Ghvernment mmounted to SS048, GO0 or pr. 7, agdlnst U0 o Aug

e 7 the [lem of 4 for Cle g Hlotse,* w
Wils not e 1 in the total. ihnnges for Clearing House"
reported on Sepn. 7 i (L0,

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Sept. 7; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK,

or week. 1010,

3.
1]

I 1042,

£35.0900,124
20,870 4006

1911,

ey ool ca g a e spes
General merehandise. .. ...

$1,207 887
12,001,712

su'-,_l.'-t;.l.fnm SII';MI,-I-I-;J 3

S101,802 00,7
& (05

Total werehnndse 's:-l_:m‘s,mu
Sltee January 1.
Dry goods. ...

J -yl JL1DIS 100 607 357
Genoral merchandise. 5

B35 44 i
Total 30 weeks. .

1001 [$045,040,070| 8502 430,250

Tl}c following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Sept. 7 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1012, 1. 1010, 1004,

S13,060.004] $12.832.6566] 58,230,445
616,856 2064 442.457,017] 414,605.473

$155,200,483/3421 514 158

$15,067, 790
650,618 405

¥or the week
FPreviously reported

Total 30 weeks 3500, 183 21518520,015,108

The following table shows the exports and imports of
specie at the port of New York for the week ending Sept. 7
and since Jan. 1 1912, and for the corresponding periods in
1011 and 1910:

EXPORTS AND IMPORTS OF BPECIE AT NEW YORK.

Exporis. Imports,

Gold.

Week. |Since Jan.d Sines Jan.1

A Bl e
Franeo

Germany

West Tndles -
Mexieo ... o e Sl - - “
South Amurfen. ovooene- ] M 25,100
All otheér countries. . <= - LI iE. 2 14,104

62{515
512,010
54,431

Total 1018 e e crann s
Total 1911.
Total 1910

5

Gireat Britwin.
e L) s -

Giermany’

Woeat Indles. .. .-

Mexleo

South Amerloa... s

AlL 0ther countries .o v coaveavnans

Total 1912_ ..
Total 1911.<
Totalllol0. ...

~ Of the above i:g:(;[s for the week in 1912, $15,000 were
American gold coin and $..__ American silver coin.

Banking and Financial,

Railroad and Industrial Stocks

Write for our Clroular No. 014 entitled *'Rallroad and Industrial
Stocks,” which describes 124 lssues llsted on the New York Stook
Exchange, and olassified by us as follows: Investment Stooks, Seml-
Investment Stoolks, Speculitive Stooks,

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK.
Chicago, I1l. Boston, Mass. Albany. N. Y.
Members New York Slock Exchange,

White, Weld & Co.

Bonds and Iovestment Securities,
14WALL STREET THE ROOKERY 111 DEVONSHIRE STREET

NEW YORK CHICAGO BOSTON
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Rankers” Wazxette,

Wall Street, Friday Night, Sept. 13 1912,

The Money Market and Financial Situation.—There has
heon no appreciable inerease in the volume of business at tha
Stock l'lxc:'lumgu and the downward movement of prices
noted last week has continued.  As was then the ease, the
most aetive day of this week was made so by more or less
urgent liquidation aceompanied by a decline in prices.

The Government crop report for September issued on
Monday was one of the most favorable ever given out, and
on that day also the Copper Producers’ Association report
showed a demand for copper metal in excess of produetion;
but the influence of these reports, together with that of the
Steel Corporation referred to below, was more than offset
by money market conditions. The latter are ereating weekly
new high records in the matter of interest rates and already
are, as illustrated above, a dominant factor in the security
markets. Tho Steel Corporation report showed orders
booked during August for 200,000 tons in excess of those f:_:l'
the corresponding period last year, as against 150,000 tons in
July, and ingures work for all the company's plants at full
capacity during the next six months 4t least.

Referring ngain to the Government ¢rop report, we call
attention to the fact that o comparison has been made hased
on the estimated aggregate weight of all the crops of the
country for the current year, which shows it to be about 20%
larger than the short crop of 1911, The railways may,
therefore, expeet a corresponding increase of “to market”
traffic and a greater or less increase in all other kinds of
traffic resulting therefrom.

Call loan rates have this week reached 514%, the highest
guotation sinco Dec. 1 of last year. Gold imports are sug-
gested by the low rates for exchange now prevailing.

The open market rates for eall loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 3@53%%. To-day's rates on call were 4@5%.
(Jnmmcrciul/ paper quoted nominally at 514% for 60 to
90-day endorsements and 5149, for prime 4 to 6 months’
single names and 6% for good single names.

The Bank of England weekly statement on  Thursday
showed a decrease in bullion of £23,028 and the percentage
of reserve to liabilitics was 50.34, against 49.80 last week.
The rate of discount remainsg unchanged at 49, as fixed
Aug. 29, The Bank of France shows a deerease of 4,000,000
franes gold and 6,300,000 francs silver.

NEW YOIK CLEARING-HOUSE BANKS.
(N o Eaelad g Teurl Canepanies.)

A A i e

1012:
Arerages for
rowek erteding

ST .

19110,
THferinces
Lo
prévious week .

5 5 2

Capital s oo a2 134,050,000 g 45,150,000 11,000
Hurplus LT 084 400 " e M 103,207,800
Lonns and diseoupts. . 1008 | e, 0.803,000 1,505,L I k261,787
Chrenintion. 3 Ine, (45,000 40,553 000 A4, 500,400
Net deposi e, 23,244,000 1,384,100, AT0ATSE, 100
dpecle | e 10,738,000 202

3 045,600
Legal tonders Dee. LAIGON00 76

"8 106600

Reserve held. .
=0

- S51,104,000] Do, 12,203,000
o OF déposits. ..o

348,254,750 Dea, 5,811,000

4002

Hurplug reserve. ... 28000250 oo, BAGZO00 22437750

20 842074

Note ~The Clenting Houss now. e n statoment weekly, showing the  actial
candition of the bankk on Saturdny morming, as well ps thie above avernges, The
Mygures, togathier with the retiras Of the senarate banks and Uit eonipanios, nlso
the sumimary e by the State Banking Dapartment, giving the eondition of State
Dianks and st companies not ceporting w the Clearing House, appaar on the seeand
e proveding,

Foreign Exchange.—8terling exchange during the week
lins ruled decidedly weak on the héavy offerings of finance
hills and later in the week of grain and cotton bills, The
firmuness in money on this side was also o distinet influenee,

Po-ilay's (Friday's) nominnl rates for sterling exehiange wors & 83 15 for
slxty-day and 4 86 L for sight,  To-day's aptusl tates for steviing exshango
wore 4 824064 8250 for sixty days, 4 8555004 BO0G for ohegues  aod
A U664 K610 for cablos.  Commercial on banks 4 B0 @4 82 1 ani doo-
ments for payment 4 818 Cotton for payvment 4 81 L@ B2
and graln for payment 4 82 14 @4 AL 14,

The posted rates, as quoted by i representative house, were erratio durtng
the woslt, The quotations on’ Saturday were 4 8415 for dIXty days anc
L A7 15 for slght, -~ On Monday the slght rave was reduced ta 4 87 but the
slxty-day Quotation was not changed. On Tiesday thi Kl\l-{-llily rate
wid reduced to 4 &1 and aealn on Thursday to 4 834, at whioh (¢ cloged
yeaterdny. On Tuesitay the sight rate was advinced tood A7 15 and re-
malned at that Aetre on Wednesday, and was reduced to 4 8615 on Thurs-
day, at whioh 1t elased Inat eveningr,

To-day'n (Fridayal actual raes for Parls hankers' ranes: were 523 @
5 23 36 plog 116 for Jong and f 20 35 less 1-32@ 5 20 35 for short.  Germany
Dankers' MBrke, were 94 5@ 04 3¢ for [ong and 04 18-106007 1o 1-48 far
""'l’fk;qm'::'j‘f"ir'l?)?nll Imn}:e—m‘luumicm wern A0 i lesq 1-32 @ |n’|r;{rqr sHOMS,

2X0 (s irls on Lonldon, 25 fr. 28 L0 week's ro 2000 200, hlx
and 28 fes 2700, i, L 2a0r, 28 Lo weeld rang 200, hig

Exehange at Berlin on London, 2 e 4 Aveclt's TARKS 20m, | :
Kilighi and 200, 44 5. ple | ow, 0. 454 plo weelt's rang o, 40 nt

The range for forolgn cxohuuge for the week follows:

Storling Actual— = Sty Days. Cheques,
Tiigh for the week... 4 8325 A 805
Low for the week.. . 4 8240

Paris Bankers® Franes—

Miich for the weele... 52115 3% s 5
Low for the week--- 52314 2 5

Germany Bankers' Marks— ‘
Filgch for the weele. . - V4 by
Low for the weel. -« o iy

Anisterdam Bunkers' Guflders—
High for the week. - . 40 1-14 A0 B-16 40 24 less 1-10
Low for the week. .- 1': r Sho. chO3E eks 1-10 407010 Joss 1-10

Domestic Exchange.—{hicaza, 20e. per $1,000 disoount, Hoston, psr.
St. Louls, 10¢, per §1,000 discount, }\Inw Orleans, commerciid, 751:'.p:vlrr
§1,000 tseount, and bhank, §1 premium,
premiun.  Sayvanngh, buylng, a-10%%
tenl, 31 e, discount. Charleston, b
Mimneapnlls, par.

Cuables.
4 4085
4 8590

1R Af |ess A-32
20 5§ plus 1-32

05 4
05 plus 1-32

Han Franclseo, a5e. per 81,000
diseount, nnd selling, par,  Mon-
uying, par; selling, 1-10 % premium.

Railroad Bonds.—The transactions in railway and indus-
trial bonds bave averaged only about 51,650,000 per day,
and prices are lower, Of 22 aetive issues, 18 hayve declined,

United States Bonds,—8Sales of Goyernment bonds at the
Board are limited to $5,000 Pananma 3s, reg., at 10154,
The following are the daily elosing quotations; for yearly
range see third page following. i

Seyt. | Sept 5 Sext.
10 1 13

101
1

:Inl |*+101
101 I'Iul

L)
Lt
0 2 L L1 H

ALY
e LN
PLOT Ey (%100 24

|

el

e Leli ? '
Ch I tony r;._1:.||-|n15.; S T R R LU E

« T 18 tho price b sy THe woth e Lurrd: to saln S0E 1 aoe

Railroad and Miscellaneous Stocks.—The stock arkel
has been dull and fluctuated narrowly. | The tendency of
prices has been towards a lower level, especially in the case
of railway issues. On Wednesday the market was notably
weak on a sharp advance in call loan ratés, and if was said
that some liquidation was forced, Tha general tendency of
the market lias been practically unchanged from day to day,
except as noted above, and in the sctive railway list there
have been few exceptional features.

Southern Ry. preferred moved up about 3 points to-day
on dividend advance from 4 (o 5 per cent.. Canadian Paoific
was also strong and Inter.-Met: is fractionally higher, but
many of the leading railway issues are 1 to 2 points lower.

The industrial list has been irregular.  The larger demand
for copper metal heretofore mentioned seems to have been
discounted, as some of the prominent copper stocks, including
Amalgamated and Smelting, have declined. Chino Copper,
on the other hand, is 2 points higher, Colorado uel & Iron
214, the Goodrich Co. 414 and International Harvester 4.

For daily volume of business see page 671,

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

BTOCKS.
Week ‘ending Sept. 13 ( —
| Week,|  Lowesf,

Fange for Week.
Highest,

Range since Jan, 1,

Alls-Chalipers -
‘Triat reeta 1at pald
Vrof (rrects Let pald .| | 5

Am Brake Shoe & Fdry
Praferred 7T i

Amertean Express. . ..

Ameriean Tobaces, porel,

Batopilas Minlog, ..

Hrinswick Terminal ..

Chieago & Alton. - _ -

Chie 51 P M & Omoha,
Prefortel -= 0o S0st

Colorndo Fuel, praf, ..

Colorils & Southern_ . |
18t prefeored o,

Dretralt Undted oo

1 1dn Pont Powd, prel

General Chemlenl |
Proferred TS

Green Bay & W deb 18|

W Helme. e

Havana Elee Lt & Pow
Freférred Suceuts oot

Homesfaka Minlng. .

Lasknwnnni St | Bept

Norfolk Southern L J % Bept

Pacifie Tel & Tel, pref .| Hopt 11

Pittabungh Steel, pref- .. Bept

Cinte ullyer Mining. . /| Hept
Prefarmed . ocooenies 200 814 Bept

Senrs, Hoebuek & Co, p1f 2501124 Bept

United Dey Oodds. ...l 030 00 )k Bept

5 Redue & Wely, pre? LoUl 4 Bept

115 Traliber, 1st pref sab-
serijtion reets full paid)

Virginia Iron, Cool & C0

Wost Masyland, pref S

Weyman-Britan.

I Sept M Sept
15 Bept 134 Bopt
Bept il &6 Bept
IT34 Sept 111 07 b5 Bept
156 1146 Bept
35108 B 3200 Bept 13
10C| 10 100 HSept
00| 8144 8 174 Sopt
5 B Bept
Hept
Heapt
Hept
Bepl
Bept Jumi| 45
May| 7034
Jan| 748
Jan| 973
Jnnli2h

Bt 07
3001204 3
2604115

ATEITRG bh

100 B %

100} 00.  Bept 13
100 97  Bept

Sept 10
834 Sept,
i Bepk 15
e Het

BET
Fol | 023
A | 1fils

Aup|lD7H &
Mcl | DO
118 75 Jut | 81
F i JanEa'T)

:mnh 07 . 8Sept

H00| 023 Sept

o0 Y7 Bept

100260 Bept
1

Bepit
Bept
Eept
Hent

Outside Market.—The market for outside securities was
quict and irregular this week.  The appointinent of receivers
for the U. 8. Motor Co. eansed a break in the stock, the com,
moving down from 3 to 34 and the pref, from 9 to 3. The
cloge to-day was al 1 for the com. and 8%5ifor the pref, To-
baveo issies were wealk, British-Amer,| Tobaceo lost 2
points to 2334, recovered to 2434 and closed to-day at 2455,
United Cigar Stores of Amer. com,, after an early advance
from 10024 to 10134, fell to 981, then moved back to 1013%
and ends the weak at 10087,  The pref. weakened from 11874
to 1184 and recovered to 119'4. Emerson-Brantinghain
com, improved from 7755 to 78, The pref. declined from
common improved from 77% to 78. The pre-
ferred declined from 103

~
i
Py
[

to 10214, moved back to 103
with the final figure to-day 10274, Munlattan Shirl com. was
conspicuous for an advance of 10 points to 7115, the ¢lose Lo-
day Loing at 6934, The pref, recoded from 10134 to 101 and
gold up to 10214, Pettibope-Mulliken ¢or. advanead 3
points to 34 and finished to-day nt 3334. Standard Oil of
N, J. dropped 8 points 10 405, Standard Qil of N, Y. went
down from 5385 to 545 and up to 558. Thdre was o glight im-
provement ju the bond department. Braden Copper 68
sank from 145 to 144, the 7s losing 2 points to 144, N. Y.
City 414z sold at 1004, Copper shares were lower.  DBraden:
Copper declined from 71§ to 624 and recovered to 7.  British
Columbia Copper was off from 544 to 585, | Giroux weakened
from 6514 to 5 and recovered to Hlg. Greene Cananea fell
from 101 to 0%, United Copper com, ddvanced from 1%3
to 334 and closed to-day at 3.
Outside quotations will be found on page 671,
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCUCUPYING 'T'WO PAGES
For record of sales during the week of stocks psually inactive, see preceding page.

STOCKE—HIGHEST AND LOWEST SALE PRICES. Saier of STOCKS Range rince Jonuary 1. Range fer Previows
he NEW YORK STOCHK | On basly of 100-ghare oty ¥ear 1011

Monday Tuesdoy | Wednerday | Thursday Friday Wiek EXOCITANGE
Hept 0 Sept 10 Sept 11 Sepe 12, Sepro 13, | v, Lomens Highest. Lowest, Iighet.

Raflronds

108 108%| 1081, 108%| 1073, 1088, 1071 1073 1073 1074] 16,040 Aloh Topeka & Santa Fe| 1001 Feb 1] 1100z Augld|| 09% Sep | 116% J'na
10175 1017 |#1011s 102 | 10175 1017| 102 102 |[#1017 1629 70 Do pref _____.__.| 1013 Jan 2| 104 Feb 10| 100% Jan | 1061d'ne
*LA3 - 1434 | 142 T 142 [e141 0 142 | 140 Td0t|etdl 1410 Atlantle Coast Line RIt._| 133g Jan 10| 1451 Augi2|| 117 " Jan 1301 Nav
1065y 10041 1004 107 | 10635 1007s|510015 1068] 10612 10612 A7e _Bnltlmom & Ohlo 71010y Feb 1| 1017 Aprao|| %31sSep | 10uL 'y
"85l BOly} #B5  HT1a| *SO BTI| *AG  BTis| #an 0 BT | ...... Do  pret By AugI3| 01 Jan 23|| 853 Aug| vl Jan
2807 001s| 0Ol 001l 8D 00ds 8¢ 89 8% ﬁmn‘.{lrn 164 Jan 2| g4ty iy 2| 72 Sen | RisgJ'ly
974 276 | 2737 274N 2723 274 § 2705| 2T3% I Yanadian Paelfle, _____| 220!z Moh 4| 283~ Augis|| 195% Jan | 247 " J'iy
#3060 380 [»300 880 [wdin 450 : ¥360 ~ rentral of New Jersey . : 91 395 Apr20|l 200 Aog| 520 Dée
T0is BOL| B0 BOlal TOis TUN| THIa 0% { 7" Chesaqukc & Ohlo 831y Aug 14 Ny Feb
189 10 4 1oyl 187 1S 1 $ 850( Cble Gi West truat otfa. . =, 2013 Apr 8 1.8 2615 I lne
Si4ly 3715 3dip 351 Do pref trust etts_____ [ 391a Apr & 101 Feb

35 A ATl Ll LG
108 1071|106 1071] 105% 1081,] 1054 i 93| Ohleagn Milw & St Panl .| 00 3| 1129 Apr 6 18112 Fab
142119341 143 "|p141 " 143
#1381 140 |+1333, 140 [ 139 140 | 130
cees oo |¥181 100 [%185 100
=Ny | 2 L}
7" 9

T1411s 1415 14 " ' n t i v al 146 Jan 2 15013 Feb
130 a8 Nt 145 Aprod : 3 1501550 'na
f < [y [ RROSEE a 108 ‘Meh 20 4200 " JAn
2 2% ol el 2 Onfe Un Trae otfs stmpd #73 Apr1y ! 4% Feb
*7 B i 8 1 szl )0 eref etfs stinpd,__ Man21) 10y Apr 1§ y Se 71y Feb
*G5 08 | *55 ! *05 58 5 i : 1l 0| Cleve Cin Ohte & 56 L 441a Meh 28] 6219 Apr 24 D Jan
*08  101] w8 WE 101%{ *08 %] s Do pret . §U57y IFeb 24| 10113 Apr 17 V3 Feb
§107 107 %167 170 |#167 170 1 170 I)etaw‘rc & Hudaon 160 J 1741g Teb 6
*520 570 [#520 =520 570 | A7claware Lack & We, 23| 800 * Jan 20
22 | #3114 »21. 2%y a Denver & Iilo Grande...| 1851207y 44 Mehdt
a8 | w37 & *37  BRlg| #7 f ? 3 26 O pref. oo B4 Jneld 46l Jan 24
Byl 87y oy 10 =) 1, ¢ Duluth So Shore & Atlan| 8 Sep 9 115 Maylé
17 17 N 1M 17y ) i 1 5 Dol pref.._.o.o.co.-.| 18gSep 8] 23 Mayls
a5 26y 357y i anly 30l 38k 7 | l{‘!le a0l Jan 15] 3913 Apr 11
533y 831y b2y s By ¥ 52 R 4" Do st preferred__.| 503 Feb 3| 677 Aprll
A3y d4%g| =458 s R A () Do 24 preferred. .. 18 April
13814 1301 1883 13013| 136 } H 3 J50| Oreat Nerthern praf___ .. L34y Aug 10
4 L1 46 406t 45 A1z 45 B 4 A5 Iron Ore properties__ . i 4713 Aug 16
*120 131 130 1 2818|1271 2 linols Central . 1411z Jun 23
19% 1od,| 19 Oty { 373 [ nterboro-AMetrop v £ otls 2Ty 2
3’1 N el aam 2 ] e 3 ; g m|l"lr s 13 May2q 53: ?H'iﬂ
g 271y 2 2 271 2 nnsas Clty South ny 221y ut =yden®
[ e} | 3 Dy ’; t““.' 50 May2o| 685 Mchah
*T4lg 1518 Sla L : g 1ltaJan 20) 18 Apr2d
48 18 : ' ‘ : 4 Do preferrecd 80 Jan- & 40 May2l
16063y 1673, iz 168 1oty 10 29,800) Lohleh Valey . _~7-"77| 1847 Fob 8| 1851 Jan 15|
16112 1621 3 | 1d iits| 16 4,450] Loulsville & Naahviile._| 1497 Feb 1] 170 " Augl4 .
*133 © 115 45 3 18 /] anhatian Elevated__| 185313 Aug 2| 128% Moh 13| 1311 Sep
*®13ls 24 2 2 4 g - 1 24 Inneapails & St Louls 24| 27sJen 25 2113 Ape
73 49 g 48 44 & 0 g 0 prefeces §67 "Jan 16]| 95 Moh
14513 160 1 £ 4 Minn St P & 168 Aug 12|z 1344 Sep
*150 165 a1s I 100f Do preferred._ . "70| 1471y 153 Auglo|| 140 Nov
2 : : 2 i § i} Mo Kansas & Texas_.__. G104 Moh 20 a7 Sep
|00 preferred.____"-C 00 Apr 17|l 623 Sep
Missourl Paelfio.__ 473 Mah27(| 331 Bep
Nll. Rys of Mex 1at pret| 1 Jan 4 B0 Aug
201 9 Do 2d nrderraﬂ.. 28 Ap Welg Jan 20|| 2674 Aug
11414 = 520/ N ¥ Central & Hudson__| 1081 Jan 121 Apr 25]| 2007 Sep
137 : iy 235| N Y N H & Harttord____| 131 J'nels o 12075 Sep | 16115 Feb
37 dnla 364 )| N ¥ Ontarle & Western 20;;; J'ne 870y Sep | duiy Jly
90" 10 91 20| N ¥ State Rallways....| 0% J'ne 1 | ey e
11512 1157 3 Ta Norfolle & Western_____|11073; F'eb 1) 11900 Aug 12{] 0903 Sep
wies emaw| 8 i3] 83 Jrmelf 02 Feb 17(| 858 Apr
#05lg 671 i 66 Mehll| 678 Augad a8ls Jan
1281 120% 4 1 1164 Jan 18] 1811 Augldfl 1103 Sep
12312 12375 1208 1247 B 1221g Jan - 0| 1261 May 2|| 1184 Sop
108% 10073 5,4 5,100/ U8tg Jan 2§ 1110 Aug L4 015 Sep
#1110 117 117 - 1081z Jan 2{ 117 ~ FFeb 20| 1021 Saep
105, 2 eading 1481 Jan 11} 1700 Apr2u)| 134 Sep
57 ] 4 8NsJ'nedy) 0dly Apre2y B Meh
#ila ;! - 2d preferred 04 Jan 11| 101y Apr20{| YOIy Sep
2594 a 4 00| Reole Tsland Company - 221y May3l| 30ls Apr 8| 223 Sep
601 2 21 Do preferred____ 470 P'ly 161 800% Apr 4] 43% Dec
T 13 21y 2| 1 St Louls & San Fran _ . 2013 Sep, 0] 4002 Mch2dll 23 Deo
LT T 6l L% g Do 13t preferred..._.| 61 Mayld| 001z Jan 24
a6ty s s 51, 1,440] . Do 2d preferred L] 33ts iy 24 434 Apr il
Ably & ! : 4 3 36 2,000{8% Louls Southwestern_.| 209 Jan 22{ 347 Aug2
(v 3 q Spa | Fa3a BOK Do preferred..._..._| ©6813Jan 17| 781s Augie
#2214 2 2 2 215 ; Seaboard Al Line---2C0| 22 Sep 12| 271z Apr 4
gl Bl Ol 4 BIY g 61| &0 &0 Do preferred.__.....| ‘50 Sep 1 Botsdne 7| . c.aoi|oaias
=100ty | 10y 108% 1001a] 105 00| 8outhern Paoclfie Co__ .| 1061z Feb 1| 11513 Apr 4| 10415 Sen
DY 3 ] 0%y 8081 2012 BOlg) 4 A00] Soulthern v tr ctis stmpd .| 200z Jan 31| @ity Augin|| 241 Sep
81 BTz Bl Asof Do pret Ao 081y Web 4| 833 Sep 13|| o1y Jan
2314 g I i Texau & Paoifie.......| 20¢Jan 3| 204 Apr 2|| 197 Dee
301y 2 ] 2 2 hird Ave New _____"7 3513 J'Iy 12| 4®jdan || 51 Nov
5 ! i " N .| Toledo Ballways & L.t 4 Jan 18] 108 Apr 18 4 Nov
2y 12y 214 . 53 A s Toledo St L & Western_ - p 10% Men27(] 12 Dec
5| *281g 30 $ ) 1z JOis 2 1 4 1 Da _‘preferred ... .. ... i
81071 104 4 108 G A1 " Twin Clty Rapid Tranalt. i
108 1601] 1631 g 173y 1601 | ; K7x [ 106,500 alon Pacifio § 31 8 1023 J'ly
Ty sBulg BUly| #8 ¢l B0 Buly| 88Ty 8 187y 1,150 Do preferrad. (... : - 40 8 04 a1
i a3 i 3| w3l s b amenes| UDIE Byn Inv't of San 2 }
1 #60 8 o | o 200] _ Do preferred... .. P | Gotg ITab 14
45 4 X 3 4% bash o 02 Mayll
Tl 0 Do preferted...-.| 13 2075 Apr U
53 Western Maryland Ry... Moh 26
b g 6 Wheellng & Lake Erio... ( 01y Men 13
209y Do 1st preferted__._..| 11 J 2575 Apr 18,
0 4 Do 2d preferred . ..-- 14 Moh L
*5ils O *=5ils . 60 Wiseonsin Central 18 Feb & 0% Augl?
" Indusirial & Miscellaneous
107 202 X #1007 201 | .- Adnmu EXpress.. ... §101 Meh12{§2171 Ape 15 §245  Ape
871y 881y : 3 BoTa  56%1102,300] LA maigamated Copper 00 Feb 1| BS% Aug20 71%; 1'ne
1| #5481y 501 0 4 r 4| 583 OBy 000 Amer Agrfaultural Chem.| 58 Aug D] 630 Meh2%
#1001 103 Mty 101 1011y 181 Do pref, oo ... e BRTIYAT
A8 TEN) S T4laf #7383 74| 20.800) American Heet Sugar.
*0T1s Gy Dolg| ¢TI DNz _io..c| Do
didy  ADkel By ditgl B0y 40 |
11915 1200 2 11055 11015 1191, 0 -prof. = 12114 RS AT
Gy 00% Biitg] 4 [ L 2000 Ameriean Car & Foundry| 49 8] 02 Augls L&ty J'ly
*1157% N7 120 o Do pret.. ocdecans 120 May2q 4 120 May
il 313 «31 ° a2 200| Amatican Cliles _. a1 Jly R Sadsediada
17 o preferred. . & Gy Aug o] 83k el ceennvei]|aaa R
881y 654| #5615 56 Ameriean Cotton Ofio._.| 48ta.Jan 10| &udy b‘-og. o L2 Feb
#5715 10213 -| Db pref, memmee| 08 AN 10| 00N Feb 18 ¥ | sty Feb
*6ly 8l 00| Amertoan Hide & Leather B
o pr

#1581 190

flg s 3§ Feb 10 ©0ly Maylg 6 J'ne
*iTa 0 Do prel, oo ocinaa] 20 281s Sep U £ I'ne
237 aay| 3 300} Amerloan fes Securities.| 18 2| 30% May20 i 8y
147 107 3y 2 800f Amerioan Linseed ._._...] 9 Mech 8] 177 Apr2d 131 Fob
By 37 goal Do pret.____._..2°Z| 30 Feb 20| 2 s d4is Diso
42 American LocomoMve...| 2313 Feb 27| 46% Aug iy Ma
Do pr as 103 " Jan 15| 1101y Aug 14 11ag M
€151 17 200 4% Jan 10| 10l Aug & 4 Hep 5y Jan
87 S7ly’ O7la 678 1.378] Do pref.__._..._ 2270 43 Jan 8 09 Augldll 3laMoh) anss iy
1

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Banks Ask Banks Banic B Banks b anks
Chat&Phenix Fitth Aveq. Harriman _ | 230 Metropolls 1] 3756 Hrod Kxoh g
Chelsea Kxf Flgh oo Imp & Tead| 585 Metrapol ‘nf} 140 Hesarye ...
Chemical __| 4 6O || it L]l Leving. ... Mt Morriat.] 250 senbontd -2
Citteens Ol Fourth ____ 3 ||Ciberey .. Mutual Y..-| 285 oo ... 87
Battery Pi_ 13 Uiky. i Gardeld ___ Llgcatn___ | 385 || Nassau _...| 206 Seeurlsp? . .| 135
o i Eaan 60 |[Germ-Am Mannattany| i New Neth_§| 220 AHEENEN . an| 136
~--||Colonial f-_ Germ'n Ex Mari's& Fol | 250 NowYorkQal 8756 | 'wu:v'g P
180 ||Columbia g, ] 33 tiermania g, 540 || Mech &\Mue's New York.|[tus 23d Wardi:| 17
158 ||Uominorce . [t2031s| 1204 ||Gothasm __ slerch Exon Pacifey..-.| 255 | 2 Umen Eze.|l 162
ety 11| 80 | 483 [|6% Kol aay| wan BsemuieS e | o eronani keshavaz] 48 | 5 |\Wear dis§f 78

-] 2 9 ver. apover... 710 People's 1..| 24 Wes ]
Obase _....| 07 wmes]| Fldeltty g2 SIREA i 112 Yorkvilie 1.] coo

| Bld and asked prioes.: no sales wers mada on thla day. tBx-rights. §Less than 100 hares. TState b . @ Bx=dividend and rights, 0 New
i I Bale at Stook lfmnlnn or at auction thls week, h l‘qnt installment pald. n Sold ntlnuvah Edo at u'ﬂ’."%uo.. xz I;l-(u\flﬂﬂlldl ‘l Full pald,
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Seea, 14 1912, New York Stock Record—Concluded—Page 2

For record of sales during the week of stocks usually inactive see second page Drecedigg.

STOCKS—HIGHRST AND LOWEST SALE PRICES. STOCKS Rangs yince Jawuary 1 Eange for Precious |}
he \? (}r{ I{ .';,r(}O!t O basis of 10U-alare ot Year 1011.

Baturday Afonday Tuesday | Wednesday | Thursdoy Friday
Sept T Sape 9 Sept 10 Sepe 11 Sept. 12, Sepd, 18, wtred Laroest. I et Lowest, Highest.

Industrial and Misc.(Con)
"7y BT BTN HTY 88 BS | Biy B¥G) e87ls 8 0| Amer Smelters Seo pref [ BO_ \Irh [ 8ala dmedl B2 Bep | S0ig )y
1n BSly 80| &S 50y 3 S| B4 3,600 Amer Smelting & [teining 8435 Ao by Sep | B3iy J'ne
10835 : ; Fla 1677 [ F104 ° 10 0] Do pret.. .. .....| 102% 100 Aug_. 81 Sep 105--Jnn
194 187 | 73 1n7 { o L 25| Ameriean Snuir- AMch 6] 107 Sep : Mas"
v{lrlj if; Do pref, new_ = 1 ' 106 Augiall. i
Amer Steel Found [nc\{']' 20 Jan 14| -d3te Mawll
|Alttertenn Sugar Hefinlng| 114% Jan 12 Alnyis
Do pr 1151 Jan & = Augrdl
20| Ameriean Teleph & Teicg] 1375 Jan 2§ 14615 Mo 25
j|American Tobacto......| 211y Feb 2y .irll-.J'ly 1
Freterred, new.......| 100 Jan 11} 1065 Jan 19
American Woolety 23t I."'i] 0] 31 Mayly
Do pref.. K 2 7 0d4ls Mchil2
Atner Writing l‘ﬂ["\'f' Url 38 G 419 May & y -
|aAnaecondaCopper Parszs| 34 Fol SIL-?;,S&D Sl 5297 Sep | #4115 J'ne
JlAsseta Heallzation Gis F 1261 Augid)| 1Udi Dee | 108 Doeo
} aldwin Locomotive.__| ! 000 Augal
Do ref iy 4 1081 J'nal? lu.ﬂ, Dy
o S 1 m S - b 271 4= Augd = " Sep
1,200 Da prel . §ia Feb 27| 74 May 0f] &4 Sop v
200 Brooklyn U ] » Mo 140 - Aug L 2 3 llol, Nov
2n0| Butteriok Co it Me ity Apr 30 28 Feb| 41 Meh
14,250 ( aidg Sep |
20|\ Do -pref. ... 3 27| 199 Augla \-11q i'ht.
dChlno Co. prr_..._f'ar;\. LY Jan 1{- £i415 Sep 4
goa|Colorado Fuel & Iron___| 23 Feb 2! whls Sep 12
o0 |Consolldated (ins (8 Y)_| 144/3 Feb l: 1441y Aug 12
| Cort Produets Hefinlng. . I.u Jan 16 171z Apr 24
a0 Do pref_ 1y 31 B7 Aprld
3% Distilleca’ ::'wtm ties P ¥
ai) 17 Federul Mining & Smelt'y
40 2 i n) . Do nl'l‘r y
101y g 25| (ieneral - 5 : 13.51 .I 1y 2

34 qHis 3 (wi|Gen &luw:-s VO bt otls. .
82 5 §214 7an|  Da pret vot tr outs. .
atdl oy so|dboldiela Con AL Par §10
g0ty » Toly| 14,150|Goodriol (3 F) it
1001 iy ' Do  pret. 10\14 Auga jo0ty Sep 14
&Y A 00| dGugRenh hx]u.n Fr $26| 553 J7 1y 11 es0ing 0 14
dlm,p n Conlop Par §20| 3184 J'ne 2| &0ly I'ne 7 oo
lm.rn_mun.-l Harvester| 105 Feb 1| 1267 Sep 10 5 1293 gy
1161z Jan 20f 1218 Apr 4 5 I._au Alay
iy Mehdy 5 ;
26 Mchay
1094 May 24
27 l-!n}’_.i 4455 May
2 ) b . 3 J 23 QOct
&1l 3114 : 70" B 50, 81l i}, Do opref_ .. _ ] 8l 50 Oct
& 10013 e A, | %105Te 106 h ¥ oo | Laolede Gas ["ﬂ. i.! OUH‘I |Ul “Gh 16 10114 Sep
atany| 215 217 21s 016 |Tone o 214 o B :Llﬁ_ gett & Myera Tobacco| 1507 Jan 15 o R
16 \7° i 3 Ea referred mr.a; Jan 12} 118 J\u:.tl
447 (A v 43, : 5 3 AN Looze-Wiles Bls tr co otfs] Sy 2 47 Iy 28
ita 1037 4 10a7 2% liodte: coe A, 5 Do let pret . 221 1040 Jy 27
L™ 011 # | #0ma f i )| Do 2d pref_._ i 221 adig Jly 2
89 A 45 B8 | 87 E7Ay| w8Aly 88 Mackay Companles. ] 5l ity J'y 13]|  74lg Dec 5 IFeb
71 ; il : i 3 i 1 10 ref 0 707 Jdan 2| 08 " Dec| 77 Meh
1 M0 s Blh| 813 =3 | 82 t ; AL 45 o : ay B4 Augigll 70 Apr| & F'ne
& 071 | MLt 1071, ; 3 5 8 - 108 D) pref - 1{1;-.-1110"4 112 Jan 11}| 1078 Sep | 1131 .J'ne
B8 1 B 4 837 s 83% ao0|Mexlean Fetroleum. ... | 023 a0 B Sep 0 e o
anta| 205 20| 2015 203 oty 209 ; dalami Cap[‘rt___yur §3| s2ug Fo £90 - Aug 8| $it% Sep | 3241s Ueo
il 7" ) : " stional RN s J'ly 261 161 Aprso|| 1174 Jan 1443, Nov
- Do Il't.f.-_..... 12 Sep 131 J'oeluf] 124 Jan | 130  Feb
Nat Enamel’'s & Stamp's 13y Feb 20| 194 Mavld 12ts Deoa | 2 I
)l Polprats oo o o _ol| 88 Feu 27| eBlzdan 10URg J'1
\Intlumulead GligJan @ G0dg Augli 3 U
Lo pref ... 1059 Feb 1] 1104y Aug 30|l 10 1y Aug
dNey Cons Copper. Par 55| 181 Jan 29 S"‘(‘o‘lg May ) : $2i1; J'ne
y|New York Alr Hrake_...| 60 Feb1y Aug2i|l 45" 0ct | 78 Feb
jiNorth American Co (new)| TilgJan 3 s‘.’r,. Augal : Yol May
Jacifla Mall 90 Jan 3} 35 Moh2i 3% Nov
aglfia Telep & Te .| 47 Feb bl 66% Apr 2ol 3% 5ity Jan
ot 'eopie’s G L & C (Chic).| 103 Jan 8| 118, Maysd 10y Augl 100 Jan
o| Philadalphia Co (PittsbjZ| 102 J'meo & 1111y Feb 1G]] 94 Sep | 1180z J'oe
Plttsboren Coal Coo.o_..] 163 Mch 1 27t Aug i 171 Dea 2aiy J'ne
Do pref. . _ 7 Feb S| w0dgAugid)| 674 Jan Uiy J71Y
s P Lorlliard Co.. . 107. Meh11] S0ie d'ne 8
! Do preferrod. W7 Jan 12} 118 ° Augdoll, e
i | Pressed Steei Car. 289 Feb 27] & % W7 Jnn
{) 2 o Feh 28 3
Puly Servies ¢ orp of 1064 IPeb 17
| Eultman Company
l allway Steel Spring s Fe Sals- Aug
% L1npr§r e 0 A a1 105 Augds
70|@BAY ConsCopper Par £1n | sty I'nedd Sap
i 1:c:>\1t;uc fron & Stesd 158, Feb 84| ~20ig Aug 21 ibly Feb
o], Lo f tidiz Fob 271 02 Augl 41y Og Vs Feb
A ltmm-lf M) pref. 1000 J'ne20| 103 JUY Nitleaeoncans]« e
Suars; Hoelnolk & 140 Jan s 22014 Sep A
Sloes-Shetlield Steel & | 80l duan 30] a4 ;\ill{lh
Standard  Millng Mg dan 1l gdled’ Lﬁ Aug
Lo T Gl WAL B g- & J'ly
| Sttidehals ¥ 50 WJ'ly 1o
Do, pref. -eme]| HNgJ'no2s
‘Lonnessed Lup ¥ 4
‘exas Company (The). J U Jov | 180ty i’ﬂh
Judcnmuj lyncwrllc: TR 3 11 J'nw
Do pret ] C i
Unlon Exg & Pa g ¥
Do - prel oo Tay A Sy Nov
United igar Mira, s
= oRasinret . g5 4 i f lw‘;Bun
a 2 ITuutng & Founur : 32} § 1l Hop
L] ! i 11 ] | 3 Do pref. A ) ’ u dlle Sep
5214 f v 2 7S Industrial Alcotol..| 26 o 24 Aap
B it . i 1 3 5 R B L8 Hewlty & Improvit.. J H Gy Jan
/ 510x ¥ » L o 8 United States Rubber.-- 4 2 5 Hile ‘wl)
1087y | #1081 H1a 10188 ; Dal 118, 5 : Lo 15t I‘""L-u—----- U 20 May.
& (} ! jre
. p w8 R s D zl 1rt :
7y o 131 By THY M ¥ 58y Feb 13 Aug i
13 113 g 2 | R b S = v l - - 10?3 Feb-14d Hl Al |
651y 06| o O] I 1 BT T A0, 0 X w213 Jun 2| 5671, Awg20|[ 538 Sep 3577 Dee
a7 a7 L A B 3.0001 ¥V rolina Chem__| 456 8&p 1u] 57 3y S Toig Feb
() Yo pret. secees] I1512 Auig Bl 122° Meh?2) 3ep | 18819 Meh
35 43 a 108 Jells Eario & O YEd - Augiyl 35 H 1 f
willy ﬁ-‘ R17 & ; : i1 2,280| XY estern Union Teleg=|" 70 Jan 2| 861y Jun 18
8715 B8} 4871y ,; % " 1 HOT4| (BIAY . B13 1.5‘“;“ \1ru_1|.!n11| el &MIp assen|  O0lgdan 3] sbip Aur W} &4% Sep
WwiZ4 110 | 124 819 130 (w1 || 100] ' Po et pref. .. o..oco| 147y Jan 8| 120 " Aug S]] 110is Aug
oty amy| W Rly n,m 814 2 U8 - 5080 Woolworth (F W)L O Jy- 25| ooty .I nodi
§116 115 ¥1141% 110 nmmt— STLATA F16. I LT 118050 114 - 11415 i Do prefol_ o o s 1030y Jy 30 11on Ty 2

BANKS AND TRUST COMPANIES—DBANKERS' QUOUTATIONS,

Batils Itanks fla : Trust Co'a Trust Co’s | Ot | Avk frus. Co's | Bid : Frust Co's
Brooskium nrookivn N Y Ouy Guardlan Iy 80 XY Life®Tr| 1030 2 Droakiyn
Coney Lsiay| -- North Sitda §] 175 Central Cr., dudzon __ | 157 2 N Y Trust | B Uruu‘.l;!yu Te| 420 | —am
Pirst -.....] 280 q Veaplaa 145 Jalinnbla- Law L I&Tr| 225 Standand 1'v 38 Itirens' __.| 150 | eo..
Uraenpoint . - 'rqsp wtikt| 150 Knlokorh Laneoin It | ... [tletiu e Tr| 657 || Efeankiin oo 265 | 275
HilsjdeY - - - OComingreial 4 Metropol't'al 45 £ Unlan Tr__ i1 ; Hamiiton-.| 275 | o=
Homestead) Trust Co's Empire. ... \mu:ar Al % US Mz In| 470l 485 ||[Home _ oo 10 | ccea
Manutac'rs 0 - it ble I 4 - Vlalt States Kings Oo .| 020 | —cae
Meohaules' | F N ¥Youy Farin Lad'l \!u: ( West- washington| am L 18l L & Lrf 300 | 312
Montauk 1 Adtor. _oooc| 400 | 4 Fideliby - 1 chedter) . o : wWestehoster Noasaun o] 1T | caa
Nassan . _..| 2l 226 Ihnkrru'. Ty as0, | Fieon . .. E Windsor ., 2 || Peoples’ ...| 205 | 205
Nas Clty_<. 20 || way Te..| 1771 152 || Guarty Tr. Jueens Co.| 100 | 110

14 and aaked prices; no sales on this day. § Less than 100 sharsy. + Ex-rights. o Bx-dly, and rights, b Now stook, d Quoted doliars per share. |
1 o at Stock Exghange or at auctlon thils weekl, s I5x stock dividond, Y Banks macked with a pacagrsph (U) are State baaks. ¢ Bx-dividend. .}
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G666
New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1 1000 tha Exchange method of quoling bonds was changed, and prices are now all—"and inierest''—ezcapl for incoma and defoulied Londs,

Prica Week's Range _BONDS Price Weekr | Range
Frigay Range or : Sinee N. Y. STOUK BEXOHANGE|J Fruday Range or 4 Sfriee
Sept 13 Lay Safa | g4l Janm. 1, Week Ending Sapt 13. &ept 13 Las! sal: R Jaw 1

= TOCE EXCHANGE
Wuk Endiog Sept 13,

| f erss
| Pertod

U. 5. Uovernment. it ki Lot i| Wo.llLow  Hiph]|Chesapenke & Onlo— Auk| Lo Hign Lo I igh
consol rexlatered. .mom s1100 May LU LU0 Gen funding & Impt bs. IJ"J eeww 104 [LO10 Auiel 1001041y
coupon . 100 May - {l100%g 101 14t consol gold 33 M= The 1100 | 0" AugtIi] sc){ 108 1] 15
reglstered o sd'ly o2 T o2y Reglstered . - o c IN-N| w0 - it 4 DS TV RS i
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COhig Rys da_ 4 By b i b (| eloerman ganking Assn| 1,500,000 1 5 I g~ T
Chlo Rys 4s._serles 0k Jun ! L Kaspar State dank..._ AL ULh) (1] = Ly *12, 5
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Volume of Business at Stock Exchanges

A'\::FM.}'I‘IU\'! AT THE NEW YORK STOCK EXCHANGE
H WEE l‘(le ARD YEARLY.

AILY,

Week enling
Sept. 13 1012,

Stocks

B ey
Shares, Par valug.

Railroad,
Staté
Donds:

&L
Bimds.

130,

ao,

Ly L e

H10

2U0) (8%
275,300

164

3h0.003
207,010

2061
1

1,801,000
1,404,000
| 950,500
01 87,414,600

o s.
Haonds.

§74.00
340,501
170,004
142,000
130,500
75,000]

$024 ,lhlhi

£5.000

Week ervding Sept. 13, i

Jan. 1 to Sept. 13

Soles ol
New York Stock
Erchange.

1014,
912 |

61, |

1913,

1,6

'si

Blocks—No. mliared. ..

143!

Governuient bonda...
Hiate bonds
RR. and mige, bonds. T4

4.3

Tutal bonds

T4, "'1‘\}
Ay 120013331
26,000]

5,000
nix 000

14,600

3,703,118

11,405,600

85,280,407
1u68 46 §7, 0?0 ?“i -UE‘
$1%.200] 1720

102,000
6T 600

1,008,000
R, 71,600
406,458,000

43,600

£12,165,000

§510,5318.500

1914

EI,“! (e

51,411,000

§2,000,000
RO,001 500

014,550,000

£503,120, 600

AILY THANSAULIONS AT [HE BOSTON AND PHILADELPHIA
DAILY THA o BXCHANGES

Horton.,

Phtiade phia.

Week &#d‘lng |
Sepi, 13 1012, Listed
sharern

= e
Baturday
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P HARY 22 o sdaa ia.m

Uinityias
ahitras.

10,231

10, (i

Ly 1] e ST =
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Linfed
rddres,

Linitxted
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ales,

Boad
sales

§18, 000
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19,000

$130,600
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46,500
65,600
19,500
100
78,800
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Inactive and Uniisted Securities

Al bund prices are now *'and Interest” except where marked “f "
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B'y & Tih Ava sth.
240 mige ba 1uid
Droadway Surface Iil—
1At Os 1uds o ded
Cept Crosstown atoak .. 10U
Ist mige o 1922 .. MM
Con Pk N & B ity stook 100
Lhrln:onlwmluul ot otk 10y
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L
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Proforred. - _cneaoeaa100
Eléctrle, Uas & Power Cos
Niw York l..'l'!‘f;
Cent Un Uns 63 1927 ... J-)
& Kings Co El L & P Co.  100]
Now Amsterdim Gas—
18t consol Sa lwu.‘..jj
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At Joseph G Ga 1937 . .-
IAtandard Gas & EleotDel) .50
Profecred .. &
Conv A g s '20-—Sea N A
United Electrlo of N J_. wu
180 g 48 10402 3
Western. Power o
Praferred .
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Weal Pac e Sa lu.l.. M-8

Standard Oif Stocks
Angio-Armeriean Ol
Atiantle ielining .
Huroe-sory méer Co
Buckeys Plps Line 2,00
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MO s ot w

Irelemed .. ..

Weyimna liruton (.\u_ ..luu

€ Pralerted ... 100
Young IJ 1 (‘u ~100

2 | 10UTy
18
b
uuly
uy
L
U,
(Y
Vi,
-1
biss

o[ 1ty
3| g
Yol
i)
Lo
uz
b
U=y

el ”
170
20
285
J250
1001
115
£L35

rliz
175

an
Adams Exp g 48 17 _1-D
Adllnnes Heally ... ... 1N
Aumigr Bank Note com .. 05
Pretoreed oo iiiaas o)
Amerigan Hook. 210k
Amerdoan Brass, ... 10U
American Chicle eom. . 1Ud
Preferred 100
gATLEriRn  Fxpress. .. 100
Am Graphophone com .. 10U
Preferred ... ... 00
Amarican Hurdware, .. 100
Amer Malling ¢ i'JN -0
Amer Press Assoa'n. . . 100
Am Breel Fdy s 1035__A-U
pheh 48 LIS A
Amerienn Surety .
Ameriean Thresd
Amer T rporouudmoum 00
Preferred ..o, peseeaa 10
Tab g 89 1939 ... .. M-N

| 82
118

105
102

Amer Writng Paper.. . 100
At Guife WIS LinesSeaBos

3 4
IStRE'x 1151

of[tas

Indust and Miscell—{"an.)
Barney & Bmith Car cr-mlw
Preferted . oo av =
Bliss (W) Ca com
Preferred
Hond & Mege Guar. 1ih
Borden & Cond 31k com 10¢
Prefosieit L
Brtish Col Copper L'n.._.-
1 Co ol Amer eom .. e
Preferred o oo on .. LU0
Cosunity Uo of Ameries A0
enuion Col_ . - ... Il
Uity Investlog Co . <1
Freferred Ay
& Clallin t£1 B) Co gom .. IV
e 1st prefereed. ..
fAddprefemed o -
Conzor Lar Heationg. ...
Conso Rubber Tire
Preterred __ L.
Depenture 48 V61,
& Urucible Steel como ..
CHOFTR ot as e ce HOU
Jay Copper Co.o LU

.(ﬂ.

Heo Uhld, Bk Fx, 1t
duttont ( 1) de Nem Pow 100
o reiermed eeas MNJ
i 4
LIETa00-~1:
Prefency .
Empire Steet & Iron com i
Prefeered oo Aoy
¢ Ueneral Chembens com, 10U
o Prelermed .
ioourich (13 Fi e
Feere-URhnhul—=See I!ll-a
k Haokansack Water Co—
Hel g 48 82 op 1912 .. J-J
Hnvana Tobageo Ca 1
krolerred

Hecker-Jone-Jewen Ml
IS s IVae sy
l!.errin,.-h:nidh\nun -
Hoboken Land & Lmprove i
lat bs Nov 1980, ____ M-I
Hoeking Val Products, . 1LY
st i Gs 1vel ity Y |
Huuston Ol —s 1rlllll skl
& lngem:l Rand com. .. 1uy

intemmat Hanking Co. ..
Internntions. Niekel o 10
Freterred
IaL g oa 1942
International i

A
International Siiver com L
Prelerred i
ISL U» b=
Internat Smelt & itels. w
Kayser (Jullum & Co, .10y
18t prelerred. ...

# Kresga (8 # Co..

o Lrelerred. ... .

& Lacaawanns Steel. . . 10U
sl eon 58 "H0—See N Y i

Lanston Monotype. .. .. 100
Lawyers' Mtge Co_. ... 10
Leblgh Val Coal sales ol
arlat= vy les Sla—see N Y
Madison Sq Uard o sStubs |
Manhstian ‘Uranst.
Mononganeislt Con C&U,
Freferred o o.comnaaa iV
Mortgage Bond Co.
e Natlounl sSurely
¢ New York Dogk com .,
¢ Predermed ]
N ¥ Mige & Beeurity.. My
N Y Tranaporiation
Niles-Hem-ond com,
wipisalng Mines—Ses LIM(! B
Uhlo Copper Co.. o cveca ol
& Untardo siiver.. ... 1
Utla ElevaLor com -
Preferred = 2oaanas
Plttsbuigh urewln{.....b"
Preforred oo
¢ Piilsburgh Steel Dre! luu
vope MIZ Lo com, ... 0
ereterred ... ... l0u
Prati & Whitney pref. . 1
eroduiers i, .. .. .. .10
weally Assoc (BRiyn .. 10w
toyal ek Powd eom .. 10U
Freterred oo L.lcs l‘-ﬂ'
safety Car Heal & i,
s, o uhh'ﬁ-i.(.u—-ﬁc‘""‘ i
ePreferred—See Chle Bik
Sluger Mig Co_ ..

slndurd Mg e

atern Bros prof....

Hnaberger *Hum.t.:o

¢ ‘l'exna Pacife Lund Tr. 10|

fltie lns Coot B Y. . 100

Lonapun Min{Nev)=Selulu

I'rénton Polteries eom .. 1oL
Praforred pew. ... .. 100

Crow bMreetory .. ......l0u

ution Typewriter pom . 10y
18t preferred .. iV

20 preferred . o .o oc . UL

United CODDEr. oo cuan .

Fraterrod

: Unitesd Lty Gopds .

¢ Prolorred

U 8 Envelope com
Preterred L ...

& Préferrod ., oonean

U # Steet Corporation—

Col 8 1 Apr Bs 1051 op 1911

Culm Apr &2 1051 oot opt

U B AL Gi & Indem .. . 100

Westohester & Hronx Titl
& Mtgo buar........lm

Weatingh'se Alr Brake. . .50

Woolworth (F W)—sea NY

Warth (HR)Co of 100

Deb 08 10)5—8ee N X 5th| =

s Indus Alcob—See N X & |

S146%,

Ak
l‘.'l’

Hﬂ

Rld
\ l

114
W
160

< lisg
104ty

Bik k
1056

* Por sbhare @ And scerucd dividend.,

Installioent pald. = Ex-div.

v Exerighta,

b Basls, & Listed on Stock

A any, will be found on & ymcedluu page,

Exehange butb usunlly [pactive. S Flat priw.
£ Inelodes all new stock dividends snd subseriptions.

¢ Listed on Stoe!

n Now
™
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but 1

4 ¥
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672 BOSTON STOCK EXCHANGE—Stock Record,

SHARE PRICGES—=NGI' PER CENTUM PRICES Faltp STOCKS Kange -vingd  Janwnry 1 Rerge jor  Propious
S tha DOSTON S1T00IK O bagis of 100-snare Logs Year 1011

Saliirdag Monday Tuesday | Wednesday | - Thwrsday Fridny Week EXCHANGER ———— T

Sepe T Sept.9 Hepe 10 Sept 11 Sepel 12 Sept, 13 | Shares Longest Highest Laigas Hlyhest
- . HaHroads
#1038 1081 | «1081¢ 1081512 1081y 1081 (¥1073y 10775| 10735 107%] *1071 1079, Ateh Tap & Santa Fe.100| L0437 Feb 10| 11018 Aue Lo]]100%  Sep 130 Jine
1013 10173 #1017g 10214} #1015 LGS 0S| #1017 1021 103y 1 Do proi_....-.-_100] 1011 Sim 12] 1045 Feb 7{] 101 Sep | 105 Jne
214 214 214 214 | i 214 214 2131s 214 32 ] hofton & Alban 1 - a2 Ape 3(1 210 Apc ) 226 Feb
120 25 126 | 1230 3 2| loston Elevutod 2 ag 7] 1 Moh2s(| 1241 Sep | 1300 Aug
et S Eadlon & Lowell 2k ‘no 218 Jun A|| 207 Feb | 518 T Sep
073y 2 4 #| Boston & Malne_ . 100 J A e aJan A 1254 Feb
295 Lozl Spie | 307 : .[Hoaten & Previdence 100 & ! B & Apr 27| 22 My Meh

1 Last Salc i Lnston Suburban El Cos i - MRy

e i 70 78 il Mo pret ¥ a5l &0 J'ne &
Last Sals Aug'12 B AlgJdan 0
Lagl Sale]60 Aug'12 e cprel Lol I Jan B
Lasé Salé| 160 Aug’ 12 ChleJune Ry & UBY.100] 1 70 Jan || 14
amen  auae|¥10715 110 a| . Do ?rc.r - 2 2 Jnetdf| wr Maoh
Lasl Salel260. Aug'12] . Connsctiout Hlver-._100] 20 g 24 s Jan 5] s Jan
*123 125 | l93fs 123 o Fikeliburg, pref__. 100] 12 ! % Jan 25]] 125 Apr
124 M35 _. Ga Ry & Rlso stmpd_100] 12 L ¢ 211712 Jan
34 A5 5| Do prec. 100] 8 3
Le|125 Aug'1d Jdalne Central__ - -
5| Hass Bleotrlo Caos_ §
Tily I ( Do pref Stamped_100| 70 J'ly 30 ol 238
1471y 146 1aen, 78N ¥ N H & Hartford-100| 1331 Mayla| 142% Apr 2
iy i 131 Aug'ld] _ S| Northery N M 2100 181  Augd0]| 133 Jan 24
g 203 Ang'rdf _ . .|Norwieh & Wor I 20 £ 0] 21naTan 2 a1l
oo 180 40|01 Colony . _ ! 4] 187 Jan i1 .. THF
A 7y KO 1 o Butland pre i al T Jan sd
1653 : 35, 3 557s| 1671y 1681 1052, i aio| Unlon Pact ) 1743 Ape ull 1511a Sep
s50lg G0 8 S0 Last Sale s Jit . Do i ; 21x Beb Bl 00 Meh
0155 - = f Last Hale Ay Ve 57 Aug 2 4 Jan 16l 150 Meh
955 #5885 \ & : B4 5. ¥ s ¥ - ] - Apr 18] 88l Feb o 5G  Sup y Mueh
98 08 ) { i gl b 08 J'ly 11) 103ta Melav)] 100 Aug] 105 Jan

Miscellaneous o 1t 5

80 50 6o ; g0|Amar Agricul Chom . _100| 58ty Teb 28] 037 Meh 24 46 Sep 043 Deo

101 1011 101 1011y 1011 a8 D-  pref. ==100| 200% J'ne24] 105 Mcehiz 90 Jan | 1034 Meh

4 . 4 4 4ts 4 4 3 4 Aug & aly J'nale ale Aug tigJan

181y a 5 qial, D pral.. .. 500 14 Meh2e| 21 Jnels Lilg Aug| lulgJan

12715 sl 15 1264 A85|Amer Sugar 'mnn-_-wu 114% Jan 10| 1 112" SHep 22 Ieb

T8 1827 @ 12 120 a1yl . Do L prel ~-100| L156la Jan W] 113y Jan | 1ag Mav

1430 1441y 1 44 33, = gg7]Amer Teley & Teloz- 100 1 4 1315 Aug| 154k ) na

s e Sale i Anieroan Woalen - ___ 100 i il Do | Hdly Meh

011y D174 o1ty hiag 0. Do pref._ .. .__ 100 ¢ iy Meh i)l Bala Oy | UUle J'nn

53 | 83 = #2 Amoskeag Mauulactucing Jan 3| Bl May e|| 7ozDec| 817 Nov

b 102 | 1m1 Do rvrﬂf. v vl 201y J 0B 2] Mehe ca | 1000 Dea

5 Tagak: St | 5% ’ A Guif & WISSLII00f 0 Augd " i 11~ May

e Y ik ] 3 Do - praf...._.. ~2100] 100s Augzl Ay N b Jan
ol Lts CYdtsl 14 14 14 | Bust Boston Land... 10| 103 J8n 2 i

218200 20271200 2000|290 20 2| Bdlson Ileo Ilum...100f 280 ° AMay2y

182 | 179 18011 18014 1801 g1|tiencral Eleairio 0| 155 Jan 2| I 'y 2 . 3 147 Moy

a8 s BOMl  BSAy Bol] Hs1e B0 s830g J'ly 15 Mehdo L WOA Aug

A " ! Dty O81af poly 96i=l  UBts G0l 278 o ?.cr...,_"__luu WlgdJan o L 1\ | UslgOct

e 23 2 22; 225%s]  Last Sulej229. S i Merganthaler Lino.._106] 217 ~ J'nea)| 22 a0l 2 F Aug

ity 4l 3 2 da] & 4 wisy Ay T p|Mexican Telephone._ 10] ita Moh 14 : adan

=100 3 : 103 |s102 103 : o|M B Ootton Yarn_.._100| 100~ J'nels i 110 Mch

$100 ) i 1004 Laxt Sale} 1004 8ep 12 Do Ir'rCI'.____..,..mo 93 J'ne2sf 107 Mah2b 116t Mol
15513 15515 #1543 156518 * 153 3 15413} 1531 16313] 1631s 16314 N I Telspbone. .. ...100] 150 Jly 10] 168 Mohi4 i

Taasumae iy o SoNG A S eens| Dot Salelito. Meh'1d |EBortland (Me) Rlee-.100| 73aJan 17| 90 Aleh2y

1081a 1081a| 18812 1681|% 16 i 168 | 147 1671 ; ¢l Pulimign Co --100] 138 " Fep 1] 174 Aug2i

*Li1y 183 Liltn a . 16lal %18 163 = 49| Rletoe Button-Hole__ 10| 133 Jan 2| 13% Ape il

10712 1033 1078 107% 1075 210518 100 Swilt & Co._._..___100| 08taJan 2| 100 Mch27

b 24 . 23 23 28 28 2R b 27  May E| 32 Jan 10

&0 < &0 23 20 29 | =28 29 o prel = 26 41 Apr 17 ch

e e ! Lait Sale| 215 Aueg'l2 linlon Copper L& 81 28| 86 Jan 6] 43 Apr 8 a May

15871¢ : Siity| 1% ; 1525 185 |r1813¢ 183 plUnited Frult..______100| 178 Jan 20| 20815 J'ne 160]11178 - Dec

6lg ! a| S11a 54| BAg 54Ny %26\ Un Shoe Mach Corp.. 26| 40l Jan 18| &7lz Augiy 401 Aug

il bt 200y 30| 205y 209 2int Do pref _____ L0 25| &7y Jan 10| 208 Sep 13)| 2l Sep

T2y TAy] T¥s T U8 737 T 72y U 5 Steel Corp.... . 100| 84% Feb 14| 756 Augzsll 60 " Oct

11215 113 1128 113 2 o8| Do pral.. 100| 1071y Feb 13| 113% Mchi|| 1032 Sep | 12012 Feb

Torrington., . wm A8

Minin

3 45| Adventure Snn?...-_ as| B4y Meh2s| 114 Apr20 4. Sep 71y J'na
5 H I 5 slAlgomaly Minlng. ... 28| 4% Jan 4] 84 May 2 213 0c¢t | 1L J'ne
451  451s sofAlloves - ____ ... 25| d8yFeb 1 Gllg J'ne 21 ¥l Aug
85 Benl 8 3,280 |Amalgamuted Copper 100] 60 Feb 1| 888 Aug20{| 440 Sep
a1 | : wid Zlne Load & Sm. 25| 2413 Feb 15] Uidly J'nei: 199 Oct
5|Arizona Com'l otfs dep. 2 Oy Apr 2 18y Pea
Bonanza Dev Co._.. 10 / 85 1] 480 - wot
7 4 7 ® 1] 4 o5tBos&CorbCop 481Ny & ‘
ate 3 B 4 Butre-Halaklava Cop. 10
S - L - . _.|butte Coalition.. =15 233 a
4013 Ay Al A6, g 97| Butte & Sup Cop ( u bidyJ'ne 1zl H
B11s oy B10e i 783 80m| 703, m0 | @ Calumaet & Arizonz__ 10 Sdls Angls i3 Dea
555 | BB T | ¥ 1injCalumeat & Heela 9 609 Aug2l 5 645 Jan
2018 201y 2 |Centenntal___ & 27lp Aprls A 19, Deo
43 44y ; 31 It 2] Ulilno Capper 227l ddly Sep 9 =5 4713 Doo
8 _|Gons Merour Gol -= 1] 03  Mech26 00 Juun 1 15 J'ne
m:'n']jper Hange Con Co 100] 60 Janp 31] oolz Apr il 3 0Uy Feb
Daly-West,_._._____ 20 41y Sep 12 Tig Meh27 3 F 7  Duo

s Enst Butte Cop Min_- 10| 12 Jan 18] 15% Apr 1l 37,
s s 75| Frankiln ___ - 38| 0 'S 101y Apr 1
By Bl / Ansltiroux Consolidated. & g Apr 4
b6 Aty N " j|Oranby Consalldated=100| 23 0l Apr g
i W3 16y, Ureene Cinmnoi 20 108 J'ne 2l
271y 2718 | ome ang 27" 27 25 % Hanoock Consolldated 25 7 87 J'neld
w1 Wy -l 'y i\ 7 Helvetls Copper..... 25| 00 Aug2b| 2 May »
151a 181|181 | 1n2 18 Indlana Minlng_ 277 25 119 Jau 16] 25 Apr2d
#1413 10 i 551 #1815 185 P § lnsplration Consol ©. 20| 18 Feb 0] 21fJan 2§
- I S g TR B4 lsland Creek Coal.... 1] 4013Jan 17| 68% J'ne iy
w50tg ¢ 0 00 2 891 |, Do prot, -m= 1| 85 Jan 13| 9l Aug |
45 36| 35 341y 38 | i 34, 7(15l0 Royale Copper.. 26| 208 Jan 16| 807 Aug2i
bt 28y Kerr Lake.. ueo-ao. 8 2 dig Feb 13

2 Kewoenaw Copper-_. 26| . S May »
3613 3014 ’ 2 A58|Lalie Coppor Co....- 2§

B Y & : Salle Copper.._.- 28
g 13 Mason Valley Mines___b

7 7 7 7 lidss Conaol-. o omena. 28

127 13 21, ‘ 14 Alaylower - _.._._.. 2B
w39 201y : 1] Mlame Coppaer,

.2 n:'!: 3 el o] Mlohigan . _ .

it Zitg May |
4 Glg ApL Ly

Hiy Mueh 26
36! :

BY) Apr 22
ey duts 11
Yoz 1414 May. |
601z OOy 215{VIE Dotinion Go- ulog Bep 10
1ilig 111 Dweoln _ . ._ T10 20 1308 J 0022
2013 233 Ponl Creelr Conl o] 15 Mohay| ¥i% Sep 13

ou ol *uolQuncy.. Fdlgdan 29| 0y oo
2119 ; il ltay Consol Copper. . 6ty Jan 29| 22aJd'nouy

@1yl 1.985/3unta Fe Gold & Cop- 1" Jan 81| ATy Mayi;
1505 13%] 2487|Shanmon . ... - ©- 1775 AUg. &
B0 00 300|South Utali A\ & S--- 8| I APE &
1,507 | Juberior ; i 467 J 11y 2]

400[30erior & Tioston Siin Lig Mayz2d|  digdan 1

25| Falanraok 26 Jan 31} 61 Apr 1k

888 Prinitys . Ti siio 0T 6. Jan 150 Ols Apr y
1.082| Tuolums Copper wo. @y Ly 271 Atlg Meh2g
16,2271 S Suiele Ref & Min. a4 dan ) ds

191 D pref. . T 47 dan 10
200{Uitali-Apex Mining_ -2 2 May2l
457 [Utab Comsclidated_ .. s J'ly K
*oily Odlz]  B08) 6 tah Coppier Co s 5212 Jan 20
w2y 3 D L T e
4 43 50U Winona ___

70 85 | 3304 Wolverige _ 28] 710
b 4 AT e 13 Jan &

2 Bld and ssked prices. o Now stogk, o Asst's pald. 0 Ex-atock div, 0§ Bxrights, a Ex-dly, pod rlghts, & Unstamped.

Wew Arcadlan Goppor
thldalng.‘-ﬁqm_',___.
North Butte. ..o
Norih Lake_ .o -

»
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Boston Bond Record

f—————

BONDS
BOSTON STOCK EXCHANGE
Weolt Ending Sopt 13,

Imieres
Feraou

Waek's
Range ot
Lol Sale

Range
Slnee
Jan. 1

Am Agrieul Chem sy S .. 1028
Am Tolep & Tol coll tr 441030
Convertible ds______....1930
Am Writ Papor st {64 p.-1010
m Zing L & 8 deb G5 ... 1013
rlz Com Cop 1a% 64 okf2 of dep.
Atch Top & 3 Fagen r 451000
AdJustment g AUy 10
Stamapad . ..-._July 1008
50- yanr cony 4 1865
10- cony A 1817
At Gul & W 158 Lines 65-1060
Boston Biev 30-ye g « wan
Botton & Lowell 45____ . __1810

Improvement 4s. .

.
Godar ii:m & Mo I 1si i
Ucmt Vermt 16t g 40, 4\||r._,a L1820
B & Q Town Dly 15t 5. 1u|1
Iown Div 18t 4a.
Dabsnture G5,
Denyer 8xten i
Nahnul:n Exten v
B&SWslds, ___
linols Div & 155 T2
OhloJet Ry & stk ¥is § SHULy
Call trust refunding o« 4n 1940
Oh Milsy & St P Dub 1) 8s__ 1920,
Oh M & 8¢ P Wis Vv s, 1020
Ch & No Mich 15t g LLaad
Chilo & W AMich gen _1ea
Cancord & Mont cons J1820
Cudaby Paelc {The) 158 ¢ ‘58 lﬂl
Current River 18y 8s_ .o . 1020
Det G Itap & W 1uk ~1048
Daminlan Coal Islul‘&s... 21940
Fitchburg ds. .-
A S
Fremt Elk & Mo
Unstamped 1at 64

;.-l.r_;',\.-..;.u.-_

Eo=o

—l.-u,—_ﬂ-t—l-_/_:i-

= ....‘-.'B"—-CS‘-"T,

=
AL

2ODF e D 2

=

191605

Lann i
1011 102
Wy iy
10834 1154,
Ay R
{0530 1
¥ B8
Wiy oy
0L - 42
|| suty Dlsa
Ly 1ps
E]
b

Log High

M UTE s T {1

M a

Ll iy 1)
i

"u-.s.f 1y ‘12
91 ‘Meh'12).
Hila Yy 42
Ly Sop Il
C|1108g Meh L1
53 1kt
| U5ty Feb "
|y Mok
et

B8
061%
thiy
: : fix]
lll‘a“'"u L
ooy
(Y103 ek lla
o4 Augh
J00%d’ly 112
H7g Peb 12
USis Mol
ﬂ'll,q l< eb 1

T

A9 ot

11007 1011y

Wiy Loy
Uk,

I|II}~Il
wy i :
L4 JFan 11 =
1139 I7eb "11).
Ul May' i¥
Bl Augtls
UTigden 110
SO AL,
S Augis
-] 8013 d. 'l
3| D Iy L

|10ty ,\pr‘um
ApE 05
Ld7)a Moh'12

| T Ti
Uty Lk
B HOby
L PR T

o4

L3718 1270y

137 Meh 12 13T “137%

BONDS £
ROSTON STOOK EXCHANGE] 3 &

Week Ending Sept 13,

Weok's
Rangs or
Last Sale

Hriee
Friiny
Sept 14

Sined
Jan. 1

ienyral Motora 1st 5-yr 6s. lal

Jt Nor OB & Q coll {7 d5_
Hegintored 15, _

[inals Steel deben

fa Falis & Sioux © 1513

Kan CQlln & Spr 158 4

oo C'Ft Scott & ‘\-"m B3

Kan O Al & [T gren 45_
Arsented income he.

