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SRAILWAY AND INDUSTRIAL SECTION.”

A new number of our “Railway and Industrial
Section,” revised to date, is sent to our subsecribers
to-day. In the ediforial columns of the same will be
found articles on the following subjects: “The Inde-
pendent Car in Railway Operation,” “The Railway
Safety Movement” and “Railroads and Water Car-
riage Connections,”

THE FINANCIAL SITUATION.

The marvelous activity of the iron and steel trades
continues unabated, and prices are so generally and
so rapidly advancing that efforts are now being made
to prevent what is termed a run-away market. There
is a lesson in this which should not be disregarded,
The revival is not a manipulated affair. [t is devoid
of the leagt artificiality. Tt has not come about as
result of. collective or co-operative efforts of any kind.
It is, indeed, the most natural and the most assuring
period of activity we have had in a decade. It has
oceurred, too, in face of some deterrents and obstacles
which might have been expected to retard recovery.
Political drawbacks have been such as to impose a
serious restraint on enterprise.  Yet recovery has been
proceeding at o constantly growing pace. The change
has come about by simply giving free play to natural
forces and letting the law of supply and demand,
which by some is regarded as obsolete, work out &
cure in the old-fashioned way.

Up to fifteen or sixteen months ago prices of iron and
steel were largely regulated by co-operative efforts.
The Gary dinners furnished the opportunity for an
exchange of views under which price fluctuations were
kept within narrow limits. There was a certain ad-
vantage in this, as there always is in the maintenance
of price stability. But the course of events since
then has shown that co-operative effort is not in-
dispensable to suecess in the trade.  On the contrary,
the fact that prices were not being fixed by arbitrary
methods furnished o basis such as had not existed
for vears on which to rear an enduring structure of
activity and prosperity. There have been no con-
ferences of the steel men in the old way for over a
year. It was supposed that the absence of such con-
ferences would lead to general disaster and universal
ruin. It was argued that industrial operations are
now being conducted on so large a scale that competition
can 1o longer be allowed to regulate prices—that there
must be concert of action, and more or less binding
general agreements; otherwise wholesale destruction
will ensue.

The result shows that such fears are groundless and
such theories unsubstantial. Common sense will
rule in the end, whether business is conducted on a
large scale or on a small scale—in fact, is a little more
likely to hold sway in the former case, since by reason
of the magnitude of the undertakings those in control
are charged with the conduct of the property of
others and hence become the trustees of such property
instead of the individual owners. In that capacity
they are certain to proceed with greater caution than
when it is within their power to deal in a free-handed
way with their own property.

After the meetings were discontinued last year,
prices did for a time drop to very low levels, but this
very fact inspired confidence on the part of consumers
and buying orders at once began to pour in, and have
heen steadily growing in volume ever since.  With the
increase in orders, there also soon came an improvement

in prices, and now the hooks of mills and furnaces are
loaded with orders at profituble prices, which will en-
gage their full eapacity for many months fo come.
Iven Judge Gary was obliged to say at the meeting
in Pittsburgh yesterday, of the American Iron and
Steel Institute, that “we are in the midst of an era
of prosperily never before surpassed, so far as it affects
our particular lines.”

The experience thus gained has a political as well as
an economic value, partieularly at this time, when we
are nearing the close ol a Presidential campign where
at least one of the eandidates proclaims that business
now-a-days is conducted on such a large seale that i

can no longer be allowed to go on in the old way—thaf
Clovernment must step in and control the whole thing.
Such propositions find no support in the eourse of the
steel trade during the last twelve months, and it is
gratifying that the demonstration of the unsoundness
of all theories of that kind should have come 50 500,
In the economic as in the physical world, natural
forees act with similar effect on large bodies and small
hodies alike.

This year's Blectrieal Exposition here recalled to
mind, by a formal luncheon given there to Mr. Edison,
that it is only just past thirty years since electric
lighting began with the opening of the first crude and
humble plant in Pearl Street near Fulton. It had
long been known that electricity was capable of pro-
dueing light by eausing incandescence of some ma-
terial which (as one might say) angers the current
by opposing some difficulty to its rush around its
circuit, but the great discovery of Edison was pri-
marily how to turn this knowledge to practical use by
“dividing” the light. It is a long and marvellous ad-
vance from the yellowish and comparatively feeble
bulbs of 1882 to the almost unlimited variety and ef-
fectiveness of electrie lighting now, the advance being
in quantity, color, ease of control and facility of appli-
cation to so many purposes that it is hardly extrava-
gant to have faith that this bewilderingly facile servitor
is able to perform any conceivable task. The nightly
display which flashes along upper Broadway and the
lines and whirls of decorative lamps in publie buildings
and grounds are a continuous exhibition fo which
most city dwellers have grown wonted. Besides, the
once marvellous agent, gas, has advanced in its turn,
using incandescent materials.

Blectric power has marched with a more wonderful
development, It is hardly a quarter-century gince
the trolley car came in, and in this term electricity
has wrought changes as if Aladdin had come with
his lamp. It has made subways possible. It has
tunneled under vivers and has built great urban termi-
nals. It has spread practicable local travel outward
from congested districts. It has done more than
create an electric-railway system which possibly ex-
isted, & quarter of a century 8go, in the imagination
of some unrestrained dreamer. It is revolutionizing
industries and redistributing population, yet it is
raising new problems almost as it seems to dispose
of old ones,

What this substance is, or whether it can be spoken
of as substance, is still o mystery; the wisest know
only some of its phenomena of working, and even
they are doubtful whether mankind has got farther
than the first few letters in the alphabet of electricity.
One of the most suggestive exhibits at the recent
Show was that of an “Overhend Blectrified Trrigation
Company,” which claims ability to greatly stimulate
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plant growth by n system of artificial rain sprayed
from overhead piping, the water itself being elec-
trically charged. The specific exhibit of this company
(which comes from Buenos Aires and elaims to have
thoroughly proved itself in the Argentine Republic)
wag a model of a farm on Long Island which is using
the device, and samples of vegétables grown there and
the very inferior soil that produced them, under the
clectric stimulus, were shown. We need not take
such claims unqualifiedly, yet they should not be met
by obstinate incredulity, for it has been repeatedly
told, with such circumstance as compels some belief,
that electricity does aid plant crowth and has a
potential importance in ability to do this. It is
also repeatedly affirmed that electricity can aid in
developing backward and defective specimens of the
human race, one of the very latest tales being that ik
ean woo sleep.  Nothing said about it can be sum-
marily dismissed as idle, because we simply do not
know. Of what electriciby is already doing in power-
bransmission we have evidence. 1t is hauling over
lengthening sections on our steam railroads; it is
converting waterfalls and melting icecaps into trans-
missible and transmitted power: the forecasts of Sir
William Ramsay about what might be done, in worn-
out or unprofitable mines, in burning the fuel where it
lies and sending its energy by wire on the surface have
not been forgotten and are significant. Whether
electricity is concerned in the wircless wave is prob-
ably unknown; what we do know is that marvel follows
upon marvel and the end is beyond vision, if not
beyond ima ination.

There is also an aid fo faith in this march of thirty
years, Will the coal supply be exhausted and will
the earth grow cold because the sun gives out? Not
soon enough for ourselves or our immediate descend-
ants to justly worry. Discoveries come as they are
timely heecause needed as means of evolution, Noah
could haye photographed his queer craft, if he had
possessed the materials and the knowledge in hand, for
they existed. The intelligent power that plannea
creation may ressonably be supposed to have seen the
end from the beginning and to have provided for it,
each snccessive step being taken in its due season
and not possibly before.

The large number of thirty-eight amendatory or
enacting propositions to he passed on by the electorate
of Oregon on Nov. 5 are sketched elsewhere in this jssue
of the “Chronicle," but some of them, ns in case of
those lately disposed of in Ohio, suggest a passing
comment. The first and most notable feature in
them is that they are a jumble, produced by the
present fad of an imaginary restoration to the people
of imaginary lost powers, through initiation and
approval, and these functions (alleged to be new but
really exercised since the country was founded) are
to be exercised simultaneously.

There is & batch of constitutional amendments, and
there is a long bateh of “bills for Aets,” proposed
by initiative petition, which means that a portion of
the people recommend things to all the people and a
portion of the people recommend things to the Legisla-
ture (these recommendations being practically equiv-
alent to mandates), and then the whole people formally
pass on them. The “bills for Acts,” proposed by ini-
tiative, and the Aects on which a referendum was
ordered by petition, relate to a great number of mat-
ters, of which the largest in details is a revision of
JFnlwritn.m:c taxes; many of them are local, the most

marked example of this being a proposition to erect a
part of one county into o new county, Because these
are local matters, observers outside c¢an pass them
without an opinion on their merits, vet we may remark
that these are matters which are ordinarily left for
legislatures to deal with.