Han C' & & Ry & Br 19% oa.

Marg Hough & lmt I.sL 5.

asa Giag 4 .

T CUNS I

Boaton Term 181 4%
Now lh\'— ¢ (Thel m,n; ) i
NYNU & Il condetyd gy, l.l.a,

Cony fel o5 2

Nd Colony gold 33
iregon Ry & Navcong
reg Sh Line Igt g Ga_
prera Marquette doels
tepub Valley 1st = [
suvanonh Hiee 1st ean
seattis Eleo 15t g ba
shitnjon-Ariy 18t
ferre laute Elec g
forrin T.On Ist ¢ 45,

Unlon Pac BRI & | g g 48
20-yoarconv4s....._._192
United Froltwen s 4 15s5.. 1023

Debenturs 4 J4s_ ... lu....
il § Steal Co 10-0i1-yT Da A\__ar 1882
wWeat End Street Ity 49.. ]ﬂl..
Gold e 48, oo

e 1

e T e e T

T T WA

Gold debenture 4
Gold 4s__

Westorn ‘h:.cpn & ‘Tl 58._.1852J-
1049} J-§

Wisconsin Cent 158 @en 45, _

1
'1'.':3‘-1 et

r-:h?'l,)- :’J—l_l-'-.u‘-‘-?;-h.t—i_‘.‘-:;l_(_l-

Lang H oA
.ml; Feb '12
]

'”I
WYy 0y
L0t 100
LI7 Apr'og
97 Meho 12
Lidia (11 il
s Sep
5 Aue'l
s Ay 1
LIS JI'ne'is
Wily Vily
- I!Jl)h A:w 1.

|”l"‘1 \-h‘ill I1
-|10uty Sep
whiyJan -

td sk
IP‘“; 1']1]!—
D38y BT
053

L} l-';ul_.

- W Aprd
Ladie J iy "1
L0 'Ly~ L
Iulig May*
(3 ]
Kotz ity
2Ty Aug12
WMoyl
1ty Fob 12
Uiy Apr 1L

Taitg Salel i

[

WBlyNoy 11 ..

Lotz Migh
9915 041,
nh - Bsl
WAy 078y
100~ 1000y

1008 1023y
iy iy
(g 1001g
Wil G0

[ e
| 261g 15219

g 118
us us

e .,1 1i17g
uihy UTlg
Usly il

[T EHS (T
L/ T T

| Ly tobig

i 101
085 DRy

NOTE.—DBuyer pays acorued Interoat in addition to the purchase price for all Boston Honds.

* No price Friday:

atest bliand nsked. Y Fiat price

Philadelphia and Baltimore Stock Exchanzes—3tock Record, Daily, Veekly, Yearly

shars Pricss—Not Per Centum

Pricos Hakis

Monday

Saturday
Sept. 9

Sept. 7

Wadngaday
Sept. 11

Friday
Sepe 13

Thuraday
Sep. 12

ACTIVE STOCKS
\For Donds and Ingciee

Liangs Hincs
Jannary 1

.lw

Stocks sea bolow

Highest Lavpeit

*1111s
#1121
17

(i

i
EI TR

!.‘}l{

l]'“]n I)JIF
*Glby 517,
2415

2?34
3;};:
53y
911y

#5y as
(11184 Gal1E
*illg
o4y 24l
ATy 2Ry
B4l
T Th
504 63
ol ul

T
5o
01

E1111s
”312
1715
(1521

(he U IBRNE
By 52N
Dty gLy

1146
lldl
171

[\G

P13 116
$11315 115
17lg 174
05 65
126 126
2Na Lo

HOLI-
DAY,

s,.m
21 10,030
Fa1gq 53 gl 31200
s Ny 1.:1(‘;4
531y 53 7428
gL " 0Lyl 2,754

9053 DL

B Do prés ..o 100
7{Unlted Ry & Eleotcic. 0
dlAmerican Raliways,

| Blea Storaga Battery 100

i
3] Keystone Telephone. 50

3| Penng
s|Piitadet CalPitisby -

O

Baltimore

Con Gas B L & Pow_10
Do prel

Mouston Ol tr ctie. . 100
Do pres troctis 10U
Northern Centra L 60
Seaboard AN Ling...100

154

Philadelphla
American Coment____

Cambrin Steei
Hieciric Co of Amenca 10

Gen Asphalt tr etfs. - 100
Du  prel Lr ctis. 100
]
Lake Superior Corp..100
Leh C & Nav tr ¢tha.. 50
Lehlgh Valley 50
Lo}}lﬁch \-'nlll:r Transit 50

40

wmln RR.... B0

Philadelphin  Eleed. .
Vot tr ctls. .
NoRdInE e seritinza
Tonopals Minlng. ...
Union Traction. . ... &
United Gas Impt ..o

533,

-.m; J'ly 31

2213 Meh 2
451 Moh 14

. § 3 lt*.lz.um

an

1 Jaeld Tnn 10 5 Nov
4313 J'ne Lu
i1l “(‘Pi 2
111s J'ly 41
Irﬂ.l. Jan LB
15 Apr
594 Apr 2
ADr 4
27 Feb 20
BI7s Mch 20

7815 ¥eb 3

Hizdan 4

2 Jan 12
01y Jan 27
Siz Jan 11
Il 1675 Jan
2% May @
T4ig Jan 11

P JTy 189
461 Feb 24
8big Jau

3| saiy Feh 17

3 Ay Sep B

Ul D Anag 6

I'rl Jan
Jdan
Mah
Feb
Jan
Jan
Jan

1T May @

42 Jan
4li7y Sep
111z Jan
451a Jan
281y Aug
t'-?lms i'-\ul

Jeo
21y Sep
Hd1e J'me

4512 Feb )
485 Bep 3
Ihs 'y 8
Si85 Aug i

73 Jan 3§

oy Sep 13
S0lgy Bep 5
alig d'ly 1
W27y Jan 16
16 Sep 13
Aty Sep 13
0344 Aprae
561y Febi 16

20 Sep 13
guly Ape 3o
Bh Apr 15
..‘. Sep &

Lange jor i

Terious
(1911

Mishaat

i

451y Dea

Nov
107 31y

171 Jsn
40y Noy
4153 Feb
1213 Jan
&bty J'me
duu Oct
B37g Jan

PHILADELPHIA

Inactiye Stocks
American Millng. .-...10
Oambria 1100, cccaauuabl
Central Ooal & Colze. . 100

reforred oo« b

onsol Tene 6f N J - .- 100
ermantown I'ass_ ... 60U
l!untlmnun &0 T...-ull

referved .
.mllnnn Union Tr. ...wu
Insurance Co ol N A...10
nter Sm Pow & Chein. 50
ntecatate iiys, pref.. .14
..{Ti:tl.lrcky ]Segur m_-:uu

L300
K%une'l‘einu Vic... bU

He stnncw |
Heystone Wa =iy mma “lw

Preforred
Phila Co (PIELs) pref.--60
Phll German & urrls_-sll
Phlla Tracuou_..
Rallways Genesral
'l‘onuuull I.]clumnl.
United = ]
United 'I‘mc I'i lta Trel .60
Virginia iy & Pow._.100

Freterrod =100
Warwick Tron & Steel .10
Washlngton-Va !ly...}g;}

e ..lll
Bev..1
01

08 | 10,115

PHILADELPHIA Ask

PHILADELPHIA

Bonds
Prices are i "and
arest’

4

Al & 1.V Blee -t}{u'li:l 1:-!\
Am Gas & Elee 507 _F-A
Am Ity O 1017, ._..A-OQ
Atl Oting 15Ls £ 85°00.0=)
Berg &EBrew 1ot 08’21 J-
Rovhileh Steol 63 1905. % -
Choo & Ad 156 08 1049

Uh Ok & G gen i Iﬂll.‘ v
Con Tragof N.J 156 ;s..
Del o Ryn tr oty 48 WJAJ
Eieo & Peoplea Trtr ctls. .
I TaodkHl Tt 53 1040.-1
Gen Aspbalt 58 mn-m-'-.
Ingdlanap Ry 4% 1043 _.0
Interstate 48 1043 _ o

Ke !tana ‘Ic{ i 11.l B

Lok V Tean con 43 NJ 1
Ist series A 4s 1035_M-S
18t gories 1} 63 1080 M-8

MuaricetStEl 150 45°05 M=N

NatLH &P ser (3 53 '10 Ja

New Con Gas b3 1048 .J-D

N I d Mo 1at 45"80 J=d
Income 48 1030, .. M-N

Pa'd N Y Can b3 30.A-0

Pann Steel 13t 58 '17_M-N

People’s 'T'r tr otls 4a 1043

P Co Ist&col' tr Sa'49 M-S
Con & coll tr 55 '51 M-N

Phi I’\Oc Rold tr otfs_A-0)
Trust oty 48 1049 - J-J

ﬁn M 59 ¢ '20.A-0
Gan M 43 g 1020__ _A- 0

|| G-B-S Brewing_ -

| AU Const LG oLls 65 J-D)

Ph & Read 2d 53 1033 A-U
Ex Tmp M 43 1947 A-0
Termin | 55 7 1041, l..),

P W & B eol tr 4= ‘21 ..J-]

Head ''rac 1st By '33_ _J=!

Hooll Ry & L con 55'0e J=I

:ipnnlsll-)\m Ir Ba "27..0=)

Stan'd Gas & [3 Ge'26.J-1)

Stand S Wiks 15t0s'28 J-1

HVrag Ind gen 58 *19 _J-J

Un Hys Tr ctis 45'a8. . J=!

United Rys Tny 13t coil t
g6yl = mmre e dl~N

Wotsbacu 81063 1910__-1 [‘J

Wi-B G&E con 55°66.J

Yoric Hys 15t 68 lﬂ:l?..l-l}

BALTIMORE
Innctive Stocks
Aln Cous Coal & Iron.100
Atlan Const L (Conni -100
Canton Co_ el
Consolldation Coal
Ueorgin Sou & ia
15t preferted .o
24 preferred

Pullman Cons Ventll
Prefestol o oo 100

Bonds
Prices ar: all “and
iiteres:"

Balt Clty 3 Ms 1030__ J-)
45 1004-1085___Variouy
ke 1916, e o M=l

Anncostin & Potom ba A-0)

Attonst L conv e b asM-N

Ctts of Indebit 45 _J=)
B=20-¥T 43 HIIS..‘.-.
BSP &0 lata 53 F-A
Bale Trag 1st bs 89 _M-N
No Raiv Div 68 1043 J-D
Oar Pow & Lt 53 1038 l" A

Cent Hy cona 5a "3d__

Ht il

BALTIMORE

Lty Bxt&ling b8 '42 M &
Chas City Ry 1.t 83°23 -
Chas Ky U & 0] 0509 M-5
Uity & Sub 1st ba 1822 J-0
Uity & Sub(Wasg) 184 bs ‘46
Coar & C iy 195 55 '19 A-1)
CUoal & I Ry 1t =8'20_F-A
Col&Gruv 1st 65 1016 J-u
Uonsol Uas 53 1030...J-1

Gen a4 lds 10ua____A-U
Cong G 15 & P 4 j52 36 J=)
Falr & C1Te 188 55'38 A U
Ua & Am istcon 557450
Ga CardeN 180 08 g "3 d=
Georgih P 186 62 1028 d=
Ga 5o & Fis st 58 "abod-~
G=-B-5 Brew d-48 ‘61 _M->
HKnoxy Trae 13t 08 '28 A-U
Macon Ry &LE 16t 00’08 J-J
Md Kieo Ry 1st 08 ‘31 A-0
Memphis St st b3 464 4
Mt Ver Cot Duck 1st ba._
NptN & O P Iat 48’38 M-N
Nor&Port Tr 18t 68°36 J-1»
North Cent 4 144 1035 A-U

Beres A 6 1020 _d~

Series 1) 55 1924 .. _J-
P ¥t Un Trac 88 1807 ._d~
Hoto Val 1st Gs lﬂ:ll__J-u
Sav Fin & West 54 34 A-U
Seab Alr Lods 1980 A-U

Adjust da ww_-._;-A
Seab & Roan 53 1026__J-J
South Dound 14t 58_ _A-L)
O EUL&P 15t 4 40'29 M-N
Un By & EI 15t 48 "40 M-S

Income 48 1040___J-1

Funding §s 1038___J-D
Va Mt 3d ser 65 '16_ M-S

4th wer 3-4-35 1921 M-S

bih ‘ertes B2 10%0_ M-S
Va (State) 54 pew ‘82.J=

Fund debt 2-38 1901 J-~
West N C con 68 19140~

W & Weld 68 1035, J<J

% Bld and aalkced; no sales on this day,

b://fraser.stlouisfed.org/
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Investment and Mailvoad TIntelligence.

pan be obtained,

golumns the earnings for the period from July 1 to and including such

period.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which reg,ul.l.r weekly or monthly returns
The first two columns of figures give the gross earnines for the latest wesk o month, and the last two
We 'u{d & supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other

f'atcsl. weak or month,

T'ha returns of the electric ratlways are brought lugether separately on a :mbaequuu page.

ROADS,

Lzt Gross Earnings.

duly 1 fo Latest Date.

Woek or
Manih

Curreni
Year

Previous
Year.

Frevtous

Latexl Gross Earnings,

Juls 1 io Latest Dale,

Wesk or
Moaonth,

ROADS,

Cuirrent
Year,

Freelous
Year,

Frevious
Yoar,

Currgni
Year.

AL N O & Lex Peo-
N O & Nor East.
Aln & Viekshurg.
Vh.lw She & Pae.

Atoh Topeka &8 Fe
Atlanta Birm & At
Atlantio Codst Ling

Charlest & W Car

Loulsy Hené& Stl.
¢ Baltlmore & Ohlo.

B & O vt Ter Rit
Bangor & Aronstook
Hessemer & Lalka 18
Hoston & Maloe-. .

Bull Hooh & Pittab.

Canadlan Northern .
Canaudlan Pacific. .
Central of Georglo.
Central New Engl'd
Cent of New Jersey
Central Vermont.. -
Ches & Ohlo Lines.
Chlcago & Alton._.
Chle Burl & Quiney
L‘L.hle Great West.
hio Ind & Loulsv.
Chlg Milw & St Paul
Chio MIl & Pug Sa
vChlo & North West
eChip St Paul M & O
Chicogo T H & S .
Cln Ham & Dayton
Colorado Midland . .
b Colorado & South,
Cornwall
Coruwall & Lebanon
Cuba RE.
Delaware & Iindson
Dolaw Lack & West
Deny & Rlo Grande
Weatern Pacltie. .
Denver N W & Pao_
Datrolt Tol & Iront
Detroit & Mackinae
Dul & I[ron Range.-
Dul Sou Shore & At

Flgin Jollet & East_|ful
El i*nao & Sou West
T

Fnlruhlm & N

Ky
Florlda East Const. ||

Fonda Johns & Glov
Georgle Hallroad ..
Grand Trunk Syst. .
Grand "Tric West_
Dot Gr Hav & M1l
Canada Atlantic.
Great Northern Syat
Gulf & 5h V;: Ialand_
Hoolklng Vall
1llinols Central_ ___
Internat & Grt Nor.
a Interoceanic Mex.

Maryland & Pennas.
a Mexlcan Rallway .
Mineral Range. ...
Minn & St Louls._|

o Nat Rysof Mex.f.
No(\;ndn-(.nl-{.lml:on‘

Bridgeton & Saco It|aslay
15t Wit Sep
Bulfnlo & Susg... A
Lat wi Sep
18t wk Sep|2
15¢ wk Sep

[} SRR A |

1st wk Sep
Ist wk Sep
Kanawha & Mich__lJuly

- [July

July
July
July
July
;nlv’

uly
July
July

uly

July
May
June

July

July
July
Jiily
July
July
Tuly
July

pu
Ly
July
June
July

Jul

LTuly
July

June

«|Juneg

rio
nd & South

1 uly

chligan Central

Lo
Cleve O C & St L.
'gorla & Eastern
Cinclnnatl North.
Pitts & Lake Erle

N ¥ Chio & St L.|J

Tol & Ohla Cent.
‘Tot all lines above!

July
July

August ..
Auguse —--
AUFUSSE —--
ith wk Aug

st wit Sep
dth wk Aug

T
atiewie Aug|
1at whk Sep

15t wh S¢

13t wit Smp

186 wk Sep
3d whk Aug
3d wik Aug
3d wic Aug
August ...

July wacea
itl!lltﬁ Aug
Maine Contrad_--.:|J

Ist wk Sep
1st wk Sep
18t wile Sep
Htl wk Sop

¥
15t wk Sep
dth wk Aug

b3
318,300
161,205
144,087
067,004
8,058,060

=

ia

HU :uln
254,604
1,028,428

258,700
303,500
1,870,028
352,307

222 1927
045,718

-

=is

_lza179300 2

P ’10 000
"u‘{ Boo
241,004

2,540,100
479,606
"J\'H dUi

21,405
160,873

007,222

&
2 l? I.IJ 138

4..{1? 58
0,085
2,180,000
178,207
3,061, !)ﬂll
26,687 JDH
21474,025
303,506
28,700,034

1,058,361

100,977
3,235,000
21 ﬂlH 8[8

20,737,000

4,000,434
O.:!liﬂ.:l.?ﬂ
2717450
7,042,080
2,154,449
1,304,340
5,044,538
1,343,652
0,206,017
11163587

2,748,650
16,900
34,901

262,606

20, 180,075

3,062,801

4,000,016

239,700
1 {Jl‘i!.l 073

11,7406, HOD
156,502
604,458
10,670,768

Bl 1,588,580

1,051,434
276,641
751,080

3,081, 1657

7 414
100,738
8,870,831
23,671

886,401
34,087
#53,000
122,728
1,466,624

4,827,827

ﬂ.ﬂ.u 715
28,0061
01,120
47
1.065.200

143,108
1,756,110

6,413,450

83,282 72

G/A25,103] 5,08

11,738,112{10.22
]

L6006

020

G006

123
1,344

1, 622
¥l i1
8,4 L
-i 4
b}

2,
2
7.
0,
3y

I '
a7,
(i}
4,
al,
.‘i

»
16
1385
042
J.?

483,858

442,588

23,170, 300 21,740,138

NYNH®&Hartt. -
NYOnt& West ..
N Y Susq & West.
Norfolk Southern. .
Norfollke & Western,
Northern Prelilo-
Paciie Coast Co.
Pennsylvania R
Halt Ohea & At
Cumbertand Vall _|J
Long Isiand.. .
Maryl'd Del & Val.
N ¥ Phila & Norl).
Northern Central|d
Phila Dalpd Wash
W Jdersey & Seash|,
Pennsylvanla Co.
Grand Hap & ind
Pitts O C & St L.
Vandalla _______ J
Total Hnes—
Enst Pluts & BL. |
West Pitts & B__
All East& West
Pera Matquette....
Heading Cowipany-
Phlla & Reading.
Coal & lron Co..
Total both cos._ .
Ricl Fred & Potom
Rlo Grande Juno...
Rio Grande South. .
Itook Island Lines. _
Rutland .. L
St Jos & Grand Isl.
St Louls & San Fran
[ Chig & Ease Il
Total all lines. . ..
StL Rocky Mt & P.
St Louls Southwest.
San Ped LA &S L.
Seaboard Alr Line..
Jouthern Pacidg Co.
Southern Rallway . _ |18t Wi bup
Moblle & Unlo.__4th wit Aug
Cin N O & Tex P [dth wic Aug
Ala Great South.jith wic Aug
Georgla Soud Fla 4th wi Aug
Spok Port & SeattlalJul
Tenn Ala & Georgla
‘Tennesseec Contral . _
Texas & Pacle. ...
Tidewater & West.
Toledo Peor & West
Toledo St 1 & West
Unjon FPaciflp Syst.
Virglula & S0 West.

[0 g
July
July
Ju:y
July
July

July .o
ly —aaas

July: Jises
BT

July .....
WATET B

lﬂy“k S
Sep
Jul

1y -
Ath Wi Aug
July

L5t whk Sep
July

15t Wk Sep
1th wic Aug
wulyr===ol
July
iy Seaes
August .
Western Maryland - Juoly
Wheel & Lake Erie_ [July
Wrlghtsy & Tennille | July
Yazoo & Miss Vall.lAugust -

&
J T, 7{1-4
e

"t 14, in!
0,004,821
404,808
3,008,011
881,303

21010183
11051047
-| s2avhasl
1,405,530

3,084,108
3,003, an7

788 'UIJU

‘!uu S04
1

1 ':1 3,955
a54,122
5,713,017
3

A205, 50
3,200,007
838,427
10870424
0,278,324
ZEGABO44
1,160,877

3,476,707
67

2 20
Hill 0l

3
5y l!i? ?lm
32,512

+
7,753,760
077,781
201,030

o
1,062,011
laun'l

414,014

]

40
oy ﬂﬂH l']ll
lﬂ-l.-!ﬁt

010,153
001,047
70281
405,530

'l.hrm 907
830,427

10,370, i..

3,470,081
1,401,923

20,144
1,405,167

Varisus Fiscal Yeara,

Period.

Citrren,
Yaar.

Hreejous
Year,

Delaware & Hudson ... ...
N Y Central & Hudson River.p.

Lalke Snore & Mlcliigan South|.

Lake Erle & Western_n ..
Chicago ludlans & Southern.
Michigan Central .

Cleve Cln Chleago & St Lowls-
Peoria & Easterie eeesnn cnas

New Yor!

Tol

Total All IRCS «n v e om oo mms
Pennsylvanla Ratiroad.. ...

Haltimore Chesap & Atlantio.
Cuml.n:rlnnd Valley

Lo

‘Jort ern Central..
E‘hltadl‘lnhla. I]a\lt & Washt .
West Jersey & Seashore.

Pennsylvanla Company. - -
Grand Rapids & Indlans.
1*Im ClneinUbleago & St L
Vandalla ...

and.
!nml l)cinwam& Vifginia

J
Total lnes—ISast Plita & Brle

West I ltw& Erla

All lines E
Rlo Grande Junotion
i{!.m.lmul s NI

c=esld
Chlcago & St Louls|-
edo & Ohlo Central. .- - |J

Phitmli.lpulu. & Norfollk. 1

& W-l

[}
o
Lo
to
o

o e s e e e e it e e e et et e

‘exds & Pacifio.-

-{ulne
S
.!ul:rr
by
July
July
Ji
Jit
Jin
Jdil

3
10,224,000
AT,022,040
28 smn I}'L'n

3
10,108,011
0 847 805
20,430,048

H 118510

°‘".—

0,034,851
33,404,543
2,064,616
"3 Hmi apa

6,701,072
130-’63'-(]8].
Gﬁ.TiIJ 415
204204490

1,040 ;Hl!
0,660,258

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly,

Weekly Summaries.

FPrev's Yaar

Inc, or Dec.

dth woeel June

2d  week July
ad wesk July
Ath weel July

2d week Aug
3d week Aug
4th week Aug
18t week Sept

(41 roads) ...
18t weelk July (40 roads) . _..
(40 roads) .o ..
lll ronds) .. ..
(A8 roads) .
(30 roads)
(37 roads) o
IW romds) .
(39 roads) -
125 roady).. ..

3
17,065,863

0
ll.:la'r 4146

3
200,117
321,810
-+003,038

+841.4

@ Mexican currency.

o & Indiana RE,

Mason
Moxican

nterpational,

b Doss not

Inelude  earalngs ut

Iocludes the Boston & Albany, the New York & Ottawa, th

‘hmh belng a Canadian road, does oot make returns to the Inter-Stata Commeroe Cmnn\h alon,

o Includes the Clavelind Loraln & Wheeling Ry.

liy & 't. Dodge and Wisconsin Minnesota & Pacifle.
u Includes the Texas Contral,

@ St.

{_ulo:mln ‘mrln.{a & Crippla
[m'arcnl‘c

n both years.

Maonthly Summaries,

Cur'nl Yaar

M lleage, Cur,Yr.
November. 234,200
Décember .. 288,561
J.muary - 247
February
Maraol

Prav, Yr.
21,500

281,507
280,804
227,104
A8, 134

:_.auuuuuu T

30 e EE D b Lo e
L - o

Taraia 03 ta — i3l ta

. Inclides

Creok quts-lu:
J\dlrondnnk und the flll'm-'_l & Now ‘|0r<. Rallway, the latter 0
Iy anavilie & Terre Haluto and Evanss

Includes
n Includes earnings of

fie: Northecn Oblo BR,
s Inoludes Louisvilla & Atlaatio pad tho Feanifork & Clholnnagl,
# Includes not voly operat ng =evelues, but also ail other resaipts,

Wllway, fro

=3
-
3
&1
=
03ts

232687 872
71,501,002

In¢, or Dec,

§
| =1 ?-3? 635
+1,330,736

. 6.38
+.’!3 007,600{1034
+8,276,7211 8§ 0

om November 1 1011

i Includes the

hitized for FRASER
p://fraser.stlouisfed.org/
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T.atest Gross Earnings by Weeks.—In the table which
follows wa sum up separately the earnings for the fivst week
of September. The table covers 25 roads and shows 7.469%
inerease in the ageregate over the same week last year,

1nia.

19411,
5 $ 5
210:097] St 21,056
20,600 40,000 ==
Los0,000] 419,000
2AR.000]  Saens
004

First week of Saptember. Inoréase.) Decreasd.

g
159,041
#70,400

BuMalo Rochester & Pittaburgh
Canadlan Northerm. .-« .
Canadian Pactoo.. .o 2,040,000 2
Central of Georglal oo .. s 268,700
Chesapenke & Ohlo. .- .. 4,242 Lih
Chileago Tund & Louisville 143,130
Colornde & Southern. . . . - 474,615
Denver & Rio Grande : 31,900 Bi1.400]
Petralt & Moacklo
Grand Trimic of
Grand Trinle Westem . ___
Detrole Gromd Hav & Milw.
Canada Atlantlo. . ... .
Internat & Great Northern. ..
Interoceanie of Mexico
Alinneapolls & St Loul
IO a Contra s e
Minneapolls St Paul & S 5 M
Missour] Knnsas & Tegan. - - .
Migsourl Pacine
Natlonal Rallwnya of Mexico. . .
St Louls Southwestern. . o
Southern Rallway
Texas & Pacifio .
Toledo Peorla & Western

10,2010
e G7,a08
2,880 =3
] B hal
10,800 =

AL J20)  enk

A8, 805

azi
1,082,457 1,049,652
105,000

164,640
160,373

41,000
53,150

48,400
40,793

507,222
Han,00n
1,051,000
L 238,040
218,000
1,208,800
A61, 5481
23,460
11,327,415

101,350

Total (28 rbads) .
Net Inerease (7.40%%)

For the fourth week of August our final statement covers
39 roads and shows 7.52%, inerense in the aggregate aver
the same week last year.

Fotrth week of Augustc 1011, Increqasae.| Decredass,

$
1,476,430
37,454

26,500

3 5
17,442,042110,257 524
163,700 116,251
67,054
463,200

Proviously reported (23 roads) -
Alabama Great Southern. "
Ann Arbor .
Central of Georgin

Chioago. & Alton ...
Chloago Great Western. .
Chieago Ind & Lonlsv. . .

Cine New Orl & Texas Paclfie. .
Detrolt & Mackinno. . By
Duluth Sotith Shiore & Atlantle.
Georgla Southern & Florida. __ .
Loulaville & Nashville. ...
Mineral Range. e

Moblle & Ohlo
Nevado-Calllorn
Seabpard Alv Lines. .o ooio..
Toledo St Louls & Western. - .

Total (30 roads). ...
Net Increpse (7,5235) .-

35
271,012

régon -
94,634
22,062,416

1,825,621
11514448

Net Earnings Monthly to Latest Dates.—In our “Railway
Farnings'" Section or Supplement, which accompanies to-day's
iasue of the “Chronicle,’” we give the July figures of earnings
of all steam railroads which make it a practice lo 18sue monthly
returns or are required to do so by the Inter-State Commerce
Commission.

Jull details regarding the July results for all the separate com-
panies.
; In the following we give all statements that have come in
the present week covering & Iater or a different period from
that to which the issug of the “Railway Earnings' Section
is devoted. We also add the returns of the industrial com-
panies received this week.

~Giross BEarnings——
Current Previous
Year, Year.
$ 4

Net Earnings——
Current Previous
Roaids. }‘czrr. Year.
Alabama Tenn & North _July
Birmingham & Southeast. b—
July 1 toJune d0. oo 0 60,385
Central of Georgla.b...June 064,320
July 1 to June 30.. ., .13,032,153
Grand Trunk of Cannda—
Grand Trunk Ry_ . . _July
Grand Trank Western July
Dot Gro Hav & Milw. _July
Canada Atlantls. . . July
Toledo Peorlo & West. bh-Aug
July 1 to Aug Moo ... 220,030 210,007
Tombigbee Valley July 11,3006 7,804

INDUSTRIAL COMPANIES,

Nevada Callf Power: Co.July 08,800 63,062
g Jan 1 to July 41 481,121 441,033
a Not carnlngs here glven are after deducting taxes,

b Net earnings here glven are bofore deducting taxes.
k After allowing for outside operations and taxes, operating Income for

June 1012 was $169,030, acalist $165,0560; from July 1 to Jude 30, was

$8,400,077 1n 1912, against $5,405,420 lust year.

20,900 10,418 4,310
28,714
k221,804
k4,008,801

BH0,826 k216,700
k3,887,000

12,007,788

3,086,574
372,187
185,414
197,003
116,301

§13,678
132,630
a7,739
20,683

40,300
40,513

2,087

3,036,473
651,374
171,301
177,627
117,602

072,813
112,003
def19,460
def2H, 686
22,824
48,003
2,013

b6, 032

50,838
307,751 1

37,207

Interest Charges and Surplus.

—1Int., Rentals, ®e,— —Bal, of Net Eqrns.—
Current Previous Current Pretious
Year. Year. Yeer. Year,

5 ] S 5

168,304
x2,005
0,651

Toads.

Hirmingham & Southeasiern—
July 1o Juned0_- 12,430
Toledo Peorla & West. _Aug 23,600
July 1°to Aug St o0 47,504 48,1602

INDUSTRIAL OOMPANIES,

—Inl,« Rentals, &c.— —DBal. of Nel Earng,—
Curesng Previousy Current Provious

Year, Year. Year, Year,

H % 3

14,228 41,302 36,604

09,210 200,400 AR OT

Compantes

15,240

Nevada-Calit Power Co.July
h 101,440

Jan 1 to July 31

x Alter pliowlog foy other Ineoame récelved

b://fraser.stlouisfed.org/

The reader is referved to thal Supplement for,

EXPRESS COMPANIES.
——J URE—— —July 1 fo June 30—
1012, 1011, 1012, 1011,
5

5
45,616
1,230
5 46,807 25
22,800 18,246 241,413
S0.008 28, : 2
402 :
111
17,008
1,507

Canaedian Nor, Erpréss Co.
Express révenue. .
Mlzeell. transporta.
Non-transportntion revenue.

Gross reeelpts from oper- -
Express privileges—Dr.___

Total operating revenues. .
Malotonance e
Tratfly expenses. .
Trangportation expens
General exponses. .

Total operating expenses . _
. Netopersting revenie. .
One-twelfth of annunl taxes.

Operating Income
Mileage of alilSteam rouds

lnes covered LOther Hnes.

3
448,554
310

5
B0z, 107
20,21 n‘..i_:_u_'n

13,106
L.183
14,400
14,1340
arid

1 af 1,148
3,360 t,022
2 ue

20,070
15,9040
_’9_7_[

-A pril————
1912

July 100 Aprit 20—
f 1012, 1011
285,046

]

Northern Expross Co.— s
2,481,221 2,670,500

EXTiTeas revenie. ..o
Miscellaneous transpor. rev.
Nop-transportation réevenue.
Gross recelpts from oper_
Express privileges—Dr
Total operating revenues. |
Malntenanoe - .
Tralfle expenses 2
Pransportation expenses
General sxpenses. e
Total operating expenses_
Net aperating re
One-twellth of an:
Operating Income =5
Mileage of all[Steam roads.
lines covered | Other lines. .

ELECTRIC RATLWAY AND TRAOTION OOMPANIES.

243 644

#4800

il
H0,500
0.224
oLtz
24,854
4,500
20,854
7010
316

80,027
850,082

Jan, 1 to Latest dale.

Lalest Grogs Farmings,
Nueme of — —

Road. sarek or | Current
| Manth. Year.

Current Previous
Year. Year.

Pravious
Yeéar.
3 ] 4

47,559 193,160 186G, 200
192,754

04,3010
12,470
A0, 104
15,470

204,014
34,116
a0, 247
b#. 167

Atlantle Shore Ry, _lJuly
cAug Elgin & Chlo Ry July
Bangor Ry & Elee ColJuly
Baton Rotge Blee Co July
Bloghamton Rallway July
Brock & Plym St Ry[July
Nklyn Rap Tran SystiMay
Cape Breton Elee Co. lJuly
Caroline Pow & Lt ColJuly
Cent Park N & E RiviMay
Central Penn Trao. .. fuly
Chattanooga 1y & LtjJuly
Cloy Painesv, & East. [July
ClevSouthw &Colum, July
Calumbus (Ga) El CojJuly -
Commonw ', lt‘y & LiJuly
Coney Island & lklyni)[:w
Dallas Electrio Corp_(July
Detrolt United llﬁ __13d wk Aug
DD BB & Batt(Rec) May _____
Duluth-Superior TraclJuly
East St Louls & Sub_|July
El' Paso Eleetrio. - - . July
4208t M&SNAv(Rec) |May
Galv-Hougs Elee Co._ [ duly -
Grand Raptds Ry Co.|fuly ... . 1 3,
Havana Eleetrle Ry .| Wk Sept &. 40,3251 1,749,826
Honolulu Rapld Tran

> July 42,684 418,414

& Land Co
Houghton Co Traec ColJuly - 31,220 176,307
Hudson & Manhattan|May _. 2563, 148] 1,558,755
Iilinols Traction Co. . |\July .. 561,60
Interboro Rap Tran.|[July . 2087,729
Jacksonville Trae Co_|J 43,020
Lake Shore Elec By.
Long Island Electrio. |}
Milw El Ry & Lt Co_
Milw Lt, Ht & Tr Co.
N XY City Interboro. .}
N Y & Long Isl Trac_|[May _.
NY & QueensCo.. .. \May ..
New York Rallways. |May __
Northam Easton& WiJune _.
North Qhlo Trao & LtiJuly —-
North Texas Elee Co. [July -
Ocean Electrle (L I)_iAay ..
Paducah Tr & Lt Co_|[July .-
Pensacols Eleotrie ColJuly .
Phtla Bap Trans Co. _[July -
rort(Orel Ry, L&PCo. WJuly
PugetSd Trac, Lt &P, (June. oo
Richmond Lt'& RR-[May “277C
Rl de Janelro T
Light & Power Co.
St Joseph (Mo) Ry.Lt
Heat & Power Co_|\July
Sao Paulo Tram, L&I'lJuly
Savannnh Eleotrie ColJuly —.

seond Avenue (Reo) |May o
Sotithern Boulevard. [May _.
Sou Wiseonsin Ry CoJuly .

108,644
3906

50,024
125,087
210,458 fi.303,222
247,001
643,532
1,257,407

[13,275,123112,650.749
5,830,174) 3,055,616
4,084,568

128,048

1018:040]
880,507
060,647

32,005
1244,274 7.258.711
622,697
1,067,604
304,804

1145,038

02070
BN,

8,236,750

465,401
2,576,340
b

Staten Ial'd Midland. | May
Tampa Electrio Co_ . July
Third Avenue tl‘tnr:l.l-
Tri-Gity Ry & Lt Co_\June
Twin Clty Ran Tran. [ ith whk Aug
Underground Blea Ry
of London— |
Threo tube Hnes . Wk Sept 7.
Metropalltan Dist. Wik Sept 7.
- Unlted Tramaays. | Wk Sept 7.
London Gen'l Bus. | Wk Sept 7.
Union (Reo) . | May
Union Ry, G &ECa (T June
United Rys'of S¢ L _Luly
tinited Rty of San PrlJurne
Westchester Bl (Ree) [ May
Yonkers RIR (Reo) _ih{ny
Youngst & Ohilo Riv.June .

¢ These fgures are for ﬁnsﬂliﬁatml company .
Electric Railway Net Earnings.—The following table gives

the returns of ELECTRIC railway gross and net earnings
reported this week:

210,476

£11,180

LABE, 715
£10,6511 £

L£4475,084

T
S IE e T e R

SR7.112
-\ 20,1000 10;840) 110,170} 108,16

Nel Earnings——
Chirrent Previous
Year, Yoar.

——Gross Earnings——
Current Previcus
Year,
3

04,300
4,060
a92.a14

Roads,

Bangor Ry & Eleo.a . July
Chattanaoga 1y & Lt.a-faly
dan 1T tooduly Ao,
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——Clross Earnings
Curront Freviaus
Year. Year.
3 H

Net Karnings——
Current Previous
Year. Year.
3 H]

Roads.

Commonw P, Ry & Licht
Mieh) o =c < July
Jan 1 toaly al.. ..

Consumers Pow Co_a_ July
Jam 1 to July 31 =

Fast St Louls & Suly.q_.July
Jan 1 o July 31

Federal Light & Trac. a. July
Jan L toduly §l

Grand Baplds By n.
Jan 1 to July 31

Lewld Augusta & Water aJuly

New York Ballways.a. July

Partl (Ore) By, Lo &P _a_ Jiuly
Jan 1 toJuly 31.. .-

Republie Ry & Lighit.aduly
StJos Ry, L, H & Pia. _July
Jan L oto July 81 oo

920,702
JAR7 031
221,665
1,035,801
197,078
1,346,834
143,830

437,182
S.008,270
174,011
1,311,278
105,684
1,287,40%
113,008
825,028

107,072

86,284
051,108

111,101
T03.N63 660,332

07,037 G310
LA60,DED o Bt
S80,557 add, 704
AARATLE 3,658,010
225,073 208,652

08,330 70
ooGAaul L0T

Jly
S2.804
JA1,401
208,002
1,004,182
B8, 604

10,171
280,034

0,135

284,700
1,805,442

#2030

32,173

240,405
ard after doducting tixes.

a Net earnlngs here glven
are before deducting taxes.

b Neb enrnings here glven
Interest Charges and Surplus.
— Rentaiz, &¢.— —BLal. of Net
Previo Current
Year. Year.
& §
13,056
10,870
137,466

HRoads,

10,558
23,046
LhLuaT

18,000
14,200

Bangor Ry & Electric. .July

Chattanooga Hy & LE.duly
Jan Lo July S$l.. ...
Commonwealth Power, Ry &
Light (AMich)- .. S THT
dan 1 tooJuly 31, _
Consumers Power Co_July 50,787
dJan LtoJuly S1.. ... 353,080
East St Louls & Sul. . -.July 18,175
Jan ta July 240,007

Grand Raplds By ._._ . .July 14,662
Jan 1 to July a1..-... 1pzZ;2q8

Lewis Augusta & Water.July 14,448
New York Rallways. . .July 225448

Port] (Ofe) By, L & Po_July b1 015
Jan I to July 31 _..- 1,012,101

Republic By & Light _ _July 42,074

Stdog Hy, L, H & P .. _.July 10,582
Jan 1 to July 31 _- 137,589

13,048

85,270

60,403
574,820
29, 0680
S67 460
40,851
233,504
Sl
176,008
16,7456

270,684
45,453
a17,004
15,008
105,340
14,590

$12,270
HEA R
206,427
18,456
101,050
157,887
801,001
45,830
20,588
142445

154,106
1,021,958
37,041
12,984
105,782

18,240
184,713

z After allowlng for other Income recelved.

ANNUAL REPORTS,

Norfolk & Western Railway.
(Report for Fiscal Year ending June 30 1912.)

{On subsequent pages will be found the report of President
L. E. Johnson and also the comparative balance sheet for
two years. Below we publish comparative tables and sta-
tistics for several years:

OPERATIONS, EARNINGS, ETC,
1 2, 1010-11, 1008-10.
Alles operated June 30 2,018 2,004 05

Equipment—

Locomotives 1,010 601
PRSsenjer cars. - .- -.. 401 402
Frelght cars §2,523 41,007
Malntenance-of-way caty 1,050

s 10

Operations—

Passengers carrled 5,617,603
Pass, carrled 1 mile. 202,710,820
Rate per pass, per m 2142 oix.
Tans frefght carrled . 20,530,583
Tons 1e't carvied 1 mile. 8,080,301
Rateé per ton permile. .. 0,424 3
Avs rav, tr. load (tons) - 6oz
Earns. perfe's tr, mile. - J2.0664
Earns. per pasa. tr. mile $1.2505
Gross earns. per mile. - 510,706

- *Three ciphers (000) omitted.
INCOME ACCQUNT,
1810-11,
3

1008-00.
1,941

908
303
a8,418
1,049
10

D46
305
35,882
1,001
10

; 1,010,535
5 171,270,831
o 2.127 ots,
20,040,208
*5,377,021
0,400 cts.

. =
Santa——
Lt o
ol farp=—e-
=

ey

1ppg-10,

&,024 800
30,037,706
238,449
A61 655
401,050

35,003,870

3,702,045

1008-09,
$

3,842 837
24,710,501

Earnings—
4,184,240
20,110,483

Erponses—
Maint. way & structores
Malnt, of equipment___
Transportation
Genernl

4,810,578
T.670,404 9,051,807
11,771,800 H 10,089,720
704,852 731 721,275
39,046 f 561,800

0 20,750

L ONT, 40

1,008,800

A o1 S
Nev earnings
Outslde oper.—uot dof . 20,
Taxes - LA1o.000

_ 25,660,430
14,063,807
-

C
22,058,280 46,7
12,500,242 1

1,320.000

12,635,008
260,784
29,005
1,083,362

14,094,039
4,107,460
270,377

Operating income. . {0,088, 540
Dlv.and Intereat acct.
Itents

Miscellaneous ingome. . -

11,260,262
394,343
40,681
808,424

L2571,710

4,435,200
357,067

*14,044,3563

4,170,530
S00,560
206,154

L

169,213
: Ly e * 138,000 * 160,000
LR 910,608 §19,008 1,068
Sr}-l,ngs.vja'? (B0, 137 (D)3, 204 843 (4)2,678,708
1,472,005 G 3:073,508 1,730,380

10,501 ¥ »

= 07710 *5.175
f,660 122,208 152,817

11,005,248 *12,027,307 *10,283,241
1,280,417

b

D70 ,A65 1,117,056 LU
Note.—The Income and profit and loss statements have been changed
82748 toTconforng, to the Intec-StatelCommerce Commission®requlrements,

Total' .. ... *11,500,008
Daduct—

Intereat on bonds. . .

INLErest on car russ. .

Ing, on 6% gold notes. _

Separs Ia:l{ op.irop ties.

Def. Int. Poe.O.&C. s,

Pref, dive. (4%).

Diva. on comme)

Botterment fund.

Mlseall, deduc'ng (ne

Miseellancons

Mlscell, rents (Lalanco) -

4,985,520
378,007
470,040

11,572,005
2,420,634

been re-arranged to
ted * In the yéars
o the salil changes,

effective July 1 1012, the Ngures for 1010-11 havi

taollitate comparison. Comparisons with ltems

1009-10 and 1608-0p are somewhat Inscoprate, oW

bt the fnal results In those years remaln unchanged.

QENERAL BALANCE SHEET JINE 80,
[For fall detalls of balanee sheet of June 30 1012 s¢e page 680.]
1M1z, 1011 1L
Arsels—

Rond nnd equipment. . -

Seours. af prop,, affil,, &c., coa.. .

Advito prop., &, cos. [or constr,, &o.

Miscellancous Inv et __ e

5 $ ]
L 317,070,084 211,675,282 200,408,741
468 1] 100,640 202,076

b fut B : ==
urities held
Merkotable

which sto
Loang and 1 recelvablo
Tralflo and ear serviee balance
Agents and conductom. .

1

Vs e i
anll - bonds  (of
JO00B1. BT
AT TR
G770, 800
4,116,708
014,191
2,207,007
w7004
#13.708

71,323
#,802.020
705,814

A7.008
184,208

227,817,701

23,000,000
284,000

100,668,500
7,000,000

104,247
227,080,477

23,000,000
08,800,000

105,056,500
0,000,000

4,008,201

Total zasers, . c 243,401,058
Linhitirioe—
A_ll_luslu::'nt preferved stook
Commaon suo et -
Bonuds, sd. & notes {sec
Ing't Seetlon). .- .
Egulpment trust ohilgitions. e B B0
Stibscriptlons for cony. 10-20-yr d8_ . 13,020,600
Vouohers and pay-rolls 3,167,155
ﬁflxluu{llztl int., d!\-. and rents unpald._ i,

. 20,000,000
&5,00.0,000

Ry. &
eea-~ 89,100:500
0,900,000

2 1.017.672

A71.802 (L B s

457,818 240,244
11,838,001
V2

Appropristad surplus.
= B.580

Profit and loss. ... 6,674,533

243,401,

Total Nabilltles- 227,817,701 227,089,477

—V. 05, p, 619, 544,

New York Railways Company.
(Leport for Siz Months ended June 30 1012,

Pres, Theo. P. Shonts, N. Y., Sept. 3, wrote in substance:

JResults,—In comparlson with the corresponding perlod of last year tha
Eross earnlogs show an increase of $172,6828 amd  the non-operating lncome
an Increase of 3106,045, maklog a total Increase for the slx months of
270,773, By reazon of the diiferent operating conditlons under the re-
celvers, an analysls of the operating exponses andd lnterest deductlons would
have no value for purposes of comparison.

After deduoting Interest (295) on the Nrst real cstate and refunding 495
bonds, $325,083, and a first installment of Interest (7719, payable Oot. 1
19120V, 85, p. 644 on adjustment mortgage 5% leome uulrf honds, $230,-
161, there remalns $377.228, which provides for the reserves imposgsed npon
the company by ordec of the . 5. Commission now o Utlgatlion,  Of these,
the amortization reserve and so mucle of the deprecintion reserve as the
directors should decide to be unreasonable will be pald to the lucome bond-
holders; If the order of the Cominls=ion should be reveresd by the courts,
Thore will also ba Pnid 1o the Income bondholders such proportionate re-
bite of the special franchise tnxes ps nssessed, now In ltlgation, a8 may re-
sult from the deckslon of the Court,

cnpitaitzation ~—The P. S, Commission on Jan; 24 1012 authorlzed the
Is=ue by the cqmpnu{ of Its securlties for the nruimrty and franchlses of the
Metropolitan Street Ry, system.  Under this order, which expired June 30
1012, old secoritles were deposited and the securivies of the New York Rall-
wiays Co. lssued therefor as follows: 317,600,000 stock, $16,200,168 30-

rear st real estate and refunding 495 gold bonds, dated Jan, 1 1012, and

40,620,177 d0-year aljustment mortgage 5% Income gold bonds, dated
Jan, 11812, (See partioulnrs as to new sscuritios and the stovlks, bongs,
&e., pledired therounder In 'V, 04, p. 977).

Amortization —The P, S, Commlssion has lssued an order (V. 94, p: 608)
whereby. the mlnrp:mt; Is required annually to set aslde an amortlzation
fund ot $108,000 for the purpose of making up what the commisslon alleges
to ba the differsuce between the yvalue of property and the total capitall-
satlon of th's company.

On the other hiad, an np{rmhal of cost of reproduction of the property
new ng of Oct, 1 1910 mpde by thoe recolvers of the Metropuolitan Strest Ry,
Co. system showed that the reproduction ocost was $20,000,000 In oxoess
of the entire eapltallzation of the New York Ballways Co., lneloding |ts
underlying bonds. It [s the opinlon of counsel, therefore, that this order
15 {llegnl, but It has been found necessary o reserve from net income a
Elx months' proportlon of this charge, which of course will be avallable for
distribution to the income bondholders should the order he redeinded.

An order, Nkewlse thought to be llegal, bas béen made by the Commis-
son requlring the ecmpany to set asida for depreclation & Oxed sum equal
to 20% of the gross operating revenue, (V. 04, p. 608},

The legallty af both of these orders 13 now being eontested In the cotrta.

Pagsession Taken Jan, t—Possession of all tho property and franchises
of the former Melropolitan Street Ry . (exeldding aosh sublect to nal ad-
Justment of receivers' acoounts) was glven to New York Rallwayas Co. at
midnight, Dec. 51 1011 (per plan in V. 08, p, 1633, L787).

AMetropoltfan Crosstown Ry.—The holders of (e $000,000 18t M. 58%5
bonds of the Metropolltan Crosstown Hy. Co. having deollnsd to accopt
the reorgAplan, & pur soted of $506,000 theruof st par and Ing,
from Feb. 5 1012 (s « B3, p. 17877V 04, p. 207, 1027, ) v

Central Crogstown RE.—The vecelvers of the Metropolltan 5t. Ry. Co,
undertook to operate the Central Crosstown proporty subleot to the condt
tion that they wounld be releasged from (e oblgation to pay the 18% di
dend upon the outstanding eapital stoek os required by loase, and also
reloased from the payment of the 5% Interest on (he d-yoar notes for §2,-
250,000 and the franchlse taxes, The New York Raliways Co. has ne-
guired under the planmore than 95% of sald $2,250,000 aulstanding notes
(V. 04, p. 700) and hias cntered  Into a temporary  acrsngement for the
operation of the road similar to that made by the recelverd.

Cenlral Park North & Eust Bfver BE.—1E wase held by the courts that the
ireiletessor In title of your company was the liolder of $1.200,000 15t A,
wonds of the Central Park North & Bast River R Cos onerating the 5oth
St, and belt lines.  Aetlve steps have beon under way looklng to the re-
organization of thly company uniler some arranpgenient with the stock-
holders or, talling that, for a foreclogure galg.  The solutlon of this rather
somplicated situation will depend In taege part upon sifeoting some arrange-
ment with the public authorities whereby the operation of some part of the
burdensone horge car lines may be discontinged. (V. 04, p.p10, 278).

Franchises, &c.—Most of the franchises of o gompanies in the systim
are perpetual, and contaln terms more favorable Lo the eompan
caild be obtalned at the present time. [The report containg n of dle-
seription of the leases under whioh the company operates varlous of the lines.)

Poigdr Stattons.—The company laa o maln power statlon equipped wish
oloven 3,500 k.w, gonecnting units, and five sub-statlons and Qistributing
ayaleny, neluding 1,615 miles of alogle power transmission diots,

Roak Estato —Notwithstanding the general depression Inresl estate: and
rents, the gross lncome from vour reatal property for the six months was
$180,230, as compared with $160,597 for the sume perfod last yenr.

I8 ealoulated that the compainy can reallze nn Incouie on approximately
$7.000,000 through the disposal and rental of puch pleces of unproductive
real éstate as arg not nclunliy required for operation purposes,

The com has closed a eontract for the sale of the old 4th Ave. car
TItouse, between 32d and 33d St., for $1,750,000, Arrangenients are under
wiy to gonsolldate the houslng of cars and this release tho use of sueh ex-
penslve '[!mpcn‘!m as the block on Madison Ave. between 8ith and S6th
streets, for whieh several propositlans to puvehase have been mode, and
the bloek on 7th Ave., 50th and 61st streets, running through Lo 6th Ave,,
for which & long-term lease Is bolng consideréd:  [The report contalns
sehedules of real estate propertles owned and propertles controlled,)

Improvements, ete, —The pru|ln:ru- glnee Jan, 11012 has boen mainisloed
at i high degree of efflelency,  Inaddition to the ordinary items of operation,
Important improvements hayve been made and oharged Lo current enrnings,

hitized for FRASER
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Altlons and betterments authorized and upder way inolude, with
r:tﬂ\(:zml:mJ}_Eilxuflnﬁlau of the eontduld eleateis trock fMorth on Macombs Dam
Hosd to 15610 St.: constrietion of a thind track on Delancey St Detween
Laudlow anid Clinton sireecis, con L up the oxisting Horse car 11'::{?-:3 rmq
eleatrie dondull trecke: ) i eable from 250 §t, to 98th S, new
electric switehies, turnonts, crossovers and fecder rannections; Bt St. sub=
station disoontinied, and reducing operating costs by moving statlon to
B6LI St.: equipping of 640 cars with ale bral Thes Wed vnlll:,:' OF fuiders
with nsbestos coverlpi to prevent burnout in progross.  Plans U J
way for removing large amaount of cable without reduelng l:apnult} ol &
tem, eliminating a consldecable portlon of eable troubles.  Compt ‘-le\'ﬂf'
of systam 1% In progriss and rxta.-iml\.'n- Il:\-nq:lumlurm being earrled on with

pject aklng possihlo opecating economies,

B :L-;”;:':.Elr.l::tl::} ("’zr,:'l}ns_—’l'hl‘ clalm aralngt the olty for the water fT‘lJIILPl'ﬂLI-

erty at 424 Sv,, taken wnder cond itlon proceedings, has been sottled,

nm{ the not vasl rocelyed slter pa amil expenses is 1eld i

Phe bonda ol the 42d 8, & Grand Moy B Uo., which

wr the refunding mortgnge of the Metropolitan
wtlsiied of vecord.,

upon between ntepested partics of the

¢ 82,004,980, dotell April 30 1007, lssued by

that pompany for ¢ noand Improvemen i and nw_:l'.u-:l Ilrh.l(-r llj-.*

lease Lo the Metropalllan S5¢. Ry. Co., whereby the aml St Ry, (-*1; his

agreed 1o 1e tnder the provisfons of the ease, In flen of its note, $1,500,-

000 o It A bond ed April 3001007, :

Ioxtenston. yraposel 1o cxtend the 116th St lne Of tindergro
coudult teaeks from I!‘1 ' T sf River, which will glve s complote
arosstown line from Ward's 1sinnd Ferry at the Sest River vin 116t St.,
Manhattan Ave. to 100th 8t., to Columbus Ave. and to and on 1061 St.
to conneet swith the Amsterdim Ave, Hio. _ ”

Funds 61 Conrt.—ns thie resuit of colleatlons made by the recelven of the
New York Uity 1ty Co, and of the.Metropolitan St. I‘ty. Co. and of gurplug
earnings of tho recelyers, tereare 10 the hands of the Court eash funda agirre-
gating over 57,000,000, Actlve litlgatlon hins | v conduvted to deter-
ming the (H;{Lrlblllltlll of Lhis fund, emd the Cleeule Court of - Appeils has
reeently handed dowi o humber of declstons In whith some of the fundng-
mental questlans are deckded,  The Eltuation has beon further elenred by
a gcu(.-mll pottiement of olatms between the Maolropolltan: fid Thivd Ave,
recolverships, A further reference, however, will he sy 1o dater-
mine the exaot propections inwhlch tho funds are to be ributed botween
the two recolvers and to marshinl the creditors® separite  recelvorships and
fix the amaount of thele elaipis:  Inasmuth s your comppny 8 & consldor-
able eroditor of both the . ¥, Clty Ry, and the Metropolitan St. Ry, it s
sturmised thata large portion of these funds will ultimately come nto our
treasury. At present, howevar, 1t would be unsafe to estimate the amount
that mivy be rutrh_'\"_-t[ from this HOUTCE,

The sceounts between the compiny and the reorganization commitiees
have béen practloally tled.

Transfers,—The new form of transfer tickets adopted June 1 1012 has
not ooly proved & great convenlepco to the public, but It has been the
means-of Nmitse stopovers aod round-trip rides for o slogle fare. The
nvernge fare rw passenger earcled duving the Nsoal vear 1907-08 up Lo the
time of curtaliment of wolversal teansfer pelyiloges with the U'hird Avenue
IR, and other vallroads Bad fallon to 3,18 ots,  Durlog the yenr ending
Tune 40 1911 the average fare on the lnes now constituting the New York
Rallways wag 3.45 ets.  This dld not provide an adequate return upon the
valye of the property or o surplus for contingencles, but pevertheless the
P. 8. Commisaion lngt year made an order reauiring universal transfors to
be eschanged among all of the syrfa ilronds. on Manhattan jaland,
While that order was under review by the courts the Legislature passed a
biil to the same effect. 'The Governor withheld approval of the bill and
it thus falled to hecome a law.  [Compare V.03, p. 1000; V. 04, p. 1180.]

Negotlations are now under way for an apreement which will meet every
reasonnble publlo vequirement and at the same thme, I possible, avold any
future reduction in the average fare.  In Bulfalo and Chleago the transfer
sltuation was readjusted Ly co-pperation between the eltles and the com-
panles, and It I8 to be hoped that lo the near future a satlafactory com-
wromise may be effected In N. Y, Clty.  1f the transfor burdens ore to iy
nerensed ot some polnta 1t seems only Just that thoy should be lmited at
others. It may ho possible also to bring about some readjustment of the
nyments made to the eity nnd State do that the several rallvogds can alford
in Ty plakenrers oo o cantnoous trip between any two points, In the
Horouich of Manhattan, foen G-oent fupe,

Feranchise Tuges,—The Utigation hitisted by the reeelvers of the Metro-
polltan St. Ry. to correol thu speelal tranchlss tax nsgessmonts jd now
pending befare the Suprenie Court of ¥. State.  The casos Involying the
assessmients for 1040 and 1911 Have been tried and subinltted for deckslon,
buet Judgment has not been rendered,  Fe s encotraging that the State Tax
Commilsslon has steadily reduged the speelal franchjse tax pssessmpnts
during thy last few years, The asgessment for 1012 was 542,168,000, a8
Araingt S08,180,000 fu 1007, and the net tax (after makiog deduotions
allowed by law) wak S308,608 [n 1912, a5 agalnst 570,184 an lgidnlly
Tavied In 1907, and §414,300 as fnally compromised and pafd. — The vaving
woitld haye been considerably preater i thore liad not beer an Inerease in
thoftas vite, which for the year 1012 wis 81 83 por hupdred ns aoninst 21 48
for the year 1007, 1t pedfthat further reductions will be obitalned,

Stapileay Cars ~This now aiyle of car was deslgnod primaclly: to prevent
acpldents, Lo promote the convenlense of p 1gors, redien the time of
loading sud unlosding and to lneyvense the capaolty of the road.  Tes seating
capacity l¢. 01 passengers amd s welght 37,240 b, 08 cotnpared with 42
pasxengers and 47, 800 1ba., the un[mvil;l' and welght of the present P-A-Y-13
type, snd 18 vequiros prastiially 222 less power Lo opirate;

The car was plieed in regulny service on Aprll 4 1012, and the reailt of
Ivs operations has domonsteated e um'{:nhi Ity of adoptiog It as part of
our standard equipnig The President wias authorized to parchose o
sfflolont numbier to eqilp Inimod Intely one of the company’s maoat lin-
sortant Hnes.  he dlreotors have also authorlzed the construction of 45

il Btepless stesl stovais battery cars of the satme rype [or.aperation

My poliwn Crosstown Hnos, whepe hotse cars are now being uked .,

The sugcoess of Wie alngle deci gtepless car Wag afforded opportunity for
the application ot the doublé-deele prinelple, thus praotienly doulillor the
capacity of the par with very llttle addlvonsl expense for powers  Tho total
welght of the oar equipped is 46,000 [ba,, which 14 [ess than the present
type of P=A=Y<E air, and Ik seats 88 orF abaut donhle the nuim ber 0f paskon-
rova. Clhe over=all Beliht b 12 rey 1o tnehies, wery Hitle more than most
nternyban vars, snld 16 will, therelore, pass under most of the elevated
gtrnatures n lill»l olty ot the varlous polits of Interscetlon. AL oxtenslve
adoption of this type of car will pecossarily depend upon 1t an.:m—u,‘
with the publie aad & more eomplete domonstration ua it posdpliitles,

Outloghk =Tle report of sia months’ operntions of & DeWly organlzed
property lnvolyving the complieations Ingldent 1o a Jong-term recalyvarshilp
must neccssarily be more or less lncomplote,  Thisshors peciod of operation
gliee the propecty of the old Metropolltan systom g Lito possesdion of
thls company preeludes showing the proper proporilon of. economies or
the tull effect of tho crysiallizat manugement whleh wll nsturaity
result in pny reduetions In g al and operating expenscs,

STATEMENT OF INCOME FORSIX MONTHS ENDING JUNE G0 1012

Passengee revenue, $0,0680,045; advertlsing, 5160,0007 rent of
ct’ml:allmn. $0,8007 rent of tracks and torminals, $6.58%; mie
of power, $00,014; rent of buildlogs, &c., 31,624 total $6,705,672

Expenses—AMuint. of way & steoptuves, 30010,406; malnt, of
equipt., S520,086, horse powar, rev, car aservice, $122,052;
opreation of power plant, $421,000; o fon of ears, 81,510,
B8 njuries To persons sl properky, e d, $371,884, and
expotided, §151,0725 gencral and miscell. exp., $207,207;
taxes, $084,000; togal,

the trossn
wire tormerly deposited
company, have hoen

A pettlement bias |
note of the 284 8

4,714,720

Incomo from streat rallway oparationg S2.080,040
Add—DIv. on securitles ownigd (8212,000 per annum), $106,000;

Inf, on bank balpnoes, $8,818 nilse. ront roy . (net), real estate

depti. $TOVT total, oo o 104,220

Gross lncome. Stesudabecbsriseibiitiuaaiat S 2 L1 TN,
Deduct—Inlerest on underlying mortgage bonds, $246,250; Int.

on real estate M., 521,375, on bills payable, $10,2758; total . ..
Reént for lease of other Fofds, $D42.004: rent under operating

Agrevment (34th 5t. Crositown I.lrﬂ. 20,0007 traok and tor<

minal privileges, $27.400; renb ol and and bldgy,, $63,322; total
Interest on st real estato and rel. M. ds. -
Interest on adjustment 895 Hoome bonds

277,808

1,057,015
425,083
286,151

$377,228

- DAIADOE, BUIPIIN. -« cccrmamceensusannsinsnsansnsnsssmannn
Note.—An to reserves sec above.

b://fraser.stlouisfed.org/

PENTATIVE CONDENSED GENERAL BAL, SHEET JUNE 30 1012.
Assels (579,082 A33) -

Aveannts awnltlng distribution: Cost ol properties, &o. (see
note), $74.300, 747 property aequlred Jan, 1 1012, subses
quently sold, deblt, $30,107: misc. deferred adjustm’ i, S330:
expenditures subsequent to-Jan, 1 1012; Purchaso of 156 M,

b Metrop. Crosstown By., $608,454; tort claling aml
applicable to perlod prior to Jan 012, §258,77
acorued prior to Jam. 1 1912, $34.707: Int, on underly
novrusd prioe to Jan, 1 1012, $137,708; in€, on ronl
acer. priorto Jan, 11012, $12,460; total. ... .

Addltionz and betterments to propertles owne

Matorials and supplles. -

Canh svallable, $2,164,75
contra), FATNLIT0necon
51,000 acorned noots., §
Liabtlities (§79,082 ,333)—

Caplial stook

posit tor nt. &
abile, $120,600; by i
JOLTS prepald noctd,, $06,834; total 2,874,573

= - §17,500.000
N. Yo Rys: 1atx mtate & ref. M, 4g, $10.2
stmient M. A% Incomne bonds, S30,620,177: undeésiying

M. bonds, $0,850,600: rea) estote M., EAG0.000: tota)_ .. .- 57,728,345
Il payuble sded to purchase (st M. 5& Metrop. Crosa. Iy, . HOH. 404
Aceounts awalting distribution:. Acct. with ioint commiftee

under agrecrent of gale dated Dee, S0 1011, 3500.000; Int,

colleated on cash rec. from Joint commistee, S4.803; bhalance

of awped Lo 424 St and Grand Si. Perry RELC uniler agree-

ment doated Feb, 21 1912, S188,490; total. .. - S 604,302
Heed % Motrop. 8%. Ry ., curront ount—balange. . . ... 3,710
Acols. payablo, $538,081% Int. and rent due and unpald (see

oontra), $470,270; Ink., rant,; thxes, &0, acoried, $700 628

te . colledted In adyance, $5:830; total. - .
AN et i A i R s s 410,418

Ned Ineome for thie 6 nmonths ending June 30 10013 . - 34408 477,228

Note.—Cost of property as noquired under the terms of the reorganlsa-
tlop plan of the Metropollitan St, By, dated Nov, 20 1911, and agreement
of sale made thereundor dated Dego 20 1011, including raliways equipment,
real estaws, uired or to be acquired under or b
virtue of the fo g plan and agreoment of sale.  Thiz amount, ns well
(& the corresponding Iialhiliw DoOOINLE, are stated sithjeot to a fonl adjnst-
ment oo completion of the neoounting with the folnt eommittee and the
recolvers of the Metropolitin Strect Ry .—V, 04, p. 619, 544,

Interborough Raepid Transit Co., New York.
(Report for Fiscal Year ending June 30 1012.)
The usual comparative tables of income account and bal-
L il L .
ance sheet were given last week (p. 014). The text, signed
by Fres. Theo. P. Shonts, N. Y., Bept. 1, says in substance:

Resulis.—The gross operating revepne shows an Inorease of 31,470,040,
oF 4079, Alter the payment of all charpes and the regular dividend of
109, the net surplus for the year was $35,023,766. ‘This amount Includes
£000,000 reeelved from the dividend on the stook of the flapid Transit
Subway Constructinn Co, (the first dividend sinee 1ts organization (o 1900,
leaving $484, 720 as-a galn In surplus fom the operations of the yoar) .
Exciuding this $900,000, the net corporall [neome was 506,023,708, equiva-
lent to 16.075% on the stock of your company, as ogatnst 14.68% for the
preceding yenr.  The operiting expenses wero Increased. by approximatidy
$4560,000, owlpg to extraordingry malntenance expenditures neldental
to the work of bringing the subway equipment up to the high standard
required for 10-car tralns. There was also an inerease of about 805,000 in
subway division tazes, caused by a declalon of the courts that the assess-
ments of the power and sub-stations must Include bulldings s well os sites,

An oxtra dividend of 6% was pald during the year (Vo 84, p. 16085) by
reason of the reeelpt of o dividend on the stock of the Rapld Transit Sub-
wiy Construetion Co. owned by your company and the refund to the treas-
ury of amounts previously chanyed agalust ipcome aecount and not shown
in jast year's balanee sheet as part of our Mi!‘%il"!' profits.  Notwithstanding
this ?ny:u‘:u[. there was an |nerease (o profit and loss surplis tor the year
of 51,040,012,

The tota) number of passopgers carriod for the year was 007,244,607, an
Increase of 20,000,600, ar 5.03 %, the gainion th way divisfon, attributa-
ble to the (nauguration of o 10-car waln servioe ding 0497, while on the
Manhattun Ry. division 1t waz 0,93%. The installation of cléotric fans
wig alSo xn [mBpor t factor.  Morcover, there was an fnorcidy nf 2,200,000
i the numbor of tiokets sold gt the Atantio Ave., Brookiyud, stiation

Bondy anif Notex ~The Inoreéase In outstanding | b-yvear gold mortipage 5%
bonds Lo $33,050,000 16 due to the isstance of 283,407,000 of =2aid ponds to
the Rapid Transit Subway Construction Co. Deo, 22 101110 part payment
of thtt exuess cost of the Brooklyn extenaton,  Qn April'20 1912 516,000,000
of 8-months 8% notes (due-Jan, 29 1013) 0 d ta provide for pay-
ment of the $10,0040,000 4 14 % one-year not

1,970 818

o' I8
¢ anid the $5,000,000 6% notes
datel Sept. 6 1911, doe April 20 1012, which wote ssted for additions and

hetterments,, [Tle report on pages 10 1o 12 glves o list of the propertles
auyl oollnteral scouring t sear montgage Gonds] (V. 04, pi 12490).

Strring Fund.—The U et hua purclied for the King fund 101,000
6% bonds for 313,854, making o total of tho 5% hondsy purchased for the
ginking nd of $587,000, ot 0 eodt of $61.8,201,

Adiditions and Bellerments~—For the yoir ended Juane 30 16713 the [tems
chargeable to capital segodnt on the Mantattan Ry, divislon apgregated
E604,011 and On the subway division 012,360 tolal, $1,417,271.

reread to (n Heport for Year 1010-11.
ratler cdrs ofdered for the (hmlmlmn Ity. division i
§ ordered In 1010 wore plasad in servios,, The Foranln-
g 15 of the 320 steel motor cars ordersd for subiwsy divizion were placed
b wervio; 1 local eorvieo edrd were edulpped withe cléeatro-pnoumatio
brikes, 3o that the subway I8 now cutirely cquippod with this type of appa-
ritus.  Cosstlng recorders have been instalied o the subwoy division,
making this Installaton complete on hoth divisions.  The (nstaliation of
Hew tpe ponduotor's em oy valyves on ears of Manbattan By. division
has heen completed, Al subway express oars have bevn equipped with
egtling fann: The staligtion of collapsibly progéctiyve devices on gentre
doorg of Wie final 177 subway division cars should be completed by Naowv, 30,

The nidditional enunnees and exits at Atantle Ave. subway station 1o
Brooklyn and at Fulton and Dey streots have hoen practeally completed,
while those at L4t S8, Grand Central, 103d anit 110th streety and Broy
wey and 140th St and 34 Ave. areabout 76 completeéd,  The new sealr-
ways b 341h St.oand 3d Ave. and Sath St pod 2¢0 Ave. have boen complered.
The lostalintion of automatlo stops At all danger nls un the lopal sub-

ks huis heen praotleally completed.  The higti-tension feeder cabiles
~atAtlon No, 18 of the suliway division und sub-atation No. 8
ittan Byodiviston have breen eomploted .
Tmpravemneints A ulhkorized During [he Fisead Year ended June 30 1812,

(1) On the Manhpttan Ry, divisjon neéw stotlons pt Zd Ave. and 1068h
S, and at Aoth St and Columbus Ave.; rajsing station iitul_{nrnm 1o a level
with ‘ear platforing at all stations fromn Park Place to SAth St., Inel., and
at four other stations; alio widening station piatforng ot 0 slations, &o.