There are many constitutional amendments which
have been referred to the people by the Legislaturein
the customary manner. The most notable of these
provides that constitutionsl amendments thereafter
can be ratified only by a majority of all electors voling
ab the election instead of by the handful that may
happen to vote on the particular propositions. Thisis
repeated in the amendments proposed by initintive
petition, for one of those requires “a majority vote of
all electors to adopt constitutional amendments and
propose initiative measures, and a majority vote only
of electors voting thereon to reject measures referred
to the people.” The evident purpose of this is to
require a fuller popular action in case of constitutional
amendments than in case of ordinary “measures,”
namely laws. The genesis of this change in respect to
ratifying constitutional propositions has not been
publicly stated, but its adoption seems to be indicated
by its being brought up in two ways: it is the very
amendment which, as we have often said, is most
sorely needed in this State and ought to be in effect
everywhere. Another of the initiative amendment
propositions bunches several striking and advanced
notions, such as: proportionate election of legislators;
having the Executive introduce all appropriation bills:
making him (and unsuccessful party candidates for his
office) ex-officio members of the House of Represen-
tatives; allowing proxy voting on bills; putting over
to the next session all bills introduced after the first
twenty days; and abolishing the State Senate.

Here are too many and too varied and gerious mat-
ters for proper consideration at a Presidential elee-
tion; yet if they were referred to a special eleetion (as
i Ohio) another objection equally grave would arise.
If mixed in with ordinary elective matters; the people
will fot sufficiently consider these, and if treated
separately the people will not take the trouble to vote;
we are therefore brought to the inevitable deduction
that there is vastly too much amendatory tinkering
going on in this year. Moreover, it may not be quite
in vain (after the people get down to thinking soberly
again) to point out that the certain tendency of the
referendum, and mueh more of the initiative, will be
to lower the responsibility and character of legislatures.
The same thing may be said of the judieiary, and with
still more emphasis and seriousness. It eannot be
made more clear by enlarging upon it, for as goon and
as far as persons who are intended to exerciseé repre-
sentative powers, either legislative or judicial, are
reduced to a mere clerical status by requiring their
work to be indorsed before it is completo or by keeping
a recall string tied to themselves, they will degenerate.

Thus far there seems no uncertainty as to the trend
of the Balkan War. Tt is very strongly against the
Turkish arms. Not that the Ottoman troops have
failed to display their accustomed bravery and fanati-
cal disregard of death. But they have been over-
whelmed apparently by the greater preparedness of
the invading troops. The armies of Bulgaria, Servia
and Greece have all followed Montenegro’s lead and are
invading the territory of the Sultan and are certainly
making active progress. Latest dispatehes tell of the
capture on Thursday by the Bulgars of the town and
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Turkish fortress of Kirk-Kilisseh in Thrace. This is
regarded of great strategic importance in guarding
Advianople, against which the Bulgarians have since
Monday heen directing their mainattack. Thefortress
is thirty-five miles to the east of Adrianople, and the
capture of the town itself, which now seems probable,
according to military authorities, may develop to be
the most decisive engagement of the war. The Turk-
ish positions at the fortress were finally carried at the
point of the bayonet. The Bulgars now oceupy a line
as long as their Turkish frontier and are more than
fwenty miles within Turkish territory. Their plans
are supposed to be to invest Adrignople from the west,
north and northeast. So far as the Servian invasion
is concerned, both the Turks and Servians claim sen-
sational vietories in Albania. Official Twrkish advices
¢laim to have put the main Servian army to flight at
Koumanovo. According to these advices, Zekki Pasha
with thirty thousand men attacked the Servians before
the Bulgarian force, which was hastening fo join them,
arvived,  After several hours of severe fighting the
Servians were completely routed and flad. Meanwhile
—still quoting Turkish advices—the Bulgars tried to
help the Servians by a flank attack, but Zekki Pasha
detached one of his divisions and drove them across
the border. The Turkish War Office professes to
believe that this blow finally disposes of the Seryians,
but it is officially admitted that the Ottoman troops
who opposed the Bulgarians to the aastward of the
Tunja River are retreating. 16 is also stated that all
the forces except the army corps which is holding
Adrianople will fall back on the main army, which is
concentrated bebween Baba-liski and Lule Burgas.
The Turks will then have there seven corps and four
more in reserve, which are now being formed near
Constantinople. 1t is further stated ab Constantinople
that the retiement from Kirk-Kilisseh was purely a
strategotical move to enable all the units of the army
to concentrate and was in no way duo to Thursday’s
battle.  Adrianople can, it is asserted, stand a siege
if necessary.

The Montenegrin troops, advancing in a southeus-
terly direction, regehed a point 814 miles from the
Turkish town of Scutari on Thursday afternoon.
Their military operations have heen greatly interfered
with by rain. So far as the operations of the Greek
army are concerned, it is reported from Athens that
the Ottoman froops under Riza Bey, which haye been
driven by the Greeks through Stone Gates Pass and
out of the town of Servidje, are threatened with anni-
hilation. They are hedged in on the east by the cliffs
of Mt. Freria, on the west by the Halinkmon Fords,
which are held by the Greek Highlanders, and on the
south by the Greek army flushed with vietory. Tully
twenty-two thousand men are face to face with the al-
ternative of unconditional surrender or slaughter. On
Wednesday the Turkish army before Servidje was
routed. The oceupation of the town by the Greek foree
and the capture of twenty-two field guns and of o large
amount of war material has created great enthusiasm in
Greece, and has lifted the depressing memory of the col-
lapse of the Greek army in 1897. Before the Turks
evacuated Servidje they are reported to have massaered
the Christians there. This, it is stated in dispatches
from Athens, has aroused a sentiment of horror among
the Greeks, and still further intensified their resolution
to free Macedonin for ever from Turkish barbarity.
After a short engagement on Tuesday with the Turkish
garrison, a landing party of five hundred Greeks oceu-
pied Kastro, the capital of the island of Lemnos, near

the entrance to the Dardanelles, and hoisted the Greek
flag. They have thus geeured a base from which they
can attack the Turkish squadron should it emerge from
the Dardanelles. Admiral Countouriotis issued
proclamation to the inhabitants announcing the occu-
pation of the island by Greece.

Thus f{av there have been no open deyvelopments
suggesting the interference by any of the great Powers
in the war, although it is evident that great nervous-
ness over possible developments in this direction pre-
vails at all the foreign financial contres.

The revolt headed by Gen. Felix Diaz, nephew of
former President Diaz, against Madero rule in Mexico,
seems to have collapsed as suddenly as it developed.
The leader and his staff and most of his troops were cap-
tured nlmost without resistance. Two of the staff
officers were shot after court-martinl and the same fate
awaited Dinz himself. But President Madero insisted
on clemency and the prisoner will be confined in Vera
Cruz fortress instead of being executed. The entire col-
lapse of the so-called revolution is not without its Tudi-
erons side. [t certainly shows that whatever skill the
new leader had as a military man was completely ob-
seured by his inexperience in intrigue. Advices from
Mexico City state that the Diaz revolt was little more
than a Madero trap set and sprung by the President
himself. Dinz had long been suspected of intriguing
against the Government. To cateh him at his own game
Madero permitted him, apparently, to go about Vera
('ruz without being spied upon, but as a matter of fact
the Administration’s secret service men were his con-
stant advisers. Diaz was led to believe that the major
part of the Federal army would join the revolt, and he
failed to see the plot until too late. Even when the
Federal troops appeared before Vera Cruz, he believed
they were coming to join him, and would attack those
who remained loyal the moment he (Diaz) gave the
word. This aceounts for the apparent neglect of Diaz
to give battle the moment the Federals came in range.

According to a cable dispateh from Vienna, mne-

rotinfions are approaching completion  between
Washington and St. Petersburg for a year's extension
of the Russo-American treaty, with the object of gain-
ing time that is necessary for discussing and negotiat-
ing a new treaty, William Sulzer, Chairman of the
Foreign Relations Committee of the House, when shown
the dispateh, declared that he was cognizant of such
negotiations, but did not care to discuss them nor the
circumstances attending thom for the present. On the
other hand, A. A. Adee, Acting Secretary ol State,
said that the Department had no knowledge of such
negotiations, although there has been discussion of
a new treaty in which the contention of the United
States that the passports of American citizens of Jew-
ish faith should be recognized would be adhered to.
No representations hud been made by the Russian
Giovernment to the State Department about extending
the present treaty, but it was possible that such an
expedient had been proposed in St. Petersburg. The
Vienna cables announce that & Russian commission
composed of high dignitaries and economic experts
will come to Washington soon after the Presidential
election to hegin negotiations for a mew commercial

treuty.