(2) On subway division () changes 1 stalrways ot Times Sq., 424 St.
and yew entrance gl stalrway with passage under 42d.5v., onst to bi paid
by city as partof oost of construetion.  (h) Contectlons between Brooklyn
Bridge statlon and Chumbers St station of Brooklyn loop lues' In the
Munleipal Bldg. (@)  New stalrwayg ot John St station. (d) Addl=
thonnd - 7,600 k.w, rotiry’ converter for sub-statlon No. U4, (e) High=-
tenslon cable betwesa Gath S power houee and sab-station on &0l St.
near Bth Ave. (0 Ejgergeney power conoection with N. Y. C. & . R,
RE. Co.ny03d St and Parke Ave.; that company 1o pay expenso of Instal-
Iation and & minisum of .'-2.I'inl]r;mr annum for power supplied.  (g)  Ar=-
rangement for obtaining power from Sfith St power house automatioally
11 case of fallure of power from 74Lh St pawer hoyse,  (h)  Eguipment of
femaining 351 subway local cars, with centre side doors and electrio fans.,
(1) ‘Destinstion siges on separating barclérs, and oo the principal station
piatforng  eleetrie (lluminsted siens n[:l!lnrl.sm;: the approach of tralns,
1J) Sanitary- handholds for 160 additional ears,

762 Of subway diyvislon cirs are now cquipped with 42 c.p. Tungiten
I.‘lttl1|m In place of 16 a.p. carbon lamps, One-thivd of subway service 1s
equipped with storage battery emergency Hghting outiits,

Wanes.—1n view of the high eosy of living, the wages of practically all
employecs were Increased May 12, Inyolving an additlonal expense of ap-
proximately 3230,000 per anoutn.

Tares.—The appeal In the test case Involving the 1900 specind franchise
nssessment of the Maphattan Hy. Co. has been deoided by the Court of
ADpeals tavorably to most of our contentions, As & regidt the assedsment
reviewed was matérlally reduced and principles were established which not

The remaining 20
1006 and 16 moptoro
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only have served as the baals for the gétt?sment of pro
slmllar assessments for 1006-07-08-10 and 1011, but will lie & standarid
for future assessmonts:  The declslon meant 4 redyption of nearly £20,-
000,000 1n the nsseased valuation, whicl, as irst made, wos more thin STH,
000,000, and a refund of the excess sums pald amounting to approximaiely
025,000, of whiel the company has collected from the oty 723,177,
[Compare V. 83 po 102 V. 0, b 270 —Ed:

‘The oo litigation over the mothod or t Xing the différent portlons of
the Helmont Tunnel was satlsfactorlly teriminated: that pait under the
river waos: held to be not taxabla as o speckal franchise, but a5 real estate,
thereby prictically cstabllshing thie title of the trustees to thit segment.

The assessing officers of the city have finally consented €0 assess the
power house and sub-statlon muchinery of the elévated lines at Actunl value
rather than at an arbiteary value determined by eapoeity. [Vi 03, p. 44.]

A secoml proceeding to determine the questlon as to whother the colipiny
I5 subject 1o the State [fanchise tax on (s corporate exIStenoe, With respect
to its carnings from the operation of the subway, has beon decided adver
to oue contentions by the lower eourts, If this declslon |3 alfirmed hfv
N. Y. Oourt of Appeals the matter will probably be taken to the U
supreme Court.

Damages to Pagsengers and Employees Injured Through Operattons—The
company voluntarily settled 2,218 elalms for $135,545 and contpromiged
263 sults for $125,438, an Incrense of 598 clalng settled And 73 sults COM Pro-
mised; 157 personal Injury aotions were tried, resultlng In awards agioce-
gating 320,070, the plaintifs belng successtul In only 20 % of the cases tried.

Injurtey arnd Lamnages— 1912, 1011, Increase, %%
Clilms, sults and Judgments 275,008 S184.060 500,050 40
Expenses 154,288 114,071 10317 17

New. Suinoays and 3. —The long-pending negotiations
between the vty and the company relative to the construetion ind apera-
tlan by your company of the new subways and elevated ex mslons dnally
enlminated o our propoesttion of Feb, 27 1012, which was transmitted to tho
Bourd of Estimate and Apportlonment by the P, 8, Commission on Meli, 13
1812, with its approval quallfied only as to preférential payments (whioh
question has since been favorably - decided by the Court of ppoals of this
State).  On May 22 1912 sald board approved the proposition, and contracts
are now belng prepared for signature (See Vo 04, p. 1440, 1507, 15606.)

The average aunual neome of 56,335,000, whiel under the pooling e
ment mentioned e pavagrapl b, Seq; 12, of the proposal 18 to be pald to the
company fn ¢ach of the 49 years of the lease to represent the avernge annual
Income of the existing subway and eq ulpment. Is based on the following
Ngures for the years ending June 30 1910 and 1911, the “Int. and s, £d.”
being the interest, also the sinking fund of thic u's bonds:

Giross. Nel; Tazx Int. & sk, [d.
1010-11._ . £14,333,206 $8,423,653 $208,135  $2 264,602 25,000,4
1000-10.._ 13,082,605 0,176,050 225,280 2,181,204 6,760,572

Efnancing —Favorable arrangements lave been effeoted for Nnaneing
the new subway and slevated extensions., It I8 proposed to [ssue now 15t AL,
0% Si-year bonds to the aggregnte amount of approximately £170,000,000;
secured by a frst morctgage on sl the property, leasehold and frechold, the
mortgage to contain provisions for the Issue of such additional bonds L ¢x=
cesd of $170,000,000 a5 may be needed to provide the money for such addi=
tlonal extensions amd lmprovements as may he attthiorized by the clity, and
agreed to by this company, during the pectod of the com pnny's lease.  'The
mortgate will provide for a ainking fund ample to pay the principal of the
bonds at maturity,

Jo P Morgan & Co: have agreed to take and pay for the above $170,000,~
000 of bonds (gee V. 04, p. 1507, 1565) during thy construction period of
four years beginning JJuly T 1012, as follows:  First vear, $78.000,600; 2d
year, 530,000,000, Sd year, $30,000,000: 4th year, $32,000,000. Such so
amount of the $78,000,000 bonds lasued durlng the first perlod ns may he
necessary Wil be used for retiving the present 45-year gold mortgage 6%
bonds dated Nov. 1 1807 and the $15,000,000 of 5% notes due Jan, 20
1013, and the balance to the oxtent redd during the year mentloned
for construction and cqulpient PUrpos:

—V. 08, p, 614,
Torrington (Conn.) Company.
(Report for Fiscal Year ending Aug. 31 1912,

Pres. John . Alvord, Sept. 3, wrote in substancs:

Reaults.—The business and profits of your subgldinrics have been about
the same o5 in the previous year, and the uet ennings of the varlois sub-
Sldiary companies are largely I ceocss of the amount necessary to pay in-
terest on honds and dividends on the stock of your company .

The busineza angd prallts of your Germngn factory ave about the samo as
last year.  Durlog the year the German company has purchased the fne-
tory which it ocouples, Business In England shows o smal) Ingrease both
in volume and proit: the sorew busloess, which Is a com paritively recent
addition, Is nereasing very rapidly.  Thie business of the Natlonal Needlo
Co, Springheld, hus Inereaseil considerably fn voltime and profit,  The
Standard Co. bas dohe an incrensing business with larger gross proflt,
but the pet profit of thelr business has been deereased by unusual o 1arge-
offs.  Your varlous selling houses are all showibg o Profit with the excop-
tion of Vienni, which made a very small 1083 143t year and should make o
profit next. The business of the Exuvelsior Needle Co., Tordiugton, s
about the same as last year,

Addgtion to Plant, —A larre part of the business of the Engle Co. of New-
ark Is belng moved to ’t'm’rln:;mm and the fmetory at Newarle will be used
entirely by the Spiitdort Eleatrieal Co.  We are bullding a large addltion
to the Standard factory to accommaodate the business moved from Newark
and part of the Spiltdor! business, whieh can apparently be dono to botter
wdvantage at Torrington.

New Stock—Splitdory Electrical Co—Durlng the past year the common
Stock was Increased from $2,200,000 to 53,500,000, OF this, 5270,000 was
exchanged lor $372,000 of the Standard Co, stock, being the total minor-
Ity holding of the Standard.  OF the proceeds, of the remalning new stook,
($1,021,000), $700,000 wns used to sequire a controlling interest [y tho
business of ¢, I* Splitdart, Ine., and the remalnder will be used In the ordi-
oary vequirements of the business.  The Splitdort Eleotrlcal Co. has been
formed to take over the business of Q. I, Splltdore, Ine,, and the soattered
fuotories of the Splitderf Co, are belng concentrnted at Newnrk, The
business 18 belng rapidly broucht into becter shupe and 1t glves proilse of
adding largely o your total business and profits,

Honis . —'The company has purchased during the year and holda In Its
treasury $140,000 of 1t8 vwn bonds (51,000,000 180 M. 55, due Sept, 1 1018;
geo V.67, p. 4 5

Iicoma Statement.—~The recoipty and expenditures glven herewith do
not Inglude recelpts anld payments on behall of the subaldinry companies;

INCOME ACCOUNT FOR THE YEARS ENDING SEPT. 1,

Receipts— 911-12. 1010-11, 1000-10. 190800,
Dividends from sub-cos,  $300,280 S287, 518 220,241 179,080
Miscellanvous Income. -2 20,022 i A 5,050
Hentals . 110,000 110,000
Hale of new eaplial stocke 1,021,000 e
Excelslor Neadle Co,div,

dings to revicw

soly
Che
M-

Net Luc,

- 4,406
110,000 110,000
Freaa 0,000
S363,737
F50,000
T0,000
160,000
0,100
51,004

. §1,016,208
§60,000

70,000
228,000

5203,240
$50,000
0,000
160,000

352,300
SO0, 000
70,000
108,000
a1,807 0,047
140,000 51,4561
T a0, o0 aid
101,525 i
5,076

S0.484
$350,474
$1.892
S5131,030

Total recelpts. ...
Interest pald on bonda.
Dividends on pref, (74%5)
Diva. on common (8 %) .
Salarfes and directors’ fecs
Bonds pureh, (Invest'sy
Cap. stock Splitdort Bl Co.
Lound to sub. cos

Other expendliure 1,231

<Totnl payments. .
Halanee, surplus =
Cash balance, end yvear.
—V.La, p. 1190,

Associated Merchauts Company.
(eport for Half-Year ending Aug. 1 1912,

President John Claflin says:

Exceptlonally cold weather during the spring months delaysd the sale
ofilght fabrics aod resulted In thelr fnnl dispositlon at v low  prices.
The season’s business was inatorlally largor than o year agzo, but the prein.
cipal Increase In snles was made In cho late months; when profits are usgually
small,  The outlook for autumn 18 encouraging. L <y ' T

$200,101
321972 $3.085
$151,035  $120,

G Alos, (o

6 Aos. to 0 Mog. to
Aug. 1320 Anyg, 111, Aug. 1 10
S633,308 005,471 ROGB, 720

»below) . (B)S A5, 850 ()S1306,009
& below) -G ) AT S0A (8 17

6 Mas. to
Aug. 100,
s601,021

$130,457 (3)5178,1455
17007303 14) 178018

Net carnlngs
Diviilen
188 prof,
2d pref.

518,170 D 834801 ey

Far common stook. - . ’ 244
A1, 800000 14

4,548
Div.on com, (see below) (4 L ZLL(4 85) 278,082

S123,034 dels01,000

Remmlnder el BUrE2 A0 1 *der.554,676
feduating 3410 “adjustn
1010 and 51,0
L, e dividends 1
Include the rexten’ dividends
It 115 statement for the ro
1

1mt.of

rest extingulshed In half-yenr
A=y

rending Ao, 1 1000,
ceordoance with our nsual methocd,
il half-venis lie company
5 geainst thae

1 4

el account,” making,
dividond a 1t on Feb. 1 1912, A total
sl palkd for y hplfeyear amonnted to
of tho extra dividend sceount Ly $123,6341,

Senb extra dividimd accdunt' $503, 880,

BALANCE SHEET AUG. 1,
1012, 161
oyt = e g B L O 17
1012, £10,000 Iin
LW,000 In 1010 for in-
i transity ... -
1 (our of D0,000) of the
BoOl ) BE 6l
V.5 s of I, Mo-
4 iy N walrt & Col,
JoN, Adam & . Buftalo;
and 2400000 Jenturae bonds of
Q'Nelll=Adama Co., N. Y. (Agire-
ity par valug) i
E ritles, ylelding more than
fuaual neome.g.. . . 2=

heamount of theoxh

1. The extra div

resulting [ a dee
anid malking the *pres

Assots—
Chgh . -
Caslt (£6.000 |n

1011 ¢

port:
40,001

a1, 1010,
51,200,052 51,172,507

43,830 48,5700

B,000,000

43,800

4,000,000 4,000,000

8,100,000 8,104,000

5,000,000

8,100,000
5,000,000 5.000,000
Total. : = SS10, 850,147 $10,418,262 $10,310,087
LLtabiliios—

First prefecred eapltsl stogk
Second preferred eapltal stook
Uommon caplital Btock.
Importations 1n transtt

Extra dividend pocount
sSurplug - g

34,625,000
G, 124,800
000,000

43,830
A03,. 880
1,060,428

$4,628,000
5,118,800
7,500,300
‘ 4,830
A58, 124 aaf, 42
1,000,128 1,066,428
Total. ... - e o WS 14T 10,418,252 510,310,087
The securitics owneld a5 abave give the Assoelated Morohants: Co, vhtlng
ownerahip of James MeCreery & CouoStowart & Co. and . N, Adim & Co,
and ownership of four-fifths of the debenture bonds, twosthicls of the
Ineome bonds and four-Nfehs of gl pital atovk of O Nelll-Adams Co. and
four-fftha of the commeon stock of C, (f, Gunther's Sons,  Durlng the halt-
year 80 shares of the first profe were couverted Into common stogk.
* The shares of the . B..Ql: Co, hind a boolk vahie ag of July 1 1912
of 80,330,413; July 1 1811, $3,5: 850 July L1010, $5,205,018.
@ The Ingomy on $5,500,000. =V, 05, p. 620,

Laurentine Company, Limited
(Report for the Fiscal Yoar ending June 80 1912.)

INCOME ACCOUNT YEAR ENDING JUNE 30 1012 COMPARED
. WITH FORMER LA URENTIDE PAPER CO,

: 18048110, 1010-11.

MU nets from ground woaod, mulphite
pulp, paper, &o. . _ o e R 060,803 §831,008
Profts from lumber and miscoll .. 1O, 01 78,075

Tatal S = T P e $000,5683 £1,000,552
Deduct—Banid Interest and other ohgrges. 3 $152.000
Betterments to plant. .. - = R 103,880
Dividends (7 14%). gy g 010,000
Depreclation resery 20,000

1911-12,

$010,840
08,700

Total deduotions. . __s_sl:),n'm
Surplud, as per balance sheet $109,573
There was aiso expended during the year on extenslons $118,570, which
has been oharged to capltal,
BALANCE SHIEET JUNIE 30 1012.
A shers— (35,000,052 — LAaitttden—(88 090,652} —
Mills, bides., plant & muebln'y$4,020,700 | Capital stook .. I A
1,061 140 | Donds .o Fae LB
SELEA2 L o [nle b (s Ju)
JOU L P ldem (due July 2
Wiizes

AnEonnts  poayahle,
COntingont aecomn >
Breprosiation. rosersn. .
HIAry  resevics
Surpius LT

i [ e

a0l andd i B
Iy - 0},

AN s WORRRRER | - N ¥

*Inoludes logs anil sup mill

plles, $H86,018; merohandise, $160,008 and
supplies, 253,028, —V. 15, n, 622,

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS,
Akron Canton & Youngstown Ry, For French Market,—

This eompainty, Ingorporated In Ohlo Dune d 1007 o bidld o gteam road
from Canton to. Youngstown, O., vin Mosndore, with beanolies, has been
secking to place bonds In Franee, and [n that conneotlon reporta:

Ba!‘lut Sheet July 1 1012 (Tatal 12qeh Sida 83,000,000)
Stoole outstandlng. .. .. 51,500,000 Expendoil by eontractor. . §1,032, 1820
Bonds Issued . 1,800,000 [ Complated seatlon. - " 283 335
| Famidy, présenk _vdlu" 1,0684.5800

o July othie eompany had not vt taken over the completed seotion,
Wi, Simpgon 15 See.  Hrandols b Ole,, 6 Buo du Hanovre, Parls, are
Interested . —V, 92, p. 1434,

Atlanta Birmingham & Atlantic RR.—Construct, ('o

See Atlantie & Blrmingliam Construetion Go. uider “Industrials
— V. 03,.p. 296,

Baltimore & Ohio RR.— 70 Merge Sub Companies,—

See Somerset & Cambrein BB, belaw.—V: 008, p. 235, 100,

Bay State Street I_i‘.y‘-—De'r-'f'rfﬂm! fale on Common 59 .—
The common stock ($20,517,200), practically all of W!‘ut:?_l is
owded by the Massachusetts Blectrie Companios, pays divi-
dends at the rate of 5% per annum, nof 69 as shown in
V. 05, p. 618,

Boston & Providence RR.—Llectrification.—Financing,—

See O1d Colony RV, Helow—and compare V. 05, p, 235,

(The) Burlington (Ia,) Railway & I.iglllb Co.—Bonds
Offered.—The Chicago house of Spencer Trask & Co. is
offering at 9614 and int., yvielding 5.30% income, a block of
the new 1s¢ M. 5%, sinking fund ‘gold bonds which were un-

oles.
bglow,

pitized for FRASER
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derwritlen in May last by o New York syndicate. Trusiee,
Bquitable Trust Co,, N. Y. Present issue, 51 400,000, Dated
March 1 1912 and due March T 1982, but eallable at 105 and
int. on any int. date on 3 mos.’ nofice, DPar 81,000 (c*).
Int. M. & 8. in New York.
Dikest of Statement by Pres, Geo. H, Highee, Burlington, May 14 1912,
Organization.—Recently Incorporated [lo Delaware] and has acqgulred the
People’s Gna & Eleetrle Co. and the Burlington By, & Light Co., which
have been dolng business In Burlington and lts suburbs for many years,
Servea population of about 30,000, RBstimated raplacement value of physi-
oal property, $1,746,000; §200,000 s (o bee 4% onee cxpended on additions
and betterments: tota), $1,046,000, [Auth, stodk, coimmnon, §3,000,000;
prof., $2,000,000.)
Properiy— (1) Botire dleatrle street rallway system of Burlingion and
suburbs, with aboit 5.2 miles of double track and about 8.1 miles of single
track; total trackaze, 18 b6 mlles, largely paved with brigk, and 20 ¢loaed
motor ¢ars, 6 open motol cars And 24 trallers, brick gar Barn 256117 fL.
(2} Electric-llght plant, dolng the entlce munieipsl and ecomimereinl cleotrict
lghtlng and power business in Burlington. and 1ts suburbs.  (3) Steam-
heating and gas plants, (1) Briek power-house near business centie on
B, & @ 1ER,, supplying power both to the rallway and the light and
power departments,  (5) Clty Hehting couiract, ealllng for 251 enclosed
aro dleghts and 83 Incandescent Nglits, for entlve franchize perlod ot rates
adjusted every Nve years.  (6) Hallway franchisés untimlted 85 Lo time,
save as to two subiurban extenslons of minor importinee; other franchlses
satisfaotory, since thirec years prior to thelr (-:H:Irnn-m 1 1027, eitherthel
renewal - or new franclildes must be obtained, falling which, unless the ap-
praised value of the property nnd the franehlses not renewed are pald to
the trudtes, the jatter may declare the bonds die anid payable.
Dotids,—A frst Uen on all property and franchlses now owned or hierealtor
acquired, Total auth, Jdsue, 37,600,000, ‘The romaining 2it, 100,000
honds ean only be lssued for 80% of the eortliicd eost value of additions,
Lietterments of extenslons when agnual net sarnings are double the Interest
eharges, inelud)ne the bonds proposed to by lagued.  Sinking fund beglonning
July 1014, A% of grobs earnings, will re tire a conslderable nmonnt of bonds,
3 & e 1 anking & Selts, Net dn 1911 Tweice Prosent It Charie,
Profits Reportén by Haik Y00 R oo T AL
G Ings $200,787 208,270 $208.205 202,854 §300,519
Netinfoo o, vxp.& x4l 134,731 121,000 150,508 117,000 141,340
Total et (1041, $10.4 0 tather Indoma'), twice Intorest aliarge
An expenditucg of $200,000 whl be madde ot oneld Lo purchass 10 new
pay-enter cars; (o exteml tho rallway Hnes, Improve the power plant, and
make additlons (0 the distributing sydtem,  This shionld matectally [nerease
hi enrnines,
b Cantract for Additianal Power—A conttast for ampla power for future
requirements, ava vory low cost, detlvered at our awitehboards in Barllng-
ton, has been made with the Itoek Taland Southera Ry., which Is owned by
tho same Intercsts a8 are lilentlied with The Hurlington Ry, & Llght Co,
Territary,—Buelington is ong of the oldest elties o the State (esxtablished
in 1831), Total population, about 27,000; §ix banks, combinsd capitnl
surphis and undivided profts, ovee $1,700,000% deposits over $10,000,000.
Tndustrics varled, prosperous and ol steady growih—V. 714, p, 1307,

Called —All of the 750,000 1st M, 53 of Burl. Ry. & Lt.
CUo. (Iowa), dated 1897 and due 1917, have been called for
redemption ab 105 and int. at the Amer. Tr. Co., Boston,
on Oct. 1 1912.—V. 74, p. 1307.

Canadian Pacific Ry.—Stalement by President.—1In a stale-
ment given out at Winnipeg on Sept. 7 President Sir Thomas
< poxd §

Shaughnessy said in subsianve :

Most peopld forget that the cash subsldles, large amounts rectived from
tha sales of Innd and the proceeds of land-grant bonds, all of which were
app to the construction and cgulpment of the rallway, play 1o part
whittever I the aceounts of the eompany, the eost of the property having
been reduced by thegs amounts yoars ngo, The land grant hos proved to
bt o most valuable asset; but if we go baok to 1888 we fmd that $15,000,000
of tnnid grant bomle seoured by the entire land grant of the company and
fortifled by Dominlon Government guaranty of bileredt oniy reallzed
about 90 I the market.  This would fepresent ah avera prioe of about
B0 ots. an acre, 50 that 24 years ago this wan the valuatlon put upon the
Innda by the investing publie.  In 1001 the avernge sclling prive of the lands
was i shinido over $3 an dore. 1t was only aftee 1002 that tho pfforts of thi
campiny to attene tentlon and helog pcople to the country commeneed
o bear (ralt and the land grant became an important features,

I notlee that frequ Feferunee Is made to what s known as the 1056
elanse I the eompany's contract with the Dominlon Governmeont. Iiriefy
statid, the eontract provided that the sompanyd rates for traffic should

not he subject to Parlinmentary supcrvislon untll such time aa the come- L

|:;||1i' Wil earning 109 per.snnim on the eapital actually investod In the
worle,  Dividends played no part. 1t made no differencs whether the
company was paying 205 or no dividend ot all, The determining fnotor
was the carnligs resulting from the anepstlon of the raliway . For a llll‘l%
time we have not pleaded thst we wire not carning 1025, Oue rates ang
tolls have been submitted fo the Fy. Commisslon and nre doalt with ex-
patly the same way as those of any other rallway company, o that the 107
clause A 1t 18 called has bean o doad lssue tor a conslderable perlod, The
guhjeot of rates It now e ore the Commission, and, thercfore, 1 do not
think It propes to enlare: upon the subject; but It may be talken for pranted
thint, whatever the de dslon of the Commission may be, the 109 clause will
not be o factor, dics ty ar Indireotiy.
oW, ANy persal wio Knows about tho expenditures that are rorded upon
& vpnr by ved 6 provide additions) taclitties, apart from the now raliway
miieage, ea’t un lerstand the necesaity for Inareases 1 caplial ageount. = In
the ten vears ending June 40 1012 the eompany expended in Westorn Can-
ieln Tor arenscd terminnls, yards, slding, teaclk anl other faollitles, 875,
000,000, and o Bastera Oanadn nearly $44,000.000, and additional cars
avd loeomotives cost In that samao perloil over §51,000,000; 8o that we have
fitee an expenditure of $200,000 000 that had to eome from tha procesis
af sales of comiman and preforence stoele and fron surplis carnings
e gome oae §ave, 10 the shnres are selling In the markat at £70,why
Lot tho starcholddim have this stosk on any tower basts?  The man swho fske
thint question overlooks the faot that sharcholders nre. the propristors of
tha copipany who have no guaranty whatever of future dividends, whiv take
ohanees on o gerles of ad crons or War or postilenee, or onything else thit
iy Ak g0 time or othertn the fiture have r sertons lnfuence on the coim-
pitg’s . rovenue, Fho board of direators, Ju determining the jsue price
of the stoek, must take It hecoun b mapy things that do nokt ogour to thosd
whao tack Intimacy with the company's aMalos. - The ditestors are the only
persand wha have the Intlmaoe Kuowledpe regalieed o derormine what the
prtee should te—-V. 00, . na0, Sdl.

Oentral RR, of New Jersey.—Favorable Taz Decision.—

Judie Rellstab fn the U, 8, Distelot Court at 'Frenton on Aug. 17 tield
thi B company 4 artitled to have 1t valnable witer-feont property in

¢ Oty ansessed pn the basis of tha satie percontaga af value az the

it faed for other proporty by thepssessars, Thig, 1t 1a leld, 1s about

Ths deolslon ts iniportant aa the company talled aftee lowe eigation
e vollel T the State covrts or the Board of Bguallzation,

Tl partioular propertles Involved [n thie sult aro flledsln land on tho
watrrtront, ofio, belng o 1ot looated near Communipsw Ave., anil Assessed
Ly the elty ot $1,400.000 In 1800, and at lnereaged amonnts unthl 1907,

the valne wai placed at $3,720,000; and one op New York Bay,
«f In 18500 fov A77t,000 and Tn 1007 At E1.730,000.

1 |n'u’{h‘rlll'ﬂ ard mostly In the olngs deslgnated ag third-class prop-
erty, held for rallroad purposes, thongl not netually put to sueh ise. In
1800 and since the company appealed {rom the sssessmanits Lo the Stuto
Board, which sustained the assessmonts, thrse belng suooessively reviewed
by the Supreme Court and the Court of Errors and Appeals of New Jersey
and the 158, Supreme Cotrt.  The Jast named In 1008 held thot the lands
wore within the futladietion of tho Swate pind (s taxing, authorlties for
purposcs of taxation. Whilis the ltigation was punding the company ten-
deped $207, 081 for taxes, while the ity glalmed amount due wis $400,685,

Juglpe Reltatab said that the Aestion under review lad not been settlod
by previgns ltlrations.  The blghest State courk having, It 1s stated, ques-
tloned the power of thie State Tax Hoard to correet Lo ahuses of nndoryali-
atlon when earried on on #o large G seala 68 s proven In this case, to turn
the eamplalnant ot of the Federal Gourt and require It to seel redresy
bietore suoh telbunal woulil be to compel Je 1o not only asgume the rlalk of
fndlge ab the end of the Hidzation that the Boand of Baouallzatlon has no
power to rolleve 1t, but aldo that it would be obllged to glve notlop to cach
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1t wns too low. There
s iy, and areording th
Dleants among whom

| of tha Individual property-owners whose assessni
are, It 15 sald, 106,025 parcels of real esudte jnJe
tho conyus of 1000 there werd In that year 248,450 Tt
the ssme are distributed, and 1t would be practically impossible [or any
tax-payer to glve the notloe and conform' to the practioe held essential hy
the Court of Errors.  The remedy aforded by an appeal to the State Baard
of Equalization, Is, therefore, sald to be not an adequate one —V.04,p. 020

Chicago & Milwaukee Elactric fZR.—Sale Sept. 25.—The
property is advertised to be sold under foreclosure Sept. 25.

The Wikconzin division will be sold at Racios, Wis,, and the l1iiinois
division at Wanlkegan, 1l. No upset priee. = Gearge M. Revnolds, Pres.
of the Continental & Commerojal Nat. Dank of Chleago, Is Chalrman of the
reorg. committee,  See-plan ln V. 04, p. 208, 630, 1240,—V, 85, po oL,

_ Oonnectieut River RR.—Purchuse of Vermont Valley and

Sullivan Co. RRs,—The ghareholders will vote Sept. 18

On dccepting the Act of the Legisiature of Massaehuseita approved
June 10 1912 to authorize the company to acquire te propecty rights and
lgum‘-hi'-l‘a- of the Vermont Valley RR. of Vermont and of the Sullivan
Cotnty RHE. Co, of New Hampshive,—V. 84, p. 1026; V, 04, p. 1605.

Consolidated Cities Light, Power & Traction Co.—&feck
Holdings Pledged, &c—This company’s “first lien 5% gold
bond indenture,"” dated July 1 1912 (Bankers Trust Co.,
trustee), nnder which $4,000,000 bonds were sold in London
Iast July (V. 95, p. 113), is secured by deposit as collateral of
the following amounts of stock (the table also shows the total

oulstanding stoek and bonds of each company):
Sk Pledyde ander Flret Licn Todenfure—Outatanding foinds of Fack Company
Pledgel >
{all Coreman)
1. Massillon (0. K.
a25600,000 $500,000

N |
n:l{ll.(!{h"ll

anl

Abrg,
V.50,p. 1404

Total Jaruat
raf.

—Bonds (uisl'g—
Lt Mg, tnhy Bs.

244,000

ami .

& fias Co - .
2. Morldian (X
Light £ Ry
Tiy by jHi

None.

2,000,000 None. 750,000
S80,000
440,000

425

4 by ey 0 ElLRy.Bec
141 1,000,000] Sl 2
Tittiehurg T, % See Mat, Tr. below
3. Wooxviia (fean.)

300,000 100,000 (17} Vi, 1207

i
- a200,000
533,400

300,000 N 0 e e V0L OTR

026,000 None., (63,800 M. Ry B

-
won; Wl oo . al85.500
7. Alllanee (0, Gas
& Power Co.. .. - ad50,000
A, TrinabulltO gy Pub,
serviee Coo, War-
Pt ORly, ol 300,000 Nong,
0 Dominlen Gaa Co, 1
of s Malne oo e 1007 L4} . @
£ Doy, Nt God {

200,000 188,000

67,500

None.

AH0,000 Nobe,

1,500,000 700,000 c150,000 V.05, pAss

to be
250,000 « Vo056, mali2
Yo0i, pAlh

. 575,000 BT5,000 100,000 300,000 ... V.5, 0A10
.l

TG
(o bp 1005500 ("4") Sow
€ Z150,000 09 notes. 4 By

the Lamid by L
= Lt & Pawe

v, M, D 10GE cewp Y4 pUDEN

b, Piar 350,
& G il er contres
r

nmenl of the riglite
ool of Wy
% ent i led (o LUDE
ML 000, whitely wi'l
v raberty shall ba
ond an It nrel, stk
af the Moridlin RY. &
ull i plelts of 11ensy
1910, made with Ciey
"

a Pur #100.
of Honsy L. Dolierk
dalis Ly, & Tine.
of Uip commin &t )
by Larned over to I whon (e n
14§ tifmes Lhe lolerost on (i3 ol
o The copinet to plodaa with t
Lt Co; by Bept. L LGB0 1y pocompanied Dy mn bas
I.. Doty & Co, under mbrow agrefment dare
ol & Trust Co. of Mohite. £ Mozl Lt & Ry: S175.000 68 the 5400,
000 sfoe. & B30 08 tha 31020 000 st nod by Domin an o, of Majoe
Restrictions on [ssué of Ranits—Present Tszue $4,000,000—Ruht to [sste

Ampurnis Abore $10,000,000 Limited by Not Earaings.
1ssuable forthwith upon deposit and pledge of the stwock
slgniments above mentioned
Tasuable from time 1o time on vote of the
ITOPOr COrporaty purposes —
Jpon certificate of company’s Auditor that the total prin-
eipal amonnt of the bonds ontstanding, ineluding the bonds
then to be lssned, together with all other Indebtedness of the
sampany secured by llen upon 1ts property, real or personal,
I8 not In excess of five tlines the then muthorlzed cap. stook. 6,000,000
Whenover the ageregnte principal amoung of bonids out-
standing, together with all other Indebieiness scovred as
above stated. shall equal or exeecd $10,000,000 upon the
aforesalil certificate and uwpon the Turnishing by I.!lw cam-
||:mi."a Auditor of & furthor stitement showlug that the an-
nual earnings of the company, together witle the net earn-
Ings of hny specifio Frn‘mvrl\' then to be pequired from the
procecds of the bonds, shall have been at leasat 1 (4 thmes
the amount requirgd to poy the Interest on all the bonls is-
sund and then proposed to be lesued, there nay belksued. . Further bonds

[The company Is managed by Henry L. Dolierty & Co.[—V, 95, o 1103

V.o od, paoAT60.

Denver Northwestern & Pacific Ry.—Negoliations Coni-
pleted,—The agreement which hins been in confemplation for
goma time, providing for the sale of vontrol to Newman Erl
and pssociates and the furnishing of additional capital for
the rehabilitation and completion of the enterprise; was con-
cluded this week. Compare V. 95, p. 544, 480,

Forty-second St. Manhattanville & 8t. Nicholas Ave.
Ry., N. ¥.—Receiver Discharged.—

Juidge Lacombe In the U, S, Distriet Gourt In this elty on Sept. 11 sligned
an order digcharging Frederiok W, Whitrldge ss recelvar’.—V. 04, p. 1005,

Galveston-Hounston Electri¢ Co.—Common on 49, Bosis.—
—A semi-annual dividend of 2%, has been declared on the
82,001,400 common stock, payable St-rl.. 16 to holders of
record 'n't'Pi.. 10. This compares with 1189 paid semi-
annually from Sept. 1908 to Mareh 1912 ineclusive and
inerenses the annual rate from 3 Lo 49—V, 92, p. 1108,

Great Northern Ry.—Venner Sutl Settled,—A stipulation
was filed in the Distriet Court at 8t. Paul, Minn., on Aug. 20
diseontinuing the suit brought in 18907 by Clarence H, Venner
as a stockholder of the railroad company to compel the return
of the Great Northern Iron Ore properties to the railroad co.

Mp. Venner aaked that the “ore tripst” Lo deslared vold, on the grotund
that [t hail hoen made in violation of the riglits of the stockholders and ln
thit Interest of Ale, Hill and associates, Judge Bunn in the Ramsey County:
Court In Feb: 1611 overruled the demurrer, this declglon belng sustalined

by the Supreme Court on appeal, Mr, Vonner declines to state the con-
sideration for the 5'_-1tiv_:|nnn:.—\'. 05, p. 011,228,

Hattiesburg (Miss,) Traction Oo,—Bonds.—A “general
lien gold mortgage” has been filed to he City Bank & Trust
(!o. of Mobile, as trustee; to secure a $2 500,000 bond issue 53

Bonds ddted July 1 1012, duc July 1 1952, Lut callable bn any int. daie
at 105 and fnt, Sk, Id., L%, beging July 11016, Par 51,000, Int. J.&J.
at affiee of trugtes and at office of H. 1., Doherty & Co., N. Y. Civy, "There
are $280,000 1st A, bonds, to rétre ywhiel $300,000 af the new bonds are
peserved.  See Consol: Clitles Lt., Pow. & ‘T'r. Co: ahove—V /B4, 0. 7315

51,000,000

(13
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Hocking Valley Ry.—Quarterly Dividend at 79
A quarterly dividend of 124% has been declared on the ai1,-
000.000 stock, payable Sept. 30 to holders of record Sept. 20,
Distributions have heretofore been made semi-annuslly, 49,
having been paid on June 30 last, making, with the 39, paid
in Dee, 1911, 79% from the earnings of the fiscal year ending

June 30 last.

Frovions Bividend Record (Per Cent) .
1901, 1002. 1003, 1004, 1005, 1906, 1907. 1008 to 11, Zec'il. 1ols,
145 I a b H a8 dJ.&J) 3 J'one 4
—V. 04, p. 1005,

Indianapolis Uolumbus & Southern Traction Uo,—Stock—
Lease—'1his company has inerensed its auth. capital stock
from $920,000 to 51,840,000, and has arranged to lease its
road for 999 years to the Insull interests, represented by the
new Inter-State Public SBervice Co. (see below), at a rental
which it is stated will bring 59 on the stoek.—V. 86, p. 421.

International & Great Northern By.—Harnings for Period
end. June 30.—Tor 94 mos, ending June 30 results were:
Gross enrnings, $8,538,674; operating expenses; 86, 1584,006; pet o
fogs, $2.3 5 2 A00; operatlog Ineome, 2,137 568; othep
come, JI32,.807, pross locowne, $2.4605,200; rwotal deductions, 31,501,328
balance, surplus, $873,880: Trom which there were appropriated for divi-
dends on outstanding pref. stoek (155), 384,000 on pref. stock re
exchange, $10,000; for payment of receivers and prior Hablilties ochargeable
to coat of road nnder térms of purchase, $270,6056, making 4 toral of $320,-
606, leaving $544, 211 This Is equal to 3% on the $35,400,000 pref. stoolk
and almost 6 44 %% the 36,000,000 comimon, ktock, The eharge to ookt
of road of $270,665 for payment of reecivers' and prior Dabliites under
terma of purghase will not appear again s a charge.  Ellminatiog this
charge, the surplus 1s cqual to.5% on the pref. and over 10%; on the eam-
mon atock.—V. 95, p; 176, 11 . \

Inter-State Public Sexvice Co.—Merger.—This company
was incorporated in Indiana on Sept. 4 with $3,000,000 stock
(21,000,000 pref.) to take over, it is stated, the property of
Central Indiana I.ightm?r Co. and other companies and to
operate under lease the [ndianapolis Columbus & Southern
Traction Co., which see above, The Middle West Utilities
Co., controlled by the Insull interests, it is understood, will
own control. The Louisville & Northern Ry. & Lighting
Co. will, it is said, form part of the system.

Towa & Illinois (Electric) By .—Freight Traffic Conlract.—

A, L. Heglster & Co., Fnoglocers, Phila,, Inform us that this company
has recently entercd fnto a freizght trafflo contract with the Chicago &
North Western Ity. Co. for the lnterchange of tealfic over the entlre Ch., &
N. W. system. Tho [, ¢ Ry, has completed (ts frefght terminals 10
Davenport, Ia., and |s now In poaltion to handle all classes of frelhit.
(A dg-mile trolley road extending from Davenport to Clinton, [a., with
:.rn‘.rf[n jerecmen 3 for vransfercing passengers to Rook Island and Moling.]
—V, 82, p. 160,

Kansas City Railway & Light Co.—Farnings —
May 31 Gross Nt Other Total Preforred
Year— Eurnings. Earnings. Income. I);.':ém.‘. Lrivldienids.
3

5 & 4 $
1011-12 _ 8,350,025 2,676,300 563,027 2,384,124 co.. 1;245,208
1010-11 7,727,680 3,277,145 405,401 2,308,840 (3 4)ad62.781 570,006
—V. 906, p. 018, 420,

Laoke Erie & Pittsburgh Ry.—Descriptive Article.—

The "Enginecring Hecord' of Sept. 7 contalns a two-pags article deserib-
lng construction work on the company's proposed ling, which |5 1o cxtend
from Eoratu, ., to Younghitowi, 01 miles, with n 28-mile brapeh to Cleyve-
land,—V. 02, p. 1616,

- Maine Central RR,—Farnings (Including Merged Lines).—
Yr.end, Gross Net (after Other Indireat; Digi= Bulance
Juned0, ffaratngs. Taxesy,  ITocume. SE.Fd.,de. dends. S,
1011-12 S10.640,051 $2 422,008 5160, I80 82 . 017,678 (696) 3441806 §23.223
1010-11 9,018,207 228,041 403,370 2,880,251 (845 ) 308,152 v

Interest, siokipe fund, dd,, ag sbove o 1011-12 joncldde 61,848 f(or
additions snd betterments, agnlast $20,310 o 1010-11.—V., 056, p. 176, 111.

Morris County (N..J.) Traction Co.—%5,000,000 New Bonds.

The shaveholdérs some nronthe ago anthorlzed & oew $5,000,000 bond
fasue, of Which (@) 33,000,000 Wis to be Used to retion ik or befofe maturlty
$3,000,000 15t M, B3 of 1005, dus 1085, but callavle at 110 and int,: ond
(h) 32,000,000 to tale up eeitali foatl bt Incurced In nisking extensions
and for completion of the oe. Under date of Sept. 10 wo are Informed
that while IJ!:I: new bond Iksue 15 st contemplated, nothing defnlty has
béen: done In the matter.
¥ Phllander Botty, Ghlel Inspy

Buolance,
Surpius.

fthe Public Uellity Coma. of N.J.,
reported in May last that the réqulred for the varlous exiensions
and to complete the lne already projected, loolading e vefunding
£3.000,000 outntanding bonds, would amount to §5.304 408, The compeny
wis organlzed to bulld 75 mbles of road from’ BEli=abeth, N.J,, 10 Neteonyg,
with a branch from Deayille to Boouton and othor branches; 64 miles of
frack are gompleted pod In operatlon and 2 milles almost completed.
“ The company's ¢ now min’ [eom Morlstown to Just bevond Lake
Hopatcong, 21 b5 miles, with branches to Roonton, O miles, o to W tan
24 mlles; also from Bilsabeth o Springneld, ¢ mites, and from Aaplawood
to 'Sl.ll.'lul:l'll.'lll. 2 5 mlles L thenow mlies 1o aod of b it Lranforih
Rond (1 A0 milles heyond Madizon) w of road. Veom Danforth
Road to Moiclstown thare [8a niles, both Mrs, Florence
Vanderbilt "Pwoiibly of Florhnm of \Charlty of St.
Elzabeth (who fd Moy last wire oppodlng the new bongd lssue) baving sue-
ceeded in Kéeping the (ruption company off their 3 proemises, with
the result that the Morrls BB Co, wid organized [or the puspose of coi-
structing a Hng between Clhatham and Madison under the geneeal enllromd
Inw.  Whothor the gnp condil e (s Iy in thls woy b a guesiion that 18
pelony Hileated In the Supreme Court.—V_o 81, 1. 508,

Niagara Welland & Lake Erie Ry._-—:lh.u‘(gagr.——:\ Hort-
goge dated Sept. 1 10911 to the National Trust Co., Ltd.,

as trustee, was liled for record some time since,

The bonds are 1at M, 8800 gold bs matuvlug Sept, 1 1021, but subjeet to
call In whole or In part by loton any Interest day (Meh, 1 or Sept, 1) at
105 and Int. Present lssue to be $184.000, at $10,000 per mile on the part
of the roid to be Immedlately vonstructed, with equlpment, statlons, &o.
viz., 6,187 nifles, of which 46,500 13 now outstanding.  Intorest payable
at Weiland or Montreal; Natlonnl Trust Co., trustee, Bonds sre too be
Issued on other pirts of the vopd authorized at $30,000 per mile. Stook
authorized, $1,000,000, all of one class; par of shares 8100,

The eompany wis lugorporated [ate in 1010 or early In 1011 nnder spectal
Aot of Canadlan Paclinmedt, with power, It Is understoad, (o conatruet anid
aperate a lue of rallway running from the ety of Ngara Falls, N. Y.,
to polnts on Lake Erle between Fort Erle and Port Dover, by wiy of
Niagaca Falls, Welland and Porg Colboene, In the county of Welland, Ont,,
with power to genceate ind use clectrienl and other energy and to disposa
of the surp'us thereol.  In May 1011 a contract was reported for the bullds
}mc of & portlon of the road. Pres., I, C. Scholileld, Guelph; Sec. snd
Lreas., H. Rook, Toronto; Managiog Diveetor, C.J. Laughlin Jr., Welland,
Ont. Rpss & Holmeated, solloftors for National Truat Co.

Northern Central Ry.— Dectsion Selting Aside Sale.—
_See Philadelphia Baltimore & Washington RIL, helow.—V, 04, p, 550,

Northern Electric Ry., California.—Guaranteed Bonds,—

Seu Sacramento & Woodland R, below.—V. 05, p. 287,

Northern Texas Electric Co.—Ling Upened —The line be-
tween Fort Worth and Cleburne, Tex., 28 miles, which was
built under the name of the Fort Worth Southern Traction
Co. (V. 92, p. 1243), was opened Aug, 22.—V. 94, p. 1449,

Rate.— |

Old Colony RR.—New Slock.—The directors have voted
to sell at auction 800,000 additional stock, subjeet to the
approval of the shareholders on Bept. 24, 'in order to re-
mnburse the N. Y. New Haven & Hartford RR. for improve-
ments and additions. ‘Che sharehalders also vote Sept. 24,

Upan authorizing the Presldent to execute an spreement with the Boston

rovidencs BR. Corp. and the N . N, H. & Harford RR, Co.,
for the four-tracking, electritcation, &o., of the Boston &

RR., and for the (nencing necessary thevefor: (Compore
V85, p, 2350 —V, 04, p, 08,

Facitic Gas & Blectric Oo,—Bonds Suld.—The company
has sold $5,000,000 additional general and refunding 58,
miaking the tut:if amount outstanding $25,000,000,

The greater part of the proceeds will ve used for the Bear Vall
eleotrie development on the south foek of the Yuba and Bear rive which
haa been o contemplatlon for some thoe, bilt npon whish active work
was not begun uuill permisslon was tecelved from the RE, Commlssion
on July 3, A part of the n o Wil be applied Tor the purchase of the Los
Gatos Ite, Gas & Bleotrio Co. (V. 45, p. 237). .

Underlying Bonds Culled for Payment Nov, 1.—

Lone hundred (5100,000) Fen, M, 4 4% bonds of the San Francisco Gag &
Eleetrlo Co., dated Nav. I 1803, for payment at 105 and fot, on Nov, 1 at
Unlon Trust Co,, San Franclsoo, trustee—Y. 06, 1, 237.

Philadelphia Baltimore & Washington RR.— Decision.—
Judge Harlan in the Cirenil Courl of Baltimore {.‘-it]'y yesterday,
in the suib brought by J. Livingston Minis and other minority
stockholders of the Northern Central Ry ., set nside the sale
of 5,000 shares of the capital stoek of the Union RR, to the
company’s predecessor, the Philadelphin Wilmington &

Baltimore RR., by Northeérn Central Ry. Co. in I'eh. 1894,

The Court gaye: “So far as the extent of the relfef to bo granted Is con-
earned, the object of the Court should be to plooe tha partics, so far ns
posathle, n the snmdé sftuation as If the wrongiul trapsaction hud not oo-
curred, and I am of the oplnlon that the decree should give the rollef asked
for 10 thie Arst prayer of the bill, excopt that I am not prepared to divect the
olount of money which, upon an accounting, shall be found due by the
Philadelphiin Baltimore & Washington IR1t, to the Northern Centril Ry.,
fir'l tlJN: tll:nt}rl;;:lfuuu and pald to the shareholders of the latter con pany,—
V. B P .

Pittsburgh & Connellsville RR.—FProposed

Hed Somerset & Cambria RR. below.—V. 65, p. 616.

Quebec Ry. Lt. Heat & Power Co.—Furns.—Direelors.—
June 20, Giross Nl Miscel. Fixid DIEs, Hual.,
Year—  Earnings. Tarns. Credits. DNarges. (2%%) . Sur.
1011-12__51,415.825 2080,000 $104,584 £6060.464 $108,000 $15,130
1010-11.. 1,2 27 (18,1 LEL, iy 407,000 100,000 62,320

. 0. Lespera O, B. Daoudt and L. O, Marcoux have boen eleoted
tlréctors to sueceed U. G. Ross, A, Halg Slus and 'C, 15, Dubard, Compars
V.00, p. 645.—V. 05, p. 610, 545,

Rio Grande Southern RE,—Report.—Year ending June 30:

i i Operating  Nel, after Ither Filxed Datance,

Fizeal Yenr— Heretiue. Taxes. Income. Charges.  Deficit.
101112 . ..-$010,271 del.572,831 $D,785 $1056,877 $258,423
1010=0 i ceas s 500733 166:277 0,700 107,230 22,188
—\V. 03, . 667,

Rutland RR.—Application to Cancel New Haven Purchase.

'The minarity stoekliolders® committee (Tompking ¢, Delavan, Chalcmag,)
om Sept, 9 applled tothie P, §, Commisslon for oo otder oanceling the sale
of the one-half of the controlling lnterest o the stoelk (84,704, 100) which wak
Eold to the N. ¥. N. I, & Hartford Rit, by the N. Y. Central & Hudson
iver BRI, In Feb. 1811, The epluton of Justice Gerard of the Suprome
Cotirt, who In July last graonted &n Iu{ulmuuu pendente Ut vedtralolng the
purehise by the New Iaven road of tho remalning one=half Interest in the
nipjortty Doldings, wis given at length in the " New York Law Journa)'' of
Sept, 8. Compare 'V, 005, D, 48,

Sacramento Valloy Electric RR.—5lock dwuthorized —The
California RR. Commissioners on Aug, 15 authorized the
company to issue $3,000,000 preferred and $750,000 comimon
stock; par of shares $100 cach.

'I'I-Hn-lnnﬂu?- wits incorparated In Califoroia in May 112 with §5,000,000
authorized prel, amd $2,000, 000 coir gl and proposes o bulld & o
from: Led Bluil, extending through T ; Glenn; Yolusa atid Yolo coun-
Hes to Woedland, snd thenes to Digon, 1o Solano County, where conntes
ton 110 be wade with the Antloeh & Eastern 1y, and also o bransh from
Colusa to Willlaris, o total of 180 miless 'Phe cost, exelusive of riglits-of-
Wug, 18 estimnted at §4,700.000.  Subseriptons have, (U8 stated, been re-
celved for $160,000 common stoel; of whiet $10,000 has heen patd In oasl,
The Cowmission diredts  that constrootion watke s NOL 1o Legln until the
coropany hag recelved 760,000 foom the salo of atoek, b i3 proposed to
MLy Tor his of way with comimon stock. A bond e ol $3,500,000, 16
A 5ald, |6 tw e made later.

Sacramento & Woodland (Electric) RR.—Bonds Listed —
I'ha company's $760,000 15t M. 30-year 5% bonds, due 1941,
have heen listed on San Francisco Stoek and Bond Kxohange,

The bonds sre #aid to be a Mst mortgage on 20 mlles of dlectrio rond And
violpmont, and prra s el a4 ta pelncipal apd Interest by the ;\'m':iu__:m_
Eleotele By. nnd Vallefo & Narthern BE., the tormer eompany oparatin

g ropd, while $he lattior owni the atoolk. 1'he bonds ware o Rinnlly lilncu:{
with focul bankers —V. §id, D 060,

8t, Louis & San Francisco BR.—Nole Tssue.—The com-
pany has authorized an issue of $2,600,000 “2-year 6% sc-
citred gold notes,' dated Sept. 8 1912, due Sapt. 1 1914, but
redeemable, all or any part, at 101 and inb. ab any time on
60 days’ notice. Par 81,000 (¢); int. M. & 8. Trustee,
Fiquitable Trust Co,, N. Y. It is understood that these notes
will be taken, when issued, by Willlam Salomon & Co,, N. ¥
and G. H. Walker & Co., St. Louis, The notes are (o be
seeured by pledge of the following eollnteral (at par vilue):
53,009,040 New Orfeans Toxas & Mexico RR. Co. 8% certieates of In-

debtedess, due Sept. 1 10l4, i
2,000,000 New Orfeans Texos & Moxico BHR. Co, hill-pald capltal stoelk,
belong the entlee capltal Stook,
LAOGLO00 Kichy Lumber Goo 795 cumulitive. proterred atocl,
Alsdg to B2 Predgent when $1.600,000 r{.’ the Notes Have Been Lesued,
£600,000 (appraximately) par vidue, San Benllo & Rlo Grande Valley
Ry, Co. 18t M, 695 bonds, upot authorigation by Tox. RRL.Com.
49,100 full-pald eaplital staok of San I;‘l!u“ll & Rlo Grande Valley By«
Co., belug entlve lue.—Y. 05, p, 420,
.8t Louis Sonthwestern Ry.—Dividends Now Quarterlj—
Fh pref. dividenod, in July last 2149 seni-annually, has
been changed to L% quarterly, o distribution of that
amount (No. 8) h:win‘.’. been deelared on the $19,803,650
payable Oct. 15 to holders of record Oct, 8.
Cdmiplete Dipidend Record,

1000, 1911, 1013
6% 2 2o July, 244%: 0ot (quar.), 144

y hydro-

Merger.—

July 1909,
s 0r

%0 T G Jan.;
The pref, 18 5% non-cumulitive stook.—V, B4, p. 362, 358,
San Antonio Uvalde & Gulf RR.—Completion of Line.—
The company on Sépt. 8 opened its new branch line from San

Antonio, Tex., to Pleasanton, 34 miles. The main line ex-
tends from Uvalde,Tex,, to Fowlerton, 120 m.—V.94, p. 1120,

hitized for FRASER
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Sao Paulo Tram. Lt. & Power Oo.—~Special Dividend, —

A speelal dividend of 5-8 of 1% for Lhe wonth of July (or at the rate of

) his been deelared on the $10,000,000 stoolk, ;-:l)'nhh: Oet. 1 to holders

of ord Aug, 81, In necordanes with the plan of amalgamation with the

Brazllian Traction Light & Power Coy (V. 05, p, 1001, Payment wlll be

made to: finldars of cortifienies of deposit Issued on or before Aug. &1 on
surrender of the snme st the bank where s5ue VL 04, p. 1704,

Sedslia (Mo,) Light & Traction Oo.—Successor Company.—
See Clty Light & Praction Go. of Sedalls In V, 85, p. 4180,

Somerset & Oambria RR.— Merger of B. & 0. Sub. Cos.—
The sharcholders will vote Sept. 25 on the proposed merger
oF consolidation of the following proprietary roads of the
B, & 0., aggregating some 250 s miles in lengths

Pittsbuiich & Congellsvitle TR (148 o) Berdin BIR. (8 miql 7 Sallsbury
HE. (16 m.0z Mount Pleasant & Nroad Ford HEE. (10 m) 7 Ohla & Baltimore
Shork Llng 1y (7 m:): Somerset & Cambria SR, (40 m.); Glenwood 1.
(ke m,) and Fayette County RR. (11 m)

Sonthern Pacific Oo.—Inerease Oil Company Stock.—
See Kern Trading & O Co. under *Industrlals. " —V. 96, 1. 010, 4815
Southern By.—Dividend Again Inereased —A semi-annunl
dividend of 21407 has been deelared on' the $60,000,000 5%
non-cin., prefs stoek, payable Oet. 28 to holders of record
QOet. 5. This compares with 2% in April last and 19 each in
Oct, and April 1911, when divs, were resumed, and L249% in
Och, 1907, the next previeus distribution, which was paid
from aceumulated surplus, making 49; for the fiscal yedar
ending June 30 1907:
Divfdends oh Preferred Stock (Per Camd)
Y7L N, 0. 00 0L, 02 ta Apr. 07, Ol D7
Per tent: - ) 1 b 4 dytlyv. A & Q 115
— 0N, p. 417, 1240

Toledo (0.) Rys. & Light Co.—Heuling Eranchise Repealed.,
—The City Council on Sept. 10, at the request of City Soliei-
tor Sehreiber, passed a resolubion repealing the hot-water-
heating franchise under which the co. has been operating.

e so-called Yarysoplant i3 operating under an Indeterming to fyonchise
rranted to the Contral Chandeller Co. In 1808, The Ohld Supreme Court
has, 1t 1a atated, ol that an Indetermiinate franohise may be terminated
by elther party thereto snd v s on this bplofon that the solieitor based 1L
veuuest Lo repeal the ordioages aml reyolko the company's tlghts. The
Yaryan lest oonuipgs soneie wrsneessstully Lo inyve the odmpany. olinge
the ethiod of measuring radiation, the pringlpal oblection. belng not

the ) T-pentanecagquare-foot radlation, but azalost. the eompany
directng how el radistlon - the consimers sh il have, Ireipeotive of
thole whshes Lo tlie matter— Y. i, p, 1764,

Twin Talls (Ida,) Street Ry.—Moriguge.—The company
has made a movtgage Lo the Central Trust Co, of Ilinois,
Chitago, as trustee, Lo secire an jssue of $3,000,000 Ist M.
695 sinking fund gold bonds.

e Bonds nre dated Jume 1 1012 and dug Juoe 101882, hut callablo on or
after June 110 it 105, Intods & Doat offfee of tondtee,  Sinkiog rund
Doginning in 1022 §s to ennee} each year 2% of total bonds Jssued: L. B,
Pereing 18 quoted at Twin Fulls as statine that the road will ha eomplated
to the Shoshone Palls by Sept. 30, the roglk work on the grado lm\'i_nl: all
heen finlshed and the roadbed ready for the palls, The equipment, 2 Edlson
stormee-Dattery enrs of the fatest make. has beon ordered anid will be dallv-
eretl by Sept, 16, The company wis Ineorporated o Idabo with §500,000

ook - Sept. or Oot, 1911, (noorporator: L. O, Perelne, Twin
Ravimond MeCune, B 8. Willlams, D, B, Moorman, (. W, Sinlth
and AL DOStafford .

Vallejo & Northern (Electric) RR.—Guaranteed Bonds.—
Sew Sacramento & Woolland BR, abdve,—V. 84, po 1121

Virginia-Oaroling Ry.—Furiher Details of Sale.—
See Norfolle & Western Iy, peport on o subsequent page.—V, 05, p. 362,
Wichita Falls & Northwestern Ry.—FExlension Complited.
—Mhe company recently opened for fraffic the extension
rom Hammon, Okla., northeasterly to Forgan, Tex., 160 m.
The maln lne now extends from Henelotta, Tex., to Forgan, Okla.,
a2 mitez.  The company nlfo u[lu.-r.'llu.! from Altus, Okla., Lo Welllngton,
a7 miles,  The Wiehlte Falls & Soi thern Ity,, which 12 alao ¢
Misgourl Knnsas & Toesna Ry stenils :‘»mm Wichita: Falls, Tex.,
Neweastie, 82 miles, making a tota glan of 430 miles =V, 00, p. 4321,

Wilmington New Oastle & Del. City Ry.—No Merger.—

Thls camipany 14 & feordanlzatlon of the New Coastle & Delaware Olty
Praotion Co ot withoue i Cof the Wilmington Southern Traction Co..
whilol remaing an indépendent entorpreise,  [oookher fespects the statement
0 lagt weele'h ssue (Do 620) ix approved.  Tho reobganlzeil compuny hag
thie eonsh in e treasuey for the proposed extension of 6 miles tol Wimlngton,
catimated to coat about $75,000, =V, 05, p, 020,

‘Wilmington (Del.) Southern Traction Co.—Not Merged, —

Seo. Wimington New Castle & Delawara Clty Ry, Co. above.

Wisconsin Minnesota & Pacific RR.— Bondholders’ Com-
aittor—The commitiee which will shortly ask the holders
of the 50-vear 1st M, 4a to deposit their bonds with the Cen-
tral Trust Co. of N. Y., ns depositary, under a protective
agreement that is now being druwn, ineludes:

Tames N. Wallaeo (Pres. of Central Tt Co.) Chalrman; Sldney G. Borg,
. Walter Lolgh angd Leonard B, Sehlossiigor, with Lo G, Krauthoff, 00 AL
gavernnes and Alfrod AL Cools ns counsel.  See 'V, Uk, p, 020

[Stitro Brog. are nvitie the bomdholders to commiinitate with them with
a view to forining a second proteptive eommittes. ]—V, 05, p. 620,

Yiar— 'US-'I_:I'}I. '!Iql &

AND MISOELLANEOUS,

INDUSTRIAL, GAS
Akron (0.) Gas Co.—Sale—DBands.—

Sep Mt ONS Gas Co. below —V. 83, . 447,

Alexandria County (Va.) Electric Lighting Oo.—Successor

Company.—This company, incorporated in Virginia on or
about July 2 1911 with 550,000 of auth. capital stock, as
successor of Alexandria Elec. Co.; some months ago made
a mortgage to the Phila, Tr., Safe Dep. & In.Co., s trustes
tosecure$1,000,00015L M.59% bonds, due 1931 (inl. J.&D.) of
which $300,000 to be issued at once for new equipment, ete.

Addittonal bands, It 15 stated, can be [ssued on aceottnt of further lin-

rovements, &c., costlng an amount 15% In excess of the par value of the
Eumlg to be lssued,  Immediste Improvements were to Include o 625-kllo-
watt turbine and 280 horsepower boller capacity and 20 miles of diatrl-
brtion nes, the plan béng evintually to reach V ?Siuln Highlands, Mount
Tda and Braddock Hefghts. George B, Warfield, Cashicr of the Ilrat Na-
tlonal Bank, Washington, Is Prestdent, and Francts R. Wellee, Hibbs Bidg.,
Washington, Viee-Pres, and Gen. Man,

American Agricultural Chemical Co.—New Director.—

J. H. Cottman has been eleoted n diréotor, to suoceed . L, Dudloy,—
V.0b, p. 542,

American Ice Go.—Neow Director.—

The hosrd having been Inereased from 8 to 0, Wm. H. Taylor, formerl
Prea. of the Bowline Green Trust Co,, has beéen gleoted to 0l the new posi-
tlon —V. 05, p, 048, 482, T .

b://fraser.stlouisfed.org/

Jering

American Pub. Utilities Co., Grand Rapids.—Divs, Begun.
Inltial quarterly dividends of 1 %% on the $1,714,000 6% cumulative
weferred aod of 5 of 195 on the 52,400,000 cammon stoek respectively,
lave been declared, peyable Oct. 1 to holders of record Septs 20.—V. 86,

American Telephone & Telegraph Co.—Stalus Sub Cos.—

- See Southern Bell 'Telephone & Telegriph Co. below: also New York
Telephone Co., V. 06, p. M3 —V. Db, p. 482,

Atlantic & Birmingham Construction Oo.—FPuayment of
695 of Principal of G5 Collateral Notes of 1908, —

I]lﬂllll‘-f.‘i ol pertinentes of deposit of the Old Colony Trust Ca. representing
6% collateral e of the construotion company, Bued under the collateral
trust indenture to Manhattan Trost Co,; trustes, dated Sept: 14 1008, are
notified &8 of Sept, 6, by the O1d Colony Trust Co., depositary, under pro-
tective sgreement of Aay 1 1800, that an samount vgual to 6% of the
principasl of sald potes hag been pald thepcon, and that distribution
thereof will be tmade to holderss of certificates of deporit upon presentation
thergof Lo the Old Colony: Trost Co., 17 Court St., Boston, for cndorsement
of suoh payment thorean,  CAx to the Jolot notes of 1805 extendod 1o 1010
and 1912 goe V. 00, o, 1237, 1200: V., 84, D. 12480 — V. §8, p. 1186, 623,

Bethlehem Steel Corporation.— Officers of Fidelity Trust
. - " s 4 o
Co. of Navark, N. J. (Registrar of the Stock); Bécome Vice-
President and Assistant Secrotary.—

Under fesplutions rec ¢ adopied by the hoard of dipcctors of the
Bathlchem Hieel Caor fon, Edward A Proden; Asslatant Tr Officer
of the Pldejity Trast Co., of Newnrl, has been made s Vice-President of
the former corpeoation, of which Charles AL Schywab 8 President., At the
same time Charle: W, Humunol, who I8 also - conneoted with the trust de-
partuent of th was- made an Asslitant Secrclary of the steel
parporation; 7 I the reglytrar of the ateesl corporation’s stoolk,
and a8 8 New gorporation, the Reothlehem holds (ts annunl meet-
lngs in the direators” room of the trust eompany .—V. 05, 0, 546, 484:

Canada Brick & TFireproofing Co., Ltd., Toronto.—Fref.
Stock.—The Standard Bond Co., Taronte, is offering at par
(810 per share) on behalf of the owner, part of the §300,000
(39 pref. (p. & d.; profit-sharing) stocle, with 509 bonus in
cotmnion shares (total issue, $200,000). A eircular shows:

Ineorporated winder laws of Qntarlo to mannfaotire all elasscs of bricks
(comman wire-out, paying, pressed ved. ball aod =salmon=grey brioks)
Aroproofing, & y ottt hollow tile, &e.  The modern plant will be hu':\ll‘{i
on the Grand Trunk By., In Township of Esquesioz, Halton County, ypon
a trnet of 1500 aeres, eontaining elay, shale, bullding stone &nd abundsant

sy, sad will inelude tirce un apacity of each 0,000 bricks per day,

prefent sale 5 w0 preovide Tur for comploting the Installatlon of the
worles and for working ¢apital, Earninge per unit estimated on buasis of
12,600,000 hricks per sour; FrOSs (59 50 por 1,000), $118,750; net at 32-50
per 1000, 3 v Deduct 675 oo pred.
stock, 18,000, leavin rvo fund, contingencies, dividends on con-
mon-and-pref. stodk, &e <00, Pres,, H. B, Hand,
ncing Director, 5. 4. Pla urammio enyineer and elay speaialls

Oapadian General Electric Co., Ltd., Toronto.—()/ficer.—

W, D, Matthéws (0 diréetord and F. G. Ogler Bave bheen elected Vice
[\-rm\-}_ nml”lllru_-r-.m:. respectively, to suceeed Heo P Dwight, deceased . —
'L 00, .

Oardiff Collieries, Ltd.— st Mige. 6%, Bonde Called.—

Shx (£3,0000 ot M, 0% bonds, dated July L Le0s, of the formner CardlM
Coal Co. for [. yiment st 105 and Int, on Jan, 1 1913 at Commereial Vrust
Co.. Phllmlolpila, tristos

Central California Gas Co,, Los Angeles.—Bonds Auth—
4o Mallformin RIL, O gzlon has granted the company permiscdon to

3 i 1eht from 2200,000 (o SH00,000 and 1o

rom 40 to 20 years.  The company has

LU0 bonds and §41,600 prof. stock o
Build o gas holder &t Por o eonstreet & pipe lne from Portervlilio
1o Lindzgy and thenee to Exoter; alko for leave to purohase the Consolldnted
Heat, Light & Power Co, and to fssue 110,000 Bonds and $75,500 pref.
stooly thierefor und o lssue bonds already approvedl in denominatlons of
51,000 Inpstend of $H00.—V. #5, p. 0406,

Coast Oounties Gas & Electric Co., San Francisco.—0/-
of Bonds of Old Coast Counties Light & Power Co.—
N. W. Halsey & Co,, San Franeisco, recenily offered at 95
and int. 1st M, 5% gold sinking fund bonds of the former
Coast Counties Light & Power Co., dated 1906 and due
Aug. 1 1948, but eallable at 107 14 and int. on any int. date.
Int. I'. & A, Par 81,000 (e%). Meroantile Trust Co. of
Han Francisco, trustee. A eirenlar says:

Total authorized teue (V. 83, 1. 438), $1,000,000: retired by slhking fund,
£20,000; remaiindor putstindlng, o Orsk en on propecty feonstituting the
malh portlon of tho prosent syatem), SO80,000: aleo covers cortaln subse-
quunnly nequired properties, subject anly to the following underiying bonds:
Bir Creelt Ly, & . Co. 1at ds, $220,000, and San- Henlto L. & . Co,
18t $150,000: total bonds outatapding {all elosed mortgagest, 31,460,000,
The Uolon: Traotion Co. of Santa Cruw, controlled by stock ownership,
ik putstanding $639,000 1st M. 5% bomds, the intercst on whilch ls met
from the independent earnings of that company.

Data feom Letier of Pres. Jno. Martin, San FPranclsca, July 9 1912,

Gns,. BElectricity. Tofal.
1,012 #0805 5,007
1910 s s e 2,017 " 5,066
I0E) coc v npvismenindcin s s el e g, R 4,027 7.852

The elentria current distributed (s generated in part at the company’s
hydeaulle generating piant on Bl Creek, Sinta Cruz Uounty, sad In part
At steam rederve plants I Watzonville and Santa Crue; the rémalnder
|5 purchaaed undes & long-term satlsfactory contravt from the Paelile Gas
& Fleotrla Co. it Davenport. A oew trongmission oo will ghoctly afford
geparate connectlon with the transmission Hoes of the Paclfio . & E. Co.

Cumulative annual sinking fund for Coxst Counties L. & -P. bonds, an
amount equal to 14 of the total bonds cutstanding from June 30 1811 to
June 80 19446, inol., 1o call bonds at 107 Y4 4rnot purchasable for less, which
1L T4 ealcnlnted stould retire SRO0,000 of the ssue by matarity, The pros-
ent operating company sold In Mureh 1012 & Llook of $250,000 pref, #tock
for oassh; part of the proceeds has already been invested In the property
and the balanee 1§ avallable for future tonstructlon,  See earnings, &o., 1o
V.04, pi 1703; "

Cumberland Telephone & Telegraph Co.—Favorable De-
pision Affirmed.—Tlhe United States Supréme Court on May
13 affirmed the decision of the lower tourts granting an in-
junetion restraining fthe eity of Lotuisville from ousting the
company from the streets, Opinion by Lamar, J.

The Kentucky Legistature in 1888 granted a charter and franchises Lo the
Ohlo Valley Co,, the predecessor of the company; to do buginess in Liouls-
ville. The olty, by ordinanes in 1836, also pranted its cansent, but in 1909
gought to withdraw the same, The ( umberland company eontended that
{ts right to use the streets was perpetual, anid nov revocable ut the will of
the Genersl Gounell, wille the city contended that If the right came from
the ciey 1t was not perpetual, because the clty had no power to grant per-
petual rights.

The Court says: “Tho right to conduct & telephone exchange and to use
the streets of Loulsville, which hail been vested by law in the Cumberland
company, could not be lmpaired or forfeited by an ordinancs of the Gen-
eral Counell; nor had It uxplred by lapse of time or under any provision of
Inw when the bIll was filid,

The decision deals with the so-called “franchise case’’ alone, and not with
the sult in which the clty keeks to make new rates (V. 83, p. 532). The
rate and the franchise cnses were argued on the same day In Apell last, but
th% clcclsmnfamave been separated, and that In the rate case 18 still pending.

.04, p, 1020,
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Curtis Publishing Co., Phila.—Stock.—A certificate has
been filed inercasing the limit of eapital from 36,000,000 to
$8,000,000. See V. 91, p. 1765,

The Curtls Company {a N. J. eorporation) In 1900 made o mtge. to the
Girard Trust Co., Phila,, trustee, to secure 3500,000 5% 31,000 gold bonds
due Oob. 1 1020, but eallable for Bluking fund of $253,000 anaually, beginnlng
in 1002. Tosevure these honds there were pledged all of the $400,000 stock
of the Curtls Publishlog Co., theu owned by the Curtls Co.: nlso n $300,000
20-year 525 promissory note of the Publishing Co. (compare V. 91, p. 1765),

Donnacona Paper Co., Ltd., Utica, N. ¥.— 7o Build Plant
in Canada—=Sale of Stock.—A. James Eekert, Utica, N. Y.,
and Foster & Adams, New York and Utiea; announce, by
adyertisement on another puge, the sale of the entire present
issue of 51,000,000 7% cum. pref. stock of this new company.
Total auth,, $2,000,000; common stock auth. and issued,
$1,500,000. No bonds. The company was recently incor-
porated in the Provinee of Ontario, having been formed by
Pmrmn-rnl‘ New York paper manufacturers and others to
niild a large !mpnl' plant on the Jacques Carfior River, about
18 miles south of Quebec. The bankers say:

The company owns or leases pulp timber lands covering, roughly, 187 s,
miles and contalnlug approxiniately (cords):

Freaholid, Cromon Lenlids
On Jaeques Cartler River, Provinee of Quebes. . R7.000 1,000,000
At Bale St. Panl, Province of Quebeo _ == 000,001 260,000

The company owns & water power of ample enpaolty on the Jaciues
tier River ntits Junetlon with the St. Lawrence, and 8 ereeting at thi
tion, and expects to have In operatlon early In 1013, & power diarm o n
néwsprint paper and ground wood palp mill for & dally eapac of 80 tons
newsprint paper and 75 tons ground wood pulp, leaving an cxeess of 'wood
Pulp for sale of approximately 7,000 tons a vear. 'The Cansdian Northern

4y passes within 100 vards of the plant sike; and this, with the Canmlian
Pacllie nod the Grand Tranle Paclite rallro clogie st hand, comblnedl w
thdesvater loeatlon on St Lawrence, glves exeellent teansportation facll 3.

No honds can Ue |ssued without the consent of &1% of the preférenoe
stnok lasucd . Preferonce stocl redecmable at 110 after Jan, tI016: sinking
fund commences 1916, retired all the proference stock hy 1088,

Offiecrs:  Pres,, G, H. P. Gonld (Pres, of Gould Paper Co. and St Regls
Faper Co.)y V.-Pres,, Wo N. Kernan (V=P N. AW Hys): Treas.,
0. B Rogers (Pres, 18t Nat. Bank of Utlea): Gen. Mygr., Georee Mol ew,

" Fastern Manufacturing Co, (Lumber, Pulp and Paper),
Bangor, Me.—Stock.—A certificate of invrease of nuthorized
sfock from $750,000 t« 81,700,000 was filed Jan, 2 1912.

There are also 81,800,000 186 AL 6% bonds due 1921, Interest F. & A.,
at Old Colony Trust Co,, Boston., ‘The company manufsctures writing,
envelope, bond, linen and ledger papers,  Capaclty 100,000 Iha, in 24
hours,  Also manufactures lumber and pulp, President, P, W, Aver,
Treasurer, George B, Hyide,

East Ohio Gas Co., Cleveland.—Acquisiliona—New Bonds.
—In order to comply with an erdinance passed by the Cleve-
land City Council on Sept. 4, requiring an increase in the
natural {ms supply for Cleveland, the company has applicd
to the Ohio P. U. Commission for authority Lo issue 25,000 ,-
000 of its Ist M. 5s of 1909 (525,000,000 auth.; $14,500,000,
it is understood, outstanding), to provide for the purchase of
the Akron Gas Co, and the Mohican Gas Co. and to eover
the cost of improvements and new wains, chiefly another

mpin to the Ohio River.

Press dlspatches stat “The purchase price of the Akron Cas Co. s
800,000 and of the Mohlean Co. $1,000,000.  The Akron Gas Uo, Ihas an
uneumbrance of $300,000 that will bo assumed by the Bast Ohlo Co, If the
sale ls vatified. The property account of the East Ohjo was $55, 240,802
on Meh, 1 1910, and It has heen Inoreascd sinee that thme 3011,805 by im-
provemeonts nnd extensions.  [The Akron Gas Co, 18 reported to have oit-
standing $400,000 stock and $400,000 5% mege. bonds due Oct, 1 1947
{V, 68, p. 234), also $306,30808 5% debenture honds due 1921, s artifcin]
g0 plant was shut down some years ago and 18 propecty’ leased In 1906
(LI 104 7) to the Mollean Ol & Gas Co. (see Vo 85, p. 437: V. 01, p, 1450)

The aloresald ordinance grants to. the company the vight to supply
natiral gas.for Huminating purposes tn addition to the othor purposes pro-
viously authorized, aud to pse the maing and plpes now used for the artl-
fleal gas for the distribution of natural pas.  After Apr. 151013, when 7349
of the residents on A stee L supplled with artidelal gns so request, oo, must
snbatitute natural pas. The ity ean requlre the company to supply natural
gns for strect lehtine at $6 por annuin for coch burnee ot the present size
(Phila. sehedile) and to eet the expeonse of the neéccssary contieotlons,
&G, The company agrees within 30 days aftér the deceptance of the ordl-
nance to begln the constructlon of an additl L plpe diae from the nelds
with a eapaelty of 40,000,000 ou. I, per day of 24 hotrs, based bn a maxi-
mum {nitfal pressuce of 325 1bs. at the compressing atatlon and 40 1ha, at
the ity llmits, and to have t me compieted by Sept. 1 1913 The new
grang explres Feb, 81921 Compare V, B3, p. 1487,

Edison Electric Iluminating Co. of Boston.—Faruing:, —
Yeur ending  Gross Net (after  Other fntgreat  Dipldendz  Rolance
June 30— Earnipgs. Tazes.y  Income. & Afise.  (12%).  Surplus.
1011=12_ ___§0,787,345 52,001,020 $71,000 $201,348 31,872,444 $532.808
1010-11-"_" 5.257.013 2,882 830 78,271 180,003 1,867,035 404,082
— V. 05, p.A2d, 113

Electrical Securities Corp.—Bondy Offered —Jackson &
Curtis some time ago sold at par and interest $500,000
collat. trust s. £, gold 59 bonds, LIth series, dated Fob, 1
1912, due Feb. 1 1942, but redeemable, all or part, at 1059

3 - 3 v "
and int. on any int. day. Int. F. & A. at Standord Trust

Sliking fund must retlee $475,000 af the §500,000: par of collateral, $6)
000, Sines 1004 has Issued $5,000,000 coll: trust 64 bonds; canoeled to
Aug. 2 1012, 54,208,000 bal, out,., $3.742,000.  Capltal stoek, §1,000,000
9% pref, and $2,000.000 common: the latter owhed by Genernl Electrls Co.
Surplus Dee. 31 1011, $1,103,771.  Assets, casl, $1,260,018; securitles
Apprafsed at $6,700,540. :

Uoliateral for this lssue: Appalachian Power Co. 1at M. 8a, due 1041 (V. 03,
?. S20. 8745V, 05, p. 112)5 83125,000; Chioctaw. By, & L, Co, 150 M. 59, due

948, 378,000 Consol, Power & Lt, Co, of South Dakota 1&t consol. b4,
due 1028 (V. 85, p. 31}, $160,000; Great Western Power Co, 18t M. 09, dioe
10406, $150,000; Texas Traotlon Co. 1at M. 83, $27,000; Slerra & San Fron.
Power Co, 2d M. A" 68, 1040, $25.000; Vadkin Hiver Pow, Co. 18t M, &8,
doe 1041 (V. D3, p, 1287), 545,000; Southern Mieh. Ry. 15t conzol. S,
e 1981, $25.000.

Prolit and loss for year gind. Dee. 31 10110 Inlerest recelved, $363,005!
dividends recelved, $00,311; total, $462,406; bond Int. paid, $160,260;
expense, $47,110; bal., xur., $236,027; dividends palil, $210,000. Proit
on sales of seourities, §80,220; less discount and premlum on geries bonids,
S20,803: net, 862,231, Compare V. 02, B, 1033,

El Paso Gold Mining Co., Denver, Oolo.— Chanyes.—

The directors were to meet on Sept. 10 to consider the questlon of ohang-
fnir the par value of the stoek from £1 to &5 o share, removing the head-
quartecs of the company from Colorado Springs to Denver, authorfzing the
{lsting of the stoel on the New York snd London stock exobianges and the
Parls and Berlln bourses and Inereasing the sizd of the hodnd from 7 to D
membars.  Allen Burels 12 Prosident.  Efdtern; Freneh' and Swiss Intei-
catd have, bt g stated, recently purehased 1,000,600 of the company’s stook.

Gillatte Safety Razor Oo., Boston.—/nitial Quarterly Dive.

Initial quarterly dividends of 13 % and 1 1{ % have been deglared on the
$0,0500,000 7% cum, pref. and $6,500,000 com. stook, eespeetively, both
payable Qat, 16 to holders of vecord Sept. 40,  Compare V. 08, p, 544,

Great Northern Iron Ore Properties.—Suil Settled,—
See Great Northern Ry, under “Rallroads'™ atove.~V, 4, p. 5560,

Greene Consolidated Copper Co.— Favorable Decision . —
duaties Greenbium I the Supreroe Court b ehis olty on Awe. 20 dis-
mlssed the sult brought by Jamces A, Grant agialnsg thecampany and other
deleodants which seen pending In that court for six years, and on appeal
before the Appellate Diviglon and Court of Appicals at least holt & dozen times,
The following I8 authorleative: Mr. Grant sucd na a stockholder of, and
for the bhepelis of, the Cobre Crande Copper Co.. which, he claf ned; ownoed
the mines now controlled by the Greene Consolidnted Copper Co,, nod naked
for an aveounting of the preceeds of the mines anid thai they be deelared
to be thi property of the Cobre Grande Copper Co. Several defenses Were
X h:one that the eourt bad noJurlsdiction beeeavse the plaintily was a
sldent, and others setting up four Judgments in favor of the company
in slmitar sults braught by other stoeikhol s which were clalmed w be n
bar to the present actlon.” Justlee Greenb found that Grant Was not o
resident of this Stato when the sult was commenced, and alsy that thi
Judpments In the other wetlons were res adfudicata in this case, and that on
101D groumds the action must be dizmlssed he mmdnes Involved are located
at Cananea. Mex., and are pact of the propertles now controlled by the

Greene Candnes Copper Co. —Vi 94, p. 1692

Hawaiian Agricultural Co,, Honolulu,—Stock Dividend.—
The stockholders Inst Feb.authorized anincrensein thestook
from £1,200,000 to $2,000,000, the new stock to he jssued
a8 a stock dividend,

Gavernment Lands—Seven hundred seres of Land tormoerly leased from the
Government was withdrawn over a year ago for homesteading  purposes.
This Land has all been cut up Into small tracts, but 8o far no homesteading
hias been done, 1€ flelds are siinply lylne tatlow:

H. Robertaon repotts net profits on the 1011 erap of
15 pald $336,000; total surplus, 5681,850;7 total assots of
2,044,007, F. W, Macfatlane suecteds. B A. Cooke aga director.

Highland Spruce Go., Black Mountain, N, 0.—Bonds.—
Cutter, May & Co., Chicago, recently offered at par and int.
&y iy y = 'y " e
S300,000 1st M. (clogsed) 6% gold bonds, unconditionally
guarantesd, p. & i, by J. C. Campbell, Pres. of U, 8, Spruce
Uo., Marion, Va., and M. L. Poster, V. . and Treas. of
Highland Spruce Co. A eireular shows:

Dated April 1 19012, Prineipal and hterest (A, & O.) payable at Unlon
Tr. Co., Detrolt, tes or 4t Cont. & Comm, Nat. Hanl, Chleago, Par
S500 and $£1,000 e in 14 semi-ann, lostalliments, lneressl from
815,000 April 1 1913 to $38,000 Oct: 1 1019: subjeot to oall, all or any, at
102 44 and Int. on o after Apell L1014 on $ montha’ notice, Fhe onty debt.
Capltal atoplk, prel,, $40,000; common, 410,000,

A frst morteage on all property now owned [or herealter acquived), com-
prising an 8,000-acve tract vwned [ fee glmple, with the timber theceon,
an Blagk Mtn., Yanoey Co., N. G, about 20 miles noriheast of Asheville;
will also cover 448 acres of adjdcent "Connally’’ timber nncds pureliased;
dlio s & collatieral Nen by dupostt of $50,000 18t M. of Dickey & f.'nm%m::ll.
A modern saw mill, capacity 100,000 8, dally, and 14 55 miles of rall=
romd to the Southern By, both to be bullt st a fotal est, eost of $195,000
by July 1 10120 The Hober and lands are est. at $1,123,850, viz.:
Timber, &e., on 7,000 acres [sprice, 108,550,000 [, ut $5 par 1,000 hard-
wood, 5,300,000 ft, at $2 per $1,000; pulpwood, 26,520 cords at 50c. per
cord], SRG6,200; thnber, &o., on 1,000 aeres [20,000,000 {t. of spruce],
S125,000: 8,000 acres of Ll &t 54 per nere, 532,000: tiinber on 448 acres
“Connally lands'" to bo brought under mortgage, 100,000 total, $1,123,230,

Sinking Fund.—For prompt payiment of Interest and principal §2 ner
1,000 ft. on all merchnntable timber eut and Goe. por cord for pulpwood
cut or removed, plus 85,000 yearly, as below statod,

Diclkey & Campbell, Binel Mountaln, N, C., uiider contract runnling
unth July 1 1820, aeree to oot yourcly at least 24,000,000 [t of thinber and
pay for same sembmonthly whetlier out or not.  They will also dellver
to the company o (Ieat And only mortgage on thele mill and rallrond prop=
erty (to be comploted July 1 1012, as above stated) for $60,000, payable
to the sink. (. of this lzsue In 10 annpal ingtallnmoents of §5,000 each begin-
nimg July 11013, I ease of falinee to fuliil the eonditlons of the contract,
the unrestricted nse of both mill and rallroad reverts to Highland Spencs Co.

Officers and directors:  Pres., B, A, Deary (Pres, Mereh. Nat, Bank of
Warpester, Muss.); Viee-Pres, and ‘Treps,, M, L. Foster of Woroester;
Sed., John 8§, Adams of Asheville. N. Q.

(The) Holding Oorporation, New York City.— New [nvest-
mant Holding Company.—This company, brought out by
Swartwout & Appenzellar, bankers, New York, was incor-
porated in New York State onMarchd 1911 and on March 12
1912 increased its authorized capital stock from $300,000
divided into $200,000 6%, cumulative participating preforrad
and $100,000 common stock, to S600,000, by raising the
limit of preferred stock issue to $500,000; amotink now out-
standing, $100,000 common and $300,000 pref.; par $100.

The pref. stock (placed at par) s entitled toa 67 lmrmmum eumulatlve
dividend, puvable quarterly, sad In addition, whea declarel by the bonrd,
to one-half of ¢ siiaining net profits, Thus the cominon stook recelvos
o dividend ¢ toas thie preferred recelyves an exten dividend abave ta
NXed 0% rate. (o oses of lgmi(lmlnn. alao, the preferrail 1s entitled to par
and acecued divldends plis B0 of the vemalnine agsets.

Formed to take ndvantage of the many u|]1;purl|rillr.!t-s offered to Banking
frms, but not svallable for the individual lovestor, to partielpate (o the
unterwrlting of securltles sultable for Investment purposes; to subag
for now [ssues on hankers' terms and oo buy and sell sueh honds,
and other gzeuritios a5 Its divéotors, who are In o position to b fus
partiedars peo rding the best o edogs, may approve. It 18 proposed
Lo o' reasonable extent to buy bonds of recogolzod merlt that are wlthout
& ready market, and thecefore are fraguently avallable In small amoints
B bargain peloes. 1t 13 nob the present purpose to act oy a BElllng oigant=
tlon deallug with adividousl oustoimers,

Repular quarterly divideads of 14 have been pald on the §200,000
pref., dnd an extra dividend of Lg% was pald on Mareh 15, along with an
lnitial dividend of the samo smount oo the $100,000 commopn stock,

Richard 11,5 wout Is Prestdent; Paul Appenzellar, Vice-Pres.: Wol!
Iington B, Bull, See.; Fiederlek L Tacier, Trous.,

International Milling Co., Minnesota and Canada.—Bondy,
&e—AL 1 Ames & Co., Toronto, recently offered $210 000
Ist M. 694 bonds, issued in connestion with the acquisition
of the Calgary mills and for extensions and improvements to

o ’ v vy
other propertios, making the total outstending $779,000.
Neshitt, Thomson & Co., Lid., it is understood, are also
liandling a block of these honds. The following data are
published:

Now bwiis six modeen mills with tho neec
wwarehouse sod distelbuting fellities at Vol
sitiated at Moose Jaw, Calgary, Davenpeort, Wik,
Earth and Wells, Minn.  Total combined dally cap )
Dour and eeren Tho Movse Jaw il which was destroyed by five (n
December lase, bas been rebullt with o conerete Greproal graln saforage of
275,000 ushels . flour-milling departient with & present dally

facity of 1, rels, ard umlulr partment for onts and other

A dally capagity: of arrels. CThe company IS now -
resing b eapacity 'of the Caligary mill (hotght tn Mareh 1012y and in-
tends 1o bulld an oatmenl mill and so-addittonal Qour mil storage at Cal-
ey within the noxt yoar. : n

Present capitalization: Ise M. bonds, $790,000; pref, stack, £1,002,200;
compion stoclk; SHI8,700. On Fel, 20 1012 reported surplitg nsscis over
Habiitics of 82,380,482, Nt earningg for the year ended Feh 2001012 of

94,4061, as comparcd with o £ net oarnings of abont 370,000 pep
year during the thiee previons See also VL D)L pe 17000

(The) International Nickel Co., New York.—FEwchange of
Slack Begun al Bankers T'v. Co. Sepl. 12—Payment far (he
434195 New Common Stoak Muyst be Made by Sept, 26—New
Certificales Now Ready—Purchase of Vst M. Bonds at 110 to

c\*nmr-i._uml. Inadditjon,
r B U The mils aee
aned New T
ity of 8, 4¢

hitized for FRASER
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Begin Ocks fare 1€ CONA0 .
and Colonial Nickel Co,, in seeordance with the torms of the
airenlar letter of July 18 1912 (Y. 95, p, 239) hayving now
been completed, four cirgulars dated Sept. 6 make substan-
tinlly the following announcements:

(1) Exehue of Slotk—Cfrcular S{aned by 5 Jo oA galey, A0 Brch're Pl N Y.

Yoiu are entitled to recelve 1 exeha for your present stock holdings
upon surrendor of the certificates for tha sime eridorseil In blank: in) One
sharp (51001 of the 6% non-owin, pref. stoek of the Tnternntionnl Nickel Co,
oew) for each share ($100) of pref, stonk of the old "“l'll‘-‘i"f'i and (b) 215
shares ($250) of the eoimon stock of the [ntarnationay Nicie Qo. (mewl for
each sitiee (31001 of common stock of the olil company. The new certii-
oates will be teads for dellvery at Bankers Trust ( 1o Wall St N Y
City, Sept: 12 1812, Prompt suresnder T reg ed. Stockholders res
slfnge In Hurope miay deposit thelr old ecrtiicate with A, St. Geo, Was-
st fle, Secretary of Niekel Corporation, Ld., 85 Gracechureh St. Lonidoi
B, who whl nttend to exehanging suane

Edmunt G, Conyerse, Josepl i, Deblamar, Amnbross Mauncil, Bobort M.
Thompson and Ezea I', Waod, voting teustees, nnider a votlog trust nrree-
ment of the new stook dnted Sept, 61013, to run for a perlod of v yeirs,
invite the deposit of gtock to them as votlig trustecs. It vou wish 8o to
deposit, please Indicate the faet,

(8) Nutice to Holders of Stock Triisl Clerts,— Now Triss C2rlg, Gitess in mreh'ge.

You nree entitled to recelve at the Bankors Tr, Co,, 16°W ull St RX=
changs for and on sorrender of your present stopk trust certinoates (en-
dorsed dn blank) : (a) A stook telsy certiticate Tor £10000°% Hol-CUIT. pref.
atovl of the new vompany for gach $100 pref stoelk of the old company:
and (b) gtock trust cortifeates for 3250 common stock of thy now company
for eich 5100 of old common.

Theold voting trast aving been terminated, n newy vothing trudt hay by
created, runnling for o pertod of dve years front Sent, 8 1012, hut otherwiss
fdentiesl In eyery respect with tho terms of tho ( voting frust:

(3) Nolfeetn Iroldersof Stk Prrch. Warines far N Com Sk, —FPal Jdue S

Paymont for (43 4%) conimon stoek of the solidatdid pom
dencod by the gtock purehasy warrant s heretofore Ssued, mipst
oash to tfm Bankers Trust Co. at 100 a sharé oo or before Sept
The 5% bonids of International Nigkel Co. witheolb Gipatured Coupons -
tached will be chc::nt(-ni i whinlg or part payment for tho new atoek st 110
and int, to Oot. 1 1012,

The temporary-certiiioates for shires of stook subseribed Tor will be ready
for dellvery at the Bapkers 'Tr. Co, on and after Sept. 12 1012, Please Hi-
dicate whothet you desies stogk trudt t 1 entes o stock certifioates,

(1) Noticoto ETolders af e ST000,000 30=Year 15t AT Sio. I GoldBonds.

The comphny will ptrelinge on gnd after Ot 11 BE IO dank 1oy
tho Hanlers Tr, Co., 16 \Wall St., any and all of the a '
now outstanding of the Interpationsl Niekel Co, 1
to call for redemptlon, wigder the terms of the i .

ossible date, any bonds that are not prosented for payment undar
oregolng offer.—V, 04, p. 240, 621,

Kern Trading & 0il Co., San Francisco.—Stock Tnerease.—
This compiany, whose entive 31,000,000 stoek was owned on
Junoe 30 1911 by the Southern Pacific Co., has ealled a special
meting of the atockholders for Oct. 1060 vole on n proposed
fnerease in eapital stock from £1,000,000 fa 810,000,000,

The “San Francisco Chroniele’ of Bapt, ¢
Tho utmist seovecy conoernlng the new plans 14

officialy: of the company. [t was le ml Y

oompany has long felt that It was un 1 Hzed

of lts assels yoars o wien the company was frst for

minimlzed by the comparative growth In value of i prog

reasan , 1t 4 gald, the company plany to ve-capltalize 1t o

and expond the remaining 82,000,000 of the proposei Inerense in stook for

tmprovement purpodees o the Lost Flalds oll territory.

(A, B,) Eirschbaum Oo., Phila.—Pref. Stock on 7% Basis,

A dividend of 2 1-34%, sk bean deobarad on e $1,800,000 9% enmulative
Prub:rrml atoel, for the 4 months ending Ootober 1, payable Dctoler 1 to
1oldors of vecord Sept. 18, See stock oifering 1, 00, . 114,

(8. 8.) Kresge Co.—Listul.—The N. Y. Stock Exchange
has nuthorized to be listed 22,000,000 79 cum. pref. and
£5,000,000 comion stock on notice of issusnee of permanent
engraved certificates.

" . 5 ¥

Yarnings—Ior years ending Doe, $1:

Total Clost Trading Oth. Inc.  IBrpenses

Satlex. of Suales: Profits, (N & Deprec.
87,023,064 85,462,622 32000,442 deli$h,090 52,032,074 3423

e G,008,7562 4,400,030 2,030,714 7:003 L0801 403
o0 .. 6,016,000 J,687.087 1,62 a #0808  L2ZE 107 A0

'I'Fniitl.b? net 111'(}!1.“!.1‘?1; 101 l]i;:t alioy th-rn: added $47 582 pxtraonding

rofits (less paymonts); making total prois as oeartiieat ADr
#12, s-l'.-'n.'snn. ; § Lol pro a8 per eortlieate of Apri

Total Sales for Aug, and 8 wonths ending Aug. 31:
1912 —Aug~—1011, Tneréame, 108 Afos.—1011).
S818,044 SOAG6.004 SHAYH 50,010,741 $4,.029,2583
VL U5, . 240 LT,

Lehigh Ooal & Navigation Co.—Suit.—A bill in equity was
filed on Feb. 14 in the U. 8. District Court at Philadelphia
against the Contral RR. of New Jersey, asking foran aceaunt-
ing by the latter for sums uxa::!mintl in payment of rights-of-
way and constriuction work done on Lehigh & Susquehanna
RI., which was leased in 1871 for 909 years by the Central
RR. of New Jersey.

Thie Angwor of the Ceatral company was led on o same day, the sult be-
1ng destignead m-hrlmf ahout & legal nud amicable ndjustment of fong-exiating
differenges by scouring an latecpretation of the improvement olauae of the
[easy,  No In'::nkrnfr of the leasd 15 contemplated,  Dielaon, #eltldr &
MaCouch of Philadgiplia sre solleltors for the Lehigh Com'y,—V.04, p. 1052,

Metropolitan Ooal Uo., Boaton.f_‘lfmgu_.—m.——'l‘i:ls com-
pany, controlled by the Consolidation Goal Co, (of Maryland),
some thne ago sold to Brown Bros, & Co,, Boston, who
acolod them at 103, 2200,000 1st M. 4159, bonds dated
Decembar 1 1011,

Dite Dee. 1 1030, but callable st 105 and int. for glnking tuod begluning
Oot, 1 1015, Par§1,000, Int, 0 fe DAl Naow HEogland Trust Co., Boston,
trusted, rotal suth lsite stated o8 $230.0000  The moptgage was made in
connoctlon” with the purchase ond develapment of the large conl plant:of
Goooge 13, Bmery ol tha water-feont dn Ghetsen, 16 being propased to bulld a
;?l:;rt ploe and provide ractiitics for haodling and seoeing 5000000 tons &

Nol
Profils,
254

o

'
=02

Fhoréasa,
R T

Halunce Sheet u{ el 81 1012, Filed with Musy. Auihoritles,
1z 1011 1012

: Nz, 1011,
Asgels— 3 5 Vo EAnbli iee—
Real est.denisoh, 632,012 414,070 | Capltal stoole. - 1,478,400 1,000,000
Supplles, &o..c. AT0008 346,507 | Acety. puyahle NELAB0 T A2AT212
Cash & debtaron, S41.420 G824 | Gpeolnl Stook - . 400,000 400,000
Clood-will . ADDLO0D  dndiain | Reserve - .. 104,000
Seourlties . - SIEAZA 210,000 | Floating dobt.. . 120,000
Steamers & tugs. 102,000 184000 Panded dotit - J
Horsiy & vohictes 105704 100,026 Surplus
— —— e |

00730 2,080,724 Total.o.-

330,000
200,000
110,000

YT ESRESES (Y 2.700,750. 2 2
—_v'.“;s's. SRR h - S2.760,750 2,080,720
Mexico Northwestern TranaFurtntlon Oo., Ltd.—New
Company—Change of Name.—Tha company, controllod by
Mackenzio & Mann (Canadisn Northern) interests, on Meh. 7

b://fraser.stlouisfed.org/
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Oct. 1.—The consolidation of International Nickel Co. | filed in the office of the Secretary of Blate of Canada a cer-

tificate of incorporation with 825,000,000 authorized stock,
in $100 shares, with broad powers,
. Notles wag given that an application would be made to the Parllament of
Canadi to change the company's name to Mexloo North Westarn Pacifio
By. See Mexico & N, Wi Ry. In VOl p. 1027,
_Michigan Limestone & Ohemical Oo., New York.—New
Enterprize.—This company, referred to in the report of the
Ann Arbor RR. in V, 03, p, 1250, was organized uunder
Michigan laws with $2,000,000 capital stock in $25 shares
(8500,000 being 7% ecum. pref. and $1,500,000 common,
all full-paid), and, having purchased 8,000 acres of land in
Presque Isle County, Mich., with natural harbor and litne-
stone deposits “50 to 80 ft. in thiekness, averaging 989,
paleinm earbonate,” proposes to sell erushed limestone for
chemical and metallurgienl purposes, also to manufacture soda.
The White Lavesting Co;, N. Y., some months ago wis placiog the firal
af. stoele with boous of common, in arder to pm\.’irte
[or & i thun was orlxinally plioned. The pref. shares are
arel. o e iy, and are eallable at 105 and secrued dividends, with a sinking
und of 1 cent per ton of Hmestone sgld.  No bonds.  On sales of 300,000
tons annually, net profits of $00,000 are expected Pres., WL FoAWhite:
Viee-Pris., J. W. Lewis, and Sea-Tread,, J. W. Lowi odf of New York.
Milwaukes & Chicago Breweries, Ltd.—Neporl,—The re-
port for the year ending Sept. 30 1911 ghows the following
results for the American company:
Fiscal Totial Deprec'n, Bond, &e, , Deid, 1o Batancy,
Year— IN 2. Repalrs, &c, Interest. English Cn. Surpius.
1010-11 _ . $870,238 3315,700 S172,141 5155000 §27,337
1900-10 ___ #80,031 &G27,040 172,017 106,000 15,008
1008-08 __. 007,211 GG, 560 170,407 282,500 1,645 040,925
1007-08 .- 610,030 230,755 102,076 210,000 def2d,701 D7, 000
The Eaglish company pald 3% In dividends Tor the yoar 1910-11 (In-
cluding 137 pa sv. 10110 anil 1 4% declared payublo Apell 1 1012),
ealllng for-£23,574 (3 1479 boaving been pald 1n 1909-10, calling for £20,537),
Jenving a surplus of £714 ta be earrlod forward after dedugting expenscs and
atdding E543 brought forward from 1909-10.—V. 82, p. 886,

Minnesota Gas & Electric Co,, Albert Lea, Minn.—New
Name, d&c.—1The Albert Lea Light & Power Co. (see hond
offering, V. 80, p, 713) early in 1912 changed its name to
Miin. Gas & El, Co. and increased its auth. cap. stoek from
400,000 to $750,000, On Dec, 1 1911 the amount out-
standing was unehanged, namely $100,100. Funded debt

ontstanding, $221,000.
ALl the $140.000 ot tstanding seclal 108 M. gold§ss dated 1004, due after
April 11012, wer ¢ tor paymont at 103 & Int, on April 1 at th Cont. &
. Te. & S. Bk., Chie. Pres,, G. 0. Edwards, Bridgeport,  Conn.
rPray., Thos, 4. Bolger, Chleage. Ludwlg Kamper of Chid. Ly Sea.-Tress.

Minnesota Sugar Co.—Suceessor Company.—The company
has been organized by persons connected with the Michigan
Sugar Co. to take over the Carver County Sugar Co., control

of which was recently sold by the American Sugar Ref. Co.,

ruoge lntertstod In the new compsny Include Charles B, Warren, H, AL
Dol nt L IR Hathaway, wip ace the President, "Treasares and Secre-
tary, redpectlvely, of the Michiizan eampany.

Misaigsippi River Power Co., Beokuk, Iowa.—Consiruc-

b r - -
tion,—3Stone & Webster have issued Bulletin No. 6, deserib-
ing and illustrating the progress of construction between
March 1 1912 and June 1 1912, It gives substantially the
following information, indicating that the plant atKeokuk
will probably be eompleted by July 1,1913:

ffram the beginning of the worl It was recognized that tho gtverest con-
ditlons which would have to be met by the lowa eolferdam would occur
when the lee would go.out in the spring of 1912,  The stryeture had been
holit out from the west bank of the Misslsslppl about i quarter of 8 mila
Inte the civer, and the main dam from the Hilnols shore for about three-
fourths of the width of the river, leaving a clear spaoe of only 450 [t. The
opeilogs betwean the brldge plers of the dam were largely free but the loo
gorge oifectively closed them at first against any i.ms:m;;c of e, foreing
all of 1t to pass through the single opening between the end of tha dam an
thit fowa colferdiam.  This condition had also been antloipated,

Thie cofferdam was destiened for a tatal dopth of wiktor upon 1t of 254 It
and the highest water evor ¥nown at UIAL Ssason of the year came about
April 0, leaving only Aoyt & Inohes of cofordam above the Llgh-water
surtace. The Iosd to the compiny bBeeause of the proherty dcnlrofml I%
les4 than §1,000. Thio stage of the rlver remains alinbrmnlly high And
proeEEa an the mali dam has beon lmpaisl bayoud expectarlons,. but It
ghoild b entlraly possible to compiste the work on thine, The hydranilo
worle shoutd also be completed on timo, withiy the estimated b.p. cost

Durlng the montle of May 26,000 ou. vilg, af conerete were placed on the
tawn divialon ln the power hause sab-structice, loei nnl drydoek. ‘Phe
total 116 of the loak will he g lltle over 59 16, at thnes of exteame hlgh water
I thir poul above snd low water. | y river bistow: mintmum ity 20 3.
Tife north half of the power ho fig completion,  All of
tha fifteon plt liness far the w 1 ve been sot and ar the
noeth end the substruetire Isipractically uulu;;h-u tor the first foor units.

On the Dlneds dlyvision tan oooednm (which was submerged lasg March
owing to the log gorpel 18 ready to be pumpad out an | construction of the
remalning 87 conerete plers will soon be resymed, The only damaze was
tho los of som el taterial.

(L ndir wi for the gale Lo the St Lools publle sepvice oainpanles
Wil Btver Power Go.ls obligated to dellver the
amlsndon ne from Keolnik oSt Louls 1s gow
unidar constritetion, but whether 1 swill he srated by Lthe Power Co. OF &
subaldincy com {3 ot kopown,  The Misls=ippl River Distributing Co.
Is L o wiy i sibsidiars of or conheeted with Mississippl River Power €04,
thowgh the contract to sdpply ths publie utillity compaties nf St. Louls I
made through the Distedbuting Co,

It i reported on Auw. 22 that the Unlon Bleetiie Light & Powe Ca.
of St, Lools had contsacted to cxpend $1,000,000 on olevtrin cible, o carry
the current frowm. thie teansforpier station of the Mimlssipp] River Power
Distrihting Co.'into the olty and would alpo expend I tils cangectlon
alout $500.600 for condalts. Tlhe cost of the teapsmiszion llne Letwoen
ookl and St. Lous, which s handied by the separito attiliated cotmpans,
11 16 wald, will be aboit $5,000,000,  The Unlon Co. sl the United Rall-
wavs C'o. hiave eonteactod Tor about 60,000 W p, of the 200,000 to bi: gener-
ated at the dam.j—V. 03, p, 682, 412 2 ¥

Mohican 0il & Gas Oo.—(hange in Control.—

Sen Bast Ohio (Gas Co. aboyve, —V. 81, p. 1430,

Mortgage-Bond Co. of New York.—Listed —The New York
Stock Exchange has listed $1,000,000 59, 10-20-yr, mort-
gage bonds, scries 3, die 1922, with authority to add 34,-
000,000 on notice of sale, making tofal authorized to be
listod £5 U{Jll'i}'.‘}l). See bond offering, V. 04, p. 080,

Earnings—LFor i months ending June 30 1912:

{ipons Iocome, S210,783; expenses, $33,7005 Lomd interest,
not proft, S0 —V.ul, p. 950

Mountain Development Qo., Ssattle.—No Sale.—

Hee “'Scattie’ o “State and Olty™ Department,

National Electric Signnling Oo.—Rehearing Deniod,—

JPHe 1T, 8. Clreult Coure af Anneals on'Sept. 1 denled the milmlnuttuu for
A vehenring In the sujt brotght by the company sgalnag the Un tid Wireless

Sales,
(Barrala.)
1,074,006
1,081,580

(1 A Thetrn

A 4

550,078
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Telegraph Co., In which an injunction was asgked restealning the defendanta
from Infringlog, as alleged, on the Fessenden wireless telegeaph patents.
'The Court says thav nothing appeéars to show that the Conrt misunderstood
thie Inventlon diseloswd by the patents In question.  Compare V. 04, p, 1703,
—V. 85, DAt 300,

Oil Fields of Mexico Oo.—PFref. Stock Offered.—The British
e - o e
& Foreign General Securities & Investment Trust, Ltd., re-
cently received applications on behalf of the ownoers at Parr's
Bank, Ltd., Loudon, for 1,000,000 7%, cumulative partici-
pating prel. stock at par, $5 a share, i, e, £10s, 10d. per
share. An advertisement shows:

Incorp: in W. Va, [lune 27 1012] with $&,000,000 sliare capital in $5
shares, I, S, cirrenoy, 31,000,000 ordinary stock and 51,000,000 7%
anm. pactie. pref. stoe After having recelved Lt dividend of 7% por
annum, the pref d to 0% of the surplus profiis declarod by
thie board to b dividend purposes.  In lguidatlon 1t has
priocity as to par and acoum. divs.  After such payment the ordinary
shares will be entitled to recelve $1,000,000, anid the walning assets will
be divided, 410% to 200,000 pref, shares, and the b rdinary
shiares,  The pref. share eapital may not be Increa. nnd- no
other elass of pref, sharea may be ereated without th
of ench class of shares outstanding.  Both pref. and ordi
entitled to one voro for eacle share,

»The company will fssue, In exehange for $1.000,000 debentures now
entitled o u cliarge Upon the property nnd assets to be aequired Ly the
vompany, $1,000,000 of 10-vear 0% convertiblo debentures (dated .IuE[y 1
1012 ing.f.&.d.), carrying the right for the beareps to convert Into ordine
ary ahares at par.  For the purpose of eonversion of dobentures $200,000
ordinary shares aee held In resarve.

The dividend on the pref, shares wiil be payable on Jan, 1 and July ) 1n
edclt yesr. The first paymient caloulated from the dus dates of the instatl-
ments wll becorme ‘due on July 1 1915, ]

IHrectors . —Pres. Perey N, FPurber, VieeP'res. A. Heclischer, G. Elton
Paris, lenry De Foreat Weekes, Franle Furber, Charles W, Bowring, Her-
bert Qarer, the last two named hav been nominated by Britleh & Forelgn
General Secturitles & lnyest. Triast, 1§

Secretary; U, Maurles Heckscher, 670 Fitth Ave., N. Y. City.

Landon - Advelsory Committee.—Sle Hugh' 8- Harnes, Clive Bowring and
1 W, Sillem.

Data from Letter of Pres. Percy N. Furber, July 24 1912,

The propertles to be asqulred by the new company are situated In the
sttes of Vera Criaz and Pusbin, Mexlen, and consist of about 200 sq. miles,
freetiokt, and o further 175 s, miles held on long leases upon exocptlonslly
favorable terms, There 8 & nortow-gauge eallwiy and 6-Inoh pipe line
A0 miles in length  from the main oamp at Furbero to the Port of Tuxpam,
on the Gulf of Mexieo, which; wilth two pumping stations and el storage
for abaut 200,000 hhils. of olf, coat, when completed In 1010, S00,.704
(Mexlean) . Brected on the property, Indddition to the two 60,000-bbl;
stenl ks at Tuxpanm Bar, are steel tanks with o capaclty for a further
120,000 bbly,, making in # teel storage capaclty for 220,000 bbig. of oll, N

The production now co| from th Nowiog wells and four ' 4y
The blegest producing well came 1o 4s fushee™ oo Mav 11911,
at 800 bibls. per day,. 'This well Jins wly produced in 14 mos,

000 Bibls. of oll, and 1s gl producing sbout 450 bbls, pee dsy.

The now company will have the benefit of a contract with the Mexlean
Eagle O11 Co. (V. 94, p. 830, 365}, gnder which the lntter dompany. has
prior clghts for 12 years from AMay 1 1010 to purohags the new company’'s
produstlon of oll up ta & maxiom of 180,000 Lbls, per month, sod agrecs
0 purehase a minimum of 60,000 bbls. per month, but there 18 0o guaranty
by or Uabllity upon *The Ollelds of Mexleo Co.'* to supply any lxed quan-
tity. The price to he palit by the Mexican Hagle Ol Co. will glve o hand-
gome profit upon the mintmpm monthly output, i G

The Mextcan Petrolonm Co., which s now handiing about 30,000 bbis,
peer day and maklng, aocording to the last reports to haml, net profies of

3,500,000 (L, 8 curr.) pér ann,, strow the possibilitles of the Tuxpam Dis,

The now pany's production from 18 birge propecty, when developed,
should agw 20,000 hlits, per day, which was the orgllng] dally produe-
tlon of the fArst six wells deilled,  On this basls, or 7,300,000 bbls: per year
the nat profits, after deducting the eost of development and production an
Oxed charges, should average st lesst 40 conts (U, S, oucr.) per bbl,, or
»2,020,000 (17, 8, cwr.) porannum. Compare V. 80, p. 1075,

Penmans, Limited.—Farnings.—or calendar years:
Cal, Net Lond  Pf,bée. Com.Div,. Acels, Deprec. RBalance,
Year— Proffly = Interext, (0%). (4%5). WrlLOff. Resertte Sur. or Def.
1011 . $341.348 3100,000 364,500 380,024 813,000 $100,000 dof $22,230
1810 __ 407,812 100,000 64,500 80,020 26,603 100,000 sur, 30,644
—V. 93, p. 520;

People's Gas & Electric Oo., Burlington, Ia,—Merger.—
Ses Burllneton Ry, & Light Co. under “Rallroada™ above,

Pittsburgh Steel Foundry.—Inerease of Stock.—The stock-
holders voted April 9 to increase the stock from 2400,000
to $1,000,000 and to change the name fo Pittsburgh Steel
Foundries Co.

Pocasset Manufacturing Co., Fall River, Mass,—Divi-
dends Resumed.—A quarterly dividend of 195 was paid
March 1 on the 31,200,000 stock.

The company (5 sald to e the st of the taxtile companies which passed
dividends to resume, 1t passad the last quarter and paid 1% the quarter
before.  The previous rate was 1 149% quarterly, a 100% stoek divideénd
having heen palil Feb. 1907.—V. 84, p. 511,

Prepayment Oar Sales Co.—Demurrer QOverruled,—

Judge Hough' [n the U5, Distrlet Court (n this elty on Sept. 5 overruled
the demurrer Nled by the Oranges County Trae.Co, (o the sult for Infringe-
ment of patent granted to Ross and MeDanald (n 1905, brought sgalint thab
company, The Court siys: “In my Judement this (nyention ponsists of oo
more than a convenlent arrangamaent of the doors and calllngs of 4 strevt car
KO 83 to provide separate pass rays for the lncoming and outgoing Hnes
of travelers.  To me this device appears casily within the skill of an ordiniry
meéchanle, and, therefors, o lacl every Inventive quality, A demureer,
however, calls upon the et to wdhere to (2 own Dest view by holding
that no possible evidenee eould warrant the submission of questions of
novelty, utiity dand lavengion to the jury.  ‘Therefore, one must {ogulce
what kind of evidencte couldd be offered.  Obviously, there s one sort of
testimony that must be avallable, nwmely that the lmprovement In question
met 4 long=fely wiant, hns been accorded & warm reception by the publle
anil attalped o commerelal sieeess, Tt must also be assumed in favor of the
pleader that there wias praotically no prior art.

“*When one remembery how lmportant 18 the background of the prlor art
In passing judgment on questions of Inventlon, and that commercial success
may deeide the csse when the patentabllity 18 doubtful;, I do not think
the demurrer can prevall.'

Putnam (Oonn.) Water Co.—Sa e ¢t Cily.—

See"Putnam' In “State and Olty'* Dept.

Reliance Oement Co., Philadelphia.—FProlective Committee.
—The committee consists of Claude A. Simpler (Chairman),
Johin Story Jenks and Minturn T. Wright, with John Hamp-
ton Barnes as Counsel,

The pommittes owns and represonts a large amount of 1st M, 8% bonds
and pref, stoek, The committeo Invites the hond and preferred stookhold-
erd to deposit the same with the Land Title & Trust Co,, Philadelphia, de-
positary, under a seourlty holders' protective agreement,—V, 81, p, 1854.

"' Rockingham Power Co.—Decision.—The U. 8. Circuit
Court of Appeals on March 7, in a Eer curiam opinion in
the suit brought by the Knickerbocker Trust Co. of New
York against one Worth, affirmed the judgment of the lower
Court for the unpaid part of the purchase price of 850,000
bonds and 325,000 pref. stock. The defendant made a pay-

v shares are

ment of $0,000, and subsequently refused to pay the re-
mainder of the subscriplion on the ground that misrepre-
sentations had been made.—V. 93, p. 168.

Rugsell Motor Car Co., Ltd., Toronto.—New Stock.

All shareholders of record Feb. 10 were entitled to subseribe at par (3100
& share) tlll Feb, 24 for $400,000 7% oum, pref. convertihle ghares to the
extent of one new share to each four shares.  Subseriptlons payable elther
In five eqal Installments (Feb, 24, April 1, May 1, June 1 and Jily 1 1n12).
or In full at once with 48 ots, pershare addlitlonal for acerued dividend, This
will make outstanding 51,200,000 7% cum, convert, pref, stock and
$800,000 common.

The direetors haye declded to undertake the manufacture of Knlght
motor vehloles for dellvery and truck purposcs, —V. 04, p. D V. 03, p.1aaz,

The 8t. Louis County Gas Co,—Bonds Offervd,—As stated
at the time (V. %4, p. 1253), Harris, Forbes & GOSNy
N. W, Harris & Co., Boston, and the Harris Tr. & Sav. Bank,
Chiengo [the mortgage trustee] offored in ."\rril last ab o price
to yield 5% $700,000 Ist m. 5%, 40-yr. gold bonds. Dated
April 1 1912, due April L 1951, but subject to eall on or after
April 1 1917 at 105 and int.  Par 31,000(c¢®). Int. A, & O
In'a letter then written, Pres. Mortimer wrote in substance:

Data from Pres. J. D. Mortimer, St. Lounis, April 26 1912,

Toes the entlce gus bus.ness of the subarban ulstelot In St Louls County
Irnuu:.li:u;'l}' -.ulllulmu-:_ ity of St. Loulsy lnevuding Glayton, De Hollamont,
Eprgnson, Jennings, Kirkwood, Welston, Webster Groves, Univeralty Olty
Poputation of the Stoderved 27300 1n 10005 54,700 1n 1910,

Capltallzation oputstunding: ecap. steck, $500.000: 186 M. 5%5 bonds
$700,000, a Nrst and ooly morteage Company I8 expeclencing o rapld
Erowth In Its busginess and in ovder to provide in’ port for probable fiture
r';‘llflil'('-lﬂl'llt-‘i. tl anthorlzed bond Issue has Dbeen mads 530,000,000,
Esorow bonds may be lssued for 85% of the cost of fmprovemants, exten—
slony or additlons when aftor operating oxpensos and taxes
and 124 for malnténance and depreclation shall Have been 1 2-3 times the:
Intereat plincges, fnoluding bowds applied ror,

Eqrnings for Years ending February 28,

11011, 1011-12, Kst,1012-13,

Groas earnings - ~--8162.180 180,750 194,000
Net earnings .. __ e “ o mmw  TO0 61,005 T4,000

The estimate for 1012-13 which takes Into conslderation the recent rate
reduetlans [anglng from 10 to 20 ¢ and bringing down the rato for con-
sumption of amonnts up ta 10,000 Tt per month to 81 10.] a8 well as
coonomles in operation, shows net carnings of over twlee tlie Interess
(F35.000) on the outitanding bonids,

Phiysteal Propertiy—Gas plant constracted n 1911
1,800,000 ¢u. ft. per day,
presgars, holders,
outside St. Lou

1 7,02
property and bus
S010,000.

das Sold.—1000,
147,884,000 cu, [,
It sold.  The new plant

generating eapacity
consisting of water was machlnery, gas com-
i o1 acres on St L. & San Frans HIRL, Just
miles bf ens nialng, of whie 20 are high pros-
There b en Invested In the
075,000, after allowlng for acerusd déprecintion,
101,208,000 ou, ft.; 1010, 127,480,000 (. Tt 1011,
Untll late by 1011 the company purchased sl the gas
ghown very large reduction In the eost of O,
whileh will be reflected in n 1L ierange Incthe net enenine,

3 rer nll of 5t. Louls County exeept St. Ferdinand, which
has not yet heen renched.  The prineipal franchiza (for County of St. Louls)
oxtonds, In the opluton of counsel, untll Peb, 3°1954; all* the franchises
are sntlafictory fram n husinoss: staridnolot and fres feam burdensome
restrictions, ‘See nlso V.04, p. 1125, 1255,

Schuylkill Gas & Electric Oo., Philadelphia.— Stock.—
This company, which in June 1911 inereased its auth. capital
stock from $5,000 to 51,000,000, has Gled notice of an in-
crease in the issued stock from $387,000 to $530,000),

Shawinigan Water & Power Co., Montreal.—New Stock.—

Sharcholders of record Sept. 30, 45 alveady Announoe 1, will be permitted
Lo sulseribe untll & p, m. Oot. 21 for $1,000,000 new common stock at
#3120 per sharn, to the extont of one shave of new stoole for Len shiires of old.
Subsgoriptions will be payable In 2 Installments of $80 each; on Oat, 21 and
Nov. 20, pt the Hanl ot Seotland, London (at4s. | W, to 81} and at Que—
heo, Bank of Montreal, 'Tho new stock certileates will be lssued by tho
Royal Trust Co., Montreal, on and after Jon, 2 1018; Al uhates pald up
I full on. or before Nov. 20 will recolve the full divideml for the quarter
ending Dec, 4l 1012, —V_006, p.n22, a6 .

Southern Bell Telephone & Telegraph Oo.—Listed.—The
Ncw‘ Xf_nr-lc Stock lixchange has listed $9.003,000 30-yr. 1st
M. sinking fnd 5%, bonds, due 1941, with authority to add
33,000,000 bonds on notice of sale, making tha total amount
Lo he listed $12,903,000.

OF the $10,000,000 botils orlglnally lsted, 367,000 have been retired
by the sinklog tund, (See bond offer! V.01 p. 17140 The proceads
OF this bonds Just sted have been applic 8 (ollows: (0) Proceeds of $3;.
A70,000 to payment of notes for funds used In malklng extensions and ndedl-
tlons; (0 proceads of 30,030,000 to purchase of the seouritles of the Cum-
hurlr‘mu 'l:u!vrll i 'l'vt.t'ur:\nh Co. and 51]‘ other talephons companies:

Barnings, &c—For year ending June 30 1912 ete:

Yéar (Fross Net (after r Lhivid'ils. Balance,

Ending— Revenie, (6%5) . Stirphiis.
June 30 1012 87,671,408 84,000  $H07 074
Deée, 31 1011 7202,050 81 1,284,000 4,720

rev,, $0,019,808) Interest

Tares. [N
$2,484,105  50.
2.2TR. 710 i}

aross rovenue 101112 [noloded: Telephone
recaived, $332,8006; dividends recelved, 3318,640,

Bulanee Sheet as of June 30 1012 (Total FEack Sude 338,008,00
el estate ., .o~ . oo 21,003,104 [Capital ‘stock. .. s
l:mmruo._. daulp, &suppl.20,062,470 bt M. s, 1041
Cash  and : J40,600| Bllls  payable. - -

1 (L .. & Pat. Aocounts payahls. -

el, + 51,704,207)_ - Averued taxes. ..
Ascounts recalvable. OD00.860 | Utearned revenie. .. .=
Stocks and bonds, .. . 13,835,800 | Reseryve for deprecia'n. -
Contrnets and leenses. - 202,500 | Surphys .. = Lo4giort
Sk fd. & bond discount. . 700,681 | Undlvided profits 1912. 328,202

Owns and operates exchanges anid toll anid telegraph 1nes in the States
ab Alabama, Florida, Georgla, South Carollng und North Carolinn, It
operntes 143,000 subseribers’ statlons, with 208 l:xl'-hil-lllil'-!*. and 120,000
statlons, with 1,010 exchanges, are operated within its territory under oon-
nectlng agreements: with other companles,  Also OwWns Slﬂ:Tﬂn,am] EdplA
tal stock of m total lasie of $11,080,160 of the Cumberland Tol, & Teol, Co.
ot Ky.. operating the Hell tolephione business In Kentuoky, Tennesseo,
Mlsslssippl, ‘Lontslans and small poetions of lnols snd Indiana; sa4,800
of the S85.000 pref. stook and $192,100 of the $102,500 common utoolk of
tho Asheville Tel. & Tel. Co.: $105.700 of the $386,000 ¢om, stosk of the
Home T, & T, Co. of Henderson, N, . entire $0,200 pref, and 518,600
of tho $100,800 com. stook of the Pledimont U, & 1, Ca,: 380,700 of e
5181.000 pom. and $49,500 of the $50,000 pref. stock of the Galnesboro
T. & T. Co. The stocks awned are pledged as part security for thoe bonds.

From 1800 to 1803 the eompany pald dividends quarterly st the rato of
6% per annuim; 1804-05 at vate of 5595 perannum; sinos 1006 dividends have
been paid quactecly at the rate of 0% per Anouwm.—V, 94, p, 66,

Southern Timber Uo., Allenhurst, Ga.—Bonds.—Farson,
Son & Co., N. Y. and Chic., have l)urcl.msei:l, and are now
offering at 100 and int., $205,000 6% guar, 1st & gen, M.
gold bonds. The bankers say:

Maturing Aug. 1 1013 to Aug, 1 1815, Total seourlty 3726,000, or
nearly 255 thnes the bond ssue of $206,000. Pring and Int, personally
guaranteed by E. V. Dunlevie, a tlmber operator of long and . sycoesafil
record.  Entire output of cormpany 1s sold under guaranteed contraot to tho
Dunlevie Lumber Co, at a prlee ylelding In excess of 35 per 1,000 net.
Timbar was erulsed by James D, Lacey & Co. and John Thorpe,  Comparae
VeB2, Do 1030 - b v 0 o el ey e el S RO OO © I

2,118,007
37,076
1,724,802
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Southwestern General Gas Co., Chicago.—Consolidation—
Bonds.—This company filed arlicles of incorporation at
Ft. Smith, Ark.,on Sept. 7, 1911 i\nd acquired pmpertrlf:s qf
Little Rock-Ft. Smith Gas & 0il Co., the .-\‘rk:msns :Sf lerri-
torial Oil & Gas Co. and the Mansfield Gas Co. ‘lhe all-
thorized capital stoek is $2,000,000 (par :*.«ID{]).. '1_!10 31,-
000,000 outstanding stock, together with the first issue of
$503,000 bonds, are Eicdgurl as part security for the
87,500,000 new convertible 63 of the Standard Gas & Electric
Co., the holding company, controlled by H. M. Byllesby &
Co., Chicago Sscc V. 93, p. 1327).

The company Nled a 35,000,000 morigage In favor of the
Commereial Trist & Savings Bank of Chloigo, as trustee. { the new
honds, $503,000 sre now lssucd and $07,000 will be lssied only on retire-
ment of underlying 6% bonds, and the remalnder of the lssue will ba
ubed for development of oll lands pequired In Oklahoma and for future
acqulsitions, &o., nt 80U of cost, The new bonds are dated Oot,
1011 and due Oct. 1 1031, buy eallable on any Int. date in any amount at
102: par, $1,000; Inv. A, & O, at offlce of trustee,  Sinking tund heginning
Oot. 1 1913 an amount equal to 5% cortifled.  Pres., J. W,
Glllette: See., James Brizzolara; Q'ren . Garrlson, all of Fort Smith.

The Supreme Court on April 8 granted the application o
the Government to advance for hearing the appeal in the
civil suif, in which the company was held guilty of violation
of the 8herman Anti-Trust law in Oet. last (V. 93, p. 1203).
The argument was set down for Oct, 15 next.—V. 93, p. 1607

Tulsa (Okla.) Corporation,—Bonds Offered.—P. W. Brooks
& (o., New York and Boston, have recently sold  at
a price to vield 5.40%, 2450000 1st M. sinking fund 5%,
90-yenr gold bonds dated 1912, Par $100, §500 and &1,000
(e*), TInterest payable M, & N, at office of P. W. Brooks &
Co., N. Y. City. Principal due May 1 1932, but callable on
or after May I 1915, (a) in park by lot on any int. date al
1056 and it., or (#) as a whole at 10214 and int.

Digest of Statement by Pres. . D, C, Ball, St Lowis, Apsll 24 1912,

Avqulred In 1000 all the franchises, rights and property of the former
Peoples Gas Co,  Now furnlghes all the electrie surrent Lo piblle or pri=
vate Hght ond power ses o the olty of Tulsa, and supplles refvigeration
and manufactyred Jee loeally and for shipmoent, having manufbotured
|3,g:u‘. tons In 1011, shipping ahout 215 carloads to other places.

Franehise for cléotrie onrrent ruus untll Mareh 1035, without burden-
wome  restrictions, and with a 10-year contract for publle lghts untl
March 1015, Plant: Substantial brick bullding of about 25,000 sq, [T, area.
Eleotele enpaclty, direct enrrent, 1,200 k. w.: alternating eurrent, 1,880
fow. Tee-manufacturing capscity, 1086 tans dally. Also owns an adj:in-
g Lalding, to which 1t furnlshes refrlgeration for the meat-packing in=
dustey earrléd on by the occupants, Elcotrio disteibuting Hoe AhOUE TH.3
miles of prioiary. are, commercinl power and residence olroults, approxi-
mately 33,47 miles of secondary olreult and a Htee over 20 miles of serviecs
wiring, or a total of around 141 5 rmtles.
. Capflalization—
Stoek (par $25) (dividends slnce 1000 have ngire-

gated $142,345 ol - .. 81,000,000 $350,000
Bonds: Firep M, 68, due May 110330 coen. s 1,000,000 450,000

The mortgage requirds: (‘-(u Tlat the property. he naintatnod In good re-
palr and propecly nsured.  (0) That additional bonds be lssucd for only
709 of notunl caah cost afapennumrnt Imtprovementa or extensions when the
annual net earnings are 215 times the ntércst eharges, Inel. the bonds
It 18 doesired to tgsue, plus the aanual sinking fund. (¢} That an anniial sink-
Ine fund shall be mointained equal to 1% of the average apionnt of honds
outstanding each yeat for four suecessive years following May 1 19014; of
114" for the next four years and 2% theroafter,

11 1810, 1000, 1008,

Earnings— v
Gross Income e eaaeaa--8160,400 $144,33) 500,402 368,628
Nt aftor taxe dieable to bond int. 280,040  $84,040 $40,208 530,243

The redue et revenue In 1011, with the declded Increase In gross,
wig due to certaln speclal eharges to gencral expeases.  ‘The net eamnings
are now (Aprit 1012) at the rate of §85,000 for the ealendar yoar.

Tulsa hag o population, including o tlying districts, of around 25,000,
and shows gratifying growth in prosperity and husiness. Altltude over
700 féet, Inviting climate, ayerage temporatire arodnd 00 deg. Over 40
miles of paved streets and 110 miles of comant and granitold sldewilis.
The lust Asscesment (at About 60% of market price) showed real and per-
gonal property In Tulen |3 over $11,3:30,000, n Industrial and wholesale
centro with 48 tralns dally sml numerous factocies and manufaotor]cs.

Union Garbide Co.— Div. Inereased from 29, to 2159 Quar.

A qunrters dividend of 2 14495 has beéen decinted on the 10,807,800 stook,

payable Oob, | to holders of record Sept. 20, comphring with 2%, quarterly

from Jan. 1911 toJuly 1912, el and 1 4% quar, previously stoes Ape. 00,
Jtecent Dintdend Record (Per Cenl).

1005, 1006, 1007, 1008, 1000, 1810, 1041, 1012,

215 (for half-year) : 0 6 B [

[ 0 815

Also on Mareh 1 1008 a 40™% stoek dividend.—V. 94, p. 1511,

United Fruit Co., Boston.—New Stock.—The authorized
capital stock having been inereased from 235,000,000 to $45,-
000,000 and the outstanding issue having beon raised from
890764, 700 to $30,405,300 (V. 95, p. 485, 549), the holders
of the last-named amount of regord Sept. 16 1912 have the
right to subgaribe ab 8150 per share at the Bankers Tr. Ca.,
N. Y., or the Old Celony Tr. Co., Hoston, on or beforo
Sept. 26 for 60,990 ($6,000,000) new shares to the extent of
one new share for every five shares owned by them, respec-
tively, A circular says in substance:

Phe additfonal eapital 15 Feaulred at this tlme on aecount of the purchnsy
and development of valuable banana estates, In pursuance of tho sompany ‘s
nnlici’ of owning & larger proportion of the plantations from which 1ts frult
supplles are deelved.

All subseriptions are payable 4t sald trust companies as follows, to wit:
107 ($15 pershire) on of belore Sept, 26 1912; 40%, Oct. 20 10125 502G,
Dee. 14 1012, Payvinents of any or all Installments may be made I ad-
vanoe of tho dates whon they fatl due, In whioh case Interest at 0% per an-
nyum will be pald by the dompany on the antlolpated amount. Holdors of
full-paid subseription reccipts will b eotitled to recelve certificates for the
shires subscrlbed on or after Sept. 17 1012, The subseriptions will not
earry rlghts to diyidends, but all tew shiares fully pald for on or hefora
Doo. 14 1012 will be entitled to partieipate in ‘li\ldl"ﬂ_(l?l |Int'nl}|!' After that
date, A reasonable extenslon of time for the fling of subseriptipus  and
the payment of the Nrst lastallment may b made by the company to
stockholders whose absence In forelgn eaunteies renders Iy Impossiblo for
them to fle thelr aubsoriptions within thme Nxed or for other proper reashns,

Sald trost com |Imult:ea wlll purchase or soll at the market price saoh rights
to fractions of shires o8 may be rvequired: to makes subscriptlons covoer
roll shares.—V. @b, p. A60, 485, 540,

United Gas & Eloctric OorP. (of Qonn. ) .—[Mirst Divedend,—
An Inftial dividend has been deelnred on the 10,035,270 preferred stock
ab the pate of 69, coverine the perlod from June 8 1612 (date of consolida
thon) to Sept. 40, payable Oct, 1 to holderd of record Sept. 12, Dividend
cheoks will be malled.—V, 96, p, 247, 177,

United States Motor Co., New York. —Receivership.—
Judge Hough in the U, 8. District Court at N, ¥, City on
Sept, 12 appointed W. 15, 8. Strong of N. Y. (Chairman of
the hoard) and Roberts Walker, of the law firm of White &
Case, 1 Wall 8t., as receivers for the ompany in g friendly
suit brought with the approval of the merchandise creditors’

Contlnental &

Atithorized. Tssued.
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committee by the Brown & Sharpe Mfg. Co. of Providence,
R. L., ereditors to the extent of $70,000, against the United
States Maotor Co., the Alden-Sampson Mfg. Co., the Brush
Runabout Co., the Columbis Motor Co., the Dayton Motor
Car Co. and the Maxwell-Briscoe Mator Co.

Statement Made by Albert Rathbone, of Joline, Larkin & Rathbone,

s _ Counsel for the Reorganization Commitice,

On June 15 Inst tho U, 8. Motor Co. nsked  00-days’ extenslon of |t {n-
debtedness, and this request wis aceedod to by ereditors,  The committees
ropresenting all classes of creditors, which since then have been examining
Into the aftalrs of the company and It subsldiaries, ha redched thecon-
clusion that these companies can he suscessrully eanlzed and, with
PropeE management :uuF new eapltal supplled, can be pperated proftablys.
Conslderable progress has bheen made [ securing the new maoney needed 1o
placs the rearganiged company In & strong operating position. 1t is conf-
d(‘ml?‘ expected that a reorganization will be announeed during theecurrent
month, By méans of the present legal procecdings the titles to the prop-
erties can be vested. In the reorganized company.
commit . At I8 understood, will lnelude the

ommittee, naomely W, E. S. Strong (
son, V.-Pres. Geateal Trust Co. A, B, Wiggln, Pres, Chage Nat, Bank,
angd Neal Rautoul, of 1. '8. Moscley & Co., and probably others.

Statement by Sidney S, Meyers, of the Merchandise Creditors’ Comm.,

Phe recelvership proceedings were brought with - the entlre approval of
thig committes (see V. 04, p. 1703) and of creditors with clatms of upwards
of $7.000,000,

As appears from the bill of complaing (compare V. 46, p. 1708, the assots,
brfeny stated, are as follows: Quiclk assets, about $0,250,000; plants,
factorles antl equipments, about 36,250,000; stocks In subsidiary com-
panles;, about $6,200,000, In the [tem of qulel sssets we (nclude oolm-
pletedl antomoblles and factory Inventories of aitomohlle parts.  Alout
52,000,000 of automobiles are mannfactured and ready for sale, but Jt |=
Impossible to reéallge upon the quick assots (o sufficlent time to mect the
maturing obligations.

Practioully the entire merchandige und banking Indebredness falls due
on Sept. and on Oct. 1, on non-payment of interest on the [56,000,000
%] debenture bonds, they, too. will Tall due. It will thus hesecn thatit
would have hven neeessary for the pompany, In order to go on without A
reccivership, to meet an indebtedness of $12,000,000 within 20 days, which
[t was found was Impossible. 4

Tho receivers are hoth men of the highest standlng.. W, B, 8. Swrong 1s
a consulting enginesr of promivence,  Three months ago he was made the
Chafrinan of the hoard of the Unlted States Motor Co, at the request of
aboiut 8,000,000 of ereditors. The other reeclyver, Roberts Walker, 18 a
momber of thie law firfm of White & Cage.  Mr. Walker combines with Iiis
\egal experlened & practical business experience which we helleve will prove
of gredt as Afiee, b8 he was for several years President of the Rook Tsiand,

The vittlous elasses of creditars are co-operating to farmulate a plan for the

|The reorganization
tollowing members of the
afrman), George W. Davi-

Just protéetion of all thelr respectivie Inierests - Vo, pa 1703,

United States Steel Corporation.—Subsidiaries’ Orders
June 29, —The report of orders given out Sept. 10 shows
unfilled orders on the books Aug. 31 aggregating 6,163,375
tons, being an increase of 206,296 tons for the montl.

Tonnage of F-”':f(‘l;lwl Orders (000,000 .,mllmn—l.'l.ll o New Rusis,

fe——— 1010 1800 1004
Liee. Snzar.

87 00 24

— — ——1h

7 Jar . JIine Aray. Jan. Dec,

Aug.uly. J'neMay. Apr. Meh. F
[V S A2 3.3 31N

7 HN b1 o7 ] ot i
—V. 00, |, 425, 306.

Western Union Telegraph Co.—Reduced Cable Rofes.—

Thi Postmastor-Generals of Groat Britalo and Cannda announce that,
as the result of armngements made with the compiny, redueed rates for
ecable moessages will become efective over the company’s cable system b=
tween Great Heltain and the United States pril Cansdn av an  cnely  date
[this, It Is understood, will probably about Oot. L.—Ed.]. ‘T'hé precise
date will be announced Water, when detalled arrangements have béein com-
Meted.  ‘These rates apply to all polnts in Great Britain pnd o anch polnts
n tho United States and Canada as nitherto bave beco within the so-called
as-cant gone. For points beyood thils zone, cortaln land-line ehar will
be added; as at present.  The eedudtions will not sp My, for tho present; at
lenst, to Continental ¢ounteles of Europe. They .-mpﬁy to regular messages,
votluced, rate letters, night lesters, week-end lotters and press rates (the
Inst-named having been already put In effect) .—V. 006, . 4200

Westinghouse Air Brake Uo.— Dividends on Increased
b’fl‘lck.‘—

A quarterly dividend of 295 and 29 extra lag boen deslaced on the $18,«
354,349% stock as Increased oo July 10 18st by a 33 135 stock dividend
(54,588,483), . The present distribution is payable Oct i to holders of
record Sept. 10. It compares with 2 3%, regular, 1 , extra snd 1%
gpeclal (total 5%5) pald quarterly from Jan. 1910 toJuly 12, inclusive,
except that 1o July 1010 the “special” payment wes 295 Instead of 1795,
making a total of 6% for that quarter,

Dieidend Recotd (Per Cont) Since 18098,
a0, O-"05. 04, 05, 06, 07, 08,700, T10,
24 2} Bp22ls 20 1411 M 21
- - S 3 20 =

11

Divldends— '99.
Cash -~ o= 2% W0
Instook - —.. -
—V.0d. o 1100,

Wheeling (W. Va.) Electric Co,—Bonds Offered —Warner,
Tueker & Co. of Boston some months ago offered 1st M,
30-year 5%, gold bonds, due May 1 1941, at 9614 and interest.
Authorized issue, £12,000,000; outstanding, $877,000. Com-
pare bond offering, V. 02, p, 1441.

The bonds are secured by o (rst mortgage upon the cntive property of the
company, which furnishes withour competition ¢lectrle Ught and power
I Wheeling, W. Va,, and Bridgeport and Hellalre, Oblo, serving sbout
63,000 population.

Earnttigs for Years ending FFeb. 28 1008 to 1011 and Yéar pnding Jan, 31 181
1907-08, 100400, 1008-10, 1910-11. 101]-1

S102,048 S142.8D1 5157,122 $178,075 $217,A2
76,641 83,174 73,610 B, 055 103,12

56,408 539,717 S83.507 $08,020 5114,007
<. 543,850

1912,
2 10
2= 3313

Gross earmnings .
Operating exp. & taxes.

Net esrnlogd. .-
Tnterest on bonds 4% present outstanding :
—V. 02, p. 1441,

F. W. Woolworth & Co., New York.—7Total Sales.—

1012 —Aug.~——1011. Increuee, | 1012—8 Afos—1011. Incroasd.,
$6,170.530 54,215,626 32.66% ($35.210,700  §30,383,800  15.88%5
— V. 00, p. 425, 300,

—Having sold all the stock, Willinm Salomon & Co. of
Noew York and Chicago, and Spencer Trask & Co. of New
York, Albany, Boston and Chieago, are ta-day advertising in
this issue, as a matter of record only, their recent join{ offer-
ing of the Goodyesr Tire & Rubbér Co.; Akron, Ohio, 7%
eumulative preferred stoek. Full particulars of this invest-
ment appear in the advertisernent on another page, and
descriptive cirenlar issiued by these finms.  Also see item in
“cteneral Investment News' department, Aug. 17 issue of the
“Chronicle.”

— (. I8, Denison & Co., Boston and Cleveland, are offering
the 4149 bonds of Bolvay, a manufacturing suburb of the
city of Byracuse, N. Y. A special circular will be mailed
on request.

— Duavid 1. Peck, for the past two years associated with
Rstabrook & Co., will représent Emery, Peck & Rockwood
in the State of Wisconsin. ;
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Beports and Documents,

NORFOLK & WESTERN RAILWAY COMPANY

SIXTEENTH ANNUAL REPORT—IOR THE FISCAL YEAR ENDING JUNE 30 1912,

Roanoke, Va., September 5th, 1912. PROFIT AND LOSS STATEMENT.
To the Stockholders of the Norfoll: & Western Raitway Company: ’ Irdasaor Per
Your Board of Directors submits the following report for T 1911-12. mu;-n_ Hr:cr;'us.«. Cent.
the year ending June 30th 1912: Balance July 1st.._. 0,080,107 57 5,874,532 64'  -F570.664 93  10.40
- = - -2y r » Credit halanee from In-
MILES OF HOAD AND TRACK IN OPERATION. come acct. for year. #,102,006 6,637,718 20 41,824,288 21 2748
Premiums on securities
June 30 1012, June 30 1011, Ine. sold 4,200 00 —3,200 00 100.00
Milis. Afiles. Ariles. : 6,471 13 35,168 47  —28,607 34 81.60
MAILING e e o an oo s1,542.08 saggs ordes i) — - — T
Branches] Operated as 2d teacle. - 50,38 p e Fotal credits . .. 14,622,675 11 12,250,610 31 42,372,056 80
+  |Other branches..._._.. 871.04 56.97 Zial . Charges
161.40 447.31 14.08 lll\'isl--guls on Common

— —_— stock g - 4. 668437 50 3,400,137 60 + 1,160,300 00 a5.42
AN e e et e L = e S H 1 i 1,800,290 14.09 | Appropriations of sur-

Operated under trackage rights. ... _ 13.98 13,98 plus for  Additions

— - and Hetterments 1,372,085 07 2,607,108 57 — .048 60 47,17

Total miles of road In operation. . . . 2,018.36 L,004.27 s Miscellancous Debits 1,340 56 175 67 164 88 663.11

B O Ol e e d59.44 3 - R — — .