The Buropean markets for securities have continued
to display extreme nervousness rather than spectacu-

lar wenkness. It is to the State funds that we must
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naturally turn for a record of the effect of the Balkan
war on securities. The changes are not as large as
a superficial reading of the cable dispatehes would lead
one to suspeet. British Consols, for instance, closed
at 73 1-16, which compares with 73 3-16 at the close
of last week: French Rentes are 89.25, against 89.75
a week apo; Russian 48 are 14 point lower in London
at 88, and Turkish 4s 2 points lower af 70, Bulgarian
G, on the other hand, closed 114 higher st 0614, Greek
Monopoly 4s elosed 1 point higher at 50, Servian Uni-
fiod 4s without net change for the week at 70 and Ger-
man Imperial 35 1 point higher at 77,

Our own market for securities may now be regarded
as taking little more than an academic interest in the
Balkan war. It is hardly likely that Burope will
again become a heavy seller of American securities.
In the first place, the recent sales did not result from
any fear of the soundness of the securities themselyes.
The liquidation was more or less compulsory, and its
main object was to provide holders of the securities
with ready money with which to proteet other commit-
ments that were not so readily salable. This crisis
having passed, there is no longer any apparent ne-
cessity for disposing of additional amounts of securities
that have just stood the test so admirably. Ispe-
cially is this the case when we consider that as we are
nob at all likely to hecome inyolved in any Kuropean
conflagration—and in this we occupy an exc ('ptimmlly
favored position among the great Powers—our securi-
ties presumably will not be directly affected by Iuro-
pean political intrigues or jealousies, and are for this
reason apt to appreciate because of their safety during
current disturbed conditions abroad. A suggestion to
this effeet is cabled by the Paris correspondent of the
“Journal of Commerce” in the following paragraph:

“Your correspondent to-day interviewed the repre-

sentative of one of the largest French banks, who has
been reported to be advising his clients to buy Ameri-
can railroads. He frankly confirmed the statement,
that he was giving such advice, and instanced Union
Pacifie, Atchison and Louisville & Nashville as be-
ing particularly safe and profitable investments at
the present moment. The outlook in America, he
said, was without question brighter than in Europe.
The Balkan war cannot be settled off-hand, and will
probably drag along all winter. TIn this event there
will be constant encouragement for outside interfer-
ence, which can spring into a conflagration at a mo-
ment’s notice.” Paris, being the leading market for
State securities of Russin and the Balkan States gen-
erally, has not unnaturally been affected most se-
verely by the current erisis, On Tuesday, the cable
reported that three agents de change—as members
of the Bourse are called—were embarrassed and that
their obligations having been taken over by their
fellow members, they would resign.  Official confirma-
tion of this report has not been received, so fur as we
ean learn through press channels; but as the cable re-
ports containing the information ecame to responsible
houses here, having reliable French connections, it
secems  reasonable  fo  suppose that the re-
ports. are aceurate. It is at any rate the
way embarrassments are handled on the Paris Bourse
where the agents de change as a body are responsi-
ble for the obligations ineurred on the Bourse of each
individual member. In London considerable appre-
hension exists regarding the ability of that market
to successfully complete, without embarrassments, the
approaching fortnightly setflement which begins on
Monday. A large failure has heen indefinitely re-

ported to have taken place in Vienna, but in this in-
stance also there is still absence of official information.
Berlin reports n number of minor failures. The ad-
vance by the Reichsbank of ifs discount rate to 5%
from 4159 was accompanied by a statement from
President Havenstein to the effeet that the Bank's
recovery following the September quarter-end settle-
ment had not been satisfactory and that the heavy
pressure of bills in the Provinces had so affected
exchange rates as to endangerthe Bank's gold supply.
The failure of & large Glasgow speculator, with liabili-
ties of $2.500,000, was reported on Thursday and result-
ed in considerable liguidation in London. This
speculator had extensive continental and colonial
connections, The \w-tm—Hun;;:\iltn Bank y emlm day
advanced its rate of discount to 515% from 5

So far as the technical h(mrmp, of the B.ﬁ!\.m War
on the Huropean hourses is concerned; there seems to
beanagreement that favorable news from the standpoint
of the market is contained in Turkish victories while
progress by the allied States is unfavorable. 'This
also is the position of sterling exchange houses on this
gide in their operations in their particular lines of busi-
ness, exchange ruling easier when reports of Turkish
successes are received. The explanation, which seems
S0 oub of line with the sympathies of the Christian
nations, is that the prompt success of Turkey would
preserve the status quo of Burope, while, should the
allied armies succeed in severely rupturing Turkish
prestige, European territorial complications of a most
gerious character would undoubtedly ensue.

The Imperial Bank of Germany on Thursday an-
nounced the expected advance in its minimum discount
rate to 5%, from 4149, and yesterday, Friday, the
Austro-Hungarian Bank, advanced its rate to 515%
from 5%. No additional change was made by the
Bank of England from 5%, although open money rates
in Lombard Street are approaching so close to the
official rate that it would not be surprising if the latter
were to be forced up still further in the near future. An
advance may next be expected in the official rate at
St. Petersburg. Private bank discounts at the Euro-
pean centres are firm and higher. Closing rates in
London for sixty-day bills were 454@4%4%. while
ninety-day bills were 47g@4 15-16%. A week ago
4149 was the ruling quotation for short bills and 414 @
4349 forlong. Bills toarrive closedat 5@514% forsnl\
days and 4 15-16% for ninety days. In Paris the open
mnrlc{‘,t. rate, as reported by ecable yesterday, was

3 0-16%, although earlyin the week 3349, was quolc-.‘l
LIHT week, at the elose, spot bills were quoted at 35¢%
and bills to arrive at 3349, but there is now no quota-
ble difference between the two classes of bills. In Ber-
lin the open market rate closed only 149, higher for the
week at 4349 for 60-day bills, notwithstanding the
adyance in the nffuml Bank rate to 59%;. Ninety-day
bills closed at 414 %, which is a concession of 149 from
last week's clm«mg figures. Amsterdam remains at
3749, and Brussels at 4549%,. At Vienna the market rate
is still 597, notwithstanding the advance to 5149%; in the
official rate. The official bank rates at the leading for-
eign centres are: London, 59%; Paris, 315%; Berlin,
6%, Vienna, 54%,; Brussels, 59%,; Amsterdam, 47 ;
Bengal, 3%; and Bombay, 49%,.

In its weekly statement the Bank of England re-
ported an increase in its gold coin and bullion holdings
of only £20,576, notwithstanding that it has been buy-
ing gold freely all week. The total reserve mereased
£113,000 and the proportion of reserve to liabilities is
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now 49.539;, comparing with 48.739%, last week and
52.809% one year ago. The Bank’s bullion holdings
are still above those of last year, the total this week
being £37,586,372, comparing with £37,430,513 in
1911 and £31,318,335 in 1910. The reserve stands
at £27,500,000, comparing with £27,211,293 in
1911 and £22017,700 in 1910. Public deposits
were increased £2,003,000, while ordinary deposits
indicated a contraction of £2,667,000. A reduction
of £780,000 in loans was recorded. The total out-
standing, however, is still the highest for the corre-
sponding week since 1906, when the Bank rate was 6%.
It now is £32,725,000, against £27,905,256 in 1911,
£28,443 321 in 1910 and £33,394,745 in 1906. Notes
reserved decreased £26,000 during the week and notes
in circulation decreased £93,000. The Continent did
not bid at the London auction on Monday for the
gold which arrived from Cape Town. The amount was
about £800,000, of which India secured £150,000.
The Bank, it is understood, took the remainder. Our
special correspondent furnishes the following details
of the movement of gold into and out of the Bank for
the Bank week: Imports, £530,000 (wholly bought in
the open market); exports, £579,000 (of which £150,-
000 to Egypt, £50,000 to Sweden, £349,000 to Conti-
nent and £30,000 to miscellaneous destinations), and
receipts of £70,000 net from the interior of Great
Britain.