Tl T AR = et s Dt 3.20 i 4., Total charges 6,041,843 12 5,008,421 74 E (678, 02

Sldings and Yard Tracks 1,100,135 1,058.08

Qredit balanee June 30 8,580,831 00 6,150,107 57 +2.420,004 42 99,43
Total mlles of all teacks In operation. J b The Dividends wore as follow
» Dividends were as T
ustment Preferred Stock
day payablo (oA A0IL LS om $22,001,700=$220,917 00
LI h " : ‘i - o v payahle » 101012, 1% on 001,700= M7 00
I'he increase in miles of road in operation is as foll ows: N payable Aty 18 1012, 19 o 22,091,700= 2208017 00
BN a s No. 36, pavable Aug. 19 1012, 1% on JDRLT00= 220,017 00

Crimora Ore Branch_ ... 16 s

Blacksburg Hranch (forme 019,008 DO
Coal & Rallway Co.). ... x A.R8

Indian Camp Branek .. - __ ... S = L N

North Fork of Tug Fork Branch_ _____ A a7 Mo

Whayne Branch. e = -

Averaga miles of road operated. _ ... . .2,010.23
Average miles of track operated. .- - 3,464.65 y 128.00

Crimnn Stoek
No hle Sept, 18 |
¥ able Dea, 1
» payable Moh. 181912, &33,88 257,10
[ No. 28, payable June 10 1012 112 5 W0==1,278,600 Q0

Less Branches Abdndonod— ~ : AnR A
Shenandoah Ore Branch_ . . ___ . : & PHIECRAEA00

Carfons Time Kiln Branch.... e sees - : [t will be noted that the gross operating revenues show a
: W substantial increase. The liberal expenditures which have
Net Incronse = s o e been made for improvements upon your lines and for heavy
engines and freight cars of largi: eapacity have enabled your
. management to show a prastically unchanged ratio of
For the Year Ending June 30 1012 and Comparison with Preceding Yeur, ;;I)f-rm-i”_:; expenses Lo nprt’:lii ¢ rOVenues ||n!“'itl|st:1m!ing
s = 1011-12, 191.1.11_ Ine. H-g or Dee. (—). [ Substantinl increascs in rates of employees’ wages. The
afiway Oper. I'ncome, 3 s AXes N VBT L il NG rease
Revente from Trahs- taxes for the year aguin show an NCrense. .
. portatlon: . _The increase in the ameount of dividends on Common
1,:;?‘5?1';” HEsiatdalpd L Of *",,'."{ﬂ‘!.“{é 34 Stock is due in part to the imerease in dividend rate from
Mall ... TR 03 330,705 15 3,548 78 1.0 51[1“‘ cent £o 6 per cent and in part to the issug of additional
Bxpross. . 530,317 80 303,402 06 - 3 i7 | shares in exchange for Convertible Bonds surrendered,

e BOUS L b 217,887 70 - .15 ) e 3 . ' R . ‘ P
Misoctiane 3524510 1 Comparison of traffic and rovenue figures with those of
Total Transportation | the preévious year shows - ‘ing interesting changes:

Faverit i 39.487,308/50 35,360,723 03 4,120,604 57 11.67 | previous year shows the following interesting chang
Raevenue from operation N Numlier of passeng Inereased 301,800
other than transporta. 247,868 55 .89 | Ave haul g 'S leereased 0,77 mlles
e e = e . from g $108,206.31
Total oper. revenues. 39,735,237 05 5 b4, 158 ' AVirage rate per e d il (018 cents
» o — — = | Revenue freight o A Increased 3,507,410
Expenses 3 A @ Noul of frelght - - . .Inereased 1056
Maintenance of Way & L. : s s from frelght ransporta’iv,inereased $3,007,080,10
o .‘iitructun-u e 4,816,477 05 4,528,717 35 487,660 6O i AT Con per mile deoreased W19 eents
Malntenance of Equlp- - ! it 4 s¢dl AD. 83 tons
ment ... 7,076,404 10 6,038,841 52 -+ 1,037,082 58 A B T T LN tons
A 630,035 74 G860, 710 55 +83,220 10 . Shipr e F . ilegreased Lons
Transportation __ 11,271,700 80 10,672,024 23 1,000,175 37 ; R deorcased 500 > tons ;
General ... . 764,852 48 731,381 40 33471 08 A ¥ deerenscd tons  22.pa0
- Inereaged BE2TH tans 10,71%%

Total oper. expenses. 25,600,420 87 22,058,280 05 2,71 1,140 82

Ra'to ::,r Ezpenses (o - CAPITAL STOCK,
Total Oper. Rep___ - 04,60 %% + = s _ 4
kA0 NalG ilm TR T s Fhe amounts of Adjustment Preferred and | Common
Ne ov.—Ra per. 14,005,380 2,500,242 42 -1,466,50: A At T T e [ Py — : s
Outside Oper.—Net def. 20,400 50 0,070 86 410151 | Copital Stock authorized and issued are now o f(:llu“;m
S — - —— A8 el -
Net Rallway Operating Authorized,  Par Valus. Shares.
Rovenue - . ___ 14,045,307 B8 12,689,262 56 41,450,136 12 of Adjustment Preferred Stoul S20,000,000 323,000,000 230,000
Rallway Tax Aceruals._ 1,410,000 00 1.3520,000 00 -+ = 90000 00  6.82 | Common Stock ~iy . 160,000,000 85,653,000  K66.530

Rallway Oper. Income. 12,685,307 68 11,2 41,30 A2 Total June 30t 1012 174,000,000 108,653,000 1,086,530

—_ . - - Total June 30th 1911 175,000,000 07,284,000 072,840

Other Income: Lot - | e =

Hire of BEquip. (bald_ 1,003,362 06 858,421 11 4204038 65 23, Inerease (pll Common Stock) .- ... ... $11,369,000 113,600
Dividend and Interest )T 1 g ' |

Income _._. .. . 260,734 20 304,343 23 133,668 04 33, I'he additional 113,690 shares of Common Btock ont-

Mlscellaneous Income S0,094 81 40,0630 81 —10,586 00 21, standing were issued in exchange for 811,369,000 of the Com-

Total other Income.. 1,363,241 76 1,802,048 15 460,703 61 4.67 | pany’s Convertible 10-25 year 4 per cent Gold Bonds sur-
Y DeR T OAmA 13,008,080 44 12,571,710 71 -Fl.-l;ﬁ:tER‘T;l- =T l'i-_'I'lt‘ll‘I‘(‘.li for conversion. : . :
< L bR Fhere are in the treasury 83 shares (88,300) of Adjust-
eductions from Gross ' Yeoforro 3
dotlons | ! ment Pre l'c,rn_(l‘ Stock, . -
Miﬁm:n[mcmu cent de- 3 Of the 864,847,000 authorized but unissued Common
uetions (balanee). 30,325 17 5.060 34 +23,664°83 35531 | Stoek. 85 016 is reserve * the conversion ab par ¢ :
Separately  operated D Stogk, § 1_.th‘.t)lli} is rest r\u‘l]f:_n l‘ll‘i ( mv r‘l L II‘ W the
uroperties 3 108,052 &0 160,213 15 —i1,160 20 3a.14 | otutstanding Convertible 10-25 year 4 per cent Bonds,
Interest deductions o

§

Funded Debt; VTTAT 1Y 1 L1
Mortgace bonds. . . 3,622,380 60 3,022,480 00 —100°00 ... FUNDED DEBT.
Convertible bonds. 485,080 00 812,720 00 —337.610 00 4 o - S
Equip, Obligations 278,377 00 357,600 67  —81,280 07 22,73 Fhe aggregate Funded Debt outstanding is as follows:
Migeell. deduetions 04,750 D0 45,084 a5 +49,100 65 107, Jhne A0 |n=:nziu‘r£gg-17|la§ﬂ\ln16 Decrease.,
\ s\t = K v =7 =TT Mortgage Bonds. .. __ .. .. .. $8a,284,50( PELH sl X
Total deductions. - ___ 4,016,066 03 5,014,324 51 S07,450 48 7.02 Convyertible Bonds . 5.016,000 17,285,000 q00,000

ST Ry 0,381,674 41 5 Equipment Trust Obligatlons. . 6,000,000  7.000!000 10001000

Dividends on  Adjust- SSTh - r
ment l’rcferrr:ﬁ t!zijwek 910,008 00 19,668 00 =ty ; 95,000,000 108,168,500 313,309,000

Income Ralance Trans- The deorease in Funded Debt reépresents the conversion
forrod to Cragit pron o of 311,369,000 Convertible Bonds into common stock and
And LoS§.—.___.... 8,452,006 41 6,007,718 20 41,824,288 21 27.48 | ho l[,tw,m."t of 52,000,000 l':(!;'.li{illl.lfllh Trust Obligations,
The Income and Profit and Loss statements conforn to 14 -

wre are in the treasury 313,000 of First Consolidated
the arrangement preseribed in the order of the Inter-State Mortgage 4 per cont Bonds.

Commerce Commission taking effect July 1st 1912, The Phere is still an unissued remainder of $8,431,000 of the
figures of the previous year have been re-arranged to facali- | convertible bones authorized by the stockholders Octo-
tale comparison, ber L1th 1906,

hitized for FRASER
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On September 1st 1911 the final pay ment of §500,000
was made under the Company’s Equiptnent Trust of 1902,
and a bill of sale was therenpon executed by the Fidelity
Trust Company, Trustee, cmwnying to the Rnﬂ\ya‘v Com-
pany the following equipment forming the security under
said Equipment Trust:

5 Passenger Lopomotives,

48 Frelght. Locomotives,

31 Passenger Haulpment Cars,
1,500 Hopper Conl Cars,
the original cost of which was £5,000,478.

Pursuant to the action of the stockholders at the Annual
and Specinl Meeting held October 13th 1910, the Board of
Directors on January 12th 1912 authorized the creation of
an issue of Convertible 10-20 Year 4 per vent Gald Bonds,
under and in accordance with the terms of an agreement
dated March 1st 1912, between the Norfolk & Western
Railway Company and the Guaranty Trust Company of
Now York, Trustee. By cireular dated January 12th, 1912,
the stockholders were given the privilege to subseribe at par,
between February 27th and March 1st 1912, for an amount
of honds equal to one-gighth of their respective holdings of
the stock of the Company as registered on its books ab the
close of business January alst 1912, The aggregate amount
of the fssne so offered to the stockholders was 13,300,000, of
which $13,020,600 was subseribed for. The bonds will be

oliverable after September 18t 1912; they will be convertible
at any time prior to Beptember 15t 1922 into common stock
at par.  The l'mnimny has the right to redeem the bonds at
any interest period after September 1s6 1922 at 105 per cent
and accrued interest.  An equivalent amount of ecommon
stoek will be reserved to provide for the conversion of these
bonds.

In the offer of the bonds to the stockholders, opportunity
was given Lo make subseriptions in sums of $100 and multiples
therenf, with the understanding that for amounts less than
81,000, subseribers will receive cortificates of commaon stock
al par.

2,000 Drop-Bottom Gondola Cars,
1,000 Bax Cars,
600 Flnt Cars.

ROAD AND EQUIPMENT.

The expenditures for road and equipment shown in detail
,on page 22 [of pamphlet report] aggregated 56,860,692 85,
all of which, in ageordance with the rules of the Inter-Blate
Commerce Commission, has heen chargod to your Company’s
yroperty investinent aneeounts,  OF this sum 81,460,640 82
is on account of equipment acquired oub of reserves ereatod
by charges to operating expensed and $1,872,065.07 is on
acconnt of other reacwals, replacements, additions and
betterments which were necessary to maintain the carning
capuoity and preserve the value of the Company’s property,
and therefore should not be eapitalized: a sum sutficient to
cover the latter has heen reserved from profit and loss surplus,
[irom the commencement of its operations, October 1st
1806 ta June 30th 1912, your Company has expended for
nequiring or constructing railrond lines, branches and ex-
tengions, second track, sidings, yards and equipment, for
grade revision and changes of ling and other additions and
improvements, and for advances to subsidiary companies for
construetion purposes, the sum of $05,731,438 90, obtained
ns follows:

From sales of capltal oblizgations._ . .- - =T
From revenue - .- .. N

338,410,018
L B27al)azs

By means of these expenditures and of its equipment trust

a greements, your company has added to its road 434,09 miles
of main lin¢ and branches, 363,20 miles of second frack and
3.20 miles of third track and 661.74 miles of sidings, and to
ts equipment 604 locomotives, 159 passenger eurs, 26,350
[reight ears and 803 maintenance-of-way cars.

Double track work is in progress as follows:

Jericho Tank, Va., to west of Suffolk, Va., 3.40 miles;
Nottoway, Vib., to Burkeville, Va,, in sé:itions, 4.07 iniles;
Evergreen, Va., to Phoebe, Va,, 13.38 miles. This will be
completed aboul December 1912,

Ohio River Bridge at Kenova, W. Va,;: The viaduet and
east appronch have been double tragked on n grade of 0.3
per cent, and the double-tracking of the bridge proper is in
progress.  This will be completed in the spring of 19135,

With these seetions completed, your Company will bave in
operation between Lambert’s Point, Va. and Columbus,
Ohio, 556.75 miles of double track main line (ineluding as
second track the lines around Petersbiirz, Vo, and Lyngh-
burg, Va., and the Big Sandy Line), 11646 miles of gingle
track, and one gauntlet .55 miles.  The single track is be-
tween Suffolk, Va,, and Hstes, Va., 50,60 miles; betwean
Addison, Va., and Nottoway, Va., 34.68 miles; belween
Burkeville, Va,, and Byergreen, Va,, 42.50 miles; belween
Radford, Va., and Coaldale, W. Va., in sections 16.40 miles,
and cast of Wharneliffe, W, V ., 2.22 miles.

- The new equipment received during the year was as follaws:

f passenger locomotives,

24 frelght locomotives.

1,000 atlsteel deap-hottom gondolag, 115,000 psunds eapachty.

&5 all-steel hoppor edal ears; 115,000 prands erpaolty .

3 seale test cars.
1/ RE00p ear,
2 locomotive eranes.

OF tha new equipment, 8 freight Toeomotives, 1,000 all-
steel drop-hottom gondolas, 865 all-steel hopper coal cars
and 1 seoop ear were built at your Reanoke Shops.  One
mail oir, previously reported destroyed, was repaired and
reinstated in equipent.

b://fraser.stlouisfed.org/

ADDITIONS AND BETTERMENTS TO WAY AND

STRUCTURES.

113.02 miles of main track were laid with 100-pound
steel rails.

23.87 miles of Clinch Valley District were laid with re-
sawed 85-pound rails,

.58 miles of Cincinnati District were laid with re-sawed
85-pound rails,

70.16 miles of main track were re-ballasted with stone in
place of gravel.

The enlarged and improved yard at Eckman, W. Va,,
has been completed,

Passenger stations and freight depots were built or en-
larged ab Butherland and Rice, Va., Roxboro, N. €., Elkton,
Harriston, Natural Bridge and Rocky Mount, Va ., Simmons,
West Vivian, Weleh, Chattaroy and Kenova, W. Va., and
Otway and Rarden, Ohio.

Bix section foremen’s houses were erceted.

A brick power house, 71 feet by 86 feet, was erected at
Crewe, Va.

A wash-room and office building were construeted, also &
plant for icing refrigerator cars at Blueficld, W, Va.

A roundhouse with eight stalls, a machine shop 60 fect by
240 feet, and an office and storehouse 32 feet by 100 feet,
were constructed at Eckman, W. Va,

Standard 50,000-gallon tanks were erected at Suffolk,
Flick; Roanoke, Loch Laird, Va., Eckman and Wilmore,
W. V., and at Reeses, Ohio,

High steel storage tanks of 200,000 gallons capacity were
erected at Crewe, Va., and af Reeses, Ohio,

A dam was constructed on Clear Fork Branch, W, Va.,
with a storage capacity of 35,000,000 gallons, to store water
collected during rainy seasons.

[inlarged lium;}ing plants were installed at Nottoway
River, near Nottoway, Va., Graham, Va., and at Reeses,
Ohio.

Whater-softening plants were installed at Vine, W. Va,
and Reeses, Ohio,

Interlocking and signal n]p]mmms was installed at Ironton
and Cireleville, Ohio, and the apparatus at Kenova, W. Va.,
was enlarged. b

Auntomatic signals were insgtalled between Posm, Va., and
lforest, Va., on the Lynchburg Low Grade Lineg; belween
[ggleston, Va., and Pembroke, Va.: between Ennis, W. Va.,
and Huger, W, Va.: also between Wyoming, W. Va., and
Devon, W, Va.

2306 lineal feet of wooden bridges and 30 lineal feet of iron
bridges were replaced by masonry culverts and fill.

60 lineal feet of wooden bridges and 5,650 lineal feet of iron
bridges were replaced by new standard steel structures.

568 lineal fect of light iron bridges and 1,476 lineal feet
of wooden bridges on branch lines were replaced by iron
bridges released from the main line.

239 lineal feet of tunnel west of Pepper, Va., were lined
with conerete.

1,201 lineal fegt of Dingess Tunnel were lined with brick.

482,080 lineal feet (110.24 miles) of standard fencing were
erected.

MAINTENANCE EXPENDITURES.
The expenses for Maintenance of Way and Struetures and
comparison with the preceding vear are as follows:
in11-12, 101011, Ine, or Dee. 5
Totnl expenses. .- - 84,816,477 03 4,828,717 348 [nc: S487.660 g0, 14.27
per mlle of

rond operated 2,104 v 200 99 015
Avermnge per mile of

track opérated. 1,300 14 1,901 41 Ine. 8873 0.82

The expenses lor Maintenanee of Equipment and compari-
son with the preseding year are as follows:

. 1011-12. 1010-11, Inc. or ‘Dec. =
Total mointenanes of

equipment cxp. .- 37,470,464 10 56,638,841

In which areinel.:

Locomaotives: e
palrs,renewnls and

depreciation . 2,004,541 87 2,

Avernig per loco-

motlve . =

Average per 100

miles rum .. .
Passenger Traln Cars,

Repales, renewnls

and depreetation,

AVerage per pass-

enger car. .
Average per
milesrun, . -
Frelght Traln Cars:

Repal, renewils

il deprecintion

Average per freight

or . - .o

Average per 100

mites rin .. . Bd a2
Work Equip't Cars:

Repals, renvwals

and’ depreciation. 683,310 17 G8.R78 15 Dee. 6,667 08 0.40

There were in the shops undergoing and awaiting repairs
at the close of the year 111 locomotives, or 11.0 per cent
(56 needing only light repairs), 26 passenger ears, or 6.5 per
cent, and 1,636 freight and work cquipment cars, or 3.7 per
cont.

Additions to and replacement of shop machinery have
been made at 4 cost approsimately as follows:

Roonolce SRODa. - acccu-cssicncns

Bluefield Shops -
Willlameon Shops - P B R R ey e
Portsmonth Shops. .. ... .« a SRR s, e A i L
Outlylng Shops = d 3 18234

Total ey ;ﬁ!i_.lis—n

2,305 90 ine.

Ine. 51,037,622 58 15.63

621,505 19 27.28
004 47 20.15
160 17.28

282,020 Inc.

201618 2310 Ine.

11 47 0 Ine.

S84,020 80
pos 03

Gl R0 h.04

4.58

20,512 05
A1 45
Ine, 04

Inc,

) i Tue.
100
I 66 162 247

3,065,240 22 3,654,380 pi .01
SR

1.26

ine. 310,848 29
4 064

Dec. (r1

o4 24 50 00 Ine.

. 534,000
. 4,008
6,218
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BRANCHES AND EXTENSIONS.
DRY FORK BRANCH AND CONNECTIONS.

Grading has been completed from the present end of
track above Canebrake, W. Va., to the initial point of Beech
Creek Branch, 31.11 miles.

Grading has been completed on the Beech Creek Branch
from its connection with Dry Fork Branch to its connection
with Indian Creek Branch, 1.50 miles.

On the Indian Creek Branch, about half the line has been
completely graded,

These branches will be eompleted about December 1912,

TUG FORK BRANGH.

The North Fork Branch of Tug Fork Branch from Jeanekte,
W. Va., 4.57 miles, has been completed and is in operation.
The Bullard-Harmon Spur of the North Fork Branch, 1.06
llniivs. is under construction and will be completed October

g12;
BLACKSBURG BRANCH.

The property of the Virginin Anthracite Coal & Railway
Company, connecting with your road at Christinnsburg, Ya.,
and extending to Blaecksburg, Va., 8.88 miles, was bid in for
your Company at foreclosure sale in August 1911 for the
sum of $100,000. Titles were eleared and the property was
turned over to your Company on January 1st 1012, since
which date it has been operated as the Blacksburg Branch,
The Receivers were thereupon discharged.

INDIAN CAMP BRANCH.
This Braneh, 0.78 miles in length, from the Cripple Creek
Lixtension at M. P, 27.81 to an iron ore fipple, zha:; heen
comploted.

COMPANIES IN WHICH NORFOLK & WESTERN
RAILWAY COMPANY HAS AN INTEREST,
POCAHONTAS COAL & COKE COMPANY.

The production of coal during the year from lands leased
Lo mining companies by the Pocahontas Coal & Coke Com-
pany aggregated 11,290,030 net tons, an inerease of 1,903 467
tons, or 21.44 per cont, over the preceding vear. About
75,028 tons were consumed at the mines and 1,015,617 tons
were converted into coke.  Irom these lands your Company
received for shipment 0,363,456 tons of revenue coal, 634,012
tons of revenue coke and 821,003 tons of coul for its fuel
supply.

The sinking fund provided for in the Pooahontas Coal &
Coke Company’s Purchase Money First Mortgage, dated
December 2d, 1901, amounted in the enlendar year 1911 to
S218,761 02. Through this and other sums paid to the
Trustee under the terms of the mortgage, bonds aggregabing
$231,000 were purchased and canceled. From the beginning
oftits operations in 1906 to December 31st, 1011, the sinking
fund has received from royalties on coal mined the sum of
51,159,171 65 and from sales of lands the sum of $110,514 49,
a total of 1,260,656 14; by means of which there have been
purchased and rétived Donds to the aggregate amount of
S1,414,000, reducing the outstanding bonds Lo 818,586,000,
and leaving a cash balance of 8374 59 in the Sinking Fund.

The ingome of the Poeahontas Coal & Coke Company, after
providing for the mortgage sinking fund, was insufficient for
the payment of the interest on its mortgage bonds. The
deficiency was advanced by your (.‘(nm[}mu_v and the Pennsyl-
vania Lines West of Pittsburgh, your Company’'s share, two-
thirds, or $108,000, heing charged to income,

The work of unifying the Company’s properties, completing
its titles and surveying, monumenting and mapping its lands
has made further substantial progress.  Your Company has
advanced to the Pocahonfas Coal & Coke Company for these
purposes the further sum of $68,000, making a total to date
of 51,272,000 charged in your Company’s accounts as ad-
vances to that Company for property expenditures.

NORFOLK TERMINAL HAILWAY COMPANY.

The railroad and union passenger station of the Norfolk
Terminal Railway Company were opened for traffic on
June 1st 1912, They fully meet the requirements and are
satisfactory to the joint owners and the public. The total
cost of the terminal facilities to that date was $938,901 86,

WILLIAMSON & POND CREBEK RAILROAD COMPANY.

The Williamson & Pond Creck Railroad Company was
organized on April 15th 1912 under the laws of the Sfate of
Kentueky to construet a railroad about eleven miles in
length in Pike County, Ky., to reach the coal properties of
the Pond Creek Coal Company, at an ostimated cost of
$800,000. The rosd has been located from Williamson,
W. Va., on your Company's main liue, across Tog River and
up Pond Creek Valley, with short brauches up Blackberry
Creek and Pinson Fork of Pond Creek. The line will be
opened for traffic in-the latter part of 1912. The eapital
stock of the Company is $50,000, of which all but bwenty-one
shares owned by Directors is owned by your Company. = It is
expected that the line will furnish a large tonnage of eoal for
the Western trade.

The owners of the coal property are developing eight opera-
tions, all of which will be prepared to deliver coal in from
thirty to sixty days after the completion of the railroad. Tt
is anticipated that by November 1912 track will have reached
four of these operations, two of which will then be ready to
commence shipments.

VIRGINIA-CAROLINA RAILWAY,

The Virginia-Carolina Railway connects with your main
line at Mil¢ Post 393.25, near Abingdon, Washington County,
Va., and runs in a general eastward direotion in that counby
via Damaseus to Tavlor's Valley, a distance of 22 43 miles,
with a branch 1.87 miles from Damascus to the Tennwsson
State line, where it connects with the Beaver Dam Railway,
a standard-gauge lumber road. -1t connects at Damasous
with the Laurel Railway, 8 narrow-gauge feeder. The
Virginia-Carolina Railway Company owns the entire capital
stock of the Virginin-Caroling & Southern Railway t-‘urn{mn_\'.
which adds fo its system 5.2 miles from Taylor's Valley to
Grassy Ridgoe, and makes its total mileage 20.56 miles, 1§
also has free trackage rights on the Whitetop Railroad from
Grassy Ridge to Konnaroek, 2 miles.

During the three years ending June 30 1903 your Company
aided the development of the r‘(-’il'girli:l-(;-'[!.l'olin:i. Railway by
supplying it with relaying rails and fastenings and equipment,
receiving in pay therefor its First Morlgage 5 per cent Bonds
aggregating $68,000. The road is a revenue producer to
your Company. Its net income has for some years been
sufficient to pay the interest charges on its Mortgage Bonds
and dividends at the rate of 5 per cent per annum on its
outstanding eapital stock.

The owners of the Virginia-Carolina Railway Company
desire to extend its line to furnish an outlet for large timber
areas and for an execllent mineral, stock-raising, fruit and
general farming section.  Your Company was asked to lend
165 aid to this projeet, and after due consideration a favorable
report upon the subject was submitted to the Board of Direc-
tors, which thereupon authorized your Predident to purchase
the remaining $112,000 of the outstanding First Mortgage
Bonds of the Virginia-Carolina Railway Company and also to
acquire 51 per cent of the outstanding Capital Stock of that
Company, This has been done and the Virginin-Carolina
Railway Company has already inauguraled the preliminaries
to the construction work it has in view.

THE SOIOTO VALLEY & NEW ENGLAND RAILROAD GO,

The railroad, property and franchises of The Seioto Valley
and New England Railroad Company were acquired by the
Norfolk & Western Railroad Company in 1890, but the cor-
porate existence of the old Company has been conbinued, its
vorinal capital remaining at 50,000 shares of o par value of
5100 each, a total of 85,000,000, held by the Trustee of Your
Company's First Consolidated Mortgage, It has been
deemed wise to reduce the nmount of this stock to §5,000,
and the approval of the Public Service Commission of Ohio
and the consent of the said Trustee having been oblained,
this has been done,

THE COLUMBUS CONNECTING & TERMINAL RAILROAD GO,

The Columbus CUonnecting & Terminal Railroad Company
was organized in 1892 for the purpose of acquiring freight
terminal faeilitics for your system in the eity of Columbus,
Ohio. The entire capital stoek, with the exceplion of
qualifying shares held by Directors, is owned by your Com-
pany, It is now considered adyisable that the railroad,
wroperty and franchises of The Columbus Connecting &
Ferminal Railroad Company shall be acquired by your Com-
puny. and for this purpose a resolution, giving the necessary
authority, will be submitted for your action nt the annual

meeting.,
INDUSTRIES.
Among the new loeal industries are the following:
12 manufactories of mineral and metal products.
27 manufactories of lumber prodiets.
48 manufactorics of farm implements and farm products.
11 ecoal mines.

At the elose of the year there were 141 companies organized
for producing coal and coke on your Company's lines, with
& total of 213 separate mines, of which 210 were in netual
operation.

Of the 13,031 coke ovens 4,203 were in blast.

Or the 22 iron furnaces, 8, having o total daily capacity of
1,525 tons of pig, were in blast, and 14, with a daily total
capaciby of 1,910 tons, were out of blast.

R R TR
OBITUARY.

The sorrowful obligation devolves upon your Board of
recording in this report the loss by death of two of its valued
associatos and advisers.

The carcer of John B, Thayer was brought to an untimely
end in his forty-ninth year through the sinking of the steam-
ship Titanie at sea after collision with an iceberg on the
night of April 14th 1912. The story of thal disaster is
illumined by the heroism of those who, with Mr.Thayer, stood
aside and sacrificed themselves for the safety of Lhe weaker,
Great as is his loss to this Boavd, it is overshadowed by the
loss to his family, to his fiiends  ad to the commitnily, where
his distinguished personality was the synoym fop courage,
truth and manhood.

Henry Fink, Chairman of the Board of Dircetors, died
painlessly and peacefully in New York City on July 15th
1912 in his eighty-first year. d

My, Fink was born in Germany on November 20th 1831
and was educated in his native country. e entered railway
service in the United States in 1851, from which time hig life
was one of continuous activity in the service of railway lines
now forming this Company’s system, or of their southwestern
connections. His public services, the personal qualities

hitized for FRASER
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which aided to make them conspicuous and valuable, and his
ability as a writer upon subjects pertaining to railway tz‘z_ll'[w
and operations; are well known to the railway world. They
did not cease until the infirmities of age became pressing
during a short period preeeding his death. o

The Board has recorded in its minutes its appreciation of

Mr, Fink's character and services, but in making this an-
nouncement to the Company’s stockholders its members
desire, officially and personally, to renew their tribute to the
great worth of a man who was almost unique in his sphere,
" Mr. Fink’s railway career was characterized by unusual
intellectual penetration and understanding, rare singleness |
of purpose, indefatigable promptness and erergy in planning
and executing, serupulous honesty, straightforwardness and
unflinching courage. United with these was practically
unbroken ﬁl ealth.

He was of cultivated mind, large and eclear in lhm:gh_t,
warm and generous in his friendships, simple and mudlr-si. in
his habits and tastes, devoted to his duties, jusb, appreciative
and encouraging to those serving under and about him; and
entirely without selfish ambitions.

At a meeting of the Board of Directors held May 23d 1912,
W. W. Atterbury was elected a Director of the Company to
suceeed John B, Thayer. : :

CHANGES IN ORGANIZATION,

George P. Johnson having resigned as General Superin-
tendent of the Western Division to become Receiver of the
Detroit Toledo & Ironton Railroad Company, W. 8. Becker,
formerly Superintendent of the Pocaliontas Division, was on
May 27th appointed General Superintendent of the Western
Divigion, and W. J. Jenks, formerly Chairman of the Car
Allotment Commission, was appointed Superintendent of the
Pocahontas Division.

The certificate of Price, Waterhouse & Co., the independ-
ent auditors elected to audit the books and accounts of the
Company, is attached to the Balance Sheet,

The officers and employees of the Company have faithfully
and efficiently discharged their duties during the year.

By order of the Board,

L, I, JOHNSON,
President. -

CONDENSED GENERAL BAL/
ASSET

PROPERTY INVESTMENT—
Road and Equlpment—
Investment to June 3

Ttoac .

Egulpment == oo o= e

Investment since June 30 1007
Rond

Equipment
General I Expenditures. o oo i el a s

Deduct Credit Reserye for Accrued Depreclation (of Equipment)

deourities:

Securlties of Proprietary, Allllated and Controlled Companles—Pledged.
Unpledged, Stooks

Other Investments:

ANCE SHEET JUNE 30 1912,

g,
Comparison with
June d0th, 1011,

. _$151,440,746 22
. 24,383,02125
————————— 3170,523,70747
528,570,333 07 +$5,0
18,649,003 78 - 8
23,561 80

15,077 89

48,066 07

SR T +2,648 80

47,241,958 65

$223,065,726 12
5,080,302 45 +1,460,640 82

—_— L 1707

Stocls e 80,4060 80

y Nl $107,853 a3 +177,680 00

Funded Debt.-.- 188,200 00 e +170,200.00

s 380,053 33

Advanees to Proprietary, Affillated and Controlled Companles for Construction, Equipment

and Betterments:
Guyandot & Tug River Rallroad Company
Miseellaneous Investments:
Physloal Property
Secnritles—Unpledged. ..

WORKING ASSE

Cash - .- b

Securities lssued or as

Marketable Securities—Stocks . ..
Funded Debt
Loans and B8 Recelyvable
Traffie and Car Serlvee Balanees duo from Other
Net Balapee die from Agents and Conductors
Miscellangous Accounts Hecelvable. .
Materinls and Supplics S
Qther Working Aksits.

DEFERRED DEBIT ITEMS—
i S Iuli‘rr)nricmry

Compar

Affitated and Controlled Companles

e Funds. . ...
il Insurance pald InAdvanee. . ...« Lavmane Iy
(0 Securltles In ' Sinking and Redemption Funds. oo oo oo
eferred Debit Ltems L A obe MY ocan

LIABILITIES.
STOOK—
Adjustmont Preferred .. ..
(e]r] 1} o oo B R e

FUNBDED DEBT—
Mottgage Bonus -on.cooccoa oot
Plaln Bonds, Debentures and Notes. |
Egulpment Trust Obligations. .

Subgeriptiont for Convertible 10-20-Year 4% Gold Bontls. - - .
WORKING LIABILITIES—
Traffle podd Car Serviee Balances due to Other Companies. . ..
Audited Vouchers Unpaldi- ..
Audited Wages Unpald

Migoetlancous Accannts Payalle. ... ... .- S
Matured Interest, Dividends dnd Rents Unpald. ... ...
Matured Mortgage Bonded and Secured Debt Unpald. ...
Othor Working Liabilltles. .. seirvdan -

ACORUED LIABILITIES XOT DUE—
Unmatured Interest,
Taxes Accrued

DEFERRED CREDIT ITEMS—
Qperating Reserves
Other Deferred Credjt Items

APPROPRIATED SURPLUS—
Additions to Property slnce June 30 1807 through Income:

Romld. . ...
Bauipment

PROFI'T AND LOSS—
Credit Balanes caue

220,383 43 +613 10

488,348 45

$505,028 44
BE5,598 09

+1,018,282 28
+137.600 00

52,102,303 05 +012,308 38
16204 49 «—-- 232 50
—21,822 a7

451,217 15

13,032 33
R7.068 00
STOTAR AT gl o ot P
- 2,009,383 71
£243,401,057 81

+315,684,256 94

$23,000,000 00
85,054,000 00

iemenmeeenas  H§11,380,00000

$104,653,000 00

$83, 248,500 00
5,016,000 00

5.000,000 00

—11,360,000 00
e Y —2,000,000 00
45,000,500 00
13,029,600 00 413,028,600 00

—20.000 75
447,244 80
+a60,820 22

~—23,800 81
0,797 00

0,000 00
47,185 71

16,111 61

$1,120,258 867
671,801 70

+1,872,005.07

11,838,000 98
&,580,831 09
3243,401,057 81

—

+2,426,034 42

4815 ,5684,256 94

—The gquarterly circular of investment offerings which
has just been issyed by William P. Bonbright & Co. is devoted
mainly to bonds and preferred stocks of lighting and electrie
power compinics. It is accompanied by a map of the United
states showing the wide geographical range ineluded by the
L7 properties deseribed, and for which comparative earnings
reports are given in comprehensive form. It is pointed out
that such properties are luss dependent upon Inbor and other
uncontrollable factors than most other branches of industry,
while their gross earnings show remarkable growth, due to
the inereasing uses of electrieal power and the rise in popula-
tion. A gradual readjustient is noted in the market for

gecurities of this class tending Lo lower their income yield
and advance their price. 1 .

fraser.stlouisfed.org/

—I. 8. & W. 8. Kuhn, Incorporated, announce the open-
ing of the offices of their European correspondents, J. S. &
W. 8. Kulhn (European Agency). Ltd., Pinners Hall,
Austin Friars, London, . C., England, In the past two
years J. 8. & W. 8. Kuhn, Incorporated, have formed im-
yortant connections in London, Paris, Amsterdam and
Jrussels, making necessary the establishment of a perma-
nent Buropean ageney to handle forcign bhusiness,

—The firm of Elston, Clifford & Co. of Chicago has been
ineorporated for the purpose of dealing in high-grade invest-
ment seeurities. [t is cotposed of I. C. Elston Jr., Edward
Clifford., Arthur €. Allyn and Joseph N. MeCalluia. The
firm has offices at 30 South La Salle St. - - : -
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COMMERCIAL EPITOME,
Friday Night, Sgpt. 131912,
A steady improvement in American frade is no doubl
attributable partly to the favorable outlook for the crops.
It points to l‘!l() largest yicld on record or corn, spring wheab
and oats. The inereased rates of money testify to a growing
confidence and 4 larger use of funds both at horie and abroad,
The scarcity of cars points in the same divéetion, 5o do the
complaints of searcity of labor in some parts of the country
coincident with an incressing demand for it,  Less nervous-
ness is noticeable in regard to the general politienl situation
ou the idea that both the great parties will aet conservatively,
LARD on the spot has been firt, with a fair demand.,
Prime Western $11 60; Middle Western 311 50: City $11 50;
refined Continent $1195; South Amerien $12 550 Brazil
$13 55. Speculation has been fairly active at higher prices,
though at one time liguidation caused a reaction.” The Goy-
ernment rveport on thé stock of hogs has of Inte, however,
caused increased buying, and some advance not only in lard
bt in pork and ribs at Chicago. The Government report
on hogs shows that the nmunber in the United States on
Sept. 1 was 0.2%, smaller than at the same date last year.
The condition as to health was 92, compared with 95.7 last
year and 95.2 as the 10-year average, The average price
01 Aug. 15, according to this report, was $7 11 for 100 Ibs.,
against $6 54 at the same time last year.
DAILY CLOSING PRICES OF FUTURES IN CHICA
Sat, T, Wed.  Thurs,

ALAT M 1145 1110
Qutoboer dellvery. 11,20 5 11:17% 1h100 . 1110
December dellvery. - 10,82 4 10,724 10,6744 10, 10,07 45 10067 L
PORK has been quict but steady. Mess 820@$20 50,
clear $19 75@$22, family $20 25@321 25, Boeef has been
stronger.  Btocks have been light. Mess 816@810 50,
packet $18@ 518 50, family $19 @319 50, extea India moss
$34@834 50. Cut ments firmer; pickled hams, 10 to 20 Ibs.,
13@13%¢e.; pickled bellics, G to 121bs., 14e. Butter, eream-=
i Cheese, State, whiole milk, new,

ery extras, 20 L{ @20 Lic,
white, specials, 16¢.  Eegs, fresh-gathired extras, 28@20¢,
Large

aon.
Eri;

Septemberdellvery 11,10

OIL.—Linseed has been in fair demand and firm,
consumers, however, are of the opinion that prices will again
favor them, and in consequence ave holding off.  City, raw,
American seed, 69@ . Oc.; boiled, 70@71c.; Caleutta, 78c.
Cottonseed oil has been strongor; winfer 7.10@7.50¢., suii-
mer white 7@7.25c.  Cocoanut oil has been lszatnp:n‘ali\.':-ly
quiet but firm; Cochin 10 7@ 1014c.; Ceylon O@944c. Chi-
nawood has been steady at 9@100. Corn has béen quite
ackive at 6.10@6.15c. Cod lower at 40@d1e, for domestic.

COFTEE has met with a moderate demand at steady prices
in sympathy with the firmness of foreign markels.” No. 7
Rio has been quoted at 1434 @15¢.  Mild growths have been
firm, with a faie demand, ~ Fair to good Cucuta 1614@ 1634,
The speculation in futures has been active, but prices have
shown the effects of realizing of profits both at home and
abroad. Still; of late the European markets have exhibited
not a li tle steadiness, though Il%r:;?,ilizm fquotitions have re-
ceded with warmer weather. Closing quotations are:
Sept.. 4. 12@ 14181 Jan AID0@ 14,01 May <. 13.00@ 14.00
Oot ... 1400 1.02 | Fob 13850 13,08 L hano 13,99 0 1100
No¥ —-_. 14,004 14,01 | March 15,990 L4.00uly - 2 1300
Dée - - 14000 1401 [ Aprit 1200 14,00 [ANFust . 18,075

SUGAR,—Raw hus been fairly sctive and about steady,
though London prices have latterly declined.  Sales of (-
ban sugar were reported here al 3¢, cost and freight for ship-
ment during September. Centrifugal, 06-degroes test,
4.30c.; muscovado, S9-degrees test, 3.86¢.: molasses, SU-da-
grees test, 3.61c. Refined quiet and steady. Granulated 5.050.

PETROLEUM.—Iefined coutinues active and firm. The
domestic consumption is gradually expanding and the export
movement has been of a fair size. Barrels 8.36¢., bulk
4.75e. and cases 10.25c. Naphthes vemain firm and in fair
demand; 73 to 76-tlegrees, in 100-gallon drums, 22¢.;
drums 38 50 extra, Spirits of turpentine, 41 to 41 bac.
Common to good strained rosin $6 535,

TOBACCO.— There has been w fair business at firm quo-
tations. Domestie leaf hias been noticeably firm, particu-
larly on Ohio, with a diminished acreage. For Suimnatra
there has been quite a brisk inguiry and, naturally enough
under the ciroumstances, prices have been firmly maintained.
In Havana tobaceo there has been a moderate busingss, with
quotations generally well sustained. In a word, there is a
fair degree of activity in the tobseco trade here and prices
on the whole favor holders. Some think that the way is
gradually being paved for a better condition of trade when
buyers see their way olear to enter into larger engagements.
The increasing general (rade in this country, which is taken
as marking a gradusl return of prosperous times, will, it is
believed, react favorably on the tobaeeo trade.

COPPER has beon burely steady of Inte with Lake 17560,
cash and futures and electrolytic 17.55@ 17.60¢.
have been buying on a small scale only and European quota-
tions for standard copper huve deelined,  Lead Ilm.s ruled at
5}ge. and firm. Spelter has been strong at 735c,  Tin has
been firmer with a better demand, both for spot and future
delivery. The visible supply is small. Spot here 48V4e.
Iron has been firm.  No. 1 Northern pig S16.50@817 25.:
No. 2 Southern $16 75@817 25, Sales of foundry iron have
increased, reaching about 20,000 tons on Wednesday.

Consurners |

I

C O GRS
Friday Night, Sept. 13 1012,

THE MOVEMENT O THE CROP, as indicated by our
telegrams from the South to-niglt, is given below, For the
week onding this evening the total receipts have reached
194,505 bales, against 121,123 bales Iast week and 118,710
bales the previous weok, making the total receipts sinde
SBept. 1 1912 300,517 bales, against 485,477 Dbales [or
the same period of 1911, showing a dedrease since Sept, 1
1912 of 84,960 bales,

I Wed,
A [ 15,510

Fri., |?':-Irl-",
23,042

son

Thirs.
17,618
2,507]
1,234
280
4,800
1,430
BE3 ]
T03]

Sat. | Aan. | Tues.

18,147| a9
it

Raceipix it—

133,072
0,437

Galveston _
Toxns ity

Port Arthor &e.|
New Ofleans
Moblle -

J jonville, &o,
Svannah -
Brunswick
Uharieston .

670
260 2

176
107
3883
200
087
551

J,812
B35 1 |
5,845 26,058
564
63
R L bl aild
N'port Newd, &c
New York
Boston F
Baltimore

l"l|!lnll1-|[nlli:; L5

208506 41,815

m'.l| 80,577 21,613

Totalk this week | 24,7841 3

104,605

The following shows the week's total
sinoe Nept,
last year;

receipts, the total
L 1912, and the stocks to-night, compared with

| Stack.
Receipts to = = =—]

lepe, 13 Thiz |Since Sep
Week. | 1 181

10 1012 1011,

106,351

Calveston 13a.072] 228,308
Texas City. - | 8477 7.160
Part Arthur, &o.
New Orléans
soabllg . £%s
Juoksunville, &o
Siy

126,684 173,428

T

219,350
78 .

x

a4

5,018
»a00

21,535
S.840

92,575
Charleston
Wilmington
Narfolk
M'pore News,
New York
Boston __ _
Baltimore. . .
Phifadetphin

7058
f, 580
362

]
S35

e i
123,400
2,285
1,537
1188

 300,6171201,620) 880,477 401,903 310,000
In order that comparison may be made with other years,
wo give helow the totals at leading ports for six seasons:

Total. .

1008.

H07.

Recoipte at~
'k 40,020

1911, [ 1910,
1z 14,1
T
4,200
i) |
39,040
430

1004,
ton 77,008

alvesthn ran,n84|
27 GRO

A iy, %o 47 278
New Orleans_ | B, 105)
Mobile . 2000
Savannsh ... 08,465
Brunswie 2,700
Charleston, &o
Wilmington
Novfolk .
N'port N.; &
All others . .

24,000
L3, 278
16,324
0,062

5T

Sl ]
PaOisia)

N S

1,512 a0l

231,520

=

Total this whk.| 164,500 250,071

.‘ﬂl_:.'c Sept. 1

400,517 385

20%,.0063

A77
The exports for the week ending this évening reach 0 total
of 72,724 bales, of which 41,5688 wore to Greal Britain,
1,075 to France and 30,061 to the reat of the Continent.
Below ara the exports for the week and since Sept, 1 1912;

70010

]
From Sipe, 1 (012 to) Sepe. 13 1042
K ported to—

Week exling 8ot 13 1012
gporied [5—
fyreae
Britain(Fronee.

Erports
Srom—

roat
Britain;

{ &'
e,

clanti-
nent,

30 50

Fronce, Toral,

Topal
10,748
LK

il Veston. .
i ')f!‘“]
L. .
Yoark.
Boston rd
Baltimdre.

20,078 .. 10,0600 45700 50,1710
100 it 413 -

. 105
149,14
U

14,0020 o7s] H3H

1,008

BT | N

50507 1428
Total 1911.) 63,727] 20,8150 00,211]158,750 103,301 -2t
Naote —New York ex0oris sinen Sent. | ll"_‘]][(ii‘.,'I.'}-'r?_ijnll'ﬂ Poruvion o Liverol
In addition to above exports, our telegrams to-night. also
give us the following amounts of eotton on shipbonrd, nof
cleared, ab the ports named. We add similar fignres for
New York.

Total

2,59,

On Shiphpard, Not Cleared for—

Gt s
Lritam,

ior= =)
AN -

{ither
Farailgn

Clonat- |
wize. | Tital.

a14 a ]
13,141 H‘uu?i

Leaving
Stock.
23,307

77,744
0,788

Fritied |

1,807 28
18,487 24,082

3,138
05,684
2,418

S
a8, 2406
2018

New Orleans.
Galveston 4
Sayanaah
Charleston.
Moh L
NoT

Naw ¥
Gihier

10,000, 10,000
#,400
| B a00

t.an0! 1,600
2000

.-;,fm.'.‘ 500
1,000

300

47.807| 20,774 16,197
40,122| 14,148 3 B.777
17,107 1,050 11,317
Speculation in cotton for Muture delivery has been some-
what less active than recently, but has shown a fair degree
of animation at deelining prices for a time, but rallying later,
Large receipts at Texas points and an unexpectedly large

12,007 126,010
8,000 112,702
K005 16,474

Total 1912 _
Total 1931 .
_Total 1010

pitized for FRASER
R://fraser.stlouisfed.org/
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total of the ginning up to Sept. 1, as reported by the Census
Bureau, have undoubtedly had considerable influence. 8o
has o drooping tendeney of prices at Liverpool, where the
spobt sales, morcover, have been small. But one of the
most poweriul factors in bringing about a sudden and sharp
decline early in the week was very large selling by various
interests under relentless hammering by members of the so-
ealled Waldorf-Astoria party. They offered cotton, parficu-
larly one large operator, in such large blocks and with such ev-
ident determination to beat down all resistance, thab prices
suddenly ecollapsed. In (wodays they dropped about 50 points.,
This decline ruthlessly weeded out & good many small traders
who had bought for & vis¢, and to all appearances also dis-
lodged some larger loldings, It also eaused selling, it is
understood, by some larger operntors on the “long™ side.
Liverpool, Memphis, New Orleans, Wall Strect and the West
sold.  Ring traders joined in the speeulative meles and also
sold. Something like pandemonium reigned for a fime.
Crop reports were in many cases favorable. Instead £ hot,
dry weather doing harm, it is said that in such seetions of the
belt it has actually been heneficial, Many believe that it is
futile to attempt to advance prices at this early stage of the
season, with cotton pouring into the Texas markets in a
volume that suggests thot the cropin that State may easily
turn out to be very large, if not the Inrgest on record, and
with the season of active marketing of cotton ahoul to open
east of the Mississippi Biver. They think, tuo, that the
world's consumption is likely to fall considerably short of the
large total of last season. Ho that in this view of the matter
prospeetive supplies are to be far largér than prospective
requirements, and therefore the only logieal course of prioes is
downward. Spinners in this countey st least are buying but
little of the actual cotton. LExports feel, at least to some
extont, the effects of liberal European supplies and high ocean
freight rates, Big spot interests aré said to be bearish in
their convictions as to the probable course of prices, at least
during the severest pressure of new-crop marketing, The
selling by spot houses has played an important part in
the decline of prices, Liverpool has been dull, and, under
the pressure of large offerings of actual cotton from the
South, at times very noticeably depressed,.  Yet, some
well-known  interests  are  bulls on  the idea that
the curvent crop is being muel overestimated and the
consumption underestimated, They think that much hacm
in the shape of shedding is being done by the dey, hot weather
whicli has prevailed for some weels past over s considerable
part of the cotton belt. Temperatures have been & to 10
degrees above normal. The Aflantie and Iastern Gulf
States, according to the Govenunent weekly report, noed
rain. Dry, hot eonditions, it is asserted, have caused more
or less premature opening, particularly in Texas. Tha
cotton goods trade is said to be in & prosperous condition.
General business is expanding, Everything, the bulls
affirm, points to a big consuption. They think the
crop is hoing averestimated when bears put it at 14,000,000
bales or more.  They think the fact that the Census figures
on the ginning up to Sept. 1 (for dotalls see elsewhere) were
50,000 bales larger than many had espected is to be al-
tributed largely or wholly to premalire opening of cotton
due to o prolonged peviad of hot, dey weather in lexas,
therehy creating a delusive idea of the real size of the crop
in that State, Later in the week came s sudden upward
turn, owing to hot, dry wenther— 100 to 105 in Taesas, Okla-
homa and Arkansas—persistent reports of shedding and
genaral deterioration, covering of shorts and betler genoral
buying. To-day prices advanced on fears of a storm from
the Gulf, reports of deterioration in Texas and heavy cover=
ing of shorts. Spot cotton closed at 11.90¢. for middling
uplands, an adyance for the week of 15 points,

The rates on and off middling, as established Nov, 15 1011
by the Revision Committee, at which grades other than
middling may be delivared on contract, are as follows:

Falp o oo 0L 170 G0 | MIRONNG e 0. Hasks| Cood il tinged.c. Kven
BErfet mid, fair. .- ES0 on | Steiet 1w mbl - L0458 ot [ETFe b Hnged -0 16 oft
Midding folr. o oo L30 on | Love midoing. .. - 0x0 u.'l|.‘\!.l|ltllllu( Cingpet) . - . .30 olt
Btrtet gomd mid. o080 on fBertet good vrd o oo LAD oft bStetes fow it tlog 050 ol
Good middiag. . . 0,46 on | Good ordinary ... 2016 0] Tow mid, tinged - . 1.00 oft
Btrlot middilng. - 040 onfSteled g'd mbd; ted 0045 an | ALdding stalned . 20.00 o

Sée lntest revision of differences on poge 692,

The offieinl quotation for middling upland cotton in the
New York market cach duy for the past week has heen:
Mlﬂ:{:{;u-:? rI‘|,|,|1‘.'(:‘|]'I:‘:I41.:?._ o+ ‘.%n;lh lﬂir.l';!-‘l .H“nh:i }‘]h!li-l E':',"}?:'

NEW YORK QUOTATIONS FOR 32 YINARS.

The quotations for middling upland at New York on

Sept. 13 for each of the past 82 years have hoen as follows:
11.00[1904.6.. 10,00 1801 B21888 & .
11887

1a80
1880

I'ri,
11,80

1200 1895 5
R T T .
= M.-’}H[lﬂnn _ Bi2b
_11.00] 1502 91881
2840|1800 . 0,38 (1001 1843, ..
D80 | 1808 0 - 5811800 18825,
“10.80 [ 18977 | 7481880 11058 | 1881 - .-

MARKET AND SALIS AT NEW YORK.

11851805
SLE8s 19020
1240118901 .
Do) 1000

Futres ‘
Muarket
Closed,

Spot Market
Claged.

Saturday.,
Monday. . .
'I‘u[?day ==
Wednesday .
Thursday -
Friday_. ...

wlet, 10 pts, ndv. .i.Hu-ml)-. 2 W TT B | (e

nlet, 10 pts. dec. _[Steady - o .. i 106
ulot, 10 pta. dee. . |Ensy ... Kt | aree
nltt |Firm - . S
et e e ey
e 200 200

&l 300 308

zed for FRASER
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 FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COT'TON to-night, as made
up by cable and telegraph, is as follows. TForeign stocks,
as well as the afloat, are this week's returns, and conse-
quently all foreign figures are brought down to Thursday
eyening. Bub to make the total thie completo fgures for
to-night (Friday), we add the {temn of exports from the
United States, including in it the exports of Friday only,

Seplember 13— 1012 1011, 10116, 1008,
Stook' at Liverpoot .o .. _. 534,000 2&1,000 270,000 722,000
Stock st London .. 5,000 8,000 #,000
Stocle ft Manohester 68,000 20,000 40,000

Tatal Grent Britaln stoek. 776.000
Stoek Bt ITamburg —— oo L 2,000
Stock ot Bremen = = 000
Stock at Havre 125,000
Stock at Marzellles. 4,000
Stock at Barcelona 16,000
Stoeck'at Genoa. - - 10,000
Stook at Trieste . 4,000

“bales.

w03, 000
11,000
45,000
1,000

G160
Fd,000
8000
24,000

2,000
14,000
7.000
7000

607 000
£, D00
179,000
7000
2,000
13,000
#,000
6,000
1L 0060 128,000
$26,000 450,000
43,000 71,000
45,044
24,000
A, 000
S84, 000
310,000
142742 155,800
11,037 1348

248,000

1,025,000

Toral Contluental stoeks. 200,000
BRT.000
84,000
211,235

a8,000

Total Ettropeanstocks ... .. ..
Indla cotton alloat for Europe. .-
Amer. cotton alloat far BEurope.
l"i!}r‘[l:I. Brazil; &eailt for Burope.

ok In Alesandiia, Egypl
Stovlke In Bombiy, Indla™-
Stock In UL 8. porty - oiocven e

ool in 11 niarior towna . . .

i ORDONS to~day oSt L

H58 000
190,734
70,805
47,740

364,752
147,070
15,748

Total visible supply - . ... 2,241,017 1,729,326 1,440,530 2,006,050

Of the above, totals of American and othor deserdptlons nee o4 follows:

Amnerican—
Liverpool stock .
Manchester stoolk. .
Continental Rtoele-_ . .-, ...
Ameriean afloat for Turope. .
e BV stoRles ) o
U8y ntorior sooks: we <o oo - .
Ui Saexporte to-day .. - ... ...

hales, 138,000

16,000

JET.000
61,000

257,000 £1,000

11,285 345,048

0 b

1

1

193,000
16,000
BE,000

215,080

19,736
70,060
47.740

BaG, 640

630,000

1,003 310,000
2,742 Bh.833
1,037 10,348

Total Amerlean - oo cocvus. 1,464,017 1,036,326

East Indian, Braztl, &e—
Livsrgoul gloeke so i Lostior L
London stock -
Manohester stocl .- .. ...
dontinental stoele.. .- ..
Indin afloat for Barope-. ... .. .-
LEgvpt, Hrazll, &, afloat ... ..
Stock In Alexandrin, Egypt....
Stock [n Bombay, Indin_. ... ..

1,614,030

02,000
A,000
11,000
30,000

Add 000
10,000
11,000
147,000
30Z.000
1,614,640

2,000,630
0.00d.
12.700,
10 L-16d.
8,054

143,000
w,000
10,000
49,000
33,000

78,000
6,000
1000
$6, 000
78,000
24,000
34,000
A58,000

147,000
5,100
17,000
33,000
84,000
S8 0060 24,000
45,000 46,000
A0SR, 000 234,000

. FIT,000 687,000
1,464,917 1,026.328

2,241,017 1,723,320
6,706, 7.158d.
11.900. 11.80e.
10854, 10 %d.
10,00 10.40d. :

a)d. 67184, 7 160, 6 45,
6 3-16d. 8Md, 71-i6d. 0.1-16d.

Continental imports for the past week have been 20,000
hales,

The above figures for 1912 show an increase over last week
of 81,522 bales, & gain of 518,501 bales over 1011, an ex-
cess of 795,387 bales ovor 1910 and & gain of 234 0587 bales
over 1909,

Tatal Enst tndla, &e.o. ..
Total Amerlean _ - . .
Total yisibhle supply
Middling tUpland, Liverpool. ..
Middiing Uplanid, New York. ...
Egypr, Gosl Brown, Liverpon] . -
Peruvian, Rough Good, Liverpool
Hroach, Flne, Liverpool.. ... ..
Tinnevelly, Good, Liverpool.. ..
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and sinee Sept. 1, the shipments
for the week and the stocks to-night;, and the same items
for the corresponding period for the previous year—is seb
out in detail below.

Stocks
Sept.
135,

| Ship-
-1 MEnts,
Week

331,397|157,861/155,832

iy Season,

1

] Maovemant' 1o September 15 1011,
Recetpls,

;742180811

142

@

134,67

i

T

Heceipls.,

1,063|
41671
3.0

Movement to September 13 1812,
>

Week,  Season.

sreenylile
—Greenwood.,
—Meridian ..

Augustas _ .-

—Columbus -.

Albany -.--
—Macon _ o=

—Montgomery
—Athens .- -
—Houston - -_{12

—Selma .. ss
—Little Rock.

—HoneyGrove

—Clarksville..

—Nashville _.
—Dallas _

—Eufauls ..
—Helena - ..
—Atlanta . _.
—Rome ___..
—Shreveport -
55, —Columbus -
—Natchez -
—Vlickshurg .
—Yazo00 Clty.
Mo. —St. Louls -
N. C—Ralelagh _. __
Tex. —Brenham._ _.

—

Total, 33 m\\'ns__llw.zml 278,09

kia—Hugo'__ ...
S. 0. —Greenwood.,

Tenn—Memphis

Chip —Cincinnat!. -

Ala.

i
T2k
<

* Liast year's fliures are for Loulsville, Ky.
OVERLAND MOVEMENT FOR THE WEEK 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 Iriday night, The results for
the week and sinee Sept. 1 in the last bwo years are as follows;
11z 1011
Stnce
I Week,

hid
A0

nee

ept. 13— :
i Sept. 1,

Shipped—
Via S¢, Louls_ oo oo .
Via Calro
Via Rock TIsland._
Via Loulaville - ...
Via Cinclnpatd. . . __
Via Virginla points. __
Vin other routes, &o

085
023
G268

2,838

Total gross overland .. . ____
Beduct Shipments—
Ove nnl{ to N Y., Boston, &eo. -
Between Interlor towns. - - - o ..
Inland, &e., from South. ..

Total to be dedueted
Leaving total net overland®. - -

*Including movement by rall to Canada,

The foregoing shows the week's net overland movement
has been 706 bales, against 675 bales for the week last

ear, and that for the season to date the aggregate net over-
ﬁmrl exhibits an increase over a year ago of 782 bales.

101 f——"
Since

Sept. 1.
A85,477
n7o

71,000

1918 —
Since
Sept. 1.
A00,617

)
104,000
-hm,.’!_z-i

13,706

In Sight end Spinners’
Tukings.
Rectlpts at ports to Sept. 13
Net overland toSept. 13, . 700
Southern consumption to Sept. 135 66,000

Week,
241,520

Week.,
104,505

£
43,000
265,204
42,050
... 298164
48309307 kil
North, spinners’ taklngs to Sopt. 13 22,0406 48,100 18,804
Movement into sight in previous years.

Week— Bales. | Sincs Sopt.
1910—Sept. 217,248 | 1010—Sant.
1000-—Sept. 311000 —Sept.
1908 —Sept. 100R—Sept. . 1

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS., —Below are the closing quotations of middling
cotton at Southern and other prineipal cotton markefs for
each day of the week:

457,458
aoaen

Total marketed . ——--———--—2061,211
Interlor stocks In excess_ ____ ... 24,608

Came into glght durlog week. 275,710 ]
Tatal In slght Sept. 13 .. 512,848
49,063

Haies.

Closing Quaotations for Middlng Cotton on—

Week ending
Sept. 13,

Thursd'y,, Friillay.

l.‘)’ul’dau. Monday., Tuesday, Wed'day.

1]

=

Gialveston

Now Orleans.
Moblle . _ ..
Savannah
Charleston . -
Wilmington. .
Norfolk - ...
Baltimore.. - ..
Phitadetphin <o .|
Augusta. . < -1
Memphis .-
St Loujs_ .. 11
Houston, - - - -|1
Litt'a Rork. 1
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NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quofations for leading options in the New
Orleans cotton market for the past week have been as follows:

Aanday,
Sept. 9,

Tuesday, | Wed'day,
Sept, 10.|Sept.

Sat'day
wept, 7.

Thursd'y,| Friday,
LI Septi 12./Sept. 13.

s 7 e =]
SR

i
11.48

11.44-.63
11.50-.60

Hange
Closing
October—
Range
Closing
November—
Range
Closing
Diecember—
Hange -
Closing
January—
Range O ¥ Pt [ 1
Closing. .- - - |11.71~.73] 4~ M0-31)1
Febriary—
Range
Clostng. — - -
March—

—|11. a : 11,6
—{ 11 11.00 — 118 11.61-.
"1.07-.30 111.47=,
(L1.31=.02111,64-.5511,70-.

September— 1

11.30-.70
11,42-.44
e — @

= ==\ (g)— :
.53‘11.46«.48 1139 — 11,43-.85

P 46-.77111.24-.53]11, 164 Ab-.60{11.56-.87
11.48-.50111.24-,351 11,4 1-.4: 11.85-.86

11.63-.00
11.00-.91

— @ —— @
11.70-.72/11.02-.04

11.60-.80/11.70-.07
11.83-84/12.06-.07

= —
11.62-

K

=60
7

& G1-.95
A8~

1. 0
i MiB-,00

o iy o
11.48-.50

11.87-.65
11,62-,00

&) | . -
11.73-.708{11.50-,58

11.08-.00{11.68-.04
II.H?-.M!-|I 1.70-.92

— = @@ D —
11,66-,07/11.85-.87|12,08-.10

11.70-.00/11.90-,17
11,03-04/12.10-17

2 n.n{g-,m'n.?:-.?-l

11.80-.80111.04-.08 A 11.60-.74
11.07-.08/11.80-.82/ H4-, 11.73-.74
|

May—
Ringo <.
Closing.
Julp—
RARGE - - o-. — W —— @ —|— @ —
Closing. - .- [12.07-.10{11,80-,092/11.04-.608
Tone—
Spot .- --, Steady. |  Enay. Hasy. | Steady. | Qulet. Firm.
Options P Steady. 'B'ly st'y! Steady. | Steady. | Steady, | Steady.
NEW YORK COTTON EXCHANGE.—Grade Differences
Revised —The Revision Committee of the New York Cotton
Exchange at 8 meeting on Wednesday decided upon o few
changes in the scale of differences in the values of the various
grades of cotton in relation to middling, The old and new
seales of differences are shown in the following table:
NEW YORK DIFFE RENCES IN GRADE.
Present New Prasent
Seale.  Seale, Sealé
.51 76 on 31 60| Fully low middling. .-
1 80on 1 30| Low midding .......
130 on 1 10| Striet good ordinary -
B0 on 68 | Good ovdinary. .. ... 2
68 on 57 | Strict  good wmiddling
a6 on

43 on
S0on

— {‘_u_\ -—
12.0:8-.05

— (@ —

12.26-.27

) (e

11.84-84

New

o4 off
80 oIt
140 oir
216 olr

AT s
Strelt middilng falr.
MiddHpg fale- - .. ...
Striet good middling - -
Fully good middling ..
Good midaling. .. .. ..
Barely good middling .
Strlet middilng ..o ..
Fully mldiling .. .
Middling. .-

thnped . ovvacvena. =43 0N
Good middling tinged  Value of
Striet milltlllmgi tinged 16 011
Middling tinged 30 olt
S Striet low mid. tinged .

Barely middilng . 17 | Low middling tinged.
Striet low middiing_ .. 35 off A5 | Middling stalned . .. ..

CENSUS BUREAU l{l'l[‘{_)l{'l' ON COTTON _GINNI[NG
TO SEPT. 1—The Census Bureau issued on Sept. 9 its
report on the amount of eotton ginned up to Sept. 1 from
the growth of 1012 as follows, round bales counted as half
bales, comparison being made with the refurns for the like
period of 1911 and 1908.

Alabama Georgla— North  Carollna— | 'Tennessee—
1g123.C 1012... 83,084 Ihiadu. 070 NI

1911, 1011, 34,431 1011 ...

1608 . 1908. .. 64,600 1008
Loulaisna— Oklghomn—

1012-C 10125s

1DIIES i,

1008 _ .

Missiaslppi—

19125

Tas-ach

—rass s

273
4,200
1N08. . a8 1008_..280,02

Sonth Carlons— | AlL Other States—
= [ PN 450 Rl2. .- 45201 1013 o

1k ) S S, 7000 1011_ .. 1,866 il - 10,304

1908 2,524 1008 4,330 1908 .. I,440

The oumber of round bales [neluded this year Is 6,134, compared with
F700 I 1911 Sea fatandd, 213 for 1912 dnd 5406 for 1011,

EXPORTS OF COTTON GOODS TFFROM GREAT
BRITAIN .—Below we give the exports of cotton yarn,
goods, &o., from Greab Britain from the month of July
and since Oct. 1 1911-12 and 1910-11,

Florida—
1012 1,700

Total of Al
101112, | 1410-11,
“ .|
148, 150!
131,164
117,152

B4, 600

Yarn & THread. Cloth .

1010-11:
L.D.-r.
03,042
n2l1a0
08,785

981,007
100,585 127,310
8881| 114,587
LE016 1420142
924,381

608,938

000 |[——
omitted.|1011-12/1010-11 101112,
| Lbs. | Lda.
el 24,130 20,070

| 2'.;,1mi 18,006
| 20,508f 10,595

1'}II412<] 1010-T1.

Yds,
B63,604
580,682|
517,204

57,680/1,761,300/1,578 430

L,
113,7:
110,13

118,38

9T
127 054
L18.178
143,057

"y
510,432
511,048]
BA7.001

AL
124,020
108, 58
00,674
320,232
104,615

600

11,326

2
167

07,008
104 523
W.l?l‘.
500,001 205,047

SR P——— {
U-ii.llil!! 04,5

1875 s7ee

Oog

21
Nowv < a0
0

| 07,208

GO0,6US 608,228
A200 620,007
94,145 R22.3410 036,108
7| 4808 (1,67 1,663,708 480
192,488 a11.474
0l 10.904| 524,191 521,008

20,775 BAOS00] 514,045
18,814 510,808 6170112
il 582,660

aie 804,532

Jan ...
Feb....
. ()

24 qr-.

21,4964
10,207 480.5

G81,048 380,180
781,420
116,501
122,569
115,460
464,619

1108, 700(1.080,045

T1al,807] 108,405
1,005

Brookingg and BOrKT e soccnmrams s mn s e s e s s 872 1,001
Bundry artleles. .. oosoas v 550 48,343
______________ {1337 A4 1,220,708

770,515
118,848
127,630
118,834

0 mog..

Apri ..
May ...
June _.

07,107
101,784
06,6464

54 082

203, 120{ 181,47

23 548 10,580 045,461 400860

3d qr.| 05,251

F mise

Total exports of eotton manufaotires. ... z

The foregoing shows that there had been exported from
the United Kingdom during the ten months 1.3'-37.2{)4,00(1
pounds of manufactured cotton, against 1,229,708,000
pounds last year, or an increase of ﬂ?.ﬁﬂ(i.ﬂl_](l pounds.

DOMESTIC BXPORTS OF COTTON MANUFACTURES.
—We give below a statement showing the exports of domestic
cotton manufactures for June and for the twelve monthsended
June 30 1912, and, for purposes of comparison, like figures
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for the corresponding periods of the previous year are also
presented:

Afarifuctures Afonth dheding June 30112 Mo, endling June 30,

il AR S
Caotron Kz poried, l 1G1011.

Pleco goods. _cocziassaasaay
Plree  OOK. -
Clothing, &

Clothing, &o

Wiate cotton
Xarm... o

All othor. -

e 176,775 400 | 140,600,100
104 [ £ 1 158 00E | 524,387 000

¥ 1.640R210
% ]

H1a,013
456,201
yalue 477,185
Total mantitaetures of - ovilueis4:108,08] w004, 750 | 250,700,511 240,851,018

WEATHER REPORTS BY TELEGRAPH.—COur tele-
graphic advices this evening from the South denote that
rain has been quite general in the Atlantic section of E.h(:
cobton bell during the week, with the precipitation excessive
at some points.  Blsewhere there has heen little or no mois-
ture, and from some distriets there are elaims that it is
needed,  Picking is now under way in most localitics, with
the movement of cotton liberal from Texas,

Galveston, Tex.—Recent weather has tended to lower the
grade of the eofton crop. Rain has fallen lightly on one day
of the week, the rainfall being twelve hiundredths of an inch,
Average thermometer 86, highest 94, lowest 78.

Abiline. Tez.—There has been no rain during the week.
The thermometer hag averaged 80, the highest Deing 04
and the lowest 69,

Brenham, Tex,—Dry all the week,
averaged 85, ranging from 72 to 980

Cuern, Tex.—We have had light rau on two days during
the weelk, the rainfall being twenty-six hiundredths of an ineh,
The thermometer has ranged from 70 to 104, averaging S7.