The Bank of France also recorded a slight decrease
in its gold supply, which, following as it does a sue-
cession of weekly declines in this item, may be re-
garded as the effective work of the higher Bank rate.
The increase amounted to only 1,274,000 franes. Sil-
ver also, for the first fime in several weeks, registered
an inerease in the holdings. The total stock of gold
in the Bank amounts to 3,232,041,000 francs, com-
paring with 3,140,225,000 francs one year ago and
3,337,850,000 francs at this date in 1910. The silver
comparisons are not quite so favorable. The week'’s
total is 756,966,000 francs, which compares with
791,600,000 franes in 1911 and 840,650,000 francs in
1910. Thebills discounted inereasad 76,325,000 francs.
Treasury deposits increased 54,525,000 francs, ad-
vances decreased 1,100,000 francs and general de-
posits increased 7,175,000 francs. A contraction in
note cireulation of 54,475,000 franes brought the total
outstanding down to 5,388,091,000 francs, comparing
with 5,331,007,880 franes in 1911 and 5,281,395,040
franes in 1910,

Notwithstanding the remark of the President of the
Imperial Bank of Germany that accompanied the
advance in the discount rate, that the Bank had not
shown a satisfactory recovery from the September pay-
ments, the weekly statement of the Bank, published yes-
terday indicated an increaseof 21,136,000 marks in the
gold on hand and of 41,203,000 marks in gold and
gilver combined. Therewasacontraction of 91,382,000
marks in the outstanding note cireulation and of 38 -
920,000 marks in the Treasury bills, while loans de-
creased 16,113,000 marks. Discounts were 7,942,000
marks higher and deposits indicated an increase of
101,737,000 marks. The total stock of gold and sil-
ver held by the Reichsbank is 1,224,771,000 marks,
which compares with 1,006,720,000 marks one year
ago and 991,740,000 marks in 1910. Loans and dis-
counts nggregate, however, 1,501,325,000 marks,
which compares with 1,275,440,000 marks in 1911 and
1,188,300,000 marks in 1910. The outstanding eir-

g ab this time to 1,850,849,000 marks, comparing with
1,806,080,000 marks one year ago and 1,655,900,000
marks two years ago.

In the local money market a considerable degree of
nervousness has developed during the week. The in-
terior demand for funds has been resumed on an active
scale and the banks lost through the Sub-Treasury
$0,862,000, which, in view of the fact that lost Satur-
day's bank statement the eash surplus of the Clearing-
House banks and frust companies amounted to only
39,408,950, indicates that a period of some strain is
not unlikely, especially when we consider that a rather
peculiar combination of urgent demands is in sight for
the closing days of the month. During the coming
week, aside from meeting the interior requirements,
the banks will be ealled upon to accumulate funds for the
November dividend and interest disbursements, which
are large. The banks, morcover, have been using in
their call loans the so-called tax moneys that have been
accumulated for payment in November. Noyember 1
is tax day in New York. On that day the final half
of taxes for 1912 is due and payable. But as no peri-
alty acerues if payment is made within 30 days, it is
hardly probable that these deposits will be at once
withdrawn, Nevertheless the banks will be com-
pelled to call funds quite freely to meet the con-
centrated demand on their deposits. New York
1§ thus confronted with the necessity of supply-
ing the exceptional demands at home and of in-
terior correspondents. The local institutions can
expect no relief in the form of additional gold imports,
as ull the precious metal that was engaged in London
has already arrived, the final consignment, as we re-
ported in the “Chronicle” last week, having reached
New York on the steamer Caronia, The only alterna-
tive, therefore, for the banks is to call loans.  Demand
rates during the week were on about a 5% basis, the
renewal rates having ranged between 474 and 514%.

Referring to money rates in detail, it may be said
that the extreme quotations on Monday were 434 @59%,,
with the higher figure the ruling one; on Tuesday the
range was 41%6@5%, with 47¢% the ruling basis;
Wednesday's range was also 424@59%, but the ruling
rare was marked up to 5%; Thursday’s highest was
6%, lowest 434{9%, and the renewal figure 474%; on
Friday 6149 was the highest, 49, the lowest and 5149,
the ruling quotation. Time money rates were well
maintained and closed at fractional advances. Final
quotations were 534 @6% for sixty days, ninety days
and for four months, and 54 @534 % for five and six
months. The offerings of mercantile paper were not
active and quotations remain 534 @6% for choice six
months’ names and also for sixty and ninety-day
endorsed bills receivable, Names not elassed as choice
still remain at 614%,.

Sterling exchange this week has been active and ex-
cited, although the latter feature has not shown itself
specifically in the form of erratic or important changes

in quotations. Cable transfers have evinced greatest
strength, owing to the urgent demand for remiftances
for American securities sold by former foreign holders.
A feature of the transactions of this nature have heen
what is technically known in sterling exchange par-
lanee as “g-_;wappiug” eredits on j{l.lllt account. For
instance, one large London bank cabled to a bank here
that it would “swap” a million pounds. Another
London bank sent a similar cable to a leading trust

culation is but slightly in excess of last year, amount- ! company here that deals in a large way in sterling,
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that it would “swap” £1,250,000. Both these trans-
actions were on joint account—that is to say, the Lon-
cdon and New York institutions in each ease were to
share equally in the profits. It may perhaps be of
interest to explain how a transaction of this character
is condueted. The offer was at once accepted by cable.
The New York institution thereupon sold cable trans-
fors to New York bankers or others who desired
to remit by cable on account of American securities
that either had already been received from London
or were on their way here. These cable transfers were
immediately covered by grain bills, cotton bills, mer-
chandise bills of every description or finance bills,
which were shipped on the next fast steamer sailing.
All sorts of reports have been current as to the value of
the securities sold by Burope. London cables from
usually conservative correspondents state that esti-
mates of £10,000,000 ave considered excessive at
that centre, though there is a disposition among bank-
ing interests on this side to estimate somewhat higher
than the figures named. In any event, the amount
involved has not proved a strain upon the ability of
the foreign exchange interests at this centre to handle
the matter in o routine manner. There is no general
rule ag to the manner of paying for American securities
when they are returned from abroad in large quantity.
The movement is, of course, handled by the great
banking interests, and it is a matter of negotiation |}
as to the manner in which remittances shall be made.

The London check rate in Paris closed yesterday
25.2315 franes, which compares with 25.25 francs
o week ago and suggests a demand for funds ab
the F'rench eapital. Demand sterling in Berlin closed
20,62 marks, which compares with last week’s closing
figure of 20.50%4 marks. The closing Berlin check
rate in Paris is 122.95, which is a decline of 17 centimes
for the week.

Compared with Friday of last week, sterling exchange
on Saturday was firmer with demand quoted at 4 8580
@4 8590, cable transfers at 4 8630@4 8640 and sixty
days at 4 8175@4 8185. On Monday, after early
weakness on account of continued large offerings of
grain and cotton bills, the undertone again became
firm on selling of stocks by Europeans, and demand
advanced to 4 8585 @4 8595 and cable transfers to
4 8635@4 8645; sixty days declined to 4 8170@
4 8180. [Tirmness in discounts at London and the
finaneial difficulties in Paris were in some measure
responsible for an adyance in sterling on Tuesday; the
close was at 4 86@4 8610 for demand, 4 8645 @4 8655
for cable transfers and 4 8180@4 8190 for sixty days.
On Wednesday the market opened weak, then rallied,
although trading was dull throughout; demand and
sixty day bills declined to 4 8595 @4 8605 and 4 8175
@4 8185, respectively, but eable transfers advanced
to 4 BG50@4 8660. On Thursday sterling first ad-
vanced sharply, demand going up to 4 8615 and cables
to 4 8675 during the forenoon, then reacted, largely
on speculative operations by brokers and the effects
of the continued foreign selling of American stocks
demand at the close was lower at 4 8590@4 86, while
cable ftransfers were firmer at 4 8655@4 8665 and
sixty days remain unchanged. On Friday there was
u sharp break at the opening, demand touching 4 8570
and cable transfers 4 8635 on the rise in local money
rates. Before the close a partial rally took place.
(losing quotations were 4 8155 @4 8165 for sixty days,
4 8575 @4 8585 for demand bills and 4 8645 @4 8655
for ecable transfers. Commercial on banks closed
4 7% @4 81%% and documents for payment 4 8034 @

4 8214. Cotton for payment ranged from 481 to
4 8B1{; grain for payment from 4 8114 fo 4 8134.

The New York Clearing-House banks, in their oper=
altions with interior banking institutions, have lost
$423,000 net in cash as a result of the currency
movements for the week ending Oct. 25. Their re-
ceipts from the interior have aggregated $11,520,000,
while the shipments have reached $11,943,000. Adding
the Sub-Treasury operations, which occasioned a loss
of $9,862,000, the combined result of the flow of money
into and out of the New York banks for t e week
appears to have been a loss of $10,285,000, as follows:

Inlo
Hanks,

$11,520,000
20, 100,000

£11,620,000

Ot o}
Ranks.