Dullas, Tex—Dry all the week. Average thermometer
85, highest 102, lowest (8. ,

Henriotta, Tex.—We have had no rain the past week, The
thermometer has averaged 82, the highest being 162 and the
lowest G2,

Huntsville, Ter.—We have bhad no rain during the week.
The thermometer has avoraged 82, ranging from G8 to 96,

Kerrville, Tex.—1t has been dry all the week. The ther-
mometer has ranged from 62 to 88, averaging 80.

Lampasag, Tex.—Dry all the week. Average thermom-
eter 84, highest 102, lowest G6.

Longuicw, Tez,—There lias been no rain during the week,
The thermometer hus averaged 82, the highest being 906 and
the lowest 68,

Luling, Tex.—There has been no rain during the week,
The thermometer has averaged 87, ranging from 72 to 102,

Nacogdochus, Tex,~—We have hiad no rain during the week.
The thermometer hag ranged from G4 to 96, averaging S0,

Palestine, Ter.—Dry all the week. Average thermom-
eter 84, highest 08, lowest 70,

Paris, Tez.—We have had no rain during the weel. The
thermometer has averaged 83, the highest being 100 and the
lowest 60,

San Antonio, Tex—1t has been dry all the week. The
thermometer has averaged 85, ranging (rom 72 (o 95,

Weatherford, Tex.— Dry all the week, The thermometer
has ranged from 68 to 98, averaging 83,

Ardmore, Okla.—We have had no rain the past week. The
thermometer has averaged 86, the highest being 103 and the
lowest 70,

Marlow, Okla.~—Rain has fallen to an appreciable extent
during the week, The thermometer has averaged 84, rang-
ing from 68 to 100,

Tulsa, Okla.—Thera has been rain on one day during the
week, the rainfall being eighty-two hundredths of an inch.
The thermometer has ranged from 68 to 104, averaging 86,

Alexandria, Lun~—We have had rain on one day during the
week, the precipitation reaching twenlby-five Iulnt‘[rc(]i.hs of
an ineh, The thermometer has averaged 82, the highest
being 98 and the lowest 66,

New Orleans, La.—We have hiad no rain during the week.
The thermometer hag ranged from 78 to 94, averageing s6.

Shreveport, La.—We have had only a trace of riin Lhe past
weok. The thermometer has averaged 84, the highest being
95 and the lowest 73.

Bl Dorado, Ark.—We have had rain on oneday during the
week, the rainfall being ten hundredths of an incli, The
thermometer has ranged from 60 to 99, avernging 80.

Heleng, Ark,—Crops are doing well, but hills need mois-
ture. We have had no rain during the week. The thermo-
meter has averaged 81, the highest being 93 and the lowest 64.

Litile Rock, Ark.—We have had no rain during the weck.
Thermometer has ranged from 74 to D6, averaging 85.

Columbus, Miss.—We have had rain on one day during the
week, the precipitution reaching twelve hundreths of an
inch. The thermometer hasaveraged 83, the highest being
90 and the lowest 67.

Meridian, Miss—Dry all the week.
has ranged from 70 to 94, averaging 82,

Viekshurg, Miss—We have had no rain the past week,
The thermometer has averaged 83, the hlghest being 94
and the lowest 66,

Mobile, Ala.—Weather favorable. Picking is going on
rapidly of Iate, Crops on lowlands are doing well,  We
have had rain on two days during the week, the rainfall

The thermometer has

The thermometer
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being twenty-two hundredths of aninch, The thermometer
has ranged from 73 to 93, averaging 82,

Montgomery, Ala—We have had rain on three days the
';mst woek, the rainfall being seventy hundredths of an inch.
e thermometer has averaged 80, the highest being 91
and the lowest 69.

Selma, Aln.—Rain has fallen on three days during the
woek, the rainfall being five hundredths of an inch.  The
thermometer has ranged from 72 to 90, averaging 80.5.

Augusta, Ga.—There has been rain on five days during the
week, bhe precipitation reaching one inch and eight hun-
dredths. The thermometer has averaged 79, the highest be-
ing 93 and the lowest 70. A

Savannah, Ga.—We have had rain on each day during the
week, the rainfall being four inches and nineby-two hun-
dredths.  The thermometer has ranged from 70 to 85, aver-
aging 77.

Washington, Ga.—We have had rain on three days during
the week, the procipitation reaching two inches and forty-five
hundredths. The thermometer has averaged 80, the highest
being 91 and the lowest 69, :

Charleston, S. C.—There has been rain on six days during
the week, the rainfall being six incies and sixteen hun-
dredths.  The thermometer lr.as ranzed from 71 to 92, aver-
aging 52, :

Greenville, S. ¢ —We have had rain on three days the past
weelk, the rainfall being nine y-three hundredths of an inch.
The thermometer has averaged 78, the highest being 92 and
the lowest 63, ~

Spartanbury, 8. C.—Rain has fallen on three days during
the week, the rainfall being twenty-one hundredths of an inch.
The thermometer has ranged from 65 to 94, averaging. 80.

Guainesville, Fla.—Wi hive had rain on each day of the past
weelk, the rainfall being four inches and six hundredths, The
thermometer has averaged 20, the highest being 89 and the
lowest 71,

Madison, IPla.—It has rained every day of the week, the
precipitation reaching five inches and ffty hundredths. The
thermometer has ranged from 74 to 85, ave aging 77,

Dyersburg, Tenn.—We have Lad no rain during the week.
The thermometer has ranged from 59 to 95, averaging 77.

Memphis, Tenn,—We have had rain on one day the past
week, the rainfall being one hundrédth of an inch. ‘The
thermometer has averaged 78, the highest being 94 and tha
lowest 62, Weather extremely hot. Cotton is late, but
maturing rapidly. .

Nashville, Tenn.—We have had no rain during the week.
The thermometer has ranged from 62 to 94, averaging 78.

Churlotte, N, C.—1t has rained on fwo d ys during the
week, the precipitation being fifty-five hundredths of an inch.
The thermometer has averaged 30, the highest beiog 92 and
the lowest 67,

Greensboro, N. €.—We have had rain on one day of the
P:Lst. weelk, the rainfall reaching three hundredths of an inch.
Ihe thermomeler has averaged 77, highest being 92 and
lowest 63,

Raleigh, N. ('.—We have had rain on one day of the week;
the rainfall being bwenty hundredths of an inch. ‘The ther-
mon{;ctr:r has averaged 79, the highest being 92 and the low-
st G,

The following statement we have also received by tele-
graph, showing the height of rivers af the points named &t
S a. m, of the dates given:

Sept/131012. Sepl. 151011,
Feet. Feet,
5.1
.
; 7.5
Shreveport. -~HBelow zero of gange._ = | 1.0
Viekshorg Above zéra bf gaugae. 14.2 8.0

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of India cotfon at Bombay and the shipments
from all India ports for the week and for the season from
Sept. 1 for three years have been as follows:

New Orleans. .
Momphls =
Nashville. . .

_Above ziro of gauge.
~.Above zero ol gauge.

6.4
12.5
7.8

1910,

septy 12
Roeelpls at— Sines

Week. | Sept. 1.

Week. | Sepr. 1.
Bombay 1} N

10001

10,000

For the Weak, Stnece September 1.
Japan
& China.

FExparta
Srom—

Grreal
Briuin,

Conii-
i,

Clamii-
nent.

Japaa 1
SO il Tol.

Grisf
| Total.

Hritain.
Bomay—
1) S B
L.
1010 .
Cplenlti—
11D I
10115
1010
Mudrag—
1012 .
11§
1910, , .-
All others—
1012 —=f B0
0 A0
1000

0,000
4,000)
4,000

1, 000
A4,000|
000 -eae

10008 11,006
4,000

21,000

12,000
1,000
28,000

2,000
1,00

1,000
7.004)

2,000 2,000 o000
1,004

1,000 1,0

1,000
1,000

1,600 1,000

2,000
10001 Sl 1,000

1,004

13,000
2000
8,000

13,000
12,000
8.000)

0,000
4,000
1,000

Total all—
o

1m12..... | L1000 26,000 I
11 3,000 1000 1,00 21,000

: 7.000 22,0000 7.000 30000

According to the foregoing, Bombay exports [from all
India ports record & gain of 5,000 bales durin the weck
and since Sept. 1 show an increase of 6,000 bales.

14,0008
8,000
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THE
WORLD'S BUPPLY AND TAKINGS OF COTTON.—
The following briel but comprehensive staternent indicstos
at a glanpe the world’s supply of cotton for the week and sinor
Sept. 1 for the last two scasons, from all sotirees from which
statistics are obtainable, also the takings, or amounts gone
out of sight, for the like period; :

CH

1012, I
Senson. | Week. |
1L008,748)
3,485 |
451,080 208,154
0,000 2,000
15,000
{3, 0004
000!

Cotton Takings.

1011,
Week and Season;

Seéason.

Visible supply Sept. 6.
Visible supiily Sept. 1._. . .-
Amoerlean In sizht to Sepr. 18
Bombay recelpta to Sepr, 12
Other India & §

t2,1506,300|

3 1,603,418
812,848
6,000
15,000
eyl

7,000

#,000]
5,000 -
3,000/ i

.:.nu.u:; 2 '.:n.n:.:r.:;:r_z, 2.147.066
{2,211,017| a2

207,197

241,017]1 |
381, mﬁ! 182,771
362,408) 143,571
2 200

Total talklngs ln;1
OF which Amerie 188,107
Of which other. _____ 18,0001

* Embraces receipts In Eurape from By

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with  Messrs.
Chotemi, Penachi & Co., of Boston and A'exandrin, we
now 1eceive a weekly eable of the moven ent of eotton al
A'exandria, Egypt. Tle following are the receipts and ship-
ments for the past week and for ile cortesponding week of
the previous two years:

Alerandria, Egypt,
Sepl, 1, 1010,

1912, |
Raceipts (eanthrs)— . S
'l‘In{x weele oo —
__Slnce Sept. 1.

16,000
21,000

41,000
0,000

35,000 }
LA

Since J T
et l,; e

Since This
Sept. 1.1 toeek.
= | e

2,000 2,500

Thix

week .
1,800
5,000
nao

Total exports 74000 12,400 ” '\l!li 18,0001 :i:unm _—tl,ﬁm’!
~ Note.—A cantar 15 99 1bs. Egyptian bales welgh about 750 Ibs.
The statement shows that the receipts for the week were
35,000 cantars and the foreign shipments 7,400 bales.

i3 | Since
4,

Expurts (bales)— k. |Sapt: 1,

To Liverpool. . .. ... 7,001
To Manohester _ I
To Continent and
To Amerien.. ...

@780 5,260

4,250
1,000

2.950| 7,000
2.000]

a0

8,400

Indla_.
o - 1,500

MANCHESTER MARKET.—Our report received by cable
to-night from Manchester states that the market is fivm for
yarns and quiet for shirtings. The demand for both yarn
and cloth is improving. Wegive the prices for to-day below
and leave those for previous weeks of this and last vear for
comparison.

|
By Wy EAlrE (Cilt'n
¢ A,

LY, . miland
b3y sk Epita

il i s

I154 1 ) G0 ¢ Mo 1) 0

1024 LTS [ &m0 Ty

10517 2 @ b4 (3 a1

£ AL AT R
3 M)

@ an
LT L 4 ) 7

.05 12

RTE| AT

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
veached 72,724 bales. The shipments in detail, as made
up from mail and telegraphie réturns, are as follows:

Total bales.

NEW YORK-—To Liver !(lnli ™ Hepe. 1

—Celtle, 8,363 up

eS¢

Sopt. 6—Carnanis, 2,003
736 Peravin - . S 14,002
) U =Annle; 326 975
To Bremug— 1 rosser B s &8
To ambirg—Sept. ¥—Patrjels, 50. . . 6
To Antwerp—Scpt. 6—Lapland, 300.Sept, 7-
To Batterdom—sept. T—Blrma, 300, o oo ..
To Genoa-—Sept. 0—Prinzeds Irene, 8561 Taormihn, 051,
SHept: 11—Prineipe di Plemonte, A = -
To Naples—Sept, (—Prinzess Irene, G85; San Glarela, 4
GALVESTON—To Liverpool—Sept. 60— Panocras, 10,527
—Asian, 11.049.. _Sept, 11—Wn. O, 4,707, -
To Bromen—Sept. 10—Indian, 7,823~
To Hamburg—Sept: T—Jura, 3,008- . =3
To Genoa—Jept, 12—Sopergn, 7,878 oo ..
NEW ORLEANS—To Havre—Sept. 13—Callforale, 100.
To Hamburg-—Sept. 12—Christian X, 70. ...
To Antwerp—Sept. 6—Ben Vrackie, 273.. . ...
BOSTON=—Tao Liverpool—Sept. 10—Cymrle, 8. ..5ept.

more, T 00 e = 200 LN
BALTIMORE—To Bremen—Sept. 11—Rheln, 2,238 ___

ZManhattan,0ns .

11 —-‘Sui,'.'l-

Total

The particulars of the foregoing shipmen

arranged in our usual form, are as follows:

" Grent French  Ger- —O{hEurope—>Mes.,

purts. many. North. South.  &e. Japan.
18 F08 B 07 Goe =

7074

ts for the week,

Total,
23,201
15,744

48
1,008
2,234

New York, 21
Galveston .

New Orlean 2
Boston _ ..

Baltimors =2 = bV I e

TotAl ... 41,588 1,075 17,415 1,075 10,070 .. 72,724
Cotton freights at New York the past week have been as
follows, quotations being in cents per 100 1bs.:

Dritain.
4,002 &8
702 5

100 70 273

RONICLE

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

[Vor. nxxxxv,

T'ties.

4 Thurs.
A0 W45 ;

L0G@AS

Weil; Iri.
Liverpoal A0 45 A0 45
Manchester | i =
favye 4 45 { A1 . ! 4
Bremen y g ¥
Hnmburg
Antwerp . i
Ghent, via Antwerp 51
Heval. ... 3=
Bareelonp. .. .
e e

0
&@h
A0
45 @ 60
01 @ oo
45

A0@A5
a6

5 "
45 60
01560

45

S0 65
it
it
a0

ienoa ...
Trleste
Japan . _.
Bombay

LIVERPOOL.
lowing statement

45
fild
the fol-
14k port:

Sept, 15 -
37,000

-By cable from Liverpool we have
- s

of the week's sales, stocks, &e., at tl
Auy. 28, Adg. 30, Sepdl. 6.
biles. 20,000 72,000 3,000
1,000 1,000 3,000

1,000 1,000

< 2000 21,000

10,000 11,000
5,000
642,000
-581,000
21,000
B.000
54,000
21,000

Sales of the week
Of whieh specul
OF which export

sales, Amorfean .

Actual export.

Forwirded Sesoo oo —

Total stock—Estimated .. _. .
Or which Amerlean.. .

Total lmports of the weelk .. .
Of which Ameriean

Amonnt giloaf -

Of which Ameriean . ..

ors tooli - -
00k, ...

K 143,000
40,000 80,000

The tone of the Liverpool market for spots and Tutures
cach day of the past week and the daily cloging prices of
spot cotton have heen as follows:

75,000

i
W | Atandau;, | Tty |':'.-.r,4. oy ¥ri b,

ol
Businras
dolnsg,

More

demand

Moderate
demand,

LGulet, Motlernle

Dull |
demani

Mld, Epl'ds 6.53 | .71 0.03 58 432 75

LU0 ]
S0

7000
500

LN
fion

7,000
i

Snles ...
Hpee. &exp

o )

A0
00

a0

Steadyi el | Steady ak
@ e LR A peniy
mdvates, | advance

i AL
B@ 10 1.
advinee,

Futres,
Markon |
opened |

Hiendy nt
6 points
adyinee,

Trregulnr Fauy nt
FOREEETT M| D@0 pla.
it dee feeling,

Markot, Hteady at
hleeillg

nts, adv,

Matrel SHteady at
4 _ At 7 5| B aR0 Ve
L _\r_‘___ e nia, deo

{Quiet at
126513 pis.
Advaner.

The prices of futures at Liverpool for cach day are given
helow.  Prices are on the basis of upland, good ordinary
clanse, unless otherwise stated.

Tha prices are gicen ¢n pence and 100Mhs, Thus, 637 nmeans B A7-100d.

Sept:7 | Sat.

o - — -
Sept, 18, 12‘|J 1205 124 4
mms| pom, ipom. pam,

Frij.
124 4
[, pom,

d. | .d.
17
dad
20

Wed. | Thurs.

frza w1z 4
SP.mpam.ip,m,

' —
| d.
Sept.~Oct.|
Oet -Nov
Nov.-Deo,
Dee=Jan.

s .—T-‘r-l).|
Feb,-keh,|
;\h:h.—,-\nr,r -

b

Skl

ok

-

T3 mt ot s s e £ 13 55

=RE=Innsis

Anr=May.
Mayaluhe,
June-luly,
Julv=Ang.' .

5
2
5
2
2
b
3

1
4
b
7
28
0
0
0

SR

261261530

SREADSTUFES,
Friday Night, Sept. 13 1912,

Flour has met with o good demiand at the Northwest.
The salesai Minpeapolis have been of so/large o volume as to
mgke it plain that buyers regard the present level of prices
48 attractive enotgh to warrant purchases on a much larger
seale than has*been noticeable for a long peripd.  Thab s to
say, the indications during (he last few weoks point (o an
abandonment of the extreme conservatism swhich long ¢har-
acterized (he transactions at the Weat ag well as here in the
Last.  Also some signs have recently besn noticeable of a
greater disposition to purchase st New York, even though
many buyers still eling to/the policy of restricting their pur-
chases to the requirementd of the neay futire.  Prices have
naturally been to some extent affected by the recent decline
in wheat, but of late they haviebeen fairly steady.  The flour
snles ab Minneapolis last weak are said to have been double
the output. Millers arve surpriced st the perisstent demand
there for first clear,  Both domestic and foreign buyers pay
full quotations readily. The total output last week nt Min-
neapolis, Duluth and Milwaukee was 538,525 bbls., ngainst
ST4.150 in the provious week and 333,306 last yoar,

Wheat deelined for o time under the weight of enormous
receipts at the spring-wheat markets and str-'nf.liiy inereasin
gtocks ab Minneapolis. The visible supply in ‘the Unitec
States increased lnst week 3,105,000 bushels, against an in-
ercase for the same week last year of 1,022,000 bushaels.
The world's Shipments, too, have noticeably inerensed.
They reached 14,352,000 bushels, showing an increase over
both the previous week and the same week last year. Ship-
ments from Russia are noticedbly larger. Those from the
Danube are larger than at this time last year. Soare those
from Indin. North American shipments are also large.
Thus far this year Argenting has shipped 85,490,000 bushels,
against 80,720,000 during the same i[lmc in the calendar year
of 1011, Private cstimates of the total erop in this country
have approximated 730,000,000 bugshels, against 621,000,000
st year. Among speculators ilie sentiment has heen for
the most part bearish mueh of the time on the ides that the
etop is £o big that at least dur'ng the first rush of big roceipts
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prices are bound to weaken. But some things have com-
hined to give the market o firmer tone at times, notably the
(ioyernment report of last Monday, whiel did not coneur in
soime of the large crop estimates of private statisticians.  The
Government figures pointed to o tatal crop of 690,000,000
brghels, or about 40,000,000 bushels less than some private
estimates. The detailed report will be found elsswhere.
Suffice it to say here that it woke up the shorts on both sides
of the Atlantic, and prices ndvanced sharply both at home
and abroad on Tuesday. At the same time continued
ill effects of wet weather were reported in England, France
and CGermany. Little of the new English wheat thus
for brought Lo market is said Lo be suitable for milling.
Good, dry wheat is ([reported] seavce in Iranece,
Disappointing results have thus far attended the German
harvest. The prolonged wet season in such countries as
[rance, Germany and Eagland, the searcity of sheat in
Italy, the deficit of some 32,000,000 bushels in the erop of
Spain and (he reported imminenge of famine conditions in
parts of Russin have plainly made European markets more or
less nervous. They obviously regarvded the last Govern-
ment report from Washington as disappointing, inasmueh
as expeetations had been raised of a considerably larger total
than 690,000,000 bushels, The export demand has been
liheral and persistent. A good essh business hias been done
al times at Chicago, Minneapolis and Winnipeg. Large
sales of flour have been made at Minneapolis, estimated at
760,000 barrels. At Minnéapolis liberal cash sales have
taken place af 1 to 2 cents over September for No. 1 North-
ern. Spring-wheat markets, despite big receipts have at
titnes shown maore firmness than prices at Chicago. The
receipts ab the Northwest on sowe days have not been so
large as oxpected; especinlly at Winnipeg, Fine weather,
big reeeiptg, high ocean freights, li juidation and hammering
have, however, militated against the price in most markets,
To-day prices were higher. Some export business was done
despite the searciby and dearness of ocean freight room,
which causes sharp complaints.  September was 1 cent over
December, which is somelhing unusual. Big receipls are
more readily absorbed than was expeeted.,
DAILY CLOSING PRIOCES OF WHEAT FUTURES IN NEW YORK.
Sot, Mon, Tues. Wed, Thurs. Fei,
ND. 2redls e - 164 10948 103 % 10215 10245 104
Heptember dellvery In slevator 1004 1004 10001010 10l e 10215
December dollvery In dlevator 49 A8 D0l B0 p8iE 00N
May delivery In alovator 1023 102 10235 1023 10215 10334
DAILY LOSING PRICES OF WHEAT PUTURES IN CHICAGO.
Sat, Mon. Tues. Wed. Thurs, Fri,
September dellvery In clovator B0 Q0L DL GBIt 01 M

Dedember dellvory In dlevitor D0 BOte 005 DOlg 1
May dellvery In eleviatoy iy 01% A5l 0o 04 34

Indian corn has felt the effects of the Government report
pointing to & crop of nearly 3,000,000,000 bushels, while
private estmates are fully as large or larger.  The prevalent
idea is that the present erop is the largest ever rais r(f. Noth-
ing bub the smallness of the actnal visible supply has acted
us a elicek on the tendeney towards lower prices.  The visibla
supply in the United States is only 1,452,000 bushels, against
4,874,000 bushels a year ago. It showed a decrease for the
week of 367,000 bushels, against an increase in the same week
last year of 150,000 bushels. The world’s shipments have
been relatively large. Cash sales have naturally been re-
strieted by the sinallness of the supply, and on declines in
the price foreign interests have bought futures more freely,
Shorts have also seized the opportunity te cover. There
is o growing belief that the crop will begin to be marketed
at an unusunlly early date. Of late the receipts have been
inereasing, eash prices have been depressed and September
Lins sigoificantly declined. To-day prices are stronger as
the market was found to be over-gold.  Receipts, however,
wore liberal, and erop nccounts glowing.

DALLY CLOSING PRICES OF NO, 2 MIXED GORN IN NEW YORK.
Sale Mon. Tues.  Wod. Thurs. Iori.

- nonl. ponmy; nom, Do,  Hou, nom.,
- o, Hoia, nom, nom, non. nom,

OF CORN PUTURES IN CHICAGO,
Fab,  Mon, Tues. Waod, Thurs. Fri.

Cash corn L i o
Soptamberdetlvery: in dlevat
DBAILY CLOSING PRICE
Septomber dolivery In elevator- ... Tas¢ 734 71
Degetnbor delivery i elevator.--- /13 B3l 5335
AMay dellvery in elovator b ih ] na
Oats lave beon steadier thon other grain. The crop is
estitnated on the basis of the latest Government report at
1,200,000,000 bushels, which will be the lnrgest ever known,
thongh it is less than some of the private estimates, which
hinva amﬂmximaled 1,450,000,000 bushels.. The firmness
of prices has been traceable to two things, i. e., the smallness
of the visible suppl

7
ha by
Bl A

. and a steady and often brisk ensh de-
mand. Baltimore hag bedn one of the largest buyers of the
Isast, On the other hand, the weakness of prices of corn
has not been without some effect on oals, and, moreover,
the export demand has been less urgent,  To-day prices were
firm, with comparatively light receipts, little digposition to
sell and a fair demand.
DAILY CLOSING PRICES OF OATS IN NEW YORK.
Mon. Tues. Weil. Thurs. Fri.
Standarids ..o ooo-- i 3 a8 a8 a7 1g
No. 2 white. . R e T e Rl T e L e L
DAILY CLOSING PRICES OF OATS PUTURES 1IN CHICAGO.

1 Mun.  Tues. Wed, Thurs. Fri,

S

September dolivery in elevator. ... 3185 813 az 320§ AzK 3z

Decomber dellvery In elovator. ... 22 W 324 320 asip a200 424
M Y MY Al

j
May delivery in olevator. MR K
Closing prices were as follows:

b://fraser.stlouisfed.org/

FLOUR.
Winter, Jow grades....$ 4 10
Winter paten B 2F
Winter s r L4040 Olty patents
Winter elears. 480 | Rye flour, .
Spring patents_ 6 15% 5 251 Graham flour..
Spring straights 100 475! Buakwhenst, owt.
Spring clears ; 160 |

GRAIN.
Wheat, per bushel—f, o. b,
.\:. sSpring, No. 1, new.___31.00 4
N. Spring, No. 2, new
Bed winter, No, 2, now. -
Hard winter, No. 2
Onts, per bushel, ne
Standards. A7 Ly
No.2, whit - 3814 |
No,3-. 7|

AGRICULTURAL DEPARTMENT'S
CEREAL CROPS, ETC., TO
Department issued on the 9th
crops for the month of August

400n= 4
Nominal

Cents.

alevator Nominal
-elevator Nominal
o.1.f. Nominal

Steamer
No. &

Hye, per bushel—
B Bt M R ]
| State & Pennsylvania. Nominal
Barley—Malting G8@T6

REPORT ON
SEPT. 1.—The Agricultural
inst, its report on the cereal
as follows:

_ 1¢ Crop. Repdrting Board of the Bureau of Statlsties of the United
Stutes Department ol Agrloultire estimates, from the reports of the corre-
spondents and Agents of the Buresu, as follows:
Following is the repoct In detall:
Sept. 1
Conaltion— Wiz
Corn . - - A2l
Spring wheat. _ TV
Oals - = 0z.3
Indicated orops (000 amitted) —
Sept. 1
in1z.
2,004,000
$00,000
e, 000
1,291, 000
200,000
72000
A0, 000
20,000

L&

Aug, 1
1012,
a0.0
0.4
0.3

Sept.l
1

Abg. 1
NIz,
2,811,000
200,000
GAD 000
1,207,000
202,000
73,000
371,482
28.000

Frinal.
1911

2,531,488
100,682
1,548
22208
160,240

Corn - .
Sarlng wireat.
Total wheat

Potatoes
Flaxsesd
Cron yizlds per

Corn .

Outs ~<
Spring wieat
Barley .. ..
HAY .. -
Potitbea

Rye
I-" _‘Ci‘a'll

Il"-m Ition of rye. B8.8; tnﬁ . 803 -

EXPORTS OF WHEAT AND FLOUR FROM UNITED
STATES PORTS —We give below a compilation showing the
exports of wheat and flour from United States ports during
thie mionth of July and the seven months of the calendar years
1912 and 1911.

Seven Months 1911,
Wheat,
Hushely,
3,500,085
1,967 11%

Flonr,
Barrely.
246 481
00,07
100,450
210,444

. 1
Sty 1L ‘ Satl == A anthy (1012,

7 f:fw .
Trarets I

Hua'ie.

Ny York |
el phla |

Pt |
Atlantjal

Now COricany |
orher ciull ‘
|

‘:an:uﬂi
310,308

Totol wh-.. .| n:'t,:r.-.| BA5.605

LR

The statements of the movement of breadstufls to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Baturday and
gince August 1 }nr each of the lash three years has been:

- - |
Whesl l Chials |

Recelms w

Fliur, e Bariey,

bueh ARG | b G0 T
153,000 51.800
170400 54,0900
421.014) 160,013
651.230] 221460

Ripe,
i) e s i 50 e Ihwsd 32 1hs
AN 200
184 KMy

'-?.-."'._-;}I'\." x|
o2
43,000

Chicngo - - . 4
Miwnneg
Thuluih

147,100
Total Wi, 113 740 153 1.4
Hame wk 11 3,406,144 3,0 5F
A5, 204 A08, 432, 1,638,040
Rince Aug. |

101 1,785,000

ol 5,031 528 1,010,443
1Lt P it

6,967,518 | 1,230,707
ADID- 1 2u120, i A1I45,%78,220" 54047501, 004 AZE

Total receipts of flour and grain at the seaboard ports for
the week onded Sept. 7 1912 follow:

Flour,
Rec=pte irt— .

Now York . 153,022

THARLOTY . .

Philadeiphls ..

Bt invirg.

MNew Orldans *

Norfulh *

Gl venton

Mubte ..,

Montreals. caas

St John

Wheal, Capm,
Bk, (rteali
26,0000 703,025
000 a00,811

37 5,08¢

Oatk, Hye,

Barliy,
sl Deexhi
24,780 -

dad 05

164,742

S0, 200

507,000

1,200

Ll B

. 40,00
A%4,810
1,571,884

570453
2,277,160

V26 136,020,848
SOLL BG4, 288

| 500 31,002.562

Total woenk 1012 .
Sinee Jan, 1 1012 8
Week, 1011 . AT 1T
Sloee dan, 11011 12,730,074

5AHG
413,708
1] 1

.4
ammy

rovgh New Orlaans for forelen ports

2037
2578,108

A7
7,087 5,

* Reoelnts doonet Leiuge gran phesii:
on: through Pilie of Diding,

The ¢xports from the several seaboard ports for the week
ending SBept. 7 are shown in the annexed statement:
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Peas,
bush.

Wheat, Corn,

bpeah

Flour,
Erpatis from— Bl
New York ...« : B84 57,181
Boston ...« 02,7t 27060 6,55

Philndedphin - .. v e
Baltimpre. . - - -

New Orleans
Gialveston .
Mobile .
Montreal
St John. ...

g"l‘nlnl witek .'.!,!‘».\".‘.{ul-u i 402
Wedke 1000 1,111,806 150,050 45,508 E -=r

The destination of these exports for the week and
July 1 1912 is as below:

Flonr——ro
Sinee

Sty L
1012

Chiats,
Ftith,
133,510
122103
1O, 000
30,000
SO0

Rye, Barley,

220N

4,000
14,000

1,000 3,000 =
({1}, a ; A, 000 av.000
40,000 o 25
18,641

70
since

[ 85
220,807

37 .llﬂt-)

— W heate——
Sinee

Sy L

Septa T L2
since July | lo— i, brsh.

Unlted Kingdom. . . T.105,045 12,52 503

Continoent o 1561490 8,700,400

South & Central Amer, 14,678 £ 7 14,510

Weat Tndies- <. - --Toz 30,207 1,200

Brit. North Amer, Cola. 3,000

Other Countries. ..o .. 20,255

Week,

et 7

Week
Exparts for week and

.
aLA75

2,000 " LA00

: 1 §2-087,000 %
Total 10T1-...-..... 160,056 1,726,120 1111806 16 5 226,807, 4,270 474
The world’s shipments of wheat and corn for the week
ending Sept. 7 1912 and since July 1 1912 and 1911 are shown
in_the fnl‘:}wing:

Wheat, Corti.

LAID %

Exporia,

Sincs Sines
Sy 1. Suty 1.
Hukhels. Busheln. | Bhh
2 B0 4,00 1260,004
20,035,000 323,000 3,100,004
12,080,000] 01,0010 3,00
L7 042,000 | B, 420,000] 5 i, 000
5,248,000 € =
20,184,000
054,000

July 1.
& ::;'E'M,
GA13,000
14,341,000
19,168,000

Hushels,
North Anmer, 3. 808,00
Russloe o ... 13000, 00
Dinnube 2.004,00

Argenting 710,000
Anstrdla .. GEARTN
Indin ooo oo 2,530 00
Oth: countr's) DAL

e rotat .| 13520000 110:31 L0010
The quantity of wheat anc
mentioned was as follows:

28T 00U
2 4,000

PR
162

W leal,

{For.
Linited

Kingdom. ‘ r"u"!.’ur:rr.t.[ Tobal.

United
Tl

il
4

3,000

IHitshels, Huyhelz,
WO 87,182,000
30001 33,144,000
5,000[33 024 ,000] 2,
2022 050,000° 40, 500,000 | 1045
The visible supply of grain, comprising the stocks in
granary at p:'m(‘u.):ti points of aceuwmulation at lake and
seaboard ports Sept. 7 1912, was as follows:
UKRITED, STATES GRAIN STOCKS.
Amar. Honded Amer, Awnier; Botuded
Wheat, Wheat. Corn.  Oalv.  Oaly,
I'n Thineands— bruckle.  Tush, bugh, bush,
New Yore. .. i 225 274
Boston [ - b
Philadelphin. ...
Biltlmors
New Orleans. =
, Grlveston - ...
Buffaly ..
Toledo. . .
Datralt i |
OO, oo e siiasacee 401
Milw ks
Dluth ... .
Minneapolls
B, Luuls
Kanana Clly...
Peorin
Indinnnpally -
Omahn .- -
On Lakes ... ..
On Canal and River_..

Hept. 71012
Aug, 311012
Sept, D 1DLE.
Boot 10 LR

Amor  Amér, Botided
Rye. Barley. Barldy.
bugh,  bush.  bush.

4 41 1

Total Sept, 7 1912, 401 1453
Total Aug, 31 1912 68 1,320
Total Sept, 01011, Sty AT
CANADIAN GRAIN BTOCKS.
Ceeadlan Bondet  Conadion
Wheat: Wheat. Corn  Outs.
In Thouganidy— bush. Dush. Diagh.  buih.
Montreal TRE s I 51 z
Fort Willlam. . A e S 1 ‘.I;'.ll} Tl
i Al

W7
441
252 1,007
Banded
s,
tisn.

Canndlory  Forded
Rye, Harley. Barley,
bush, busl,  busis

e Al

Total Sept.. T 1012 3,720 - 5,74
Total Aug, 31 1012 4430 2 Lual .
Totil Sept. 1011 2,804 a2l (B8R0 o 20
SUMMARY .
Bonded
W et W heat,

Donded

Bonded
ar,

Rya. Barley, Borley -
bl bshy Duah,  bush.  bush.  bush.  bush, bl

. 22,001 401 1433 18 fil 607 1,184 21
SN VS = 11 ;

Corm,. Oals,
I Fhousands—

Ameriean e veeea.

Cansdlsn ooz
Tatal Bept. T 1013..20.420 4491 ] i on7
Total Ang. 31 1012 010 [ i £ 11
Total Sept, 9 10011, 52,543 ... i ik 252

THE DRY GOODS TRADE.
New York, Friday Night, Sept. 13 1912.
Aside from g sharp advance in money rates and mereantile
aper, nothing has occurred during the weck to restrain
business activity.  While the tightness in the banking situn-
tion was fully anticipated and comes as o logical result of the
heavy requirements for crop financing, it naturally interferes
with many mercantile intérests that desire to secure addi-
tional leans with which to put in large lines of fall and winter
stock in anticipation of a busy season. Foreign exchange
tates are, however, rapidly nearing a point where gold ean

1,225
1012
LsT

zed for FRASER
fraser.stlouisfed.org/

be profitably imported, and, inasmuch as American bankers
have created a large foreign eredit during the last year, such
importations would be perfectly regular and the business
world has little to fear regarding future financing. Weekly
bank clearings at all the large mercantile centres of the
country continue to increase and reflect a steady expansion in
the volume of merchandise moving. TFurthermore, reports
received from all mereantile agencies, as well as those coming
to the main offices of the large corporations from their dis-
tributing agencies, are very encouraging. The week in dry
goods lhas been very satisfactory, although activity has not
been as marked as during the past fow weeks. 'In staple
cotlon goods commission houses are steadily receiving calls
for additional supples; and as buyers are Anding these very
searce they are becoming more willing to place contracts
against the future, The action of the market for raw ma-
terial, while closely walched, is having no effect npon the
price of cotton goods. The smallness of stocks everywlere
and the backwardness of mills prevents the possibility of any
aceumulation of supplies, and consequently mannfacturers
and selling agents are very firm in their price ideas, rogardless
of the action of the raw-material market., In woolens and
worsteds business for next spring has so [ar been satisfactory
and much heavier than a year ago. In men's wear bookings
for spring have been very heavy, but abtention now is ¢enter-
ing chiefly on deliveries of fall goods, which are very late,
and 4 source of much anxiety to cutters-up and clothiers who
are anxious to complete their fall and winter lines, In dress
goods demand is active and prices firm. Beveral entirely
new lines of fancy worsteds for spring hiave been placed upon
the market during (he week and are being well received.  The
general dry goods situation is very encouraging and leading
factors are conlident regarding the future.

DOMESTIC COTTON GOODS,—The exports of cotton
goods from this port for the week ending Sept. 7 were 6,494
packoges, valued at $480,025, their destination being to the
points specified in the table below:

e _:‘:{urr'
Week, Jun, 1,
28 3,80

—101]——=

wince

Week. Jan. 1.
45

New York to Sept. 7—
= ahi

Great Britaln
Other Europe.
Ching._

Indla

Arabla

Afrlen ..

West Indles .
Mexleo . R
Contral Amerloa
South America. ...
Othier countrics

106,460
49,772

1,540

s PAT 10
S W 430 20,804

Gy Ve coeeeao.-.0404 289,000 3,100 232,010

The value of these New York exports since Jan, 1 has been
$18,660,885 in 1912, against $16,525,774. in 1011,

The most impressive feature in domestic cotton markets is
the limited supplies available for prompt delivery. The
demand for goods contivues steady, with the general ten-
dency of buyers to confine purchases Lo eurrent needs, being
indisposed to operate far ahead in view of the uncertainties
surrounding the cotton crop, Some merchants, however,
are placing future business, as, owing to the fact that the
crop is late this year and susceptible to damage from early
frosts and storms, they are less sanguine of low cotton than
they were during the early part of the season. A number of
men here from the West express very optimistic views regard-
ing the business outlook and reflect this feeling in their in-
quiries and orders, Many lines of napped goods are hard to
obtain, owing to their shortage, and this fact is troubling
jobbers, particularly those situated in the northern and

Vestern sections of the country, where advance business has
been more active.  Percales have been advaneed, prices now
quoted ranging from L e. to Me. above those eurrent five or
six months ago. There is a good demand for these goods as
well as other lines of printed wash fabrics.  Bleached cottons
rule seasonably quiet with prices steady. While fancy cot-
tons are being purchased in o modernte way, inquiries are
increasing. 1t s a well-known fact that deliveries of many
lines will be very much delayed as a result of the protracted
labor troubles at leading manufacturing eentres.  The export
trade in cattons is at present quiet, as buyers are giving most
of their attention to the filling of old orders.  Frint cloths
and eonvertibles hold steady with a moderate demand, prin-
cipally for wide goods. A few sales huve been reporied at
slight concessions, but most mills are holding out for full
prices. Gray goods, 38 Li-inch standard, are quofed at 54,

WOOLEN GOODS.—In markets for men's wear and dress
goods a satisfactory business is being transacted, with buyers
giving considerable attention to deliveries on old contricts,
which are very backward. Some mills, owing to their sold-
up condition, are refusing business, while fears of tariff
revision are having a tendency Lo cheok forward trade,
Many orders for late delivery have been turned down on the
plea that a revision of the tariff may yet take place, The
demand for goods econtinnes active, however, and, with
supplies short;, prices hold firm.

FOREIGN DRY GOODS.—Demand for linens is unusu-
ally active, with dealers in coarse yarns reporting the best
business in years. The higher prices named on erashes,
owing to the high cost of raw material, did not chaeck the
demand, which is good. An active business is being placed
on housekeepings as well as on dress fabrics, for spring 1913
delivery. Burlaps are firmly held, with thé demand in
excess of the supply. Lightweights are quoted 6.05@ 6,104,
and 10¥-ounce at 7.75¢, .
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Page . Name, Rate. Ma.turﬂt.

TATE AND CITY DEPARTMENT, i pmesaiiinn v 3 Y

A e e e r(..l-:m i"nllx, N: Y- s wl
» = solden Valley (Tw “Minn.- - 0
MUNICIPAL BOND SALES IN AUGUST. 498 Grapeland Tud. 5. o S ﬁgr-}g‘sg
435. . Gray Oo,Com.5.D, No,10,Tex__. & 7=
We present herewith our detailed list of the municipal 435 _Greenlec County 8, D, Ariz__ 8 1922
D2 Gre i S E i
bond issues put oub during tllm month of Aniglist wllnlchl the yTd. ti.lmt\'.?sli_}!ltl;g R e ; ) 1o
. ol X 3 3 ymiblishin anl. amilton, Ohlo 4 1027 0 01,156
erowded condition of our columns prevenbed our | B e et Siilos 4
at the usual time. 037-- Hardisburg, N. Y. 5
. ' Bt .— 435, _Hanco #t
The review of the month’s sales was given on page 634 | 135 Hanover -;{,“i:"' L,{“‘I',;,L T
of the “Chronicle’ of Sept, 7. Since thon several helated | 874--Jiarhor Beacks Mich. (2 Tssues) - M
August returns have been received, changing the totul for the '{g% -“:;;;%s‘l_ral\:} N Y- S 4 1913-1922
2 L A= od Centre, Neb -
month to $15,019,199. The nnmbtr of municipalities issuing 430-Heater t;:‘elll. Dist., & o Iois-1p82 04.063
: y ! elena Schi. Disg. B . . B 2-1032 d 102,
bonds was 409 and the number of separate issues 512. 498 Highland Co 8 rzﬁﬂ,??. jl.;'m\,{.‘.::“ g '““1 ]:” 7 | Var,
L - A7 nds County, M o b R 0,525
AUGUST BOND SALES. 438 __Homestead Scli, DIst., Cal. 103
Page Name. Maturity, Ambunt, Price. | 0387 - Houston, Pa
mu " Acton, Mass 4 1013-1942  $100,000 408 . _Houston County Com, Sch.ist.
434 . Ada, Ohlo 4} 3,760 . No, 40, Tex ] d1914-1832
560 _Alameda Sohool Distrlet, Cal. .. - - 2.0 ANE. Hnlmlun o l-’rlllltY Com. Sch.DIst,
A60.  AIbert Lea, Minn.. ... ... AW == . 141,000 ;100 No. 05, Tex 5 1632 1,200
496 _Alllanes, Ohlo .. 41 VIS0 106,87 198 _Tndians (17 [ssues) . Various 100,181
434 Alllanee, Ohlo - . ' 100.021 | 375 _Isantl Colinty, Minn. & 1013-1022 10,000
434 _Altoons, Pa_._. da s ' 100,15 | 436 _Itawamba C ﬂlml‘; Miss. [} 1926-1047 21,000
406 _Alturas Gramumar S . l) Mlies s o~ | b Tack Co. Com. 5.0, N, a.'s Tex. o $1987-1052 1,000
700 .. Alviso Sch, Dist. - e ' 101,085 | 436, Jackson County, Miss_
ADG. _Amesta School D . setieeaas 100 436 Jackson Jt. U, H. 5. D,, (_!n] =
406__Annapolls, Md_. .. PR 1 ¥ : 100,71 637 .Jamestown Soh. Dise,, Cal.
406 _Appleton, Wis.. 4 alpzd 20, J000 y101.017 | 436 .Jones County, Miss o ==
434 _ . Archbold, Ohlo . Y 101.625. | 4090 _Jullan-Obertin Sch. Dist., Cal. 1017-1024
273 Ashland, Ohio 4] 81 105,00 | 400- . Kalamazoo, Mioh. (2 1ssues) . . . ST =
636, Ashtabula, Ohlo (0 lssucs) b e 40, Var. | of7-.Kansas (17 lssned) ... . o, 5 & Varlous
434 _Atlantle Sohool ll strict, lowoa.. 114 10z 100 430 Kansas Clity, Kans._ .. 4 150,000
560 Attleboro, Mass. - 4, -1032 100,88 702. - Kearney, Neb - = iy s 40,000
430 _Aurors, I B rshle gy J oy Y D13-1052 ' o | 037-_Kert Creek Dr. DIst., : 87,000
373 _Aurora Twp. S. D, Ohlo. ... 4} 2 104,135 | 4pd_ _Klng Co, S. D, No. 10, 5} 2,500
700, _Bellevue School Distriot, Cal_ . _ 103,333 | 400 _King Co, 5. D, No: 179, “‘:;.-;h 5 12,000
560 . Relmont, Miss__ ... ... .- i 10044 | 687 Kirlowood Sch, Dist.,, 1L - e 78 15,000
660, _Belmont, Mass Ium 1017 502_.1{,\“: Spee. Hr:l: L'Il'jl Ohlo._ 4 > 2,760
434 __Belvedere School I)Iulrlm. Cal__ e el 100 436__La Crosse, W a4 2 150,000
6356 _.Benton Co. 8. D. No. 16, Wash . d1D22-1032 01} 000 100.502 | 375 - Lalayette ‘nnmy, “Miss. : el 100, (00
a71a__Bettsvllle School I)Htrlut ORIGEAM! Sosd ups 12,000 100.803 | 436 _Lakeland, Fla . 5 150,000 y100
400 - . Blackwaoll, Okls P B 100,000 .. --_ | 130._Lakeslkde hrh msr.‘. Cal_ -!! 24 8,000 103.082
700 llluumlus;wu School Dlst,, Cal_ _ 1918-1032 20,000 102,765 | 420, _Lawrence Co., Mlss. (2 l5sies) . 4 75,000 ylo2.40
373 _Blue Island, 111 4% 1013-1927 20,000 101.34 702 _Lawrencs County, Mo R s 50000 =oeiw
AT ls-.m]llw County, Tex. = 10521062 40,000 .. .... | 430, Lee County, No. Car. . eyl 25,000 103,60
131 Bowling Green, O, (2 lssoes) - 406 ... - 10,800 103.33 436 Literty Co. I, D, No. 1, Tex. 100,000
407 Bowling Green 5. D., Ohlo.___ 4 u)u o0 100,723 -lutl..i,llrvr':y*i‘\m.Scl] Dist,, Ohlo.- & 0,000
273 _Bralutres, Mass -¥ 101.33 637 .. Lloking County, Ohlo (4 Issues) . 4 14 100,000
107- _BrazorlaCo,Con 8.0 .No.1, Tex . 3 - 100 702. - Lotksbure Spee. Sch, th.. Ark. 6 2 ~ 15,000
036..Brewer, Me. ... ... ot 100,817 | ap2._Logan, lows. . ..
373 Bridgeton, N, = 4 l!!».zcm 101.97 436, _Lowell, Mass .
B00_ . Brookhnvon, ; 2 35,800 yloo A75. . Lucas County, Ohlo (3 1gsucs)
A4 - _Brookline, Muss. A 3 180,000 100,04 662, _Lucas County, Ohlo (4 Issues) - - .-
560 - Brown Township, Ohlo. 1014-1910 1,200 104.04 362 MOATThUF, OBIO. - - - o on e 4 17,000
_Buffalo, N, ¥ = 1037 46,500 2100 409 MeColloch County Com. Soh.
B30 Burlev, Idabo. oo e At e - B6,000 100 Dist, No. 18, Tex a - 2400
407 . _Butler County, Ohlo- .. 1920-1024 50,000 101,088 | 400,  MeRKeesport, ln 16,000
431 _Butte Clty S. D., Colo. = 1920 ﬁ 000, 100.0416 | 480" - AMcLean Co, S, D, No, 168, i 3 12,000
107 __Caleasteu Paviah S, D., La._ -~ 1027 L0000 100.07 702 _Macomb, 11l 4} 19156-1024 10,000 @100
A73. _l' lumet L‘nunw. Wil s alfin 100,175 | n62. _Macon, Gin = = 1 1838-1030 40,000
134 Camden Caunty, N.J I 1018 o7 100.53 n62_ _Madison, Minn 1053
A60 . - Cannstots, N, : 4. 1014-1048 100.004 | 436 _Mamaroneck, N. Y.
B35 Cantaa Seh, Diut,, Cal - 202 466 - Mnnmmnﬁrl\. N
300, . Canton, Ohlo (6 Lsaes) 44 . 5 106,18 | 702_ “Manatee County, Fla.. .-
701 _Carlisle Speo. Seh., DIt Ark. - - no2. _Manafield, Wash
AD7. _Carrothers Spoo, S. D, Ohto - ' A0 702 _Mantua Twp. Sch, Dist,, N.J. 4
701_ _Cascade, Mont e ——ree e 1 0 702. _Marleopa Co. 8. D, No. 14, Ariz.
561 Central Isiip S. D., N. ¥______ alDaa ) g 436 Marletta, Ga. _ _
T01__Centralin, Ll - etk e S g 502 _Marlon County, Ohlo -
497 _Chandlersvllle Spee. S, .. Ohlo ¢ 1022 1 409 _Marlon County, Ohio
. OhaviaCo 5. DIst.No.22, N Mex, a1p2a-1paz 100 702, Murion Twp., 1I1
- Chester Township, Ohio. 2 1p13-1022 vl 436, . Markie, Iud -
_Ollengo Junotion, ‘Ohlo. .. 414 B 490 .- Marlette, Mloh.
561 Clnelnnath, (llllll (2 Issues) ... ¢ 1032 490, . Maryaville, Ohlo
- Clueinnatl, Chilo 4 1032 8 0638 Mason Co. S. D. Nn.:\nn. Wash .
.-Cohoeton, N, Y. == L3 10141023 nn2. _Matagords Co, Dr.D. No.3, Tex.
7. Coldwater, Mloh e &k 2 100 562. - Matagorda Co. Dr.D. No. 4, Tex,
_Columblana Connty, Olloi s - =~ W1 4, 4 Maywood, Nebi o . -
Columblans Co,, O (2 Lesues) .- 4 4 Mechanieville, N.Y_
SColumbur 8. D No. 1, Neb_.__ ! A1022-1032 ) 101.58 wil Meding, Ohlo
- Coronado School lJimL. Ealaes 1015-1034 % 376 Melgs Twp, Seh, Dist,, Oblo. . .
-Corpus Chrlstl, Te I ! 22 (|54 Melrose, Mass, (3 Issues)_ ...
- Cottle Co.Com,S. ll No.17,Tox - 52 100 A75. - Mereer County, Ohlo_ _
rawlord County, Ark 6 15 100 703. _Merldian Sch. Dist,, I
pawell, Mich__ .. ! an 7,048 100 fiddlotown, Ohlo.
rowley, La.. ) { 100 2__Middietown, Ohlo.
ulpepier Coung n'm ~Millereek Sch. Dis
. Custer Co, 5. 1) 03§, _Minnesots (12 lssues)
374 Cuyahogs Cotnty, Ohio. n6d_ _Mission School Distriet, Cal
aG61. tlu.u!mgn(mmty Ohlo A2\
661, Lnllas, Texnd.
561, . Dalius, Teias -
497 - Dallng County, Ala ..
407__Dallag Co.Com.5.D.No
036 _Dalton, =
ll:ll)..nnymu Olio (4 is
636 Deckerville, Mlel,
B30 Deflance, Tows. - -
Delton, Wi, .
~-Des Molnes,

100,433 :
101,870 1'."‘}. Montelalr,
100, ,000° 104,255 - Morrow County, Ohlo {3 Issues) - = .
“"Dﬂ 100 7 Morrow Co, S, B, No. 1, Ore 4192
15,000 y102.286 3 5 1913-1032
- T3, 600 Tountaln Iron, Minn.. 1013-1617
19 19,000 ! it, Pleasant S. 1., Ohlo. =g T
d1p2z-1042 0 it. Pulaski 8, D.; Il
\ fusselshell Counly
(scogidoches Co, Com,
d1917-1032 A L N Al o e R RS d1e17-1932
1002 h 638 - Natrona Co. H 1 1014-1038
Dubila, ¥ ¥ f”l.’l"?-'ﬁﬂl“ 00 703._Nebrasia (5 Issuos) -
<East Claveland, O 192 i 375. . Nelsonville, Ohlo,
__Bosg Lansdowne S, D -4l - e | 487 Nether Prov. Twin, Pa
- .mn. J.;'nm- b.l-hunl. Dst. t_al -0 e ¥ po0. . Newburgh, N. Y. i leges). . .-
Bas Pa 4 :!lulu 1942 4 i 437. . Newhurgh Iieizhts. Ohlo
Lm!t. Wllliutml Wat, Dist., N. Y. 4} \ r Cas
a8t Youngstown, O l.fil'ﬂll‘ﬂ
Qddon, Mo ., ..
Gelgowood Tad.
il County, Tox
slinfra, N,V .
<‘l|n|rn ,,
Simidale Sehool Distriot
- Bl Segundo Hnlmnl I)Ial‘.rfcl
slchare County, 1
1‘:u|;r:nc. (o] FXTME
-Bverett, Mass, (3 [ss
L Flint, Mli!l\. (z 188 11e8)
_ Flushilug Sehaat Dlstriot,
Forcat, Ohlo (2 lssues) .
_Forest Unfon 5. 1., Ohla.
2 __Fort Seott Sch, Dlst., X
gl lr-storln. L9 ] 17 RN,
408 Fowler Townahlp, Ohlo. _-
anl._Franklin County, Ollo. ...
408 . Franklin County, Ohlo
408, _Freeport, N. Y. (3 lsanes)
001, _Fresng, Neb..
Fulton,
I;nlﬂpolln ‘-!m.c 4. D, Ohlo
485 Gallup, N. M

A T~
y '

=g TN 1-1]

ST

51 fum 100
166,200 102,82
20,000 106,39

Pt e

e Var., 100
127 101,536 200,000 £100
a1pag-1052 00 o0 62.. ! 31,085  101.264

d1p22-1052 3 100127 2 Niles, 4,500 111.008
P con | R8T -Normal Helghts 8, D.,, Cal 10,000 106937
101.625 | s62._ Northampton County, 5,000 100,06
100 362..North Attleboro, Mass. .. n,nnn} 10057
y S .- | sez. .North Attleboro, Afass, .. = 200,000
103,000 100 703. . North Dakota (28 lssues) .- -
183,600 101.67 500, . Nueces Co.Com.S.D.No.7, Tex_ -
62,000 100,50 862 .0Oak Harbor, Ohlo.
11.253 500 . Okanogun Co,S.D . No, 26, Wash.
1,200 437, _Opelousas Sohoaol Distriot, La_.
17,315 4 662, -Orange U. IT, S. D.; Oal
01 437. -Owatonna, Minn
500 PaloPintoCo, Com, S, D.No.10,Tex
703. _Peeos County, I'exax
oas8..Perth Amboy, N L (2 1ssucs). .
algle 1 370 . Plokcaway Lnnm?' (o)1 FEIEESS
500, -Pltoalrn, Pa. (2 |ssues). ..
000 Pittshurg, Fans.
500_. Platte County, Neb. (2 1es1e )
po0. - Pooatello, Idahn cooeacoaaaool
704. . Pope Connty, Ark.. ..
: d1932-1062 [ 463 Port Arthur, Texas (7 lssues)..
435 Garheld Sehool Distriot, Cal. - !nln t'la" - A75.  Porter County, Ind. (2 Issues)_ L0
A3%. _Gates (Towni 8. D, No. 3, N. Y- <1032 35,00 800 - Portland, Ore. caccecicaaatn {167,110 103.80
501..Genedeo, Ny Yoceceosancnasnn 4.70 Illﬂﬁ-mzﬂ < CB000 100812 L 1,000 104

At LsLO
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‘Rate. Maturity.

1922

Pagr. Name. Amount,

633. . Portland, Ore

376..Quincy, Mass. (3 lssues)
A76..Hed Oalk Twp., No. Car..
6830 . Ridgely, Md._

830, -Riverdsle Seh,

437 . Roclkvile, Minn. . _______
639 RHolf, Okl

500.. Rosalls, Wash. _.__
639 - Rowena Sch. Dist,, C

704 . Russelivilie, Mo

437 _Rutherford, N. J ety
663 - Rutland Spec, S, D, Ohlo.
500..8t. Andrews, Fla, . -
503..5t. Bernard S. D,

030 _St. Paul, Minn ..

630..5t. Paul, Minn, (2 Issues)

438 .8San Dlego Co., Cal
438 Sandusky, Ohla. ..
438_ _Sandusky, Ohlo
030 Sandusky S. D.,Ohlo......... 4
500 _Santa Barbara County, Cal._.. &
S00. .Santa Clars, Cal, (2 1ssues)__._ &
439 _Saybrook Sch. Diat., Il &
500 _Scotts’ Bluff Co.8.D.No.10,Neb. ...
704. .Sebastlan County, Arik 5
500. .Sebring, Ohlo (2 issuces) A4
438, Shaker Hts. VI, 8.'D., Ohlo._ 415
563 8llverton, Ore.. ... - : 6
463, .Smithviile, Tex.
438_ _South Bend, Ind
A63. _Spokane,” Wash_
B0l. .Sprague, Wash.. ..
pringeld, Ohlo._ _
ipringiield, Ohlo
-Springheld Sch. D,, Ohlo. .
4..Stanton Sch, Dist., Iowa__.
376, cStoubenville, Ohlo. ..o ... 4
T04..Stevens Co, 5, D, No.154,Wash, b
438, _Steveng Co, S.D.No.55, Tex.. blg
639. _Sulllvan Sch, Dist,, Ind_. ... __ 4
501 .Sulphur Bluff Tnd. S. D., Tex_.. 5
376 _Superion, Wis 4
438 _Sutter City U, H, 8. D., Cal
501, _Swissvale, Pa. .. _.___
376 . Syracuse; N. Y
704 .. Tacoma, Wash, (2 lssues) -
bo3. -Talladega, Ala
438, _Taylor, Tex_. .. S
501. _Taylor Co, Cam. S, D, No,5,Téx.5 1952
38 TRy MO et aana i 0 d1922-1932
438_ _Thlet River Falls, Minn 4
G601 Throckmorton 3. D,, Texas_ .
601, _Thurston Co.5.D.No.19, Wash.
501..Tom Green Co, Com. 8, ). No, 4,
Texas 5

T04 . _Tonknws
438 Trenton, N.J ._ 1. 414
630 __Treanton Un. Fr.5, D, No, 3, N.X.5
438 Tulaa, Okla )
438, .Unlon County, N.J._
A38__ Unfon Township, Mo__ ..
T05. . Upshur County, Texas. .
5683 . . Valley County, A
803 Vanderburg County, Ind.
501._Vieksturg, Mlss
438 . _Visalls School Distrlet, Cal._ ..
H63. . Wahtoke School Distriet, Cal. .
501, . Warren, Ohlo (2 Issues)....... 4

-=Washington, 1L _______ . __._ 0

--Washington Clty S.D., Ohlo.__ 4

.. Washington Twp. 5. D., Ohlo_. b
438, . Watertown, Mass, (7 Issuea) ... 4
50 ..Watklons, N. Y
B01. _West Allls, Wiz, (2 Issues )
4390, .Waest Plaln Spee. Hd. Dist., Mo. &
640 . Wheatland Township, Mich. ... &
501 . White County, Ind, (3 Lssues). . 4
564 -White Plalns (Town), N. ¥Yo.._ 414
A76. . Whitestown U.F.8.No.1 . N.Y.. §
430 Whitewater Twp. S, D, Ohlo._ 4
564 WhitmanCo.S.D.No.160, Wash. 54
inohester, Ky 15
ndber School Distriet, Pa.

5. Winnsboro, Texas. _____
877-.Wood County, Ohlo-
B40. - Wooster, Chlo... nENE
439 _Wyandotte Count
430 Yakimi Co. 8. D.
7058 Yakima Co. §. D, No.
864, - YellowstoneCo,S5,. D .No
64 - Yellowstone Co,S, D
504 - Yellowstane Co.S.

864, _Yonkers, N. ¥

464 .. Yonkers, N, Y_._

601. _York, Pa.

801 Youngatown, Ohlo (8 lssues

Total bond sales for August 1012 (400 munlelpall-
ties covering 612 separate Issues) - . ooc ... .- -k815.010,109

a Average dites of maturity.  Subjeet to call in and after the earller
year and mature In the later year. 'k Not Including $19.307,132 of tem-

orary loans, $5,000,000 general fund bonds of New York City and $1,5600,=
00 bonds of the Territory of Hawall, reported, and whiloh do not belong ln
{?ir Ilsti. x Taken by sinking fund as an Investment. pAnd other con-
glderations,

REVISED TOTALS FOR PREVIOUS MONTHS,
EiThe following items, included in our totals for previous
months, should be eliminated from the same. We give the
yage number of the issue of our paper in which the reasons
or these eliminations may be found.

e, . Name of Municipality.
635, . Bayileld "County, Wis, (June list)
635 Hurley, Idaho (May list) == 805,000
862 Matagorda Co, DE. D, No. 3, Tex. (February 1st) - iwc B0
500.. Portage Connty, Ohlo (July Ust) - oo cciccae e aaa

8600._8 nger Grammar Sehool Distriot, Cal. (July list

I We have also learned of the following additional sales for
previous months:
Page, Nuame,

406 _Accomack County, Va

700. _Bedminster Twp. S. D, N. J._
636, - Doston, Mass 105

T00. . Brunawiak, Mo b d1017-1032
035. _Bulfalo, N. ¥_. 4 1013-1032
B35 HBultalo, N. Y- 4 1032 n
gas- -Buffale, N. Y. 4 d1932=-1962
407_ _Cadlllac S, D,, Mich. (June)__. 415 1022-1920
ta6.  Clevelsnd, Ohlo___ - ] 10141816
Aa3. . Dennlgon, Ohlo (2 1s4tes) - 10131922
A08. _Glendale, Cal. .. .. e 18301934
408 _Glendale, Cal - O 1938-1040
501..Grahaln County Seh. Dist. No.

71, Kans. (June)_o.-.
498 _Grand Haven Sch, Dist., Migh.

102.450

101.32
100,00

1013-1022

1913-1018
aliil

1013-1032

1913-1017

200,000
50,000
65,500

3,000
15,000

100,000
26,000
60,000
10,000

4,000
40,000

1022-1024
AlH22-1032
1932

15,884
25,000
25000

1942
d1922-1052
52 2,450

100,000
25,600
100,000
10,0060
0,000
19,000
10,000
20,000

w100
102.727
19171031 100,376
alflg
1913-1026
d1013-1032
231

A1032-1052
al01h

g 1042
Kans. .. ! 1932-1041
.00, Wash, d1o13-1832
3, W dl1913-1032
dipzz-1032

100,321

100

Varlous 22,576 Varloun

Amaunt,

Dimaount.  Price.
ano

4.70

434

b 10,000 =100
100.60

160,000 52100

130,000 |

15,000 100

374,000 £100
17,000 101.808
1u.mm} 102.48
6,000

1,000
20,000

100

1014-1023 100,565

Amaunt, Price.

:tr,,nnvs} 100,015
30,000
100

100

0
100

237,800
160,800
1,500
15,000
12420
4,000

Page, Name. Ruate,
490 .Tron County, Wis, (June)._.__ 4
400 _Iron County, Wis. (Junej-
637, . Kansas (52 lssues)

499._ Kimballton, Iowa..

408 _Little Rook, Ark___.._ =
638 . _Minnesota (61 Issues, June) __
638 _Minnesota (18 Issues)

562. _Mt, Vernon, Tex, (June)

703, Nebraska {13 Isues}
703 _North Dakota (10 [ssues) ... ..
704 Norwleh Twp. Seh, Dist,, Ohlo.

Maturity,

o

Varlous
1013-1015
663._Oshorne, Kans. (June)
704 _Seattle, ‘Wash a gl
630_ . Unlon (T.) Un.F,8.D,No.1,N.Y.
706, West Milwaukee, Wis, tJune) .. 1014-1031 28,000
430__White River Levee Dist,, Ark-_ 0 1920-1923 75.000

_All the above sales (except as indicated) are for July.
These additional Julf issues will make the total sales (not
including temporary loans) for that month $29,524,017.

BONDS OF U, §. POSSESSIONS.

Page.  Name. Rate. Maturity,  Amount. Price.
496 . Hawal A R e 4 d1932-1942 $1,600,000 100,548 +
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN AUTGUST
Page, Namie, Muaturity. Amount,  Price,
840, _Amherst, N. 8 1042 S85,300 03.75
B02__Battleford, Sask. __ 3 15,000 95
204 _Hattleford, Sask_ ... . 00,000
TO8S S Blndworth; Saak. oo ca ot o B
G02__Caledonin B, M. Na. 09, Saslk. - 12,000
504 _ _Calgary, Alta___ . __ 750,000
705_ . Carleton County, Ont. 20,000
1,600
100,000

1013-1923

Shasdsl

94.68
100,685
404 _Coblenz, Sask. - .
64 . _Cranbrook, B, O
564 _Creelman S. 1),
TF05_.D

G6d._1H

1932
1013-1032
1927

SECR ST 1932
L - No, 257, Saslk.. 1013-1942
{_.Franols Rur, Mun,, Sask 03
7)5. .Grayson, Sask
565 - Halton County, Ont.
565 _Hawarden, Snak i
440_ _Invermay (1. M. No. 305), Sas!
706. _Joslin Seh. IMst,, Man._ .- .. .
506 . Lerosi, Sask

-. Lethbridge,

MeTeggart 5. D, No, 1143,Sask.
Maldstone, Sask_ __
Mortlach, Sask. ___
-« Newmarket, Ont
440 . North Sldney, N. S.__
641 .. North Toronto, Ont

G41__Ottawa, Ont

700__Parry Sound, Ont

706 .Radville Sch, Dist,, Sask

041, Reford, Sask. . ...
S0 _Sacre Coour S, I}, No, 1536,5axk
L0 . Salteoats, Sask

B66_ . Stattler, Alta

H05. .Stettler, Alta

anG. _Stonchenge, Sask.. .

706 -Upland 5. I}, No. 1608

hon. . Vancouver, B, C =
666 Viotorla Plalng S, D. No, 67,5aslc 6
S66. Viscount, Saxic. 6
706__Windsor, N. S

1013-1052
02
1913-1082
taat
inaz

1032
1913-1032
27

Total debentures sold In August 54,000,851

ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS.

Page, Name, Rate,  Muaturity, Atnount. Price.
564 __Bredenbury, Sask 1913-1p22 $5,000 loo
adn__Castor, Alta.._ . 1013-1032 16,000

841. . Nelson, B, O, (3 lssues) 103z 35,000
G41_.0ak Bay, B, C - O = 350,000

503 .Prairle 1. M. No. 408, Sask.... 5} 1013-1932 10,000

603 _Vermillon, Alta, (3 lssues) [ 1013-1p32 6,000

All the above sales are for July. 'These additional Jul
issues will make the total sales of debentures for that month
$4,738,871.

News ltems.

Athens, Ala.—Commission Form of Government Defealed.—
—Reports state that the question of adopting the commission
form of governm:nt failed to carry abt the election Leld
September 9 (V. 95, p. 634.)

Oolorado.—Proposed Constitutional Amendments.—At the
general election in November three proposed amendments
to the State Constitution will be submitted for the voters'
approval or rejection. These econcern smelting and reducing
of ores, a State Tax Commission and “County-Indebtedness
By Loan.” The last-named proposal, if adopted, will allow
counties to become bonded for the prupose of making or
repairing public roads and bridges up to 5% of the assessed
valuation. No bonds to he issued unless first approved by
the voters, and those issued in any one year not fo excead
19, of the assessed value. The econstifution now provides
that debt created for public buildings and for roads and
bridges is not to excesd in any one year $1 50 on each $1,000
in connties whera the assessed valuation exceeds $5,000,000,
and $3 on each 31,000 in counties the nssessed valuation of
which is less than 35,000,000; the aggregate for all purposes
not, to exceed twice the amount of the above limit unless the
question ineurring such indebtedness shall be submitted to
the qualified tax-paying electors. This provision under the
yroposed amendment will apply in the future only to bonds
issued for public buildings. The section involved is No. 6
of Article XI, and we print this below, italicizing the new
works and placing in brackets those to be eliminated should
the propesition carry.

"Seotlon 6, No poitnty shall contract any debt by loan ln any form except
for the purpose of ercoting necsssary publle bulldings, rm\klng or rapaleing
publle roads and bridges; and sueh Indebtedness conteaoted In any one
yedr [ar the purposa of erecting public buildings shall not escoed the rates
upon the taxable property In such county following, to-wit: Countles In
whioh the assesged vsluntﬁm of taxahle property stiall exeeed Ave millions
of dollars, one dollar and fdfty cents on esch thousanid dollars thereof,
eounties In which such valuation shall be less than nve milllons of doliars;
thres dollars on each thonsand dollars thecoof; and the sggrecate amount
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of Indebtedness of any county for [alll such building purposes, exclusive of
debts contracted before the adoption of this constitution, shall not at any
time excced twlee the amount above leceln limited, unless when, [n manner
provided by law, the question of Incurring such debt shall, at a gencral
electlon or spectal election cilled for that purpose be submitted to sueh of thes
qualiled electors of sueh county as Lo the yenr last preceding such election
shall have pald a tax upon property fssessed to them ln sucli county, and
a majority of those votlng theceon shall vote In fuvor of Incurring the debt;
but the bonds, If any be lssued therefor, shall not run less than ten years,
and the aggregate amount of debt go contracted shall not at any time
exceord twice the rate upon the valuation last herein mentioned, The toltal
indebledness contracted by any couniy for the purpose of making or repairing
public romds and bridges shall not ot any (ine excead five pee cent of the assessed
valuidtion of the torabla properiy within such county, and no debt whatseover
shall ba mnfmdcrlﬂ/‘ar stich purpaxe unless the question of contracting the sania
his been submitted fo the gualiffed r-paying electors of the county a5 abore
propided. The whaole or any part of the aggregate indebtedness permitted to
any county for hilghwoay purposes may be authorized at @ single election, but he
indaltedness (ncurred, or the sécurilios {3sued (n any one year, or the money
erpended upon highways from such Source {n any one year shall not erceed
ong per cent of the assessed valuation: Provided, That any county lo this
State which has an Indebtadiiess outstanding, elther In the form of warrants
Issued for purposes provided by law prior to Decomber 31 A, D, 1830 or In
the form of funding bonds issued prior to such date for suoh warrants
previously outstanding, or In the fortn of publle bullding, road or bridge

onds outstanding at such date, may contract a dobt by loan by the Issuance
of bonds for the purpose of Il:|1|1‘?ntinz such Indebtedness, ;‘)rnvlded the
question of lssulng sald bonds shall, at a general or specinl eleotion ealled for

at purpose, be submitted to the vote of sich of the duly qualllied slectors
of suoh county as In the year last preceding such electlon shall have pald
a tax upon property assessed In sueh county, and the majority of those
votlng théreon shiall vote In favor of lssulng the bonds,  Such elestlon shall
be held in the manner presoribed by the laws of this State tor the lssnance
of road, bridge and publle bullding bonds, and the bonds authorlzed at such
election shall be lssued and provislon made for thele redemption (o the same
manner 83 provided In gatd aw."