Net Change {n
Week ending Oct. 25 1912, Bank Holdings.
Banks” Interlor movement, as above.
Bub-Treasury operalions

Total

11,943,000 Loss
20,062,000 Loss

$423 000
0,562,000

41,905,000 Loss §10,285,000

The following t.\hh- indicates thr* .mmnnl of bullion
in the prineipal European banks.
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THE STOCK MARKETS AND THE WAR.

The first week of actual fighting in the Balkans
leaves the military situation at this moment in some
obscurity. Thisis largely beesuse of the exclusion of
war correspondents from the front—a policy which the
commanders on both sides seem o have adopted even
more systematically than did the Japanese and the
Russians at the outbreak of the Manchurian War.
Such news as has come from the actual line of battle
has undoubtedly been colored by the prejudices of
the government offices where it was officially given
out, and it has therefore followed that reports from
Sofia or Athens would at times diametrically contra-
dict the version of the same engagements given out
at Constantinople. What has apparently been estab-
lished, however, even by these conflicling reports, is
the fact that the Greeks have shown a staying power
in battle rather different from that of 1897, when their
army broke in panic during the first serious engage-
ment with the Turks, and that the armies of the Bal-
kan States haye won undoubted preliminary successes
in their advance on the first objective point, the forti-
fied Turkish eity of Advinnople. Whether these early
successes of the allies indicate a permanent advantage
on their part, or are only the result of inability of the
Turks to effect at once the concentration of their vari-
ous seattered armies, it is impossible yet to say.

On the Buropean stoek exchanges the news of
actual war operations has been received with greatly
increased composure, Even the hard-pressed Paris
market has recovered, and in fact all the Buropean
markets have shown that, at any rate; the panicky
feeling which prevailed in the secand week of Octo-
ber has been effectively allayed. This recovery of
finaneial equilibrium is the more noteworthy in that
it hag oceurred in the face of the advance of bank rates
at London, Paris and in Sweden on Thursday of
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last week and at Berlin and Vienna during the present
week.

Of  the New York market, it may perhaps be said
that the after-effects of the sudden Balkan news have
been most severely felt this week. The repeated
and at times very violent decline in prices on our
Stock Fxchange has been asceribed for the most part
purely to liquidation here for Kuropean account.
These sules by IJurope, which were heaviest at the
beginning of last week, and which have been re-
current since that time, have in fact reached yery sub-
stantial dimensions. Some of the Wall Street esti-
mates as to the values involved in this liguidation
have been altogether extravagant; but conservative
banking houses are inclined to believe that as much ag
$30,000,000 or $40,000,000 in American securities
may actually have been thrown by Burope on our mar-
ket during the fortnight past.

This is a sufficient burden for any market to he
confronted with on so slight notice and with sueh
rapidity as have characterized the present oceasion,
More than this, the reason why the pressure of stocks
this present week was particularly heavy, and why
it came with something like a shock to Wall Street
itself, is that people are npt fo forget that securities
sold by Ilurope to America are financed by internation-
al eapital while they are on the ocean, and therefore do
not exert their full influence on the market, which
must absorb them until the share certificates have
actually arrived and are in process of distribution.
The Stock Fxchange, which had been considerably
reassured by the absence of extreme pressure here,
immediately after the heavy liquidation on Furope's
own markets, two weeks or so ago, was caught con-
siderably off its guard by the pressure of actual stock
when the shares were delivered from he incoming
steamers of the present week.

A number of questions naturally arise in connection
with this episode. Not only will it be asked why
Iuropean holders of securities should have bheen sell-
ing so persistently, but why they should gell American
securities, representing enterprises so remote from the
field of warfare, and what is to be looked for as the
ultimate effect of this liquidation abroad and here.

It is now reasonably clear that, although Furope's
selling of stocks was largely based on apprehension
of serious complications among the larger Powers,
it more recent and more heavy liquidation was par-
ticularly due to existing conditions on the Continental
stock exchanges. Notably at Paris and Berlin, warn-
ings had been repeatedly given out, even hefore the
first Balkan news, to the effect that the finaneial
position on those markets was vulnerable. The basis
for these warnings was that, in several Continental
markets, there had been a prolonged and in many
respects overdone speculation for the rise, and that
the conditions thereby created were aggravated by
the growing tightness of money, and especially by the
beginning of active withdrawal of gold for Ameriea.
Subsequent events have shown bthat apprehensions
regarding Berlin had heen exaggerated—Ilargely be-
eause that market had been sufficiently disturbed
about itself to make thoroughgoing preparation before
its quarterly October settlements. At Paris there
does not seem to have heen a similar preparation.
At all events, when the shock of the Balkan
news startled all these Continental markets into
liguidation, all of them gold very heavily in
London, which is apt to be the easiest market on
which to realize.

But London, eonfronted with this large Continental
liquidation, very naturally turned to New York to
realize on the American securities sold to it by the
Continent. Inshort, then, these heavy sales of Ameri-
can stocks by Turope haye oceurred partly because

the embarrassedd Continental markets held a very

subsfantial amount of them, but also because., under
present circumstances,

New York was one of the
best markefs on which to sell—perhaps the single
market, so far as concerned Ameriean securities, on
which it was possible fo sell large quantities of stock
immediately without panicky sacrifice in prices.

That faet partly answers the question, what is to
be the ultimate effect of this European liquidation on
our own position? While it was in progress it was
bound to be seriously disturbing and unsettling at
New York. But that our own finanecial situation is
strong and sound has heen abundantly proved by the
ease with which this enormous and sudden liquidation
ol our securities hus been taken care of by the market.
No one has heard any talk to the effect that our trade
revival will be upset by the outbreak of the Balkan
War. There have been no rumors, in or out of the
Stock lixchange, of even such temporary distresses
on financial markets and in seneral trade as oce-
curred shortly after the Transvaal War broke out in
1899. Indeed, it should he remembered of the 1899
episode itself, that despite the numerous small com-
plications which followed the British reverses and the
stringent money of December, itwas only a few months
more before the American markets had recovered their
equilibrium and the American trade revival was
pursuing its course with no serious interruption.

In some respects it is possible to argue that the
re-sale of these foreign holdings of our securities has
heen n good thing for the American situation itself.
A month ago there existed a feeling of something not
wholly unlike apprehension in conservative financial
quarters as to what might be the result if we were
to be confronted with anything like a sustained and
excited rise in prices from the prevailing level at
a moment when u ope was already carrying such
large lines of American stocks and bonds. In the
present situation, with these foreign holdings so greatly
reduced, with our own prices brought to a more con-
servative level, and with the tendency to any “‘run-
away bull movement” checked, such apprehensions
have been effectively removed.

The ease of the foreign financial markets is not in
all respects the same.  With us the war scare and the
war liguidation eame ab o moment when a genuine
trade revival was only ut its beginning, and when
underlying conditions were exceptionally strong and
sound.  With some of the Furopean markets, on the
other hand, these incidents oceurred at the elimax of a
prolonged, and in some quarters seriously over-
extended, financial boom. What wi'l be the longer
sequel to the check thus rudely applied to those
speculations is a question of considerable interest, 1In
any case, the violent European liquidation during the
past three weeks will test the soundness of the position
of those markets. [k is possible that, when acute
apprehensions regarding the Balkan War and its
possible complications have passed away, the move-
ment of foreign prosperity and even the advaree on
the foreign stock exchanges may be resumed. Under
similar cireumstances, after the outbreak of the
Manchurian War of 1904, exact y this occurred. The
sequel to the Boer War outhreak of 1808 was the
opposite; the Buropean boom was definite’y ended.
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THE RAILWAY AND THE SHIPPER.

The address of President Finley of the Southern
Railway at a dinner given by the Transportation Club
of Indianapolis treated the chief topie of the evening
in & somewhat unusual manner. As to the railway
and the shipper, he began with the self-evident, yet
often half-obscured, proposition that each is dependent
on the other for not health merely but existence.
Recognition of this has led the roads to policies aimed
directly at increasing the number and the business of
shippérs on their lines. These policies take form in
rate adjustments intended to permit shippers along
one line to meet competition of producers of the same
or similar commodities in common markets, in solicit-
ing immigrants and industries, and in broad and far-
sighted work to stimulate agricultural production by
all known means of aiding farmers. The purpose in
this is not merely altruistic; it is self-protective, as if
seeks fo lay a broad foundation for future prosperity;
but (for this was the speaker’s point) such prosperity
for the earrier is dependent on the listing prosperity
of the country it serves.

[iqually dependent is the shipper on the carvier,
suidd Mr, Finley. The shipper or producer who does
not trouble himself to look ahead may think his inter-
est in the matter ends with getting the lowest rate of
haul which can be extorted by any means. This
might be true if to-day were the last day; but the
shipper's real interest is his permanent interest, and
that is that railway facilities shall be equal to secure
prompt and efficient movement of all goods.

That the roads are not now fully in such condition
of ability, and especia'ly when crops are as abundant
as in bhis season, is known to all persons who take the
trouble to get accurate information rather than mere
assertions. The reasons why the roads, even with
increases in gross operating receipts and some un-
doubted increases in efficiency also, have been unable
to increase their net receipfs in the same proportion
were compactly stated by Mr. Finley once more, and
they ought to be well-known and understood. The
largest railway outgo is for wages, and wage adjust-
ments have tended upward in recent years, as is nofo-
riows,  Figures have been compiled which show that
on roiuls in the section east of Ohieago and St. Louis
and north of the Ohio and Potomac rivers the wages
of engineers and other trainmen were about 43 millions
more in 1911 than the wage seale in 1910 would have
made them, and this is only a statement covering one
section. Materials and supplies have also risen,

“and taxes laid by Government have risen 167% since
19000 and eall for about 130 millions for the fiscal
year 1912,

Current returng do show inecreased gross earnings
over lust year, but this increase comes from greater
business done, so that some companies cannot match
their increase in gross by any increase in net earnings,
and, 85 a whole, the gross increase is not yielding o
proporfionate inerease in net. Extensions and im-
provements mean yiew capital coming in; “the ability
of the companies to attract the investment of new
capital on reasonable terms will be measured by their
net-earning eapacity.” This is a teuism, and Mr.
Finley might have brought it sharply home by chal-
lenging the loudest-spoken advocate of rate-reduction
to say how much of his own private money he would
put into an enferprise which is not now doing a profit-
able business and is menaced and harassed by Gov-
ernment.

But Mr. Finley introduced an encouraging and fore-
seeing note also. We railway men, he said, have
been in a practical school, having taken a thorough
course in working economics; “we have iearned that
a railway can thrive only as a resuiv of the prosperity
of the communities it serves and that the best policy,
from the viewpoint of permanent railway interest, is
one of eco-operative helpfulness.” The shipper also
“will’” learn the same, and in the same school. He
“will recognize his paramount and permanent interest
in railway efficiency.” He will see that if heis to grow
in business and prosperity, the carrier must grow.
He will see that new capital inyestment is indispensa-
ble, “and he will find the railways dominated by the
economic law (hat private capital is attracted to
investment by the soundness of the security and the
rate of return, and this will open to the shipper a
very broad field of co-operative helpfulness.’”” In
this way will come the solution of railway problems.

Obserye that Mr. Finley did unot say “should”;
he said “will.” He might have said “must” also,
since the alternative is solely a prolongation of diffi-
culties and a retardation of possible prosperity.
Between a continuation of political jeremiads slinging
charges and screaming woes, with throttling Govern-
mental policies, and, on the other hand, increasing
production aided by, and aiding, inereased carrying
facilities—hetween these, who would hesitate to
choose? Yet really we must have one or the other,

to speak broadly. Therefore we may safely accept
Mr. Finley's prophetie tone.

(GOLD PRODUCTION IN NINE MONTHS OF 1912.
The virtual dependence of the world upon South
Africa for any increasing supplies of gold is being
demonstrated in 1912 ag it wasin 1911 and in 4 number
of earlier years. In fact, between 1903 and 1911 the
aggregate products of all mining fields except those
of Africa advanced ouly about 800,000 fine ounces,
with the product of the last-named year actually
smaller than in 1908, while the yield of Africa in the
interim rose from 3,317,662 fine ounces to 9,366,001
fine ounces. This latter is, of course, an example
of marvelous progress, but further noteworthy expan-
sion thus far in the current year in the Transyaal
promises fo carry the 1912 yield fron the Dark Conti-
nent well above 10 million ounces, or more than was
produced in the whole world as late as 1896,

As the progress making in Africa (almost wholly in
the Transvaal, of course) has been so often referred
to by us. no especially extended further comment is
necessary. Suffice it to say, therefore, that, following
the development of 1911, during which production
advanced from a per diem rate of 21,001 fine ounces in
Janugry to near 24,000 fine ounces before the year
closed, the daily uverage has further risen, standing
for the nine months of 1912 at 24,898 fine ounces.
This gives for the Transvaal & produet of 6,821 875
fine ounces for the period, against only 6,099,442 fine
ounces for the nine months of 1911 and 5,597,387
fine ounces in 1910, Distriets of Africa outside the
Transyaal, while making comparatively slow progress,
have, nevertheless, quite generally done better than in
the previous year. Rhodesia reports for the nine
months & yield of 485 000 fine ounces, against 474,180
fine ounces a year ago, and West Africa 250,000 fine
ounces, against 182,577 fine ounces. Finally, there is
the praduct of Mozambique, Algeria, the Sudan, &c.,
which. being ineluded, gives for the whole of Afriea
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an aggregate yield of about 7,677,515 fine ounces for
the nine months of the present year, which compares
with 6,856,199 fine ounces for the like period of 1911
and 6,275,856 fine ounces in 1910,

Australasia continues to report diminishing results
from practically all the various fields, the total output
of gold for the nine months of 1912, as we compile it,
having been only about 1,901,457 fine ounces, against
2,162,905 fine ounces in 1911 and not much over half
what it was in 1903. The Colar field of India makes
a little better showing this year, returning for the
nine months ended Sept. 30 a product of 434,006
ounces, against 424,307 ounces a vear ago. These
various totals (for Africa, Australasia and India),
comprising the only actual returns obtainable for peri-
ods less than a year, and covering countries that last
year gave 56% of the world's product, furnish a grand
pgeregate of 10,012,978 ounces, against 9,443 411
ounces for the corresponding nine months of 1911,
an inerease of 569,567 ounces, or about 69;. Thig
gain, however, does not fully measure the augmenta-
tion in gold production Iooked for the current year.
On the contrary, some increase over the 4,687,053 fine
ounces produced in the United States in 1911 is antici-
pated as a result of further development in Nevada and
Alagka, and better results recently reported in the
Klondike presage an addition to Canada’s yield.
Consequently, it seems conservative to conelude from
the information at hand that the output of gold from
the mines of the world for the full year 1912 will reach
approximately 2314 million fine ounces, the equivalent
of 485 million dollars, and comparing with 2254 million
fine ounces, valued at 46754 million dollars, in 1911,

Needless to say, the large supplies of new gold
coming forward are quickly absorbed and the thirst
for the metal still continues. While it is not possible
to trace definitely and fully all of the new gold to ifs
final destination, the points of lodgment of an amount
equal to much the greater part of this year's nine
months’ production are elearly apparent. In the
United States, for instance, the holdings of gold in-
creased 44 million dollars during the nine months, the
Bank of England added 2214 millions to its stock
during the same interval, the Bank of [France 16
milliong, the Bank of Germany 27 millions, the Bank
of Russia 62 millions, and the other Buropean banks
1714 millions. Furthermore, the net exports of gold
from Great Britain to Turkey, FEgypt, Java, India and
South America made up o further 80 million do'lars.
These various items reveal the lodgment of 269
million dollars during the period from Jan. 1 to
Sept. 30 1912, leaving of the world's approximate pro-
duction for the period only some 95 millions to he
otherwise anceounted for—used in the arts or absorbed
by the banks and treasuries of countries not included
in our remarks.

THE NORTHERN PACIFIC IN A PERIOD OF
DEPRESSION.

In contemplating the Northern Pacific report, it
is well to recall that the road has had nnusually trying
conditions to contend with during the last few years.
This will account for the fact that, on top of a tre-
mendous shrinkage in gross earnings in the preceding
fiseal year, there was a further considerable shrink-
age in the year under review. In brief, gross revenues
fell off 9,612,994 in the fiscal year 1911 and fell off
$1,488,885 more in the fiscal year 1912, making a loss
for the two years combined of oyer $11,000,000, so

that the gross for 1912 was only $63,423,946, against
$74,525,826 in 1910. Forbunately; in the case of the
net earnings, after a decrease from $28,538 420 in 1910
to $25,183,071 in 1911, further reduction in 1912 was
prevented through curtailment of expenses as a result
of higher efficiency of operations.