District Court Orders Re-submission of Initiative and Refer-
endum,—Holding that the amendment to the State Consti-
tution providing for the initintive and referendum adopted
in l‘.}l(I) was not properly published prior to that election,
Judge Riddle of the Distret Court on Aug. 23 issued an
order commanding the Secretary of State to again place the
proposition on the ballotstobe used at the coming general
election, State Attorney-General Griffith has announced,
it is said, that an immediate “H!“ml will be taken to the
Supreme Court. Should Judge Riddle's ruling be affirmed,
it will prevent the submission on Nov, & of a number of
hills initiated by petition concerning, among other subjects,
the recall of elective officials, including judges, statewide
prohibition, a publie utilities commission and home rule
for cities having a population of over 20,000, V. 95, p. 310.

Eentucky.—Proposed Constitulional Amendments.—At the
general election in November the voters will pass upon two
proposed “constitutional amendments. One of these allows
the employment of eonviet labor upon public ronds and
bridges. The other amends Seetion 171 of the constitution
and gives the Legislature power to divide property into clusses
and defermine what class or classes of property shall be
subject to loeal taxation, It is provided also that bonds of
the State and of counties, municipalities, taxing and school
districts shall not be sui:jecb to taxation. Any tax law
enacted under this amended section shall be subject to the
referendum power of the people, which is declared to exist
to apply only to this seetion. [t is further provided that the
veto power of the Governor shall not extend to measures
so referred to the voters,

Lawton, Okla.—Supreme Court Decides that Bond Com-
misstoner is Not Required to Pass on Strect Assessment Bonds.
—The State Supreme Courl in an opinion by Justice IHayes
handed down Aug. 30 affirmed the judgment of the District
Court of Oklahomn County, holding that the Attorney-
General, as bond commissioner, is not required to examine
and certify the 2150,000 street-improvement bonds recently
disposed of.  The reasan, it is said, for the Court’s ruling is
that the bonds are to be paid by special assessments upon
the property benelited and do nob constitute a direct oblign-
tion of the municipality., Awccording to the Oklahoma City

w al .
“Oklahoman,” the Court says in part:

Under the provision of the Btatute no part of the tax-paying publle eon-
stituting the muniolpal corporation 15 jolntly lable for the Indebtedness
represented by these bonds: they are to be pald by speelal assessment levied
by ordinines agalnst specifio pléces of l?ru}'lf_'-r:v and no plece of property
15 Llable for the whole lndebtedness but only for that assessed againsy It in ac-
eordanes with the provisions of tho statato.
the elty for the non-payment of these bonds eonld not be abtalned, nor can
they be enforced ngalnst 118 general assets orf resort be had ) general tax-
ntion for the purpose of ralsing & revenue to satiafy then,

Natchitoches, Natchitoches Parish, La.—Election on Com-
mission Form of Government.—Reports state that an election
will be beld Oct. 12 to submit to the voters the question of
adopting the commission form of government. -

Nebraska.—Proposed Constitutional Amendments —The
1011 Legislature passed five proposed constitutional amend-
ments, which willlhu voted upon at the general election this
November, One of these proposes to establish the initiative
and referendum by amending Sections 1 and 10 of Article ITT.

g0 a8 to read us follows:

Seatlon 1. (Leptstariee Authority.) The leglstative authority of the State
shall be vested In a Leglslatare oonslsting of a Senate and House of Ropro-
sontatives, but tha people reserve to themselves power to  propuse laws
anil amondments to the constitution, and to enset or reject the same at
the polls Independent of the Legialatore, and also reserve power at thelr
own option to :l|l|’=muu O rejeot At the polls any Aot, ltem, seotlon or part
of any Act passed by the Leglslatire;

Seotlon 1A, (Initialive.) The frst power reserved by the people 18 the
Initlative,  ‘Ten per cont of the legal voters of the State, so distributed as
to Include five per cent of the legal voters In each of 1wo-iifths of the coun-
tles of tho Stale, may Propose any measure by petition, which shall eons
tadn the full toxt of the measice so proposed.  Pravided, that proposed
conatitutionnl smendments shall require a petitlon of Hfteen Iu-.-r vent of the
legal voters of the State distributed da above pravided, Initiative petitions
foxoept for munleipal and wholly loosl legislation) shall be fled with the
Seeretary of State and Le by him gubmitted to the voters at the Nrst regulac
State eleotion held not less than four mooths after suel l'lllu:i. The same
measiire, elther in fortn or In essentlal subgtance, shall not be submitied
to thie people by Inltiatlve petitlon (elther affirmatively or negatlvely)
ortener than onece lo three years, It cunlllcunui measures submitted to the
peoile at the same eleotlon shall be approved, tho ono reoelving the highest
number of affirmative votes shall thereby becomne Inw as to all confllcting
The constitutionnl Umitatlons ag to seope and subject-matter

A &u:rmmnl. Judgment agalnst

provisions,
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?Ilgltmlntrrer ensoted by the Leglsiature ghull apply to those enscted by Ahe
nitlative.

Section 1B. (Referendum.) The second power reserved Is the referendum,
It may be ordered by & petitlon of ten per cant of the Jegel voters of ths
State, distributed as required for initiative petitions, Referendum petl-
tlons against measures passed by the Leglslature shall be filed with the
Secretary of State within 90 days after the Leglslature enacting the same
sdjouras glne dle or for 4 perlod longer than 90 days: and elections thereon
shall be had av the frst regular State election held not less than 30 days
after such Mling.

Seotlon. 10, (Referendum—Suspension of Aleasures.) The referendum
may be ardered npon any Aot cxcept Ants making appropriations for the
expenses of the State Government and State lnstitutions existing at the
tioe such Act 1s }m.w_-d‘ When the referendum |s ordered upon an Act
OF any part thereot, 1t shall suspend Its operation nntll the same s approved
by the voters; provided, that emergency Acts, or Acts for the Immedlate
presecvation of the publle peace, health or safety shall eontinte 1o effect
untll roljcclml by the voters or repealed by the Leglslature. Flllog of a
referendum petition agalnst one or more items, seotions or parts of an Aoy
nhn‘ll not delay the remalnder of the measure from becomlng pperative.

Sectlon 1D, (Effect of Act—Nallots Necessarii—V elo—=Returns of Election,)
Nothlng In thig seotlon shall be construed 1o deprive any member of the
Leglslature of the right to introduce any measure. The whola number of
votes cast for Governor at the regular election lest preceding the filing of
any Inltlative or referendum petition shall be the basis on which the pum-
tier of legal voters requived to eign such petition shall be computed, The
veto power of the Governor shall not extend to measures Initiated by or
referred to the people.  All such mecasures shall become the law or a part
of the constitution when approved by a mn orittv of the voles cast thereon,
provided the votes cast in faver of sald Initlative measure or part of said
constitutlon shall constltute thirty-fve per cent (35%) of the total vote
cast at sald electlon, and not otherwise, and ghall tale effect upon proela-
mation by the Governor, which shall be made within ten days of the com-
pletion of the offlolal canvass. The vote upon Intilative and referendum
measures shall be returned and eanvassed In the same manner as s pre-
aeribed In the case of Presidentlal eleotors. The method of submittin
and mloP!lnz amendments to the constitution provided by this seotion shall
ba supplementary to the method preseribed in the artielo of this constity-
tlon, entitled “Amendments," and the latter shall {n no case be construed
to vonillet Herewith. This amendment shall be self-cxecuting, but leglsla-
tlon may be enacted r:.sum‘lestlif to facilltate its operation. In submittin
petitlons and orders for the Initlative and the referendum, the Searetary o
State and all other officers shall be gulded by thls amendment and the

eneral laws untll additional leglslation ghall be especlally provided there-
ary all propositions submitted In pursuanoe hereéof shall be submitted in o
non-partisan manner and without any Indication or suggestion on the ballag
that they have been approved or endorsed by any polltleal party or or-
ganlzatlon, and provided further that only the title of measures shall be
printed on the ballot, and when two or mmore measures have thy same title
they shall be numboered conseoutively In the order of filing with the Secre-
tary of State and Including the pame of the first petitioner.

Seotlon 10, (BIll, Style, Final Passage.) The style of all bllls shall be
“He It enacted by the People of the State of Nebraska,' and no law ghall
be anacted except by BUL. No bill shall be passed by the Leglsiature
nnless by assent of 8 majorlty of all the members elected to each house of
the Leglsiature ami the ||lucﬁ1'.lrm upon final passagae shall betaken lmme-
diately upon Its last reading nand the yent and nays shall be entered upon
the journal,

Sec. 1 of Art. ITI. now simply says: “The legislative
authority is vested in a Senate and House of Representa-
tives.” Sec. 10 provides that the enacting clause of a law
shall be: ‘“Be it enacted by the Legislature of the State of
Nebraska." -

Another proposal iz to amend See. 4 of Art. TII,
by providing that Senators and Representafives shall re-
ceive a salary of 3600 for each m%ular session of the Legisla-
ture and 10 cents for every mile they shall travel in going to
and returning from the place of meeting; each session, except
specinal session, to be for not less than 60 days. Under
See. 4 as it now stands members of the Legislature receive
$5 a day for not more than 60 days at any one sitting nor
more than 100 days during their term of 2 years, and 10 cents
a mile for fraveling to and from the capital; each session,
oxcept special session, to be for not less than 60 days. It is
also stipulated that affer the expiration of 20 days of the
gession, instead of after 40 days as now provided, no bills
or joint resolutions of the nature of bills shall be introduced
unless the Governor shall hf special message call the atten-
tion of the Legislature to the necessity of passing a law on
the subject-matter embraced in the message.

The other amendments to be voted npon allow cities of
more than 5,000 inhabitants to frame their own charters,
create a Board of Commissioners of State Institutions and
relate to the time of eleoting and terms of Supreme Court
judges.

« Ohio.—Resull of Voté an Constitulional Amendment —A
special dispateh from Columbus to the New York “Times™
says that total returns from the election held Sept. 3 show
that 8 of the 41 proposed amendments to the State consti-
tution submitted on that day failed to carry, The defeated
amendments were as follows: Woman's suffrage, confempt
proceedings and injunetions, permitting issuance of $50.-
000,000 bonds for inter-county wagon roads, permitting use
of voting machines, making negro suffrage constitutional,
abolishing capital punishment, allowing the appointment of
women Lo certain offices and giving Legislature right to
regulate use of billboards. An explanation of all the various
amendments submitted was made in the “Chronicle” of
July 20, page 187.

Putnam, Conn,— Appraisers Fix Value of Water Plant.—
Judge Silas A, Robinson, Roberf A, Cairnes of Waterbury
and €. B. Chandler of Norwich, named by the Windham
County Superior Court to determine ihe price [o be paid by
the eity for Lhe property of the Putoam Wailer Co., are said
to have fixed the value of the plant at $240,000.

Seattle, Wash.—City Not Compelled ta Purchage Hebb
Paowey Site—Judge John F, Main on Aug. 8 sustained the
domurrer of the city In the mandamus proceeding commenced
by M. O. Carton s an interested taxpayer to compel the
city to purchase from the Mountain Development Uo. the
Hebb power site on the White River for £1,000,000 in accord-
ance with the vote taken on March 5 (V. 94, p. T?S}A The
Court ruled that no contract existed for the purchase of
the site and the provisious of the ordinance passed by the
City Council, the proposition indorsed by the voters and
the proposition made by the power site company were
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widely at variance, indicating that the minds of the parties
did not meel,

The relator then amended his application, pleading that
the ordinance was submitted to the Development Company
and agreed to and approved by it prior to llming submitted
to the vote of the people, the theory being that the variance
between the terms of the offer and the provisions of the
ordinance would be cured by pleading that the company had
aceepted the terms of the ordinance.

The ecity again demurred, and the Court again sustained
its demurrer. Thereupon the relator refused to plead
further and a final judgment of dismissal was entered.

Since the judgment of dismissal the relator's attorneys
served the Law Department of the eity with written notice
that they did not intend to appenl the case.

South Carolina.—Proposed Constitulional Amendments.—
The Legislature of 1912 made provision for submission to the
voters on Nov. 5 of three proposed amendments to the State
constitution. Two of thess empower certain cities and
towns to assess abutting property for street improvements,
while the third amendment provides that the limitations
imposed by See, 7 of Art. VIIL and Sec, 5 of Art. X shall not
apply to bonded debt incurred by the town of Bishopville in
Lee County for railroad-aid purposes.

Tacoma, Wash.—Bonds Held to be Legal Investments for
New York Soevings Banks.—We print below an opinion ren-
dered by Attorney-General Thos. Carmody on Sept. 6 hold-
ing that bonds of the city of Tacoma are legal investments
for New York savings banks:

Hon. Gearge I. Skinner, Firsk Depoty Supeciniendent of Banks, Alhany, N. ¥

Dear Stri—In reply to your communioation of recent date asking for my
opinion as to the legallty of bonds of the clty of Tagoma, Wash,, for Invest-
ments by the savings banks of this State, I beg to siy that [ have examined
the documents forwarded with your communication, conslsting of thi cer-

tificates of the State 'I'I'l&]\ﬁln'l:r“ of the State of Washington, the Cliy Comp-
troller and City Attorney of Tacoma, Acting Secrotary of the Board of Di-

rectors of the Tacoma Sohool Distriot and the Xoting Treasurer of the
County of Plerce, Stato of Washington, and from such examinatlon It
at}pcnrs that the said elty has complied with the requiremosnts of Seo. 1406
0l

'S

the Banking Law of this State, which rezulates the Investments of funds
of savings banls of this State, and, In my oplnlon, the bonds referred to
are, 5o far as the requirements of salil Seo. 140 of the Banking Law are con-
gerned, legal Investments_for tho savings banks of this State,

_ Very truly Iyour:{.
THOMAS CARMODY, Aftorney-(reneral,

Yazoo City, Yazoo County, Miss,—Commission Form of
Government Kejected —The question of adopting the commis-
sion form of government failed to earry, it is stated, ab the
election held Hept. 5. The yote was 109 “for" and 310
“against.”

Bond Calls and Redemptions.

Butler County (P. 0. Butler), Pa.—Bond Call.—Payment
will be made Oct, 1 1912 of bonds Nos. 51 to 60 incl., series
“R," of $1,000 each, and on Oct, 20 payment will be made
of Poor District bonds Nos. 18 and 19, series “2," of $1,000
each; Nos. 55, 56 and 57, series “‘2," of 3500 each, and Nos.48
49 and 50 “series 2,” of $1,000 each.

Denver, Colo.—Bond Call.—The following bonds
called for payment Aug. 31:

STORM SEWER BONDS,
Sub-Dlst. 7 of Caplitol HI Storm Sewer Dist. 1—Nos. 4 to 8, Inol.
SANITARY SEWER BONDS.
Bub-Dist. 8 of East Side Sanitary Sewer Dist, 1
Sub-Dist. 0 of East Slde Sanltary Sewer Dist, 1—
Sub-Dist. 10 of East Slide Sanlwry Sewer DIst, 1—Nos. 10 to 20, Incl.
Sub-Dlat. 11 of East Slde Sanltary Sewer Dist. [—Nos, 43 to 52, inel.
IMPROVEMENT BONDS,
Arlington Park Improvement Dist.—Nos, 37 to 46, incl.
Capltol Hill Impravement Dist, No. 5—No. 1006,
Capitol EIl Improvemoent Dist. No. 6-—Nos. 13 to 22, Inol.
East Denver Improvement DIst, No, b—Nos. 40 to 54, Inel.
Bast Stde Improvement Dist. No, 1—>Nos. 67 to 70, Incl,
East Shile Improvement DIst, No. 2—Nos, 48 to 63, Incl.
North Side Improvement Dist. No. 6—Nos. 42 and 43,
North Slde Improvement Dist. No. 8—Nog. 43 and 44,
North Side Improvement District No. 13—Bonds Nos, 23 to 32, Inclusive.
Ogden Strect mfjmwmcm. Digt. No. 1—Na. 10,
South Capltal FOI Improvement st No. 2—Nos. 25 to 34, Incl.
South Denvir Improvement Dist. No, 41—Nos, 38 to 47, Inel.
South Denver Improvement Dist, No, S—Nos, 34 to 43, lnel.
Thirteenth Street Linproveiment Dist, No. 1—No. 6.
PAVING BONDS,
Alley Paving DIst. No, 4—No. 24,
Alley Paving Dist. No. f—No. 18,
Alley Paving Dist. No. 17—No., 21.
Alley Paving Dise, No. 23-—No, 11,
Broadway Paving Dist. No, 4 —Noa. 6 to 35, inel,
Coltax Avenite Paving Dist. No, 5—Nos, 30 to 38, Inel.
Fifteonth Street Paving Dist, No. 2—Nos. 21 and 32,
SURFACING BONDS,
Surfacing Distriot No. 4—No. 11,
PARK BONDS.
Montelale Park Digt.—Nos. 300 to 400, Inal.

New Orleans, La.—Improvement Cérlificates Called for
Payment.—Payment will be made Oct, 1 at the City Comp-
troller's office of public-impt. certificates Nos, 1 Lo 152, inel.,
of Series A, No. 1 of Scries B and Nos, 1 and 2 of Series C,
issies of 1912,

The official notice of this call will be found among the adver-
L5 ements elsewhere in ths Department.

Yoakum, Texas.—Bond Call.—Call wis made for payment
on or before Sept. 1 1912 of school bonds numbered four,
five and six, dated Sept, 1 1892,

———

Bond Proposals and Negdotiations this week
have been as follows:

ALAMEDA, Alameda County, Cal.—BOND OFFERING.—Further
detalls are at hand relative to the ‘offering on Oct. 15 of the $168,000 5%

uuur. munleipal-lmpt. bonds (V. 06, p. 434). FPropoanls will be recelved
untll 8. p.m, on thas day by F. E. Brownlog, Clty Clerk,

were

Denom, (120}

$1,000 and (40) 3050, Date:Nov, 1 1012, Int. M, & N, at the Clty Treas,
office.  Due §3,950 yearly Nov, 1 1013 to 1052 Inel,  Cert, check for 2%
of amount bld, payable to the Olty Treas., s required, Officlal circular
gtates that no previous bond lssue las ever been contested, Honds have
been certlied by Goodfellow, Eells & Orrlok,

ALTAMONT, Effingham County, lIl,—BOND OFFERING .—Proposals
will be recelved untll 7:30 p, m. Sept. 24 by J. E. Hoover, City Clerk, for
511,000 sewer-extension and $0,000 water-works 5% reg. bonds.. Denom .
5500. Date Sept. 1 1012, Int, ann; at office of Qlty T'reas,  Due Sept, 1
1952; optlonal one bond yriy. beglaning Sepe. 1 1816, No deposit s re-
quired. Honded debt, $500. No floating debt. Assessed wval. 1911,
9424,040.

ALVISO SCHODL DISTRICT, Santa Clara County, Cal.—BON D SALE,
—Morrance, Marshall & Co. of Los Angeles on Aug. 20 was awirded for
$7,07¢ (101.085) the §7,000 59, bidg, bonds voted July 20 (V. 0§, p. 912}
roports state.

AMITE COUNTY (P, O, Liberty), Miss,—BOND OFFERING.—Pro-
posals will be recelved untll Oct. 7, 1t 18 reported, for the $80,000 5% 20-yT.
road-conste. bonds recontly voted (V, 95, p. 660).

ANTWERP SCHOOL DISTRICT (P, 0. Antwerp), Paulding County,
Ohio.—BON DE DEFEATED . —At an clectlon held Sept. 3 the proposition
to lssue §0,000 bidg, Donds was defeated by a voto of 111 “foc’” to 130
“agalust.,” A simllar proposition was defeated onJuly 23, Sce V.05,p.248,

ARANSAS PASS, San Patricio County, Tex.—HOND SALE.—Accord-
Ing to reports, vhls clty has disposed of an Yusue of $10,000 strect-lmpt, bds.

ARLINGTON, Klngsbury Cuunlly. S0, Dak.,—~BONDS3 VOTED.—A
favorable vote was cast on Aug, 17, It s stated, on the proposition to lssue
the $10,000 cleatrie-lght and power plant constt= bonds (V. 85, p, 373).

ASHLEY, Delaware County, Ohlo—BOND OFFERING.—Proposals
will he recelved antll 12 m. Sept. 20 by G. L. Richavds, Village Clerls, tor
$8,051 16 5% coupon street-lmpt. bonds.,  Denom. (1) 3498 16 and

$145. ‘Date Sept, 20 1912, [Inot, seml-ann, at the Village Treps.
affice.  Cert. oheok for 10% of amount of bid, payable to the Treasurer,
required,  No bomded debt at present.  Floating debt 3800,

AUDUBON, Camden County, N. J.—BOND BELECTION —An clectlon
will be held Oet, 16, it is stated, to deelde whother or not this borongh shal
lgsue $65,000 sewer-system-constriuction bonds.

BARELAS SCHOOL DISTRICT NO. 6, Bernalillo County, N. Mex.—
HON D OFFERING,~—Propogals will e recelyved untll 10 a. m, Sept. 21 by
M. Mandell, County Treas, (P. 0. Ol Albuguerquel, for the 32,500 695
10-20-vr, (opt.) blde, bonds recently voted (V. 85, p. 312),  Denom. $500.
Date July 1 1912,  Int. semi-ann. at the dounty Treasurer's office.

BASTROP COUNTY (P. 0, Bastrop), Tex.—BOND OFFERING —I1n
additlon to the $80,000 5% 10-10-year (opt.) Road Dlst, No. 2 Impt, bonds
to be offered on Oet, 10 (V. 05, p. 630), an lssue of $100,000 5% Hoad
l‘;;::‘:lnct No. 1 road-const. bonds will algo. be offered on that day, reports
state,

BAY CITY, Bay County, Mich.—BOND OFFERING.—Proposals will
be regelved untll & p, m, Sept, 10 by 1. B, Prohazka, Clty Compt., for
310,000 5% loeal lmpt. bonds. Denom; $1,000,0 Date Sept, 16 1012,
Int. M. & 5. In New York Clty.  Due Sept, 16 1017, Cert, cheel for 2%
of bonds bid for, payable to the Clty Compt., required. Purghaser to
pay acorued Interest.

BAY CITY, Matagorda County, Tex,—BONDS AUTHORIZED.—An
ordinance was passed on Sept. & by the City Coungil, 1t is S[ﬂtl‘(l.‘j]fu\'ll“n“
for the [ssuanee of $6,000 water-works-system-oxt, and §1,100 bridge-const.
and strect-lmpt. bonds,

. BEDMINSTER TOWNSHIP SCHOOL DISTRICT (P, O, Poltersville),

Somerset County, N, J,—BON D SALE.—We have just beon Informed that

on July 20 the $8,600 4 Lg% 1=18-yr, (ser.) coup, tax-freo bonds (V, 05,
v, 188) were awarded to the Second Nat, Bank In Somerville at 101.08—a
asls of about 4.3256% . Denoin, $600. Dato July 11012, Iut. J, & J.

BELLEVUE SCHOOL DISTRICT, San Luis Obispo County. Cal.—
DESCRIPTION O BON DS, ~The 51,800 gold bullding bonds awarded
at 104,343 to the Commerclal Bank of San Luls Oblspo on Aug, 6 (V, 05,
P. 035) bear Interest at the cate of 6%,  Denom. $300,  Date Aug, 0 1012,

nt. ann, In Aug, Dug $300 yriy. Ang. 8 from 1913 to 1018, nel,

BELLEFONTAINE, Logan County, Dhio.—~BONDS AUTHORIZED,
An ordinance has be passud providing for the ssuancsd of $3,000 5%
eoupon sldewalls assessment bonds,  Donom. $600,  Date July 1 1912,
ot J, &J.at Ciry Trons, offlee,  Duo $600 yearly July 11913 to 1017, inol.

BELMAR, Mommouth County, N, J.—BOND SALE.—On Sept. 10
the 338,000 5% S0-yr, water-funding bonds (V. 05, p. 645) were awarded
to Douglas Fenwlek & Co., of N. Y., for 338,437 (101.15) and Int. A Dbid
of 100.52 was also recelved from R, M, Grant & Co.of N. Y.

BLACKSHEAR, Pierce County, (a,—BOND OFFERING —Proposils
will ba recelved unthl 12 m. Oet. 2 by G PoGregory, Mayor, for the $23,000
witer-works, $22,000 sewer and 310,000 ¢lea-light 5% gold bonds vated
June 25 (V. 04, p, 1778).  Denom, $1,000, DateJuly L1012, Ing.J &1,
at the [eying Nak. Bank In New York Qity. Due Jaly 1 1042, Valldity
of the bonds has beep approved by Jas, M. Gllbert, Attoroey, Atlanta.
Cert. check for 5% of bid required.” No other bonded debt. Assess. val.,
$1,100,002.

BLACKVILLE, Barnwell Bountz’, Sa. Car.—BOND SALE CALLED
OF.—The sale of the $28,000 5% 20-40-yr. (opt.) water and sewer-
aystem bonds, which were to have been oifered on Sopt. 10 (V. 05, p. 635) ,
ling been called off, we are adylsed, and the whola proceodings dropped,

BLOOMINGTON SCHOOL DISTRICT, San Bernardino County, Cal.—
DESCRIPTION OF BON DS, —The $20,000 6% bonds awarded on Aug. 19
to Torranee, Marshall & Co. of Los Angeles (Vi 85, p. 60} conslat of 10
bonds of §1,500 each anid G of 51,000 cach, DateJuly 22 1012,  1ut, ann,
In July at the County Treas. oftice.  Due 51,000 yrly. July 22 1018 to 1022
Inol, and $1,300 yriy. July 22 1023 to 1932 Incl,  No other debe. Assess,
val,, $566,610. ;

'ERSTON, Harrison County, Ohio —BOND OFFERING.—Pro-
U-)El)s“t!illf I:l: pecelved antil 12 m. (‘;N. o hy‘ 5. W, Bower, VI, Clerk, for
51,110 4157% Garfleld Ave, and State St linpt. assess, bionils.  Denom,
2111, DateSept. 11012, Int.annual. Due$tll yriy. Sept. 1 from 1913
to 1022 incl.  Honds to be detlivered and imm for within 10 days from time
of award. Cert, eheok for 10%% of bonds bid for, payable to the VI, Treas.
required.  Purchiisdr to pay accrned lnterest,

BRATENHAL (P, 0. Cleyveland), Ohlo,—BOND OFFERING.—fo-
osals will be recelved until 12 my Qet, 8 by Clilford A, Naft, Village Clerk,
'or the followlng voup, bonds, ageregating 330,752 00;

$30,000 00 4 49 Lake Shors Doulevard assess, bondd. Denom. $1,000,
Due on Sept. 1 33,000 10 odd yeara and $4,000 o even
years from 1910 to 1021 and §5,000 In 1022,
Lake Shore Boulevard bonds. Denom. (4) $700, (1)
105200, Due .'u?lJrJ‘iyrly. Sept. 1 1018 to 1016 inel, and
$052.00 Sept. 1 1017,

Date Sept, | 1012, Int. M. & S, Cert, gheok for 10% of bonda bid
for, payable to the Viiage Treas., 18 required, Purch. to pay n(uu. g,

BRONXVILLE, Westchester County, N. V. —HBON B SALE . -—OnSept. )
the -é.'t:%. 100 lrlu.r bonds (V. 05, p. 600) were awarided to Curtls & Sangor of
N. Y. for 33,4456 (100,:134) and blank bonds,  Other Dids follow:

Johm J. Fart, Albany .. ¥ £ o g lilOQ-‘l for 4,004
1arrls, Forbes & Co., Now York: = i ,ll'l"},;ul for 4,008
Adams & Co., New York . ,--ngi\l'} for 4.70s
Farson, Son & Co., New York "}gn'?}r"l.r“ rn‘.‘; :il?.";s
Douglas Fenwick & Co., N. ¥ .f[-ﬁ%l;h:" Ao Bk 0 ommm e 1007000 for 4,468
SWICK, Charilc ounty, Mo, —BOND SALE.—On July 156
SE?IFII'IJ g‘.‘.’» fjlc:’)\-yr?lmil':!.;nnn?:uol-lﬁllﬂ‘- Bonds wero ﬂ“‘llt’_llcl! to the i I'ull
Nat, Banic and Chariton Co. Bxchange Bank of Brunswick at 100,50,
Denom. $500, Date July 15 1012, Int. J, &;lff e e

BRYAN, Wi “ounty, Ohlo,—BOND SALE-——0n Sept; 0 the fonr
lr'-suxsl\n? 4 H‘?.’:lli'?im?n‘[; l]:‘lllllyl,‘h aggrogating $18,000 (V. 06, p. 407), were
aywarded to Ot & Co. of Cleveland, [t 15 stated, Tor §49,375, making the
O CITRL, L, DISTRICT. (P, 0. Duchtel), At

BUCHTEL VILLAGE SCHOOL DIST . 0. Buchtell, Athens
Cuu#&'[lt‘ll-rﬁ‘ih.i}slul;\'n SALE,—On Sept. 7 the §30,000 4 1545 2-51-yr, (ser.)
site and bldg. bonds (V. 05, p. 497) wero awarded to the First Nag, Buank
of Clove, for 531,138 00 (108.708) and int.—a basis of about 4,18% .,  Other
blds follow; v
Stacy ﬂcl Hraut, Toledo - .- -831,000] Well, Roth & Co,, Ofn......§30,825
Hayden, Miller & Co., Clave. 30,000 o e 'L T Y .
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BUFFALO, N. Y —BONDS AUTHORIZED —Ordinances have been
passed providing for the lssuance of $135,000 pollee and Ore-dept.and
550,000 hospltal 4 3% 20-yr. bonds, Date Qat. 12, Int. A, & O, ut
the Clty Comptroller's offlee or the Hanover Nat, Bank |n N. Y.

SAMBRIDGE, Middlesex County, Mass,—DESCRIPTION OF BONDS.
-—-#Im Sli-‘zil 200 sticot, a::r-?nnu munlelpal, $16,000 sower, $60,000 pirk ani
§25,000 water coup, bonds awarded on Sept, 4 to Blodget & Ca, af Boston
nt 100,088 (V. 95, p. 685) are in the dneom, of $1,000 cach and dated
Sept. 11012 Int, M. & 8;

CAMERON COUNTY (P, 0. Brownsville), Tex.—BOND ELECTION .—
4\|1L:‘\Inl-llllr<m) Q-;Iil l}i- held Oct, 1 1o vote on a propositlon to Issue $250,000
rond-lmpt, bonds, dccording to reports.

CANISTEO, Stenben County, N. Y.—BOND SALE—On Sept. 7 the
$11,500 & 1-g-yr. (av.) road bonds (V. 645, p. 500} were awarded to Adams
& Uo,of N. ¥, for 511,611 (100.005) for 4.70s. Other bids follow,

Forvioe & Co . N. ¥100,08 [Totin 3. Frart, Albany. 100,183
} Fenwlek & Co,, NoY 100, ohn.J. Hart, Atbany .. .. 1.
Houain For 63, Hately, Forbes & Coy, No Y-- 100,081
First Nat. Bk, Orlsli’y Falls 101,00 | Flrst State Bank, C <« 100,00
Bath Nat: Dank, Buth 10005 T'ar b\
Unlon ‘Trust Co., Rochester 100,37 | Passon, Son & Co,, N. ¥ _._100.50

Denom. 5600,  DateSept, 11912, Intoann, inJuly.  Due $2,000 yriy.
July 11913 to 1917 Inel, and $1,500 July 1 1018,

CANTON, Ohio.—BOND OFFERING.—Proposals will be recelved untll
12 m. Sept. 30 (Mot Sept. 10, a8 reported in last weeli's "Ohronlele™) by
1. ¢, Brumbaugh; Olty Audltor, for the following 4 14 % bonds:
$37,000 Linden Ave, Impt. bonds,  Denom. $1,000, Due $4.,000 yearly

Sept. 1 from 1914 to 1019, Inel;, and $3,000 Sept. 11020,

4,800 Linden Ave. fmpt. (elty's nortlon) coup. bonds, Due Sept. 1 1020,

5,700 North Dewilt St. impt. bonds. Denom, (5) $1,000 and (1) £700, Iluc

$1.000 yily, Sept, 1 from 1015 to 1019 Incl, and $700 Sept, 1 1620,
200 North Dowals St. Impt. eoup, (elty's portion) bds. Due Sept, 1 1920,

Date Sept. 1 1912, Int. M. & S, at office of City Treas, Certified checl
on & hank In Catiton for 6% of bonds bld for, payable to City Treas,. re-
quired, Bonds to be delivered within 10 days from time of award, Pur-
ohaser to furnlah blanlk bonds, Offielal advertisement states that o certilied
copy of the abstract sliowing the legality of the lssue will b furnished upon
application to the Clty Audltor.

CARLISLE SPECIAL SCHOOL DISTRICT (P, 0. Carligle}, Lonoke
Cotinty. Ark,—BOND SALE—Farson, Son & Co. of Chleago purchaged
$20,000 6% bonds.

CASCADE, Cascade County, Mont,—BOND SALE,—0On Aug. 31 the
520,000 5% gold water bonds (V. 05, 1, 312) were awarded to H, B, Palmor

Co. of Helena at par.

CECIL COUNTY (P: O Elkton), Md—A0N D OFEFRING —Proposals
will De recelved untll Sept. 24 by W, O, Alartindell, Clerk Boand of County
Commrd,, It 19 stated, for 325,000 5% 18year (averagel highway lmpt,
honds. hl.ll?l'!':!l. remibannunl,  Certified ehecls for 10%5 regqulced.

CENTRALIA, Marion County, I, —HONI1) SALE.~—The $10,000 water
bonds voted July 23 (V. 096, p. 312) were purchased by the Old Nat,
Bank of Centralia.

CHAVES COUNTY SCHOOL DISTRICT NO, 22, N. Mex.—BOND
SALE.—On Aug. 30 the §1,500 0% 10-30-yr. (opt.) coupon bonds (V. 05,
. 487) were awarded to J, A. Kimmons at par. A bid of par was also
recolved from Causey, Foster & Co, of Denver, W (FaGe L e s

CHURDAN, Greene County, Towa,—HON D RLECTION .—An election
will be held Sept. 17 to yvote on the question of lssulog $56,000 water and
$10,000 light bonds,

CLARKE COUNTY (P, 0. Quitman), Miss.—BOND OFFERING.—
This county will offer for gale on Oct. 7 $20,000 sgricultural-college bonis,
reports Btato.

CLAY COUNTY (P. 0. West Point)
the 3 lastes of 69 tax-fres road and bridige bonds, agerexating $141,000
(V, 08, 1, 6561), were awarded to Hoehler & Cammings of Toledo for 3145~
715 (104.386), Int, and blank bonds. Blds were also recelved from C. 1.
Coffin, Chicago; Spiteer, Rorlek & Co., Toledo; ‘Perey, lirligs &Slayton,
Toledo: Whitney Trust & Savings Banl: Well, Hoth & Co., Quieago;
Mayer, nngpu Walter, Cinolnnatl; Wim. W. Flournoy, J. E. Taylor,
Provident Savings & Trust Co., Cloelanath; Wim, R. Compton Co,, 5t.
Louls, and the People's Bank & Trust Co., Tupelo.

CLEVELAND, Ohlo,—BOND SALE,—According to local papers, the
Sinking Fund Cominrs, purcbased on Sept, 4 $500,000 of tho lssue of $2,-
000,000 4% coup. electrie-light bonds voted last November.

COLUMBIANA COUNTY (P, O, Lisbon), Ohlo,—BOND OFFERING .—
Proposals will be received until 1 p. m. Sept. 23 by H. €. MceCamon, Pris.
Board of County Commes., for $11,1840 414 % 6 G-0-year (average) road-
fmpt. bonds, it 18 stated,  Int, snnual, Cert. cheok for $800 required.,

COLUMBUS, Ohio,.—HOND OFFERING.—Proposals will bo recelved
until 2 rp, m. Sept, 10 by M. A. Gemunder, See. Sinking Fund Trustecs,
Tor the following 4% tax-frec Bonds:

Date Dec, 20 1007,

$E097,000 &lrad&cmnn[ug bonds.  Denom. $1,000,
nt, A. & O, at offlee of Clty Trens,  Due Oct, 1 1047.
22 {l‘-“{'ﬁ £orllnn} vonds, TDenom. $1,000.
Int. M. & 5. at agency of the City of Colum-

70,000 ?llh“u-'fl'ﬂllt. No.
Jnte March 1 1810,
bus in &, ¥. Clty.  Due Sept. 11921,
60,000 Yublte-lmm. No. 23 (ulti.u imrtl:m} bonds: Denom. $1,000.
Date June 29 1010, Int. M. & 5. at agency of Clty of Columbus
In' N, Y. Clty. Due Sept, 11021,
15,000 ?uhlle-!.mn;, No. 24 (olty's portion) bonds. Denom. §1,000.
Jate March 18 1011, Int. M. & S. at agenoy of Clty of Columbus

In N, YiClty. DueSept. 11021,
15,000 pollee sub-statlon bonds. Denom. $500. Date May 1 1000,

nt. A. & O at agency of Clty of Columbuns it N, Y. Clty. Due
Qot. 1 1938
Dunom, 31,000, Datg Oot, 11

16,000 Ilrhvilmul Ave. lmut, bonds,
10 reas,  Due Sept. 1 1921,

9. . Int. M. & 5. at offlce of Clty T

18,000 Marrill Ave. impt. bonds, - Denom. $1,000, Date March 1 1010,

nt. M.& S, at offleo of City Treas, Due Sept, L 1021

10,000 Thomas Ave. lmpl. bonds. Denom, §1,000.  Dato March 1 1910,
nt. M. & &, ab oftlee of City Treas.  Due Sept; 11921,

27,000 Glenwood Ave, tmpt, bonds.  Denom, $1,000,  Date Mareh 1
1910, Int. M. &5, at office of Clty I'reasurer,  Due March 1 '22,

9,000 Germania St. lmpt, bonds,  Denom. §1,000. Date May 16
Int. M. & 5. at office of Clty Trens,

) } Due Maroh | 1022,
40,000 Central Distrlot clustec-lighting bonds.  Denom. $1,000.  Date
.Iam. 301912,

Int. M. &'S. at office of Clty Treas.  Dun Mareh 1
D1,

Separate bids must be made for each Issue,  OMlelal elroular states that
the clty has never defaulted In the payment of the {lrinulpnl or Interest of
any of lts bonds. ‘Prapseripts of proccedings will be furnished suocesstal
bldder. Cart. oheole on s local bank for 2% of bonds bid for, payable to
tll«.‘hlnklngg Fund Trustees, required.  Dollvery of bodds Sept. 26 1612,

The abore are not mew (aiues, dul securities held by the Staking Fund as
mléﬂﬂﬂrﬁ;«n}s 1 t

o1 utharieed —Oydinances wore passed on Sept. & providing for the
lssuance of the following 4% coupon bonds:
§11.,000 Linwaod Ave, lmpt, assess, bonis,
A, e Maroh 1 1024,
256,000 Livingston Ave. impt. nssess. bonda,
13, Due Sgpt. 11024,
0,000 w;:;‘tlua%‘ﬁ.v‘g. ’EM:L nesess, bonds. Date nnl.llﬁz;r“thu:: Deg. 1
= Due Sept. 11023, apt. beginning Sept. &
2,000 alley west of Woodlsnd Aw?. 1mpt. nssess. ]ﬂ)tlll'_:. Date not later
A 1h'nu March 1 1018, Due Sept, 11924, opt. begin. Sept. 1 1013,
2,000 Waorthington St. Impt, assess, bonds, Date not later than March
11613, Due Mareli 1 1024, opt, berlonlog March 171914,
6,000 Hunter Ave. lmpt. nssess. Donds,  Date noy later than Mareh 1
1018, Due Sept. 1 1024, opt. beginning Sept, 1 1013,
1,600 Flgh and Naghten Ste. publie comfort station constr. bonds.
Date not later than Deo. 11913,  Due Sept. 1 1932,
5,000 Grant Ave. Impt. adsess. honds,  Date not later than Mareh §
i, Due Sopt. 1 1024, apt. beginnlng Sept. 1 1914,
2,000 Mitton: Alley linpt. assess. bonds, Date not later than Dee, 1
1012,  Due Sept. 11828, opt, beglnning Sept. 1 1013,
4,000 HMighland St. Impt. sz, bBonds,  Date not Iiter than Dee, 1
1912, Due Sept. 1 1023, opt. beginning Sept. 1 1813,
6,000 Cedar Alley Impt, assess. bonds. — Date not fater than Dee. 1 1012,
Nue Sept, 11023, opt. beginoing Sept. 1 1913,
4,000 Iayes Ave. Impt. assess, bonds, ate not later than Maroh 1
1010,  Due Sept. 1 1024, opt. beglnning Sept. 1 1013,

Miss.—HBOND SALE,—0On Sept, 3

Date not later than Maroh 1
Date not later than Mareh 1
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Denom. $1,000, except the public-comfort-station bonds, which are s
denom., of $500 each, nt, M, & 8. at the Clty Treas,. office,

CONRAD, Teton County, Mont,—BOND OFFERING.—FProposals will
be récelved untll 7 p.om. Oct. 21 by . Ferguson, Mayor, for 510,000 855
sewer bonds. Int. J. & J. Due 20 years, opt. $2,000 in 10 years and
$3,000 In 18 years, Ceértified check for $100 Is roguired,

The official notice of s bond offering will be found among the adrertae-
ments glaewhere in this Depariment.

CORPUS CHRISTI, Nueces County, Tex.—BOND SALE.—An lssie of
514,000 6% sewer bonds was purchaged by Farwon, Son & Co. of Chicago.

CORTE MADERA, Marin County. Cal.—BON DS VOTED.—Thisplace,
bly ,” yote of 43 to 7, suthorized the ssusnoe of 37,500 sewer bonds, reports
atate,

COSHOCTON SCHOOL DISTRICT (P. 0. Coshocton), Coshoclon
County, Ohio.—BOND ELECTION .—The proposition to lssue $80,000
bullding bonds will be submitted to a vote on Nov. 5.

COTTON CREEK IRRIGATION DISTRI Saguache County, Colo.—
BOND OFFERING.—Proposals will be recelved until 2 p. m. Hgll. 20 by
the Board of Directors, E. Tobler, Scc. (P. O. Saguache)l, [or 60,000 6%
bonds.  Denom. (201) §100 and (0D) $600. Iat. seoil-arn,

CRAWEFORD COUNTY (P. 0. Van Buren), Ark,—BOND SALE.—UOn
Aug. 10 815,000 6%, Sewer Dist. No. 2 sewer-constr, bonds were nwanded
1o the Cltlzens’ Bank of Van Buron at par.  Denom, §300. Date Sept, 3
1912, Int. ann. In Sept.

CUDAHY, Milwaukee County. Wis.—BIDS REJECTED.—BONDS
RE-OFF I"{(‘J",.’J.—'I he blds recelved from N. W. Hlssey & Co. and O. H.
Coffln of Chicago and the Flret Sav. & Trust Co. of Milwaukes on Sept, &
for the $58,000 5% seweor bouds were rojected,

These securlties will be re-offered at public suction at 8 p, m. on Oct. 1,
Donom. 3500. Date Sept, 1 1912, Int. seml-annozlly,

CUSTER COUNTY SCHOOL DISTRICT NO. 43 (P, 0. Hathawayl.
Mont.—BOND SALE.~On Aug. 31 5600 6% 6-10-yr. (opt.) bullkding
bonds were awarded 1o the State Board of Ed. at Helena at par.  Denoin,
$100. DateJuly 11912, Int. ann. in July.

CUYAHOGA COUNTY (P. 0. Cleveland) , Ohio,—BOND OFFERING ~
Proposals w\lli be recelved until 11 a. myOot. 2 by J. F. Goldenbogen, Clerk
of County Commissioners, for the following 4 142 coup. bonds:

540,000 Waorren Road Impt. assess, bonds,  Denom. 31,000,  Due $1,000
each slxX months from Apell 1 1813 to April 1 1015, Incl., $2,000

cach glx monihs from Oet, L 1915 Lo Ape. 1 1820, fucl., and $3,000 each six
months from Oot, 1 1820 to Oot. 1 1022, Incl.

13,177 Warren Road Impt, (county’s portlon) bonds. Denom, (1) $177,
(26) $500. Due $177 Apr. 1 1914, $600 each six tonths from
Oot. 1 19014 to Apr, 1 1620, loel, and $1,000 each six months fromm
Oct. 1 1920 to'Ocet. 11923, Inecl.

0,020 Warren, Munn & Triskitt Road Impt, assess. bonds.  Denom. (1)

8520, (11) $500. Due $520 Apr. 1 1013, 400 yearly on Apr. 1
from 1614 to 1920 lool, and $1,000 on Apr: 1 1921 and 1022,

20,801 Warren, Munn & Triskiit Road lmpt, (county’'s portion) bonda.
Denom. (1) 3801, {20) $1,000. Due $801 Apr. 1014, 31,008
each slx ‘months from Oct. 1 1914 to Ost. 1 1018 Inol. and $2,008
ench six monuths from Aprll 11010 to Oot. 1 1928 {nol.

Auth. Seps, 2204, 2205, 0012, 6012-1 and 6913, Gen. Code. Date Ocot. 1
1912, Int. A.&O. at office of County Treas. Cort. check on & bank, other
than the one making bid, for 195 of bonds bid for, payable to the County
Treas., requlred.  Bonds to be dellvered within 10 days from time of award.
Purchaser to pay acorued lnt.  Conditlonal checks will not be reoelved.

DANVILLE, Boyle County, Ky.—HON D ELECTION .—An clection wil
be held In November, It Is stated, to vote on the proposition to laste $18,008
pewerage-gyatam bonds.

D ON, Ohio.—BONDS DEFEATED.—The propositlons to l=sue
3170,000 tllfhc1t loan and $900,000 water-works bonds falled to earry at the
electina held Sept. 3. The vote wias 6,735 “for’ to 7,678 “against” the
former issue and 6,884 “for' to 7,007 “against” the latver,

DECATUR. Adams County, lod.—BOND SALE —On Sept.
50,000 4 1 % coupon tax-free refunding bonds (V. 85, p. 561)
to the Old Adams Co. Bank of Decatur 4t par and interest.
yearly Jan. 1 1014 to 1022, [nclusive.

DELAWARE, Delaware County. Ohio.—BOND SALE —The New Flrst

Nat. Dank of Columbus was awarded, Wt 15 stated; for 518,623 (103,44},
an lesue of $18,000 B4 534-yr. (aver.) streg¢t-lmpt. bonds.
« Anfordinance’was passed Sept.4 providing for the Issuance of 38,000 6%
conp. munlelpal \impt, bonds,  Denom, $500. Date not later than Nov. 1
1912. Iab. M. & S. at depository of the Sinking Fund. Due $1,000 yrly.
on Sept, Uirom 1916 to 1023 lucK

DELTA; Fulton County, Ohio.—~BONID SALE.—On Sept. 2 the twe
Issues of 4 4% bonds, aggregating §17,700 (V. 806, p. 487) were awarded
to Spitzer, Horlek & Co, of Toledo, Bids were also recetved from Well,
Hoth & Co. of Cincloat!, the New First Natlonal Bank of Oolumbus and
Otls & Hough of Cleveland.

DETROIT, Mich.—BONDS AWARDED IN PART.—On Scpt. 18
$120,000 of the $240,000 4% 20-year coupon water tax-free bonds (V. 86,
p. 861) were awarded to the Detrolt Trust Co. at par, reports state.

DEXTER Stoddard County., Mo.—HBOND SALE.—On Sept. 3 the
$28,000 water-works and $26,000 sewer 5% honds (V. 98, p. 561] were
awarded to the Williamm H, Compton Co. of St. Louls for $33,086 38
(100.106) for 20-year securities, optional ope-half in 10 vears and one-
guarter In 15 years, Other blds follow, based on bonds due 3300 yearly
for 10 years and balance in 20 years;

Harris T, & Sav. Bic,, Chic. $563,310 | Little & Hayes, St. Louls. .. $33,125

DOWAGIAC SCHOOL DISTRICT NO. (P, 0. Dowagiac), Cass
County, Mich,—BOND OFFERING.—Proposals will be recelved st any
time by C. B. Sweet, Sco. Board of Edue,; for 38,000 4 15 % bonds. Date
Oct. 15 1012, Due $1,000 yearly Jan, 16 1014 to 1021, Inel. Bonded
debt, Including this lssue, $11,200. Asscssed valuatlon, $3,000,000,

EAST CLEVELAND, Cuyahoga County, Ohio.—BONDS DEFEATED.
~—The election el Sept.d resulted in the defeat of thie proposition ko \ssue
the 326,000 street bonds (V. 95, p. 435),

EAST PITTSBURGH. Allegheny County, Pa.—HOND SALE.—O8
Sept, 11 the $43.,000 4 4% strect-impt. bonds (V. 056, p. 636) were awnrded
to Newburger, Henderson & Loeb of Phlladelphia for $43,751, maklog
the pries 101 7468, Other blds follow:

/. 8. Kuhn, Chle 343,652 3] [ L, P. Taylor & Co., N. Y_$43,3080 75

J.oS0 & W
O'Connor & Kahler, N.Y - -l:l‘.:ﬂ'ln; ﬂsnl AMellon Nat. Bank, Plttsb, 43,281 23

J 43,510 40
Due 1041,

L. Barnnm & Co., NoY_ . |
Date July 1 1912,

Denom . $600.
ELIZABETH, Union Caumiy. N, J—HOND SALE—The $303.008
4447 40-year coupon (with priv, of reg.) school bonde offered on Aug. B
(V, 00, p- 313 have been disposed of, 1t ls reported, $00.000 to the State
and the balanee 19 private buyers.

ELLIS COUNTY (P, 0, Waxahachic), Tex.—BONDE VOTED . —He-
ports state that-an election held Aug. 10 resulted In favor of the question
of !ﬁu:;ll:g $100,000 rosd-Improvement bonds for the Ferrls Dist. (V. 893]

]

. 1270,

' HONT OFFERING.—Proposals will be recelved until 2 p, m, Oct. 18
by o, €. Lumpldns, Co, Judge, 1t'18 stated, for §171,000 5% road-impt.
bonds,  Int. seml-annual,

ELMIRA, Chemung County, N. Y.—BONI SALE.—On Aug. 31 ile
£75.000 4 1% reg, school bonds (V. D8, p. 4300 were awarded to Clark,
Dodige & Co, of N. ¥. at 101,625,  Other blds follow:
Farson, Son & Co., N. Y-___101.518 | E. IT. Rollins & Sons, N
Adams &Co., N. Y 1014066 Douglas Fenwlek & Co,,
‘A. B, Leich & Co., N, ¥.--101.37 |Ferris & White, N. Y.
Blodget & Co,, N Yoo oo .- 101254 | John J. Hart, Albany . .
flarels, Vorbes & Co., N. Y.101,211 | Kountze¢ Bros,, N, Y ...
Eatabraok & Co,, No Y. .- 101,168 |Jas. B. Magoffin, N. ¥

EL PASO COUNTY (P, 0, El Paso), Tex,—HBON DY DEFEATED.—The
auestion of issulng the 150,000 8%, 20-40-year (opt,) read-billding bonds
{ V. 05, p. 498) falled to carry, It Is reported, at the election held Aug. 27,

ESSEX COUNTY (P, 0, Salem!, Mass, —NOTE O0FFERING —Troposals
will be recelyed until 10 a4, m. Sept. 16 by D, 1. Hobinzon, County 'Freas,,
for $130,000 Fox HUL bridge tax-free notes due March 11013, Denom.
(4) £26,000 nnd {2) 315,000, The genulneness and valldity will be certifiod
to by the Pirst Nat, Bank of Boston under the directlon of Ropes, Gray &
Gorham of Boston.

3 the
were awarded
Due §1,008

Y. 101,148
Y101.13
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EUGENE, Lane County, Ore.—BON D SALE —On Aug, 22 the $184.500
30-yr. sewer-lmpt. bonds (V. 05, p. 435) were awarded, reportsistate, to
the Harrls ‘Trust & Say. Bank of Chle. for $180,504 30 (101.57) and Int,
f."."*"“' i = T T e i T R .

« FARMINGTON.S Whitmani County., Wash,—BOND ELECTION.—An
electlon will be bheld Sept. 28 to vote on the questlon of Issulng $10,000
water bonds.

FORREST COUNTY (P,
PROPOSED.—Local papers &
to jubmit to the voters the gi
bonds (V. 06, p. 435).

+ FORT BEND COUNTY?(P, 0. Richmond), Tex,—BOND ELECTION —
A propositlon to lssue $175,000 rond bonds will be submitted to o vote, 1t is
atated, on Sept. 24.

FORT LAUDERDALE, Dade County, Fla.—BOND OFFERING —Pro-
osals whl be recelved untll Oct, 12 for the $20,000 water-works-system,
10,000 sewer-system aml §10,000 (town's portlon) stroet-lmpt. 6% 20-yr.

bonds recently voted (V. 05, p. 498).  Cert. check for 107 of bid requlred.

FORT SCOTT SCHOOL DISTRICT (P, 0. Fort Scott), Bourdon County,

Kans,—BON D SALE,—0n Auk, 26 the $80,000 4 44 % bullding and equip-
ment bonda (V. 05, p. 435) were awarded to Coolie, Holtz & Co. of Chicago
for $80,111 and Int, less $475 for expenses.  Other blda follow:
3. A. Kean & Co,, Chlcago. * 530,160 | Commercee Trust Co., Kan,Cy. 578,000
A. D, Leach & Co,, Chle. .. 70,171 | W. Q. Stephenson & Co./Top, 77,710
Harrfs I'r. & Sav, Bl., Chio. 70,044 . 7 3

* No gertified che .

0. Hattiesburgl, Miss.—BOND ELECTION
tate that the Hd. of Supervisors has declded
sitlon of lssulng tho $50,000 5% road conakr,

¥ (P. 0, Brookyille), Ind.—BOND OFFERING.—
Proposals will be received until 12.m, Sept. 27 by C, G, Helfel, County Aud.,
for $10,000 4%, East Fork brldge bonds, reports state.  Denom. $500.
Date Sept. 2 1912, Int, semi-ann,.  Due 3300 each six months from Junio 1
1913 to Dee. 1 1922, Incl, L%y e &t i R T B e TR A L
- FREDERICKSTOW Madizon County, Mo.—BONLS VOTED —By
avote of 276 10 40, the question of issulng $12,000 municlpal electric-light-
plant-crection bonds carrled, Jt 18 stated, at on electlon held Aug. a1,
o ‘I?EF.I’ORT. Armstrong  County, Pa.—BONDS NEFEATED.—The
eleotion held Sept. 10 rr'itli‘u‘ll I the defeat of the question of Bssulng the
310,000 borough-hall-construe, bouds (V, 053, p. 836), The vole was 105
“for'* and 112 “agalnst,"

FREMONT, Sandusky County. Ohio,—BOND SALE,—On Sept. & the
§30,000 445% 5 8-year (averago) coupon Hawson Ave. (clty's portlon)
Impt. bonds (V. 05, p, 135) were awarded to the First Nat. Bank of Cleve-
land, Teports atate, at 102,400,

GALION, Crawford County, Ohio.—BOND SALE.—Un Sept, 0 the
four [ssues of 4 3% Atrect-linpt, assess. bonds, aggresating $45,500,
(V. 05, p. 498) were awarded, reports state, to the Davies-Bortram Co. of
Cin, for 340,034, making the price 105.15.

GENDA, Ottawa County, Ohio.—BOND OFFERING —Further detalla
are at hand relative to the offering on Sopt. 28 of the £3,500 5% coupon
Sewer Dist. No, | sewer-conste. bonds (V. 05, p. 636},  Proposals for these
bonds will be recolved untll 12 m. on that day by [ Otholf, Village Clerk,

It. 4630 o 30564, Inel., Gen. Code.  Denom. $350.  Date Sept. 1

d. & S.at the Village Treasitrer's office.  Due $330 esch six

Sept. 1 1015 to March 1 1018, Inel,  Bonds to be dellvered

and pald for within 10 days from date of award.  Certifled oheelt on & banl

In: Ottawa County for §i00, payable to the Villige Treasurer, required,
Purchaser to pay scertied Interest.

aIBSON CITY. Ford County, Il.—PRICE PAID FOR BONDS.—We
aro adviged that the prioe pald for the $17,000 5% 1-9-year coupon paving
bonds recently sold (V. 05, p, 630) was 06,

GLENN COUNTY HIGH SCHOOL DISTRICT, Cal.—HON D) SALE.—
On Sept. 1 the $50,000 6% blde. Londs offered on Aug. 27 (V. 95, p. 430)
were, t Is stated, awarded to the State Board of Control. s« « % W« -
Py GULIAD INDEUENDENT SCHODL DISTRICT (P, 0. Goliag), Goliad
County, Tex,—BOND E TON PROPOSED —An eleatlon will be beld,
it Is stated, to determine whether or not this distriot shall lsoe $20,000
hullding bonds,

GREENFIELD, Dade County, Mo,—BONI) ELECTION —An cleotlon
will b held Sept. 30, reports state, to vote oo the question of [ssuing water-
works bonds.

GREENSBURG SCHOOL DISTRICT, Decatur County, Ind,—PUR-

CHASER OF BON DS.—We are advised that the 305,000 hjgh-soliool-bldeg.
bonds were pwarded o the Third Natlonal Bank and not the Cltizens'
Nattonal Bank of Greensbiurg, as reported [n one of the newspapors. (V.
95, p. 637.)
P HACKENSACK, Bergen County, N. J.—BON D SALE,—On Seépt, ¢ the
S150,000 4 2% 30-yr, gold coupon or reg. funding bonds (V. 85, p, 561)
were awarded to the People's Nat. Bank of Hackensack at 1028 and
Int.—a basls of about 4.375% . A bid of 10088 was also recelved from
R, M, Grant & Co. of N. XY,

HAILEYVILLE, Winston County, Ala,—BONDS NOT' SOLD —No
award has yet been miwde of the $20,000 5% 20-year coupan waler-works
auql Hght tax-fees bonids which thiy place has been offrelng for sale (V. 05,
p.dla).

HAMILTON, Ohio.—BOND ELECTION .—Local papers state tnat the
proposition to [Bsue S200,000 clty-hall bonds will be submitted to the yoters
at the November election,

HAMILTON COUNTY (P. O. Hamilton), Tex,—HOND ELEOTION
PROPOSED —Iteports state that o petition' s being elronlated asking for
an glection to vote on the proposition to lssue $10,000 rosd bongds.

HANFORD, Kings County, Cal.—BOND ELECTION .—An ordinanco
has been passed, 1t is stated, calllog for an eleotion on Oot. 7 to vote on tho
question of Issolng $108,000 gewer and water-malin bonds (V, 86, p. 637).
= HARDIN COUNTY (P, 0. Kenton), Ohlo,.—BOND OFFERIN(,—Pro-
posals will be recelved antil 12 m, Sept. 23 by B.J. Carey, County Aud., for
325,008 40 4 4% vefunding bonds,  Auth, Sce, 6658, Gen. Code, Diato
Oct, 11012, Int. A. &. O, Dueon Oct, 1 as follows: $7,612 20 jo 19106,
$0,000 11 In 1010, $6.000 (n 1017 and §5,087 18 In 1914,  Certilied check
“ar cash on some Kenton bank for $500, payable to the Auditor, required.

HARMAN, Lee County, IIl.—BONDS VOTED.—A favorable vote was
cast on Sept. 2, 06 18 stated, on @ propositlon to lssue bonds to bulld o
waltr-works system.

HARRIS COUNTY (P, 0. Houston}, Tex,—BOND ELECTION PRO-
POSELD—It I8 reported that this county proposes to hold an election to
\-’ut;' ;:‘1)1 the proposition to lssue the $300,000 road and bridge bonds (V.00,
p. 408).

HARRISON COUNTY (P, 0. Guliport), Miss.—BOND OFFERING.—
Proposals will be recelved untll Oot. 7 by 1. 8. Hewes, Clerk Doard of Super
Vi:ﬂ;l:.!. it Is stated, for the $15,000 6% 25-year road-lmpt. bonds (V. 93,
p. 128),

HASTINGS SCHOOL DISTRICT (P, 0. Hastings) . Cambrin Counly, Pa.
—BOND OFFERING.—Proposals will be recetved uutll 6 p. m, Sept, 17
by the Secretary of the School Board for 317,500 6% coupon bonds, Dué
In 1942, optlonal alter 2 years.

HAVERSTRAW, Rockland County, N. Y, —BOND SALE. —~The $10,000
1-10-year (serlaly coupon sewer bonds offcred without suocsss on Aug. 1
(VLo05, p.374) were purchased by tho People’s Banlk of Haverstraw asd 3.

HERMOSA BEACH., Los Angeles County, Cal-~HBONDS NOT SOLD—
No award was made on Aug. 6 of the $60,000 6% munieplal whart bonds
offered on that day (V. 85, p, 313},

HIGHTSTOWN, Mercer County, N, J.—HOND OFFERING —roposals
will be recelved untll 8 p, m. Sept. 17 by F. V. Jomlson, Borough Clerk, 1t is
stated, for the $35,000 4 44 % sower and dlsposal plant bonds voted recently
(V. 85, p. 180). Interest annual. 50T VDL e )

100KER, Texas County, Okla,—BOND OFFERING.—Proposals will
be recelved untll 2 lp m. Sept. 17 by A, L. Hllbert, Town Cleck, for 322,000
water and electric-light-plant bonds,  Cert. check for 59 of bld required.

L= HUI RDNE'L: UNTY4(P.£0.ENorwalk) J0hio, —BON DESALE —On Sept f0
the 80000 595 7 14-yr. (ayver) coupon couct-liouse bonds (V. 95, p, 408)
were nwarded to the Cltizens' Banking Co.of Norwalle at 107.33 and int.
Other hlds follow;

Ol & Co, Clove L358,800 00| C. B, Denlson. & Co., Olev. 553,060 060
Well, Rath & Co., Cln. . 53,100 00| Hayden, Millér & Co., Cloy, 52,060 00
New Flrat Nat. Ble., Col. 63,131 00|Seasongood & Mayer, Cln, 52,910 00
Flrst Nat, Bank, Cleve_ .. 53,120 00| Prov. Sav. Hk.& Tr. Co.,

Stacy & Hraun, Toledo. .- 563,100 00| Cinelnnatl 52,745 00

FRANKLIN COUN

INDEPENDENCE, S5t. Louis County, Mo,—BOND EIECTION —An
(i i wiil e held Sept 24, reports atate, to submit Lo the voters the ques-
tion of lssulng 340,000 bands,

JACKSON COUNTY (P. O. Pascagoula), Miss.—BIDS.—The blds
recelved on Sopt. 2 for the three issues of bonds, the sale of which was
reported In V. 05, p. 637, were ag follows:

0,000 325,000 315,000
I3sue, Iasue.
Mayer, Deppe & Walter, Cinclopati..-*$5,113 500 325,503 75
Tillotson & Waleott Co., Cléveland. - 5,005 00 *25,801 50
Spitzer, Rorick & Co., 'T'oledo. . 6,105 60 25,0642 50
Well, Hoth & Co., Uneclonati_. 5,025 00
Woodin, MceNear & Moore, Ch

78 50

Supcexsiul hids.

JEFFERSON COUNTY (P, 0. Birmingham). Ala.—BIDS REJECTED,

—All Dids recelved on Sept. 7 for the 100,000 4 %% 60-yr. hospltal gold
bonds (V. 05, p. 400) were rejected,

JONES COUNTY (P, 0. Ellisville), Miss—BON DS PROPOSED —Lo-
cal papers state that o petition will be elrculated asking the Board of Su-
pervisors to float an lssue of 200,000 highway-construetion bonds.

KEARNY, Buffalo County, Neb.—BON D SALE.—We are advised that
this clty has disposed of the $40,000 eleotrie-light-plant bonds voted Feb. 14
(VeBd, p. 578,

CENNETT, Dunklin County, Mo,—BON D OFFERING,— Proposals will

untll 8 p. m. Sept. 17 by Sam’l G, Fisher, Cley Gleck, for $40,00
tg and 545,000 sewer 5% bondd,  Denom. $500, Date Oct.
3 it AL & 0L Due 52,000 1o 10 years, $20,000 in £56 yrs. and $53,00
In 20 years. Cert. oheck for §500, payable to the *'Clty of Kennett," re-
qulred.  Purchaste to honnish blank bonds,

KERSEY, Weld County, Colo,—HONDS DEFEATEL.—The electlon
held Sept. & resulted In the dofeat of the S16,000 water-warks-system: bonds
(V. 86, p. 400) . The vote was 21 “for'* o 32 “agalnst,

LACKAWANNA, Erle County, N. Y —BOND OFFERING.—Proposals
wiii be recetved untll Oct. 7, it is stated, by John J. Mousghan, Clty Ulerk,
for $180,000 4 4% 1-20-year (decinl) strcot-lmpt. bonds.  Interest gemi-
anousl, Certited oh Tor $5,000 reguired,

LAMAR COUNTY (1. O, Paris), Tex.—BON DS VOTED —The propost-

tlomn tll'n?imilat- $100,000 road bopds carried, It Is stated, at the election held
Aug. 17.
LA SALLE. Ningara County, N. Y.—BOND SALE.—On Sept. 5 the
$42,500 water honds werg. awarded to Douglas: Feawlek & Co, of N, Y.
for. §42,5610 (100.023) and Int. for 4.408. Due $1,700 yriy. from 1917
to 1041 Inol.

LAWRENCE COUNTY (P. O, Moulton), Ala,—BOND SALES —He-
poris state that 7, D, Davls, I'res, of the Capltal Nat, Bank of Moblle,
purebased $50,000 5495 court-lo anstr, honds nnd that an lssue of $25 .-
(00 bridge-conste. bonds was purchased by J. C. Hurps of Montleello,

LAWRENCE COUNTY (12, 0. Mt. Vernon), Mo.—BOND SALE—Thla
county dispased of 330,000 roud bomdy during August, we are advised,

LEE COUNTY (P, 0. Tupelol, Miss.—I0OND SALE.—On Sept, 3 the
S100,000 636 % IRosd District No.o 3 road bonds (V. 80, {)‘ 490) were
awarded to the People’s Bank & Trust Co. of Tupelo at 100,405 and ¢x-
penses.  Denom. $600,

LIMESTONE COUNTY COMMON SCHOOL DISTRICTS,
BON DS REGISTERIED ~—On Sept. 4 the State Compiroller
S1,000 B, 10-20-yr, (opt.) bonds of each of the following distrlets:
47, 82 and 104,

LOCKSBURG SPECIAL SCHOOL DISTRICT, Sevier County, Ark,—
BOND SALE —Farson, Son & Co. of Chleago purchased an lssue of $15,000
0% bonds,

LONGVIEW, Gregg County, Texas.—HONDS REGISTERID .—0n
Sept, 7 510,000 5% 20-40-yr. (opt.) sewer -pxtenslon bonds were reglaterad
by the State Comptroller,

LOOKOUT SCHOOL DISTRICT, Modoc County, Cal,—BOND OFFER-
ING . —Proposals wiil be recelved untll 12 m. Sept. 21 by 8. W. Pepperdine,
County Treas. (P, O, Alturas), for §4,450 72 bonds. Denont. (7) 3330
anmd (10 5200,

LOS PADILLAS SCHOOL DIST
BOND OFFERING . —Proposals will be recelved untll
by M. Mandell, County Treas, (P, 0. Old Albuguerqus)
10 20-yr. (opt.)  bonds.  Denpny. 5500, Date July 1
annual at the County 'Treasurer's office,

LOVINGTON, Moultrie County, H,—BOND ELECTION —An orll-
nance was passed on Sept. 2, it 1§ stated, calllng for an eleetlon on Oot, 4
to vote on & proposition to fssue 85,800 bhonds to lmprove the munieipal
electrie-light plant and water system and to gxtend the water malns,

LOWELL, Middlesex County, Mass,—BONE SALE.—On Sept. 0
F22.000 496 1-20-yr. (sor.) publle-bullding bonids were awarded to 5. II.
Holling & Sons af Hodton at 101,410,

Other bids follow:
Blodget & Co., Boston

Texas.—
oplatered
Nos.,

ICT NO. 6, Bernalillo County, N. Mex,
10 a, m. Sept. 21
for $2,000 8%

folz, Int, kemi-

100,08 | Adams & Co., Boston_ ... 100,779
Intereat Mool and September,

LOWVILLE, Lewis County, N, ¥.—ROND BELECTION .—On Sept. 17
the voters will declide the questton of lssiing $9,000 brldge-bulliding bonds,

MACOMB. McDonough County, Nl. —BOND SALE.—~0n Aug. 26 $i0,-
000 4 4% refunding Bonds were awarded to the Macomb Nat. Bank lo Ma-
eomb ot par and codt of opinjon—"about $10,0704° Denom. §1,000.
Date Sept. | 1912, Int, M, &S, Duefrom 19135 1o 1p24,

MACON, Ga,—ROND OFFERING —Propogals will De eecolved  until
12 m. Sept. 23 by the Board of Water Comines:, WL Hy Fetner, Chaliman,
for 3250000 4 LY5 coupon water-works bonds,  Denpoy, $1,000,  Dite
July 11011 In At &, DueJan, | 1080, Cect. ehecl ror 5500 ye-
quired. These socurltles are pare of an lssnue of $000,000 bonds _vntuil Mareh
18 1011 to pureh the plant of the Macon Gas, Llght & Waler Co,, of
whicl $825,000 has already been disposed of. V. 06, p. 402,

MADISON COUNTY SCHDOL l)lﬁ'l'lﬁlcr N0, 30 (P. 0. Blaine}, Mont.
—HOND SALE.—The $1,200 6% bullding bonda ofered on Aug. 31 weare
awarded on Sept. 2 Lo the State Board of Land Commissloners of Helenn
at par, Other Dbids follow:

Flrst Natlonal Bank of Barnesville, Ohilo = LTt
Bank of Twin Bridees, Twin Bridees. . . === At e i Sl 00

Denom. 32400,  Date Oct, 1 1012, Int. ann. in Oet. Due Det. 11017,
opt. at any Interest=payving perlod.

MALDEN, Whitman County, Wash.—H0ON S DEFEATED . —On Aug.
24 the propositlon to lssue 317,800 watee-worls bonds was defeated.

MANATEE COUNTY (P, 0, Bradentown), Fla. 00N SALE.—An
Issue of 350,000 5% refunding school bonds was purchased by Farson, Son
& Co. of Uhleago.