The causes of the large losses in traffic and earnings
during the Inst two years are found in fhe fact that
tracde and crop conditions alike were unfavorable, and
that the system had important new competition to
meet—rprineipally because of the opening of the Puget
Sound line of the Milwaukee & St. Paul, but also he-
cause of the opening of some other new lines. The
spring-wheat yield in the territory traversed by the
lines of the system was doubtless better in 1911 than it
had been in 1910, and we note that President Howard
Elliott observes that 21,639 more cars of grain were
delivered at important terminals in 1911-12 than in
1010-11. Bubt this gain comes after a large loss in
the grain tonnage in 1910-11, and the crop was consid-
erably below the normal in both seasons. We note,

too, that, following a loss of nearly 10,000 cars of luni-
ber in the previous fiscal year, a further loss oceurred
in 1912, the report making the following statement,
namely, that “the lumber business, which is an impor-
tant part of the tonnage handled by your company,
was smaller than for several years past.”

As concerns the effect of business depression, pro-
nounced evidences of this were present in the previous
year, and though some recovery in general trade oc-
curred in the late year, the recovery was partial only.
In the previous report, President Elliott pointed out
that there had been a decrease of $700,000 in the earn-
ings from long-haul freight moving from the Mississippi
River, and points east thereof, to Butte, Spokane, Se-
attle, Tacoma and Portland, on account of less con-
struction and less expansion of general business fu-
cilities. In the fiseal year 1912 there was evidently
very little improvement in that respect. Aggrogate
freight. earnings from all sources increased a trifle—
$460,603—but this was the result, presumably, of
the larger grain movement and followed a loss in freight
revenues of $5,425,818 in 1911.

The greatest shrinkage of all, however, occurred
in the passenger revenues. Here there was a deercase
of $4,054,500 in 1911 and an added decrease of 51,
935,060 in 1912, bringing the passenger revenue down
to only $15,343,752 in 1912, against $21,333,312 in
1910. In this we see the effects of new competition.
In 1910-11 the Puget Sound line made intoads mainly
on the freight traffic of the Northern Pacific, while in
1911-12 the further encroachment was chiefly, it would
seem, in the passenger department. Other newly
opened lines, however, have also served to encroach
upon the business of the Northern Pacific, both passen-
ger and freight. Two years ago the company's report
spoke of the making of a connection hetween the Chi-
eago Burlington & Quiney and the Great Northern ab
Billings, of the building of the Spokane Portland &
Seattle Ry. between Portland and Spokane and of the
opening of the Minneapolis St. Paul & Saulte Ste.
Marie line to Duluth as having adversely affected
the Northern Pacifie. All this new competition, of
course, continues in operation.

It is proper tosay,with reference to the striking loss
in the passenger traffic, that the previous year's fall-
ing off arose in considerable part from the fact that
in 1909-10 the total of the passenger revenues had been
gwollen to unusual figures by special circumstances
and conditions which greatly stimulated passenger
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travel for the time being. Thus, the Alaska-Yukon-
Pacific Iixposition, held in Seattle from June 1 to
Oct. 16 1909, induced a very large passenger movement,
and the opening ol certain Indian reservations to set-
tlement also created a large amount of passenger
business.

President Elliott goes into an extended analysis of
the further decrease of 51,935,060 in passenger earnings
in 1912, He says this henvy decrease was a result
of several eauses. General conditions were such that
people felt poor and were much more careful about ex-
penditures than during previous years. The Milwau-
kee & St. Paul on May 29 1911 established double
daily passenger train service between Chicago and
Puget Sound points via St. Paul.  These traing, mak-
ing 1,464 trips during the year, naturally took a very
considerable proportion of the business that they did
from the Northern Pacifie, not only the lopg-haul
through business, but much intermediate business
handled heretofore exelusively by the Northern IPa-
cific. Mr. Elliott also says that the passenger husi-
ness moving between Portland, Tacoma and Seattle
and intermediate points over the lines of the company
leased to the Union Pacific and Great Northern is
gradually being divided up into more nearly equal
parts between the three companies using the property.
The equalizing process results in loss to the Northern
Pucific that formerly handled all of the business.
Likewise, there was greater competition than eyver be-
fore in the Gray's Harbor and Yakima Valley dis-
tricts in the State of Washington.

Another eause of decrease mentioned is worth special
notice and is of general application, There is little
doubt, he asserts, but that the growing use of the
automobile has had its effect on the volume of the
passenger business. In the States served by the

company's lines there is one automobile for about

every 90 persons. This results in considerable de-
crease in the short travel on the railroad, and also has
had the effect of reducing the volume of pleasure
travel, temporarily at least, beeause persons of mod-
erate means cannot own automobiles, he argues, and
also make trips to the mountains, parks and lakes.
The same causes that have affected passenger earn-
ings also oceasioned reductions in express and other
sources of classified revenue,

The really gratifying feature is the reduction in
expenses, denoting growing operating efficiency.
With $1,488,885 decrease in aggregate gross earnings
in 1912, operating expenses were reduced $1,5671,243,
bringing about a slight gain in the net.  The reduction
in expenses extended in all directions, but was largest
in amount in the case of the transportation expenses,
where o saving of $845,000 was effected. This de-
crease in the transportation expenses is the more sig-
nificant in view of the larger amount of transportation
gervice rendered. The passenger traffic registered
a considerable falling off, as already stated; but the
passenger train mileage was practically the same as in
the previous fiscal year, and hence there was no saving
here. On the other hand, in the case of the freight
tonnage the number of tons of freight moved one mile
inereased 250,515,455 ton miles, The number of
miles run by revenue freight trains, however, was
p_(-tu;dly |]{‘.['i’l3.‘lﬂt.‘t| 475,172 milus, 0r -1.80"}’{(1- The
revenue train load inereased from 461 tons to 510
tons and the total train load, including company
freight, from 553 tons to 593 tons. In other words,
the train load has been brought close to GOO tons,
having been raised the last two vears from 323 tons

to 593 tons. These are exceedingly high ayerages.
though they da not quite come up to the Great North-
ern’s record in that respeet. The rate per ton per mile
realized in the late year decreased from 9.03 mills to
8.67 mills, but notwithstanding this reduction the
trains earned more per mile run owing to the inerease
in the average load.

Taxes increased heavily, much more than offsetting
the small gain in net earnings brought about by the
reduction in operating expenses. The aggregate
amount paid in taxes was $3,739,079, or 8620 per mile.
It is pointed out in the report that these taxes were
0.9% of the gross earnings and 14.6% of the net
earnings of the company. Income from
sources also fe'l off, and altogether the company had
considerably less money available. Nevertheless, the
% dividends paid, and ealling for $17.360,000, were
earned in full, with $2,303,814 left over. It is neces-
sary, however, to go back only five years to find a
surplus on the year’s operations over five times this
amount. And this calls attention to the fact that
the shrinkage in income as a result of the unfavorable
conditions prevailing came concurrently with an in-
crease in  capitalization under which net earnings
should have expanded in order to preserve the old
equilibrium.

Lt may be recalled that in January 1907 $93,000,000
of new stock was offered to shareholders at par, sub-
seriptions being payable in installments extending over
a period of two years, the last falling due in January
1909. Through this new stock issne the total of the
stock was raised to $248,000,000, against the former
total of $155,000,000. The call for dividends at the
old rate of 7% was raised from $10,850,000 per annum
to $17,360,000. Thus the ordeal was an unusually
trying one. The capital on which it was necessary
to earn a return was 60%; larger, while income was
falling away in a most striking fashion. It is this
which accounts for the shrinkage in the yearly sui-
plus.  In 1906-07 the surplus above the eall for divi-
dends was $12,623,929. In 1907-08 the surplus on
the year's operations above the dividend requirements
fell to $9,043,068. For 1908-09 the year's surplus
was down to $7,534,350 and in 1909-10 the amount
fell to $4,936,259. For 1910-11 the surplus on the
operations for the twelve months was only $3.,082,26(5,
while now for 1911-12 the amount is only $2,303 -
814.

Fortunately things are beginning to wear a decidedly
brighter aspect, and the company may now be said
to have passed safely through its most trying ordeal.
President Elliott states that the outlook for general
business for the current year in all of the Statesserved
by the compuny is extremely good. He also says that
the crops of grains, grasses and fruits have never
been better than they ure this year; and that there is a
marked increase in the movement of lumber amd
manufactured articles.

During the year under review there was o net in-
inerease in the bonded debt of $1,040.000, while $4 -
779,000 of treasury securities were sold to provide
funds for general construction purposes. Altogether
the charges to capital account for new construction,
new equipment and for additions and betterments
ageregated 57,090,271, In addition, $1,135.604
advances were made on hehalf of various new roads
in course of construction. Cash on hand, however,
was not materially decreased during the year, standing
at 85,566,568 Jime 30 1912, apgainst $5,931.723
June 30 1911,
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PROFESSOR FISHER'S PLAN FOR A STABLE
MONETARY UNIT.