MANCHESTER. Hillsboro County, N. H.o=HUN [ SALE.—0On Sept. 0
the S105,000 31690 Vl-yr. (aver.) fire-alaem bonds (V. 03, p, 808) were
i\;vlzmlj-:d o the Stallord Sav, Hank ln Doyver st 87 sl $856 premium. Other
Blids Tollow:

E. H. Rolling & Sons, Boston 0050 [ Merelll, Oldham & Co,, Doston.g4.770
N. W, Harrls & Co., Ingo., Bost.ph.073 i
Denomination $1,000,  Interest M, & 5.

MANTUA TOWNSHIP SCHOOL DISTRICT. (loucester County, N, J.—
BOND SALE~On Aug, 20 the $10,600 45% coup, Lldg: bonds (V. 05,
p- 375) were awarded to the Woodbury Trust Co. In Woodbury at 100,25,

MARICOPA COUNTY SCHOOL DISTRICT NO. 14, Afiz.—B00ND
SALE—An e of 55,000 6% 20-yr, bulldlng bonds oifered on July 22
wig awnarded to the Valley Banle at Phoenix for 56,000, makiog the price
101,686, Doenom, $500, Date Aug. 10 1912, Int, ann, In Aug.

MARION TOWNSHIP (P, 0. Marion), Willlamson County, 1Il.—HON DS
OFFERED BY BANKERS.—Iohn Nickerson Jr. of St. Louls 15 offering to
Investors the 380,000 495 high-school istriet bonds (V. 94, p. 16d2),
Denom, $1,000,  Date July © 1212, Intof &, at the Merohanta- Laclede
Nat, Bank of 5t. Louls. Due 54,000 yearly from 1915 to 1929,

MAUMEE, Lucas County, Ohio.—ROND SALE —On Sept. 0 tho $41,800
4109 Bapr. (av.) streot-lmpt, bonds (V. 05, p. 430) wors awarded to Sidoey
Soltzer & Co. of Tol, for $42,406 (101.508) and [nt. Other bids follow:
Ots & Co,, Cleveland 42,715 | Staoy & Braun, Toledo 542,415
Hayden, Miller & Co., Clev. 42,480 Spitzer, Rorlok & Co., Tol.. 42,152
Welll Roth & Co.. Cln 12431
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MERIDEN, Jefferson County, Kan.—RONDS VOTEN—At & reoent
election the question of [=suing $5,000 clty-hall amd suditorium-ercdtion
bonds received o favorable vote, according o reports. VT S

MAYVILLE, Chautapgua County, N, Y.—H0ON D SALE.—On Sept. 7
816,000 coup, tax-freo water-refunding bonds were awarded to Douglas
Feawloek & Co. of N. Y. for $10,016 (100,003, Int, and blank bonds for
4.080s.  Other blids follow:

Joho o, Harte, J\“JI’IH{
Adanis & Co., New York ..o
Curtls & Sanger, New York 100,012 for 63

MC HENRY, Harrison Comﬂ?u RING .~ According
to reports, this place 1s offering for sale $2,000 honds, » « + + & &= & &«

MEDFORD, Jackson County, Ore~—HUOND OFFERING —Pg
will be recclved untll 5 p. m, Sept. 27 by 1. 7T, Foss, City Heeorde
gtated, foF §20,000 5% 20-year brldee Bouds (V. 95, p. 408), Interest
semt-anmual,  Certlied check for 5%, required.

MEDINA, Crleans County, N. Y.—BOND SALE.-
$15,000 1-0-yr. (8er.) tax-free paving bonds (V, 95,
toJJohnd. Hart of Albany st 100,18 and Int, for 4.80%,

_ 100,152 for 4.608
100,018 for Hs

LI

On Sept, 10 the

L A82) wiere awnarded

Other bids folow:

e ve.$15,085 00 for hs
1156 00 for &

M7 00 1o

07 66 for

Union Trust Co. . 3 o
Fargon, Son & Co., New York
Adams & Co,, Now York = -
Harrls, Forbes & WL RIS SO0 e
., MERCED. FAL HOOL DISTRICT (P,
County, Cal.—HON )5 VOTED,—AL an electlon held A, 14 the proposi=
ton to fssue $4,000 6 H-vr. sohipol Bovuse bonds carrled by a vote of 1810 2

MERCER COUNTY (P, 0, Celina), Ohlo.—BON D OFFERING —Pro-
posals will be recelved tntll 10 6. m. Sept. 27 by J. L. Morrow, County
Auditor, for $6,000 434% coup. Shipgledecker Rond Impt. bonds, De-
nom, §600, Date Oot, 15 1812, Int. A & O. at offles of County Trons.
Due 31,200 yearly on Oet. 16 from 1913 to 1917, Inol., and 3600 Oct. 15
1018, Cash dulnnsl.b of $100 required.

Proposals will aldo be reesived at the ssma tlme foe $15,000 4 W9 bridae
bonds. . Auth. Sees. 2434, 2485 and 2441, Gen, Code. Deoom. 30500,
Dato Oet. 16 1ME Tobc A & O, beglnning April 15 1913, payable at the
County Treusury. Bua $1.600 vrely. Oot, I from 1914 to 1923 Inol, De-
livery of bonds to be ot Oct, 16 1012, Blds must be unconditional, A
deposit of $100 requiced: Purchaser to pay acorued lot, Blddeis must
satlsfy themselves of e legallty of the bonds, : R A

MERIDIAN SCHOOL DISTRICT (P, 0. Meridian), Ada County, 1daho.
—HON D SALE . —We are advised that the 345,000 buliding bonds recently
voted (V. 06, p. 100) have been sald, . - P (e v, ‘e
- MILTON, Cabell County, W, Va,—BOND SALE.—On Sept, D the $10,-
B00 6% 5-00-yr, (OpL.) eaup. thx-free water-works honds r{(. 45, . 400}
were awarded to Ulen & Co. of Chicago for $£10,830 (101.323) aund Int,
Other Hids follow:
FALL Fallee & O
C.AH. Cotfln, Chleago.
First Nut. Bank, Sv. Mar
Hochler & Cummings, To

A bld was alkd regelved

MILWAUKEE

ofnls will be r

Jebt Comamn,,
320,000 4%

30,000 4 45v%

s ] 00
0. Merced Fallsi, Merced

Clove. .. $10,626] H. G, Speer & Sons, Co. Chilo.$10,515
10,606] Faraon, Son & Co., Chicago. 10,500
o l;};l‘f)jﬂ.‘ipumr. Rorlek & Co,, Tol.~ 10,300
- - 1) »
from 5. A, Kean & Co. of Chlcago. s
Milwaukee County, Wis,—BOND OFFERING. —Pro-
clved untli2 pom, Sept, 18 by LM, Koteokl, Seo, to Publle
for the followlng 1ax-free honds:
sohiool bonds, Due $16,000 yearly on July 1 from 1013 to
1922, Inolunlve,
publicdibrary bonds, Due $1,500 yearly on July 1 from
LS to 1932, lnclusive.
park bonds,  Due $3,750 yearly on July i from 1013 to
1932, Inclusive,
WSt sewer diatriot honds.
from 1013 to 1932, inclusive.
south sewer distrios bonds.  Due
from 1013 to 1942, Inclusive.
Date July 1 1012, Int, seml-ann, at offiee of Clty Treasurer or ot the
clty's agent In N, ¥, Clty,  Cort. ehieek for 1% of bonds, payable to the
Clty Treas,, requlred. Purchaser to pay scerued Interest. Bids to be
mado on blauk forms furnished by the olty. R T JRRT
- MINNEAPOLLS, Mian.—8I08.—The other blds recelyed on Sept, o
for the $25,000 20-yr. fre-dept, and $150,000 30-yr. parl 4% coup. bonds
awarded, a5 stated last weols; to 15, 10, Rolllng & Sons of Chleago at 97.16,
werd as follows:
Merrill, Oldham & Co., Bost. 06,720 | Wm, R. Compion Co., St. L._06,08
Blodget & Co., Hoston .52 lllm-rlﬂ Tre & Sav. B, Chig. 06,01
# BU{\".‘M T0 DBE OFFERED SHORTL Y . —Local papers stafe that the
Glty Comptroller hag been directed to advertise for bids on an 1&sue of $50,-
000 Hassets' Creek linpt, bonds.
I“NASHVILLE. Tenn~—BOND ELECTION —Tocal r-'l!n-.m state that
the propositions to lssue $200,000 market-house-erection and $150,000
atreet-lmpt, bonds will be sulimitted 1o a vote at the November election .
NEBRASKA.—BONDS PURCHASELD BY STATIE ~—The sState has
nurohaszed the followlng Londs:
Thirtoen Iasues, Aggregating $207 800, Purchased in July.
$7,000 4 14% water bonds of Heatrica st par, Date Oct. 1 1010,
Qet. | 1930, opt. beglnnlng Oeg, 1916,
18,000 6% funding bonds of Cambridge at par. Dbto Jan. 15 1014,
=4 Duedan, 15 1042, opt, beplnning Jan, 16 1922,
6,000 lght bonds of Cedar Bluffs af par, Date July 24 1912,
. Due Jupo 1 1932, opt. ln:oi nojog June 1 1917,
12,500 sewer bonds of Cratoford at pae. Dato Maroh 1 1012,
. Dug Maceh 11932, opt. beglndlng March 1 1817
4,000 6%
17,000 5%
8,800 D75
80,000 4 15%

75,000 4 14%
30,000 4 14 75
60,000 4 147

Pue $2,600 vearly on July 1
2,500 yearly on July 1

Duge

-
0%
595

light bonds of Curiis at ;Imr. Date July 1 1012, Duc
July L 1032, apt. beglnning July | 1917,
bonds of Fustiy at par. Dato July U 1912, Due July 1
1932, opt. begloning July 1 1017,
waler of Hydnnis at par. Date Jan, 1 1012, Due Jao 1.
1932, opt. begionlng Jan. 1 19017,
sohool-bldig, bonds of Kearney Schaol District at par,  Date
Feb, 18 1912, Due Feb. 15 1032, opt. beglnning Feb. 15
1917,
sower bonds of Nellgh st par . Date Sept. U 1011, Due
Sept. 11821, opt. beginnlng Sept. 1 1916

l!l,l:t‘c Oct. 1

595
'
6%
Y%

a9

I Eli}l_lﬂ
TO000
9,000
20,000
8,000

water bonds of Nerth Plafle on'n 4 14 9% Dbasis.
1000,  Due Oct. 1 1924, opt. beginuing Oct, 1 1914,
water bonds of Palisade at par. Date Auge 16:1910.
Due Aug, 15 1030, opt, heginnlng Aag. 15 1015,
suhiool-bldg. bonds of Platte County School [ist, No. 67
Oboa 44595 basls,  Date July 1 1012, DueJuly 1 1027,
water bonda of Roslie nt par,  Date Apell 1 1012, Dug
Aprll 11032, opt, beglunlng April 1 1917.
. Jlee Taiuey, thnrauarf,uu $18,500, Purchased fn August,
300 6% school-bidir, Bonds of Grieley County School Dist, No, b
. o PG basly,  Date July 27 1012,  Dug Aug, 11932,
10000 5% scliool-bldw. honds of Greeley Counly School Dist. No. 64
| Ola % basts,  Dateduly 151012, Due Aug. 11022, opt.
one hond yearly begglnnlug 1014,
#olloolbidir, bonds of [layes County School Dist, No. 4 on a
dlafh basls.  Date April 1 1012, Due Apeil 1 1022, opt.
begtnning April 1 mlip_
water bonds of Maywood on n 6% basls,  Date July 1 1937,
Dus July L 1932, opt, bestnning July 119017,
sohool-bldg . bonds of Séotls Biuff County Sciool Diat, No, 10
onoad be¥ basis,  Date July 15 1912, Due July 15 1928,
*Tha sale of these bondi was previoualy roported in the Chionlele,'
NEW BEDFORD, Mass,—BON I SALE. —Gn Sept, 0 the two lssues o
reg, tax-free honds, segregating $173,000 (V. 95, p..602) wore awarded to
N. W. Harels & Co, ; Ino., of Hoaton at 101,16 lm\rint. Other bids follow:
. L. Rolllng & Sons, Boston.101.076 [ Hlake Hros. & Co,, Boston, . 100,443
Blodget & Co., Boston_. ... 101,00 | Mereill, Oldham & Gompany,
Batabrook & Co,, Hoston. ... 1007880 Boston .-~ 100030
The 5150,000 ssue 15 dated June 11012 and oot July 1 1012 43 we wers
&L Dt adyled, v L kT e ;
CONEWRURG (P, 0. Cleveland), Cuyahoes County, Ohio, —BON DS 1=
FIATE D —Cleveland papers atate that the propositions - 4o |gsiue the $28,«
D00 wator-maln and $25,000 engine-louse-constr, bonds flled to carry at
theleleotion ioid Ay - Al (V.105, b 487), © e TR e ks
NEW CASTLEX QUNTY (P. 0 W Imingt o) *Dcl.~HON [ OFFERING,
F_{ruplmn!u w?ll. be received untl 12 m. Sept, 24 Dy D, Thompson, Chalrman
Flnanes Comin., for $105,000 4% gold ooupon lghway-fmpt. bonds
Dl‘l’lﬂm.Eil,lllm.p_._l‘.lnl'.o:luly L1 1L, Intod. & o.n(the Parmers' Bank In

2,000

13,500 5 b0

1,500 5%

b://fraser.stlouisfed.org/

Wilniington. Due $10,000 yearly July 1 1052 to 10064 Incl. and £5,000 yriy

July 11000 to 1964 Inel. Cert. theeir for 2% of Londs bld for, payable

Lo the Cluy Treas., §s required.  Honds will be certiied as to genulnenessy

by the Columbla-Kulekerbocker. Trust Co. of N. Y, and the leyallty ap-
proyed by Caldwell, Mussilch & Reed of N. Y., whose oplilon will be fur-

t"ii-‘*‘lcll to the purchaser. Hlank forms for bids will be furalshed oo applica-
on,

NEWFANE, Niagara County, N, Y.—BOND SALE.—On Aug,. 5 $8,000
59 B-10- vater-system bonds were awarded to local Investors at par,
Dehoim, §300. Int. A. & O.

NEW. LONDON, Henry County, lowa.—BOND SALE.—On Sept, 1
tha 52,000 5%, electrle-light-plant bonds voted Auvg. 12 (V, 85, p. 500)
were awirded to N. S, Johnson st par.  Denom, §500. Dats Oct, 1 1012,
Int;AL & 0. Due$500 yearly from 1014 to 1917, Inel.

NORFOLK, = Madison County, Neb.—BONDS DEFEATID,~—The
:;mlgrmi:m!p lln} lasie $10,000 water bonds wad defeated at an eleotion held
Sepremoe 0,

NORTH DAKOTA. —BUN S PURCHASED BY STATE.—The tollow-
Ing 4% bonds were purchased at par by the Stato:
Nincteen Issués, Adgregating $160,800, Purchased (0 Jul
Niame, Armount. Fuuppose, Liate.
Hewoh L aa s $20,000 Water-works Jung
Blshee S¢ S. Do 14,000 Fund. & bldg. June
Brooklyn 5. D. No, 78, 4,500 Bullding July
Burke 5, D, No, 209____ 1,000 Bullding July
Brglevale S0 D No. 14 3,000 Bullding July
Fortes TP T 4,000 Funding Jung
Hatton o cc oo oo sc D500 Light July
Hirel 8. D, No 44 _ 5,000 Hullding Jure
3. . No. 65 8,000 Building June
1,500 Bullding Jung
6,000 Bullding Jume
4,000 Bulliing Jutie
300 Bullding Jung 10 1912
2,000 Funding June 10 1912
#,000 Light June 1191
Pombing County 40,000 Court-house  June 11912
Royal 3, D, No. a2 Ga0 - Bullding Mch. 11912
Sanhorn 5. . No. 4.4 Bullding Apr. 30 1912
ShallowLakeS. D 00 Bullding June 101012
Tuwenty gregalitig 585,850, Purchaged in
Adams 5, D. 00 Bulldi July 11 ipia
Ashley .. Pk Water-works Aug.
Blamarelk Specinl 8. D Equipment.  July 1
BlaekeallS. D, No. 72, Bullding Aug.
Cherry Groves . D.No.7 Bullding Jutg
Chileot 5. 1), No. 37, . Bulldiog July
IHex S, D, No.46 o Bullding July
Douglas g e Funding AUy
Forrest KiverS.D.No.GA . Refunding July
Fort Ttlee S, 1, No. 6. Bulldimg July
Glonbien’ s cialo v Punding Aug.
Harmony S, 1, No, 143 Funding June
Hollanid Sohoal Distrist. Bullding July
Lightuning Croek No, 20 #00 Funding July
Longlfellow 5. DL No. 20 1,000 Funding Jung
Manvel S. D. No. 48 3,000 Bullditg
Marshall 5. D. No. 82.. 1,000 Bullding
Munster S, 1), No. 6. 2,600 Bullding
Oakdale S, D, No, 1. 00 Funding
Rose 5, D Mk 1,000 Dullding
Sohool Distriot No. 95 1,800 Finlshing
Stone Creek 8. D, No.A48 10,000 Bullding
Tappen 8. D, No.2%5_ . 4,000 Bullding
TiogaS. DoNo IS5 ... . 4,000 Funding
Twin Lake 3. 1), No. 06 G650 ding
Valley'S. D. No.57.... 1,000 Buliding
Willow Cele, 5. D. No. 6 1,500 Building
Wise 5. D No. a8 5,000 Bullding

NORTH DANSVILLE (Town) UNION FREE SCHODL DI
(P. 0. Dansville), Livingston County, N. V.—BON D OFFERING.—FPro-
posals will be recelved until 2 p. m, .'Sci)t. 23 by Sireno F. Adams, Clerk
pd.of lid., for $32.000 4 14% coup. bidg, bonds, Denom. $1,000. Date
Oat, 1112, Int. Al & O.at the Iniporters® & Traders® fat. Bank ln N, ¥,
Due 52,000 yearly Oct. 1 from 1914 to 10240, Incl.  Cert. cheok for 59 of
ponds bid for required, T N e e e

NORTH LEWISBURG SCHOOL DISTRICT (P. 0. No. Lewisburg),;
Champalgn County, Ohio.—BON D OFFERING.—Proposals will be re-
vefved antll 12 m, Sept, 21 by M. 0. Gowey, Dist. Clerk, for $5,000 5%
add’l bidic, bonds.  Auth, See. 7623, Gen. Code. Denom. $250. Data
Oet. 11012, Int. A & O, Due $250 each =ix months from April 1 1013
to Qot, 11022 Purchaser to pay accrued Interest.

NORWICH TOWNSHIP SCHOOL DISTRICT (P. 0. Norwich), Mus=
kingum County, Ohlo, —BON D SALE,—The 81,000 695 1-3-yr. (s0r.) coup.
sehool bonds oifered on July 20 (V. 04, p. 1781) were awarded to M. S, Pond
ol Homersat, i e . d - 7
CNORWOOD, Hamilton County, Ohio.—BOND SALE.~On Sept. 3 the
Tour lsaues of 4 15%, 20-yr, bonds, aggregaling $47,000 (V. 05, p. 375) were
awarded, reports state, 20,000 stroet-repale and $20,000 storm-sewer bonds
to the Prov, Say. Bank & Trust Co. of Clne. ot 108.66, and the $5,000 auto-
ratrol and ambuiance and $2,000 sewange-disposal-plant bonids 1o the Atlas
ot thiank of Clno, at 100,255 andji00.2625 frespeatively.

ODELL SCHOOL DISTRICT (. 0, Odell), Gage County, Neb,—BOND
i‘i-*l ih‘-—-’!‘l:c State Banlke of Odell In Odell has Déen awanﬁ':l $2,600_bldg,
T R T S R T i T B T S T B R e

OKLAHOMA CITY: Okla.—N© BOND ELECTION.—We aro sdyised
that the reports stating that an eleotion would be calléd to vote on the
(question of lssuing $100,000_ Grand Boulevard impt. bonds (V. 85, p. 315)
ATE CITORCOUE. iire

L OMAHA, Nebh.—BOND ELECTION .—A vote wil be takenlon Koy, 12
115 stated, on a proposition to lssuef$50,000 park bonds, -

*ORANGE COUNTY!P, 0. Smﬂ? Ana), Cal.—BON ) SALE ~~On Sepl. 6
he 100,000 bridge and $60,000 um{:lml 5% bonds voted July 20 (V. 85,
p.315) were awarded Jis s stated, to B H, Rollins & Sous at 104,08, - «

ORANGE COUNTY (P, 0. Orangel, Tex—BOND ELECTION PRO-
FPOSED.—An elegtion will probably be ealled, It (s reported, to vote on the
questionTofl fasuing $20,000 road bonds. « - .

OTTUMWA, Wapello County, lowa,—BON DS A UTHORIZED —Loeal
papers state that the-Counell passed s resolution on Sept. 4 providing for
the (ssuance of 378,000 funding bonds

PAGE COUNTY (P, 0. Clarinda), lowa—BOND SALE—On Sept. 10
thin 325,000 6% #-year (av,) coup. Draln, Dist. No, 6 tax-free bonds
(V. 05, p, 600)ywere awardedito the Western Seourlties Corp at 104,62, -

PALISADE SCHOOL DisiwacT (P, 0. Palisade), Hitchecock County,
Neb.—BON D SALE.—Local nvestors nave been awarded at $6 premlum
Aan 1ssue ol sehool bonds, we are ndvised, : y r

PALMYRA, Marion County. Mo.—BOND DFFERING . —Proposals will
ba recelyed untll 72890 p. m. Oct. 3 by J. M. Sosey, City Clerk, for $6,000
4 4% lght and water bands., Denom. $500. Date Aug, 1 1912, Int.
F. & A, ab office of the City Treas, Due Aug. 1 1022, "f“' Alg. 11017 or
Aug. 1 of any year thereafter. Cert. clicol for 5% of bld requlred, L
~ PASSAIC COUNTY (P, 0. Paterson), N. J:—BON 13 SALE.—0n Septo 11
the 2 Issues of 4 355 17-§7. coup. o reg. hridge honds, aggregating 46,000

H’i ggs p. 638), were awarded, 1t fs stated, to Rhoades & Co. of N. Y. &

PECOS COUNTY, (Fort Stockton), Tex,—BON 1) SALE . —Farson, Son &
Co. of Chleago purchased an fssue of $73,000 6% court-house and jall honds,

PELHAM MANOR. Wesichester County, rl Y. —BOND SALE.—0On
Sept. 7 the S14,000 V-3t [av.) reg. highway-impt. bonds (V. 05, p, 863)
were awarded 1o Adams & Co. of N. Y. for $14,101 (100.72) and {‘m. for
A4 Hs—a basls of about 4 41745, Other blds follow:
R A Grant & Co. (4,508, .$14,000 | Kountze Dros, (for 4,004 .. 514,013
Douglas Fenwlek & Co, (4.5608) 14,012 | John J. Hart (for 4.608) . .- 14,007
Curtly & Sanger (for 4.808) __ 14,032 | Harrls, Forbes & Co. (4,708) . 14,013
Lobdell & Co, (for 4.008) .. .. 14,082 | Farson, Son & Oo. (for 8s). . 14,000

The above bldders are all from New York excopt John J. Tarct, of Albany,
Denomination $1,000, Date May 1 1912, .

-
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PEORIA, Pcoria County, I.—ROND SALE.—Thiz olty disposed of
£20,600 Impt. bonils on Sept. 6, aceording to reports.

PERRYSBURG, Wood County, Ohio.—BON D OFFERING,—Proposals
will b recetved untll 12 m, Oct. 8 by J. W. Lyon, Village Clerk, for the
following 4 J4 %6 coup. honds aggregating $31,500:

%15,000 Loulsiana Ave. Impt. assess. bonds.  Due $500 each six months
from April 11014 to Oct. 1 1018 Incl,, $300 April 1 and:$1,000 Oct. 1
in 1919 and 1820, 51,000 each six mos, fram April 1 1021 to April 1
1923 Incl, and $1,500 Oct. 1

1,000 Inillana Ave, fmpt. assess, bonds, Duoe $500 Oct, 1 1014 and 1015

and $500 each s1x months from April 1 1916 to Oct. 11023 inel.

7.000 La. and Ind. Ave, impt. (vilage's portlon) bonds, Due $§600 cach

six months from Oet. 1 1919 to Cet. 1 1022 and $1,000 each six
months from April 11923 to Oct. 11924 Inel.

Denom, §500, Date Oct. 1 1912, Int. semi-ann, at the Village Treas.
office.  Cert. check on o bank In Pertyshurg for 3% ot honda bid for, pay-
able to the Treds., I8 required.

PETERSBURG, VYa.—HBONDS AUTHORIZED.—An ordinance wos
passed by the Common Counell, reports ntate, providing for the Issuance of
S300,0000 4 g% d0-yr. permanent-public-impt. bonds,

POPE COUNTY (P. 0. Russellville), Ark,—BON 1) SALE —An lssue of
£13,000 6% Jall honds was purehased by Farson, Son & Co. of Chicago,

PORT CHESTER., Wesichester Cmmt{. N. Y—=BOND OFFERING.~—
Propoanls will’ be repéived until 8 p. m. Sept. 19 by Chad. O, Derby, VIL
Nerk, for $16,000 4 -

Laws of 1800, and Ol

20

5 No. Regent St. tmpt. boads.  Auth, Chap, 517,
. 28, Laws of 1006, as amendeild by Chap, 18, Laws
of 1012, Donom, $1,000. Date Dot: 11012, Int. A, & 0. at the First
Nat, Dank, Port Chester.  Due $1,000 yearly on Oet. 1 from 1914 to 1020,
incl.  Cert. cheek for 6% of hid, payable to the Vil Treas., reguiced.

CERTIFICATIE OFF J’-,‘R.I'.\'U.—!.‘l‘u poals wiil ilso be reeciverl ok the same
time and place for 58, 771 83 5% No. Regent St. impt. nssess. cortlfloates of
Indetitedness,  Denom. $3.771 83, Date Oct. 11012, Int. A, & O, at
Pirst Nat. Banlk, Port Chester,  Due Oet. 1 1017, opt, at soy Int. peciod.
Clert. check for 325 of bid, payable to the VIl Troas., required,

PORTLAND, Ore.—BON ) OFFERING .—Proposals will be recelveil un-
tiL 11 s, m. Oot, & by A. L. Barbur, Cliy Aud., for the following two issues of
4% gold bonds, dggregating $505,000:
$115,000 bridge bonds,  Due Oot. 1 1042,

250,000 park and boulevard bonds, Due Oot, 1 1837,

Denom: $1,000. Date Oct. 11012, lat. A & O, at the Cley Treas.
affloe of the facal agency in N. Y.  Cort. cheek on a bank in Portland for
549% of bonds bid for, payable Lo the Mayor, 15 sequired.  Blds must be un-
condltlonal exeept as to the legallty of bonds, T £260,000 lsme origl=
nally advertised for sale Sept. 23-(V. 90, p, 500).

HBON OFFERING.—Proposals will be recelved untll 11 a. m, Sept, 28
by A. L. Hasbue, Clty Awl for $165,184 6% L0-year munigipal-impt.
bonds, 1t 15 veported. Int, semi-annual, Cert, cheek for 5% required.

PULLMAN, Whitman County, Wash.—HOND SALE.—The $11,000
2(-year gold water-refunding honds offored on Sept. & (V. 05, p. 437) wera
purchased by . H. Holling & Sons of Denver at 102,843 for 5 l4a-—a basis
of ahout 5.20%.

PUTNAM COUNTY. N, Y.—BOND OFFERING.—Propospls will be
recolved until 12 m. Sept. 25 by Edw. D). Stannird, County Treas. (P. O,
Brewster), for 325,000 4 4% highway bonids. Int. P & A at the County
Preas. offlee or at the Flrst Nat. Dank of Brewster, In N. Y. exchange.
Due §2,000 yriy. Aug. | from 1018 to 1929, Inol. and 51,000 Aug. 1 1030
Ronds will be deltvered on Ooct, 1 19123, Cert. check for 2% of honds
required.

The offictal notice of this bond offering will be found anmong the adeertise-
maonts elsachere 4n this Depariment.

RACINE, Racine County, Wis,—RESULT OF ELECTION —AL the
election held Sept. 3 the voters authorlzed thelssuance of the $26,000 Ore-
angarm.us bonds by a vaote of 1,058 to 1,313, The question of {ssulng the
$20,000 pollee=station bonds submitted on the same day (V. 85, p. 437) was
defeated by a vote of 1,432 [or” to 1,685 “against,'

REDLANDS, 5an Bernardine County, Cal,—B80N D SALE.—0On Sept. 4
the £600,000 5% 10-39-yr. (ser.) gold coupon munlcipal witer-works-
system tax-free bonds (V. 93, p. 437) were awarded to Torrance, Marshall
& Co. of Los Angeles for $617,652 (102.0925)—a basls of about 4.4706 %

REFUGIO COUNTY (P. 0. Refugiol, Tex, —BOND BLECTION PRO-
POSIED . —It % stated that the question of Issuing $25,000 road bonds will
probably b submitted to a vate,

REMSEN, Oncida County, N, Y.—HON D SALE,—On Sept. 2 the 32,000
1-i-year (serial) reg; honds (V. 05, p. 543) were awarded to i, G, Griffiths
of Remsen at pac for 4 %5, Other blds follow:
Cltizens' Trust Co,, Utlea
Roscue C. Griffith, Utlea. — 2,000 far 5,475
John J. Hart, Albany 2,001 for Gs

RIDGEFIELD TOWNSHIP, Huron County, Ohio.—BON D OFFERING.
— Proposals will be recelved untll 12 m. Sept, 16 by J. G, Wilhelm, Clerk
Bd. of Twp. Trustees (I’, 0. Monrosville), for $10,000 (not $20,000 as at
firat reported) 5% conp, Ridgefeld Hoad Dist. rozd-lmpt. bonds, Auth.
Sees. 7043 to 7062 ncl., Gen. Code, also an election held Feh. 10, Denom,
£500. Date Sept. 11912, Int, M. & S. at the Twp. Clerk's offlee,  Duc
$500 yearly Meh. I from 1814 to 1030 Inel., $500 Sept. 1 1030 and $500
Meh. 1 and Scpt, 1 1931, Bonds to be delivered and pald for within 10
days after award,  An unconditional cert, ehiele on i bank other than the
one making the bid, for 5% of honds bld for, payable to the Twp. Trustees,
required.  Pureh. to pay acerued (nt.  Bonded debt, Ineluding this Issiae,
333,000, Asscsaed val, $2,881,840,

ROCHESTER, N. Y —NOTE SALE.—On Sept.
Lmpt. and $60,000 park-tmpt, f-months' notes were awarded, 550,000 local
{mpt. to Folsom & Adams of N. Y. at 4,00% and {nt. and $50,000 local
Impt. nnd $60,000 park ta the Monroe County: Sav. Bank at 5%, int. and

T premium,
N P T LT (i e e S P Sl n $100,012 for 5.108
Bonbright & Illbbm:d, Rochester 1100,013 for 5.1258

1 00,011 fo 8,120
Bond & Gaoodwin, N, ¥ 160,007 for &§lss

HONDS NOT SO0LD.—No blds were recelved on Sept. 10 for the 31~
500,000 4% 30-yr, rez, witer-works-lmpt. bonds (V. 06, p. 683.)

NOTE SALE . —On Sept, 10 the two 1ssues of 8-months water-works-impt.
notes, ngeregating $166,000 (V. 85, p, 630) were awarded to Bonbrizht &
Hibbard of Boocheiter, $115,000 for 115,010 and $50,000 for $50,008 at
B.125% Int. Other bids follow:

H. Lec Anstey, N. Y 26,252 Int. and 333 premivm
Bond & Goodwln, N, ¥. 5455 Int. and §Y premium

NOTE OFFERING —Proposals will be recelved until 2 p, m, Sept. 17
by H. 5. Osborns, U[ti,' Comptroller, for $100,000 water-works-Impt.,
$550,000 and $10,000 local-impt. and 34,000 voting-machine purehpse
notes.  All notes will be payable 4 manths from Sept. 23 1012, except votlng
machine notes, which will be payable & months from Sept. 23 1912, They
will be drawn with interest and made payable at the Unlon Trust Co, of
N. Y. Bildder to designate rate of Interest and denom, of notes,

ROCHESTER, Beaver County, Pa.—HON D OFFERING . —Praposals will
be reccived until Oct, 7, 1618 atated, by J. W, Doneaster, Boro Seq,, for the
£10,000 paving and sewer, $25,000 funding and 515,000 elty-hall-bldg.
4 14 %% 16-yr. bonds voted July 30 (V. 956, p. 500.)

ROCKCASTLE COUNTY (P. 0. Mt. Vernon), Ky.—BOND ELECTION .

—An eleetlon will be hed Oct. 20 (not Oct, 28, as at frst reported) to
submit to the voters the question of lssulag 3100,000 road bonds (V, 95,
i 0301, i .
; R‘OCK RIVER, Albany County, Wyo.—NEW BOND BLECTION.—
Owing to several {rrerulnritics In the previous electlon, this plaes s to hold
another election to submit to the yoters the gquestion of Issulng the water-
works-syatem bonds offered but not awarded on Aug. 6 (V. 00, p. 630).

RUSSELLVILLE, Pope County, Mo, —BOND SALK.—On Ang. 22

25000 % sewer bonds were awarded to the Supreme Lodge, Knights of
fonor, of St. Louls at par, Denom. $500 and 51,000,

RUSTON, Lincoln Parish, La,—BOND OFFERING.-—Proposals will
fie recelved oyl 12 m, Oot, 4 by G. O. Thateher, Prés. Board of Ed., for
$15,000 5% Dubach Soh. Disy. No. 5 bonds, Denom. §500. Date Jan, 2
1912. Int.J. &.J. Cert. check for $250 15 required,

§T. CLAIRSVILLE HODL DISTRICT, Belmont County, Ohjo,~—
BONDS VOTED.—An election held recently resulted, 1t 1s stated, In favor
of the proposition to Issue 12,000 sehool bonds,  The vote was 101 to 69,

$2,000 for 618

f the $100,000 looal

ST. JOHNS COUNTY (P..0. St. Augustine), Fla,—NO BOND ELEC-
TION AT PRESENT,—Reporta gtate that on Sept. 4 the Board of County
Comm'rs reselnded the resolution calling for an electlon to vote on the Issi-
ance of $250,000 road-conste. and fonding bonds.

ST. MARY'S, Auglaize County, Ohio.—BON D SALIZ.—On Sept. 10 the
$46,000 4% 25-yr. coup. refunding paving bonds (V. 95, p. 5063) were
awarded, it [s stated, to Otls & Co, of Cleveland for $46,009 (mx‘.mmm & tut

SALEM CONSOLIDATED SCHOOL DISTRICT, Covington County,
Miss.—HOND ELECTION PROPOSE L.~ toports stawe that the question
of [ssuing $2,500 bullding bonds will e subanitted toa vote n the near ture.

SAN MATEO SCHODL DISTRICT, San Mateo County, Cal.—NO BON
ELECTION —We are advised that the election held Aug. 40 was on the
"“'I%Hrﬂ;;" of levying o spectul tax and not for the lssuance of bonds (V. 906,
. 600},

SANTA MARIA, Sania Barbara County, Cal.—BOND OFRFERING.—
Proposals will be recelved untll 7 p, m, Sept, 16 for $25,000 Impt. bonds,
acoording to reports.

. SARATOGA SCHOOL DISTRICT (P, 0. Saratoga), Santa Clara County,

Cal.—BON DS VOT&D.—By & vote of B7 to 42 the question of [ssitln
S3,000 595 sltespureliase amd bullding boonds carrfed at the clection held
Sept 3.  Dne $300 yerly for 10 years

SEATTLE. Wash.—BON D SALE.—During the month of July this cliy
disposed of $12,420 81 79 speclal lmpt. assessment bonds,  Date July 8
1912, Duoe July 12 1017, opt, after 1 year., There were no sales of this
clnss of bonds In Angust.

SEBASTIAN COUNTY, Ark.—BOND SALE.—An lssue of $106,000 5%%
sourt-house bonds was purchased by Farson, Son & Co, of Clilengo.

SENATOBIA CREEK DRAINAGE DISTRICT (P, 0. Senatobial, Tate
County, Mizs.—IDOND OFFERING. —Proposals will be received until
Oct. 1 by W. E. Still,; Seo,, for $10,000 5% 20-yr. coup. bonds. Date
April 1 1011, These bonds were offeved withoub suceess on Aug. 1 (V. 05,
p. ARl

SMITHLAND, Woodbury County, lowa.—HONNS VOTED.—Repori
atate that an election held” Aug. 20 vesulted In favor ef the question of
Issuing bonds for a water-worls system.

SPRINGFIELD, Clark County, Ohjo,—BOND OFFERING.—Proposals
will be reeelved notll 8 pan. Oct. '8 by 12, D, Seggerdon, Clerle of Counell, for
the followlng 434 % bonds:

25,026 47 (clty's portion) strect-lmpt. bonds, Denom. (24) $1.000 and
Due $5,000 on Sept, 1 ln 1027, 1025, 1020 and

(1) 51,0206 47.
1 1041
Denom, (17} $1,000 and (1)

1930 and $5.0248 47 Sept.
18,443 80 eoup. MIl Run Tmpt. bonds,
'l
Clty Treas. offiee,  Cert, eheck for

51,443 80. Due Sept. 1 104
Date Sept, 11002, Tut, M. & 5. at
8% of bonids bid for ls requlved.

STANTON SCHOOL DISTRICT (P, 0. Stanton), Menigomery County.
lowa.—BUON D SALE.—The Flrst Nat, Bank of Stanton has purchased as
5sue of $7,500 bonds,

STEVENS COUNTY SCHOOL DISTRICT NO, 154, WASH.—-DBOND
SALE.~—COn Aug. 17 $13,800 (not $5.500, as at first reported)” 1-20-year
(opt.) hldg. bonds were awarded to the State of Washington av par for 5 Ms.

SUMPTER COUNTY (P, 0. Sumpter), So. Caroo—BOND OFFERING,
—Proposals will be recetved until 12 m. Oet. 1 by J R, Sumpter, Clerk Co,
Comm'rs, for $10,000 4 4% 20-yr. rosd-impt. bonds, Denom. $1.000.
Diate not later than Nov. 1 18120 Int, ann,

SUNBURY, Delaware County, Ohio,—HOND SALI,—On Sept. 8 the
following preminms were offered for the 3 fssues of 5% asgess. bonds, aggre-
gating $18,230 (V. 04, p. 501

$11,800 31,880 34,000

issue. issue. Lsgiie.
L*5482 00 300 3118 00
-~ 460 00 *5100 *138 08
240 00 30 00 12 00
—$578 00—
3 0fr—————

New First Natlonal Bank, Columbus

Barto, Scott & Co., Columbus. .« - - =z

Hayden, Miller & Co,, Cleveland . .-

Davies- Bertram Co., Cinelnnatl (for all [s5nc8) -

Spltzer, Rorlek & Co.,, 'Coledo (for $16,360). .-
* Sucoessiul bids,

TACOMA, Wash,—BOND SALE—This city during August |ssucd the
following 7% 1al Impt. asse t bonds, nmra!gnti?;r 315,484 10,
e

Amount. Purpose— Dale, %
$10,305 43 Paving AU, 28 1012 Aug. 28 1922, opt. at any time
_ L Aug, 28 1017 Aug. 28 117, opt.atany time

n488 2% Grading ...

THURSTON COUNTY SCHOOL DISTRICT NO, 24, Wash.—HOND
SALE DEFERRED.—The sale of the §3,000 honds advertised for Sept, 3
was deferred, we are advised, as it was found that the procgedings weve
Irregular,

TIEEFIN, Sencca County, Ohio,—BONL SALE.—0n Sept. 10 the four
Iasties of 4% bonds, aggeegating $20,400 (V. 06, p. 438), were awarded e
U{n-.t(,'owmr.rclnl. Nat. Dank in Tl for $29,600 (100.34) and nt., reporta
state.

TIPTON. Tipton County, Ind,—BONDS AUTHORIZEID . Tt I8 reporied
that the Clty Councll passed an ordinanee providing for the [gsuance of
35,000 Donds for the consolidatlon of the water-works and clectrfe-llght
plants,

TOLEDO, Ohio—BOND OFFERING.—Proposals will be recelved until
7:a0 P m, Oot, 16 by J. G. Lynch, €ty Aud., (¢ s stated, for the $165,008
4% 18 4-year (av.) stréct and sewor-Impt. (elty's portlon) bounds (V. 85,
p. 1021 “Int. seml-anaual,  Cort. cheek for 696 required.

TONKAWA, Kay County, Okla.—BOND SALE.—The 320,000 6%
water-works-system bonds voted recently (V. 85, p. 601) were purehased
by Hoehler & Cummings of Toledo,

TRENTON UNION FREE SCHOOL DISTRICT NO. 3, Oneida County,
N. YV.——BONID OFFERING—Proposils will be recelved until 7 p, m,
Sopt. 23 by the Bd. of Ed, (P. O, Hinokley) for 6% hiyrids mr;fr»;mtlng
$3,000, consisting of two Issues of §1,600° eaoh, Denorm. $500,  Date
Oat. 1 1812, Int. ann. ab Utlen Trust & Duiroarlt Co.'s Bank of Utlea o
the holder thereof In New York exchange. Purchascer will be required So
deposit, with 1ta bids, cash, certified chaolk or banle draft for 102 of honds
and pay the balance with noerued [nterest when bonds are dellvered,

TUSCARAWAS COUNTY (P. 0, Canal Dover), Ohio.—BONI) DFEFER-
,l‘_\;{‘;'_,_'[.il-(’)zlmm||5 will be reeetved nntil Sept. 30, 14 18 stated, bf A. Al Han-
ner, Cottnty Awd., for $12,000 41495 6 ld-yr. (av.) road-impt. honds,
seml-ann.  Cert, ehcele for 10% required.

UHRICHSYILLE, Tuscarawas County, Dhio —HOND OFFERING. —
Proposals will LH:' s"o‘ct:lvm unelt 12 m. Qat. 1 by H. O, Snyder, Village Clerk,
for tho following coupon bonds:
$2.400 5% \West Bank St sewer bonds,  Depom, $800. Due 3600

vearly on Sept. 1 from 1013 to 1016, Incl.  Certified eheolk

for 5200 required.
¢ Nuo, Ubrleh St Impt. bonds. Denom, $375. Due 3875
searly oo Sept. 1 from 1013 to 1022, inel.  Certified cheok
honds. Denom. 5220, Due $220

or $300 required.
So. Uhrieh St lmpt.
yearly on Sept. 1 from 1013 to 1922, Incl.  Certified oheck
for $150 required.
Auth. Secs. 3016, 3017 and 2018, Gen. Corle, Tut.
M. & S. at office of Village Treas,  Coctified cheoks, payablo to the Vilige
Treas.  Bonds to be delivered within 10 days from time of award. Pl

chaser to pay acorued Intorese,

UNIVERSITY CITY SCHOOL DISTRICT (P, 0. Ind. Stat. St., Louis)
St. Lounis County, Mo.—HOND SALK~—On Sept. & the $60,000 4 14%
10-20-year (opt.) site-purchase and bullding bouds (V. 05, p. 448) were
awarded to the Missssippt Valley Traoat Co, of St. Louls tor $60,005 (100.-
008) anil (nterest.  Bids were also received from the Wm. i, Compton
Co, and 8, A. Kean & Co., Qhloago.

IPPER TERREBONNE DRAINAGE DISTRICT, Terrebonne Parish,
| ml_‘_ _;ml}rn oﬁfl.‘mu:\r(.r_-'rhm distelet s offoring for sale the $142,000 5%
Sub-Distriet No, 1 drainage bonds (V. 06, p. 601}, Denom, (78) 508
(130) 3100 and (06) $1,000. Int. semlann,  Due $2,000 in 1017, 1018
1019 and 1020; 32,500 fn 1921, 1022 and 10238, 83,000 In 1024, 1928 and
1026: $3.800 in 1927, 1028 and 1028 34,000 In 1930 nand 1031; $4,800 i
1032 and 1033; 5,000 from 1934 to 1057 bniel; 56,000 from 1038 to 1941
tnel.: 57,000 in 1042, 1043 and 19044; 38,000 in 1845 and 1940, and $0,000
In 1047, ©O. W. Crawlord, 411 Audubon Bldg,, New Orleans, 15 Nscal agent

Tnt,

Date Hth. 11012,
1 ]
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UPSHUR COUNTY (P. 0. Gilmer), Tex.—HOND SALE.—An Issue of
$40,000 6% road bonds was purchased by Farson, Son & Co. of Chleago.

UTICA, N, Y.—BONDS AUTHORIZED —On Sept. 10 ordinanees wore
passed providing for the fssuance of $10,000 Lincoln Ave. playground,
510,000 site-purchase and BEast Utica publie bath bullding, §20,000 scwer-
ext, and $7,200 Ballou Creek culvert-ext. bonds, according to reports,

VENTNOR CITY (. 0. Atlantic City). Atlantic County, N, J.—BOND
OFFERING,—Proposals will be recelved untll 8 p, m. Sept. 18 for $10,000
59 J0-year water and sewor bonds. Date Aug, 1 1912, Certifled eheck
tor 2% of bid, psyable to R, W. Bertlett, City Treasurer, Is required.

5 ON.—BONDS NOT SOLID—No blds were recelved on
Sc]\l‘:f\l.l ll!‘.Nt?Itatm!, for the $020,000 4% coup. refunding and Temple of
Justice bands offered on that day (V, 05, p, 183),

WASHINGTON, Fayette County, Ohlo,—ROND OFFERING . —Propos-
als wiil be received untll 12 m. Oct, 8 by G, M. Pine, Clty Aud,, for the $5,~
000 4 ¥4 % coup. street-lmpt. bonds (V. 95, 3. 316) ., Auth. See. 3039, Gen,
Code. Denom. $500. =Date Sept. 11912, Int, ann.,  Dué $5300 yearly on
Sept, 1 from 1012 to 1021, inel.  Cert. check for 225 of honds bid for, paya-
ble to the Olty Treas,, requlred, Bonds to be dellvered within 10 days
from time of award, Purch. to pay acorued Interest.

WATERVILLE, Kennehee County, Me.—BOND OFFERING.—Pro-

osals will be recelved untll 12 m. Sept. 16 by . B. Crosby, City Treas,,
or $20,000 4% coup. funding bonds, - Date Sept. 1 1812, Int. M, & 5, at
the Old Colony Trust Co., Boston. Due Sept. 1 1032, Bonds will be
certified as to genulnencss by the Old Colony Trust Co., which wll further
certity that In the opinlon of Ropes, Gray & Gorham this issue ls 4 valld
obligation of the elty,

WAVYNE COUNTY (P. 0. Wooster), Ohio.—HBOND SALE,—0On Sept; §
the 317,000 4 4% diteh-Impt. bonds (V. 96, p. §01) were awarded, It is
ri%fll.m. to the New Flrst Nat. Bank of Col. for $17,3564, making the price

12.082,

WELLINGTON, Sumner County, Kan.—BOND ELECTION RE-
SOINDED . —Woe are advised that the electlon whloh was to have becn hold
Sept, 3 to vote on the guestion of Issulng $175,000 water-works-system
bonds (V. 85, p. 253) was called off for the present,

WEST MILWAUKEE (P, 0. Milwaukee), Wis.—HOND SALE.—(On
June 11 $28,000 5% sewer bonds were awarded, we have just been advised,
to Holger, Mosser & Willaman of Chicago for $§28,510 50, making the prlce
101,823, Denom, §100, Date March 1 1812, Int. M., & 5. Due part
yearly from 1914 to 1981 Inel,

WEST POINT. Cuming County, Neb,—BOND ELECTION ,—An eleotlion
will be held Sept, 17, 1t g stated, to declde whether or not this clty shall
{ssue 14,000 sewerage-system-pxtension bondas,

WEST SPRINGFIELD, Mass.—BON D) OFFERING.—Proposals will he
recelved untll 8:30 p. m. Sept. 18, It Is seated, by F. H. Sibley, Town
Treas., for the §10,000 4% school bonds (V. 05, p. 2563). Denom. $1,000,
Date Aug. 1 1912, Due 2,000 yearly from 1813 to 1932 {nclusive.

WINNSIIOI%O. Wood Counly, Tex,—BOND SALE.—On Aug. 21 the
$23,000 5% 20-40-yr. (opt.) water-works bonds voted July 11 (V. 85, p.
103) were awarded to A, B. Wood of Dallas at par,
Date Aug. 1 1012, Int. F, & A.

WINSLOW SCHOOL DISTRICT (P. 0. Winslow), Jefferson County, Pa,
—BOND BLEQTTON —An clection will be held Sept, 27, It Is stated, to
Kmlzl on the guestlon of Issulpg bonds to ereet a school bullding at Blue

nohor.

Denom. $1,000,

* WODD COUNTY (PP, 0. Quitman), Tex.—BOND ELECTION PRO-
POSED ~—The question of submitting to a vots tho Issuance of the $120,000
rosd and bridge bonds (V. 85, p. 640) 1s belog agltated, according to reports,

YAKIMA COUNTY SCHOOL DISTRICT NO, 8. Wash.—BOND SALE,
—0n Aug. 31 the $3,600 1-20-yr; (opt.) coup, bldg. bonds (V. 85, p. 439)
were awnrded to the State of Wash. at par for 5558, A bld of 53,450 for
6% bonds, to be dated Aug. 1 1912, wasreeelved from the Munlelpal Bond
& Stock Exchange of Clileago.

YALE, St. Clair Couuig, Mich,—BON D OFFERING.—Proposals will be
recotved until 830 p, m. Sept, 16 by P. T. Palmer, City Clerk, for $10,000
13% 15-year coup. wator-works-cxtension bonds  Denom. 31,000,
Auth, Secs, 3247 (o 3257 Inel., Comp. Laws of 1897, Date Oct. 1 1912,
Int. seml-ann, at the First Nat. Bank In Yale. Cert, cheok for $300, pay-
able to the Clty Olerk, required. Purchaser to furnlsh blank bonds.
Bonded debt, Incl. this Issue, $23.000, No fNoating debt, Asscss. val.
$677,000. Officlal eireulnr states that the olty has never defanited. g - 4

YOLO COUNTY (P, 0. Woodland), Cal.—BOND OFFERING.—Pro-

ocals will be recelved untll Sepe. 25, 1t Is stated, by the Co. Treas. for $450,
00 6% Reclamation Dist, No. 900 bonds. Denom, $1,000. Int, semi-ann.

Canada, Its Provinces and Municipalities.

BEADWORTH, S:‘!sk.—-ﬂ.ﬁ‘i’.ﬂ;‘:\“‘{.’ﬁ-".‘ SALE,—An lssue of $500 bonds
was purchased by Nay & James of Regins, accordiug to réports.

CARLETON COUNTY (P. 0, Ottawa), Ont.—DEBENT URE SALI,—
The $20,000 55 debentures offered on Aug, 20 (V. 05, p. 440) wers awarded
to the Ontario Securities Co., Ltd., of Toronto at 100.6485 and Int. Other

bids follow:
Wood, Gundy & Co., Tor_..$20,063| W, A. McKenxle, Toronto-..519,821
or- Egg%g Goldman & Co., Toronto.... 10,5006

Geo, A. Stlinson & Co., T
Bank ol Ottawn

CLINTON, Ont,—DEBENTURE OFFERING,—Proposals will be re-
eelved at any time for $2,000 4 30 % coup. road dehentures, Denom., §500.
Int.ann, Dueduly 11032, D. L. Macpherson 15 'T'reas.

COLLINGWOOD, Ont.—NO DEBENTURE ELECTION.—We are ad-
vised that the newspaper reports stating an electlon would be held Sept. 11
to yote on the Issuance of $135,000 bridee debentures (V. 05, p. 377) were
erroneous,

CUDWORTH, Sask.—DEBENTURE OFFERING.—Propogala will be
recelved untll Oct. 1 by F. G. Excl, Sec.~Treas., for §7,000 6% 15-vr.
mpt. debentures,

DUCK LAKE, Sask—DEBENTURE SALE.~—On Aug. 31 the two Is-
gues of 6347 20-Installment debentiures, aggregating $10,000 (V. 95, p.
440) were awarded to Wood, Gundy & Co. of Toronto, reports state,

DUNCAN, B. C.—LOANS VOTED,—An cleotion held recently resulted
in favor, 1t is stated, of by-laws providing for the following loans: §25,000
for water-works-system, $15,000 for o gohool and $65,000 for ¢lectric-light
and power purposes,

ENDERBY, B. C,L—DEBENTURE OFFERING . —Proposals will be re-
celved untli 7:30 p. m. Oct. 11 by G. Rosoman, Clty Clerk, Tor $24,000 8%
d0-year school debentures.  Interest semi-annual,

(URAND FORKS, B. C.—LOAN VOTED.—A biy-law providing for a loan
of '$5,000 for a public school was sanctloned by the burgesses.

GRAYSON, Sask,—DEBENTURE SALE.—ITt |5 reported that $3,000
debentures were purchased by Nay & James of IRegina,

'NEW LOANS.

BOND CALL.

$10,000

Town of Conrad, Montana,
SEWER BONDS

Notlee is hereby glven b
the Town of Conrad, In the State of Montann,
that the sewer bonds of sald town in the sum
of $10,000 00, bearing Interest at slx (8) per cent
per annum, Interest [mvahln seml-annually on
tho first of January and first of July In each year,

the Town Counell o

$25,000

Putnam County, New York,
HIGHWAY BONDS

Sealed hids will be recelved br the underslgned

up to 12 o'elock noon, SEPTEMB

the purchase of $25,000 County Highway Bonds

to be issued by the County of Putnam, New York.
Bonds will be pavable $2,000 on th

of Anpgust In each year trom 1018 to 1029, both

Incinsive, and $1,000 on the first day of August,

PARIS, TEXAS

BOND CALL.

The clty of Parls, Texas, lercby exercises Its

tlon to call In for cancellatlon Water Works

onde, Second Series, These bonds bear In-
terest at 6% per annum, payable seml-annuall
on the 10th day of January and July, are da
Qctober 15, 1887, optlonal Oectober 106, 1812,
at the Fourth Natiooal Bank, New York Clty.
Holders of sald bonds will present them as above
mentloned at Fourth National Hank for payment.

ER 26, 1912, for

e first day

will be offered for sale at publle auction to the
bldder offering the highest price therofor, at the
Councll Chambers of the Town of Conrad, In the
Town of Conrad, County of Teéton and State of
Montana, on the ST DAY OF OCTOHBER,
A, D. 1012, at the hour of seven o'clock p. m, of
that day.

The Coungll reserves the right to reject all or
any Hds or offers of purchase.

Fhe prioncipal of sald bonds to be
twenty years from the date hereof, and $2,000 00
redesmable In ton years, §3,000 00 redeemable In
fftesn ‘i:nnm Irom the date thereof, at the optlon
of the Town Council. Al tenders, blds or oifers
to purchase to be addiessed o B, Ferguson,
Mayor, and a cectiied checle for not less than
$100 00 to nceumlmni' each bid to fnsure good
falth on behalf of the bidder,

Dated at C'],'lm'l' Montana, this &th day of
September, 1012,

& ARTHUR D, JOHNSON

Town Clerk.

By order of the Town Council,

September 5, 1012,

payable In

HODENPYL, HARDY & CO.
14 Wall St., New York
Ballroad, Street Ry., Gas & Elec. Light
SECURITIES

F. WM. KRAFT

LAWYER,
Specializing in Examination of
Munictpal and Corporation Bonds

1087-9 FIRST NATIONAL BANK BLDG.,
OHICAGO, ILL.

EDWIN R. CASE

NEW JERSEY SECURITIES
No better Stata No better Seourities
18 EXCHANQE PLACE
Tols. 751 and 752 JERBEY CITY

b://fraser.stlouisfed.org/

1930, and will bear Interest at oor and one-balt
per cent, payable seml-annually on the first days
of February and August.

Principal and interest payable at the office of
the County Treasurer or at the Flrst National Danl
of Brewster, N. Y., In New York exchange.

All blds must be accompanled by a certified
Ehuck for Two Per Cent of the total amount of the
Sauc.

The right Is reserved to refeot any and all blds.

Ionds will be dellvered on October 1, 1912,

EDWARD D. STANNARD,
County Treasurer of Putnam County,
Brewster, N. Yo,
September 5, 1912, .

£60,000
OITY OF DOUGLAS, GEORGIA,
30-Yoar 5% Bonds
104.76 and Interest, Yielding 4.70%,
STACY & BRAUN

Toledo, O, Cincinnati, 0.

THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

66 Wall Street New York

B. W. Strassburger

SOUTHERN INVESTMENT SECURITIES
MONTGOMERY, ALA,

The numbers of sald bonds begln with 01 and
run to and Ineclude 83.
ED, H, McQUISTION, Mayor.

City of New Orleans, La.
BOND CALL

Publle mnotlce 18 hercby glven, under the
roviglons of Act 306 of 1008 of the Acts of Louls-
ana, that tho following Pubile Improvements
Certificates of the clty of New Orleans will be
pald at this offlce on the 15t day of October,
1012, with Interest to sald date,

Issue of 1912—Serles A—Numbers § to 152
Issue of 1012—8eries B—Number
Issue of 1912 —Serles C—Numbers 1 and 2
All numbers [nclusive.
CHARLES R. KENNEDY,
Clty Comptrolier:

BLODGET & CO.

BONDS
¢0 STATE STREET, BOSTON
80 PINE STREET, NEW ¥YORK

STATE, OITY & RAILROAD BONDS

The Government ZEccountan
P. 0. BOX 27, MAIN OFFICE,
WASHINGTON, D. C.

OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS

VTHLY MAGAZINE OF INTEREST TO
NTING AND FINANCIAL OFFICERS
NICIPALITIES, BANKS, RAILWAYS
TIO?\TSTHER PUBLIC SERVICE CORPORA-

TO BEFOUND IN ALL LEADING CERTIFIED
PUBLIC ACCOUNTANTS' OFFICES.
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HUMBOLDT, Sask.—DEOENTURES VOTED.—The election  held
recontly risulted In favor of the proposition to lssue the $30,000 electrie-
Hght debentures, reports state.

IMPERIAL, Sask,—DEBENTIRE OFFERING -
eelyved untll det, 1 by 1, G. Hobman, See.-Troos
skating and curnmr rlnl.. debentures,

JOSLIN SCHOOL DISTRICT, Man,—DEBENTURE
James of Reglna I'Jllh‘lla.'u'fl an |ssue-of 2,400 debentures, n ln ;mmul_

LANGDON SCHOOL DISTRICT NO. 220, Alla—DERENTURE OF-
FERING.—Proposals will be recelved atany timé by R. Conn, Sta,-Treas.,
for $1,600 10-Installment debentures,

LETHBRIDGE, Alla,—DEBENTURES AWARDED IN PART.—Of
thed lssues of 4 4% coup. debentures, arpregiting $753,000 (V. 05, p, 254),
‘IE.-‘_'! 000 10-yr. debenturés were awarded to Wood, Gunidy & Co, of Toronto
at

LINDSAY, Ont.—LOAN BELECTION,—The burgesses will vote on
Sept. 24, 1t 18 reporte d, on & by-law providing for 4 loan of $12,000 a3 a
bonus to J. A. F I:zslmmnns for purchase of o site for & new Industry,

MACLEOD, Alla.—LOANS VOTED.—A favorable vote wias oast re-
cently on hy-laws providing for loans of $81,000 for an Inelnerating plant,
$50,000 for sewerage-disposal plant and $36,000 for sewerage-system-exten-
slon and trunk line.

MINIDTA (RURAL MUNICIPALITY OF), Man.—LOAN ELECTION
PROPOSED.~—Reports state that o by-law providing for a loan of $30,000
Tor road [mprovements will be submitted to the rate-payers In December.

MONTREAL I'Rﬂl‘l.bl’ ANT SCHOOL DISTRICT, Que.—LBONDS
AWARDED IN PART.— mp.m hes state that of the §0 300 000 4% 80-year

sohiool bonds offered on Se pt. 12 (V. 05, p. 440), $60,000 were pur:-llnsri
for the Sinking Fund st par and $100,000 by the Montreal Clty & Distriet
Savings Banlk at 92,4575,

NEEPAWA, Man —DEBENT URE OFFERING —Proposaly
vecelved untll Sept. 22, 1t |a stated, by J. W. Bradley, See.~Treas,, for
$100,000 4 15% water-works and sewer debentures, A [1ce lssue of deben-
tures was offered for sale on Aug. 30 (V. 05, p. 502).

NEW HAMBURG, Ont.—LOAN ELECTION PROPOSED.—The bur-
esses will vote In the near future, [t 1a stiated on a by-law providing for &
oan of $10,000 for street Improvement.,

NEWMARKET, Ont.—DEBENTURIE SALE, —(Ju A, 28 the $28,000
5% 30-yr, gold coup. school debentures (V, 05, 440) were awarded to
Wood, Gunidy & Co. of Toronto, according to rl'purH Date Sept. 1 1912,

NORTH VANCOUVER, B. C.—LOAN ELECTION PROPOSED 1t 18
reported that a by-law nos'ldlrlsc for a loan of $50,000 for the purchase of
additional stoclk In the Burrard Inlet Tunnel & Beldge Co. will be submitted
to a vote.

I’AR KHII L., Ont.—DEBENTURES NOT TO BE ISSUED AT PRES-

ENT .~ (3 uu. ml\lm-il that the 326,000 watersworks debentures voted
July is. {V 45, p. 255) may not be placed on the market antll after the first
of the yoar.

PH\RR\' SOUND, Oat,—DEBENTURE SALE.—Wood, Gundy & Co.
of Toronto were uunnlr'rl. reports state, $4,500 5% 20-yr. lll-buulurw

PICKERING, Ont—DEBENTURE OFFIERING, —r'rozmxuls will be
received untll Oet. 1 by D, B, Beaton, Twp, Clerk (P, O, Whitevaler, for
the §1,500 Claremont Police VI, sidewalk and $3,000 Plekering Police VLI,
sldewalk 5% debentures (V. 05, p. 104), payable in 10 ann, Installiments of
pringipal and Interest. Debenture debt, $2,700,  Assess., $3,370,762 73,

Proposals will be re-
o for 36,000 0% 145-vr,

will be

PORT ARTHUR, Ont.—LOAN ELECTION.—Reéports state that on
Sept. 16 hy-laws providing for the following loans will he submitted to the
ratepayers: $2,000 for extension of Cumberiand St.; $200,000 for new olty
hall;  §34,000 re-lmprovement of strect rallway; §82,000 re Belt Line;
5520,000 re water-works: $4,700 for West -\Igomn Agreultural Sooloty:
$15,600 ro polloe mtrnl-\\::n;nn fire-liose, &o.; 1,200 for extenslon of
t)uucn St.: 812,600 to open certiln mu.H and S..:I 700 as A honus to
James W, Lyons, of Galt.

PRESCOTT, Ont—LOAN ELECTION.—An election will he held
Sept. 24, [t |s stated, to vote on a by-law providing for a loan of $35,000
for tie construction of & subway.

RADVILLE SCHOOL DISTRICT, Sask.—DEBENTURE SALE.—The
$7,000 bullding debentures (V, 85, p. 318) were purchased by Nay & James
of Reging, reports state.

R‘USFTI)\VN Sask,—DEBENTURE OFFERING.—Proposals will be
recafved untll 5 p. m, Oct, L by W, M, Ageltine, Seo.-Treas,, for the §12,000
6% 20-yr. local-Impt. debentures voted June 11 (V. 06, p. 71).

ST, CLEMENTS (RURAL MUNICIPALITY OF), Man.—DEBEN-
TURES AUTHORIZED~—The Munlcipal Counell have passed a by-law,;
It 15 stated, providing for the lssuance of $12,000 4% 30-year highway
Improyement debentures, ’

SPRINGFIELD SCHOOL DI '3[ RICT NO. 39, Man.—LOAN ELECTION.
—A vote will be taken on Sept, It 15 reported, on o by=-law providing for
4 loan of $120,000 for a sehool- hultrllm(.

THORNBURY, Clni —DEBENTURE OFFERING, —Propom]s will be
recelved untll Sept. 20 by E. Rorke, "l(m n Clerl, for the $12,000 5% 20-yr.
sohool bullding \-‘ln,ntuuq (V. b2, p. 10H856).

TOFIELD, Alta,—LOANS VOTED.—Heports state that by-laws pro-
viding for loang of 525,000 for water-works, §43,000 for gas distribution,
$20,000 for Industrial site $4,200 for i hmmtu'l and $1,000 for dralnage
aystem were voted at & recent election.

TORONTO, Ont,—DEBENTURES NOT T0 By ISSUED AT PRES-
ENT.~—We are advised that the 3300,000 abattolr and $230,000 water-
maln dehentures (V, 05, p. 318) will not be [ssued untll authority Is granted
by the 1913 Legislature,

UPLAND SCHOO L I)l“"T ICT NO. 1606, Man,—DEBENTI/RE SALE.
—On Aup. 15 the $1,500 6% 10-Instaliment debenturea (V. 85, p, 378) wero
awarded to B, O'Hard & O n). of Winnipeg for 81,402 (99.406) and other con-
siderations, A bid of $1,470 was also reccived from Brent, Noxon & Co.
of Toronto,

WESTMOUNT, Que.—TENDERS OF DEBENTURES REQUESTED —
Tenders will be recetved until 12 m. Oct. 21 by the Sinking Fund Commis-
sloners for the purchase by theclty of $29,000 munlelipal debentures, those
Igsued by Westmount preferced.

WILKIE SCHOOL DISTRICT, Sask.—DEBENTURE OFFERING.—
I’r')mw'm MII e recelved until Ogt, 7 by T. A. Dinsley, Seq.-Treas,, for
706,000 5% A0-installment debentures. A similar [ssue’of debentures was
reparted solil to the Alberta School Supply Co, of Edmonton (V. 905, p. 133) .

WINDSOR, N, S:—DEBENTURE SALE,—This place, accordlng to re-
ports, has 1l!>|1m‘ms| ot $10,000 5%, d0-year debentures.,

YOUNG, Sask.—DEBENT URI’ 8 PROPOSED —The Issuance of $4,000
lﬂ\\'ll-hull«'.n-f'.lmn debentures s belng consldered by this place, accordin
1o reports,

INVESTMENTS.

TRUST COMPANIES.

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Saviogs Banka,
Pogtal Savings and Trust Fundas.

SEND FOR LIST,
29 Bouth La Salle 8t., OHICAGO

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

MUNICIPAL AND RAILROAD
BONDS
LIST ON APPLICATION
SEASONGOOD & MAYER

Ingalls Building
OINCINNATI

ESTABLISHED 1885.
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago

SOHOOL,
OOUNTY AND MUNICIPAL BONDS

BANKERS TRUST COMPANY

16 WALL ST., NEW YORK

Capital, $10,000,000

Surplus $10,000,000

DIRECTORS

JAMES 5, ALEXANDER, Presldent Natlonal Bank of
Commeres, New ¥ York.
STEPHEN llA Kl R, President. Bank of the Manhattan

o K.

SAMUEL u. ll,\ YNE, Fresident Seaboard Natlonal
Bank, New York.

EDWIN M. BULKLEY, Spencer Trask & Co,, Bankers,

New York.

JA \‘\L‘i . i..A NNON. Predident Fourth National Bank
New York.

EDMUND €, CONVERSE, Preafdent, Now York.

THOS, DeWITT CUYLER, President Commereial Trust
Co,, Philladelphia,

uwm/ . IJAVI‘:ON J. P. Morgan & Co,, Bankers

I{UBUE l"lll I LIS, Prealdent Fldelity Trust Co., Phila.

E. HAYWARD FERRY, Vice-President Hanoyer Na-
tlonal Bank, New York,

WALTER E. FRE\V, President Corn Exchange Bank,
New York.

FREDERICK T: HASKELL, Vice-Prestident Illlnols
Trist & Savings Bank, Chleagn,

A, BARTON HEPBURN, Chalrman of tha Doard,
Chuse Natlonal Bank, New York.

FRA\CI&: l.. Hl'\IL, Prealdent First Natlonal Bank,

R
mmus W LaMt)‘lT. J. P Morgan & Co., Bankers,
Now York,

[

EDGAR L. MARSTON, Blalr & Co., Bankers, . Y
JOS. B, MARTINDALE, President Chemlonl Natlonal
Bank, New York.

GATES W, M'UARRAM, Presldent Mechanios and
Metala Natlonal Bank, Naw York,

CHARLEb;{ D, NORTON, Viee-Prea. First Nat, Bank,
New Yark,

WILLIAM C. POILLON, Vice-Presldent, Naw York.

DANIEL E. POMEROY, Vice-Presldent, New York,

WILLIAM H. PORTER; J. P, Morgan & Co., Bankers,
New York.

SEWARD PROSSER, Prestdent Liberty Natlonal Bank,
New York.

DANIEL d, REID, Vice-Presldent Liberty Natlonal
Bank, New York.

BENJ, STRONG, JR., Vice-Prealdent, New York,

EDWARD F. SWINNEY, Prealdent Firat Natlonal
Bank, Kanans City,

GILBERT (i, THORNE, Vice-Presldent Natlonal Park
Bank, New York, .
LDWARD TOWNSEND, l‘rml(len: Importers’ & Trad-

era” Natlonal Bank, ‘Now ¥
ALBhRI‘ l\l \:lumﬁ Pm[dem t:‘lmso Natlonal Bank,
SAMUEL WOOLVERTON, Vice-Presldent Hanover
Natlonal Bank, New York.

OFFICERS

E. C. CONVERSE, President.
WILLIAM C. POILLON, VicesPresident
W. N. DUANE, Vice-President
HAROLD B. THORNE, Vice-President.
GEQ, G, THOMSON. Secrelary.

BENJ. STRONG, JR., Vice=President.
D. E. POMEROY, Vice-President.

F. 1, KENT, Vice-Presldent.

F. N. B. CLOSE, Vice-President.
GEORGE W, BENTON, Treasurer

Adrian H. Muller & Son,
AUCTIONEERS,
Regular Weekly Sales

()

STOCKS and BONDS

EVERY WEDNESDAY

Office, No. 65 WILLIAM STREET,
Corner Pine Street.

Safe Deposit Company.

““gocial centre”
who live uptown,

More and more people are finding it convenient to keep their
Securities and other Valuables uptown instead of downtown.

The Union Trust Company of New York offers unexcelled
facilities at moderate prices in the uptown vaults of the Lenox

At Fifth Avenue and Sixtieth Street they are very near the
of New York, and convenient for most people

Inspection and patronagé are invited.

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