The following communication has come to us from
Professor Trving Pisher of Yale. Tt reference
to our comments on his plan intended to give
stability the purchasing power of the gold
standard by varying the Mint price of gold so as to
neutralize the commodiby  prices,

has

fluctuations in

It will be remembered that the purpose is, not to
change the weight of the coined dollar but to ingrease
the weight of what he calls the “bullion dollar”.
Instead of giving coined dollars at their equivalent
weight: for the gold bullion, he would change the weight
of the bullion dollar in sccordance with certain index
numbers registering the fluetnations of commodity

prices., As commodity prices rose and the purchasing
power of the gold dollar diminished, he would restore
the equilibrium between the two by decreasing the
price to be paid for the gold hullion presented at the
Mint, with the result that the miner or bullion holder
would have to tender an increasing amount of gold in
order to get the coined dollar. Mr. Fisher expects
that in this way the purchasing power of the coined
dollar itself would be brought up to the level of the
larger bullion dollar given in exchange. At present
gold bullion and gold dollars are interconvertible on
an equal basis, 25.8 grains of gold bullion securing in
return at the Mint a 25.8-grain coined gold dollar.
The Fisher plan does not at all commend itself to us,
and we so indieated in owr vemarks.  Mr. Fisher is
not pleased with what we said and accordingly has
written ug the letter velerred fo, which we now insert
here :
YALE UNIVERSITY.
DEPARTMENT OF POLITICAL ECONOMY.,
Now Haven, Octoher 15 1912,

Editor Commereial and Financial Chronicle, New York City:

My dear Sir—My attention has been ecalled to your edi-
torial of Oct. 5, in which you ridicule my plan, read before
the International Congress of Chambers of Commerce in
Boston, for making the purchasing power of the dollar more
stable by means of a seigniorage automatieally adjusted
to the index numbers of prices. I confess I was preatly
surprised to find that a paper of your standing should take
the ground which you have taken, and without any full
statement before you of the plan which you eritivize. My
mention of this plan in the speech before the International
Congress of Chambers of Commerce was comparatively inei-
dental and occupied only three pages of a speech mainly de-
voted to advocating an international congress on the cost
of living. The plan was put forward merely as an illustra-
tion of the numerous proposals which sueh a conference
would bring out, I realized, however, that many present
would feel inclined, on the basis of a three-page description,
to reject any proposal so apparently radical as mine, and I
prepared and distributed a 30-page memorandum, & copy of
which I enclose, which aims to meet the various objections
which might naturally arise in the minds of those who see
the scheme for the first time. 1 also referred the audience
to my book, “The purchasing Power of Money,'" particularly
the last ehapter, in which the same plan is discussed.

The title which was given to my speech in the reprint pub-
lished in the “Independent’” was not the tifle which 1 put
on it, and is misleading, Tt evidently led you to think that
I put forward this plan as “the’ cure for the high cost of
living. I do not believe in any one cure for the high cost of
living, which to me is an extremely complex problem. It
does not pretend to reform farming methods or to increase
the fertility of the soil, I think, if you will look earefully
again abt the short article itself, which is the basis of your
eriticism, that youwill note that I expressly disclaim this, and
state that my proposal deals with only one partof the problem
of the high cost of living (the depreciation of the dollar),
although that part, T believe, is much more important than
vot, judging from your editorial, realize.  Our present stand-
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| ard of value was never chosen beeause itwas agood standard
of value; it was chosen because it was a good medium
of exchange. Money to-day serves two functions, whereas,
when it was originally invented, it served only one; then it
wis merely a medium of exchange, now it is also a standard
of value, and to-day, with long-time contracts, this fune-
tion of the standard of value becomes of the utmost conse-
quence, Several centuries ago an annuity was settled upon
Oxford University, two-thirds in moncy and one-third in
“kind'' at the money equivalent of that day. Within two
centuries the one-third in kind came to be worth twice as
much as the two-thirds in money, which illustrates the havoe
played by the depreciation of money, which has in a general
way been going on for ab least a thousand years. The
disturbance of contracts bhetween  gold and  silver
countries has brought out the same difficulties, and
every student of the subject, so far as I know, is agreed thal
we are now suffering from the same trouble in a subtle form,
just as students were agreed as to the same proposition in
the 50's and 60’s of the Nineteenth Century. A salaried
man has suffered from the rise in the cost of living, or depre-
ciation in the purchasing power of money, in the last fifteen
years; the wage earner has suffered; cvery creditor has suf-
fored, whether bondholders or savings bank depositors.
Thus, o servant girl who put $100 in the savings bank [iffeen
yoars ago, and now takes out the accumulated sum of $150,
will find that, instead of having 50%, more purchasing power
as she had every reason to expect, she can to-day buy with
the entire 150 no more than she could buy with the original
2100 when put in the bank. In other words, the deprecia-
tion of money has robbed savings bank depositors of all their
interest, not nominally, but in actual fact.

Of course, the standardization of the dollar would not have
put more wages in the secvant girl's pocket, it would not
grow more wheat in Kansas, it would nob settle the fariff
question, or the question of cold storage, or the question of
middlemen's profits, or the question of trusts. 1t is not in-
tended to do this any more than settling the size of the busliel
basket, instead of allowing it to vary as it once did, has in-
creased the growth of wheat or potatoes or anything clse
measured in bushels, T wish, therefore, to emphasize the
fact that by proposing this particular improvement in the
money unit, [ do not in the least reject many other
remedics which have been proposed or which may be pro-
posed for coping with this great problem of the bigh cost of
living.

Thus far, so far as [ know, without exception, every seri-
ous student who has really examined the enclosed memo-
randum and understood the details of the plan has beeome
convineed that it would do what it really aims to do, namely,
to make the purchasing power of the dollar more stable. |
ain not one of those who thinks that the only eause for the
high prices to-day is gold inflation, though I believe that this
is a real and important eause, just as greenback inflation dur-
ing the Civil War was a cause, but not the only eause, of
high prices then.  The encloged letters include the endorse-
ment of President IHadley of Yale, the Chairman of Presi-
dent Taft's Railway Securitics Commission, Mr. Babson,
and Mr, Brookmire, two of the leading business statisticians,
engaged, like yourself, in studying fundamental conditions,
and other vompetent students of the subject,

The proposal is not, as you seem to think, a tampering
with the standard of value: on the contrary, it is a means
of preventing the standard of value from being tampered with
by all sorts of influences, at the merey of which it is now con-
stantly changing.

The only eritics who seem to be absolutely opposed to such
a plan are the fiat-money men, The “Philadelphia Ttem”
distinetly says that [ am wrong in thinking that the bullion
behind the dollar has anything to do with its value, but
that its value is entirely a matter of Government fiat. One
of the speakers at the International Congress, eriticizing my
speech, wmade the same remark:  History has always shown,
however, the unsoundness of fHat-money proposals. I con-
fess that I do not think it was worthy of you to have said
that the fact that Woodrow Wilson hed made o suggestion
for increasing tho weight of the gold dollar and that the
fact that he is a “diseiple and devotee of William J. Bryan
made it casy for him to look with favor upon suggestions for
tampering with the standard of value.”  As you must know,
when Mr. Bryan made his unsound money proposal of 16 to 1,
Mr. Wilson was bitterly opposed. As you may possibly
know, T was also bitterly opposed, as was practieally every
other economist, opposed. My present proposal has no more
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in common with Mr. Bryan's than white with black. Whife
and black are hoth colors, but they are opposite colors. My
plan and Mr. Bryan's both relate to money, but they are
fundamentally opposite proposals.

[ note that you are good enough to say thal you are
puzzled to know how the amount of circulating media would
be affected by increasing the weight of the dollar. Leb
me ask you whether you think that if the weight of the
dollar were a ton, its purehnsing power would not be affeeted?
Do you think as many dollars would be coined as st present?
If not, is there any difficulty in believing that an inerease
in the weight of the dollar will reduee the number of dollars
or, to be more exaet, lessen their rate of incrense? Senior-
age dams up gold at the Mint and restrains its inflow into
the eiveulation. If, asyou seem Lo think, the Goyvernment
should eoin its seniorage, the eurrency would be redundant
and the gold goins would flow back for redemption in bullion.

You seem to think that I have overlooked the law of
supply and demand. The fist-money speaker at Boston
made the same statement. If you could find time to read
“The Purchasing Power of Money" or other things that I
have written on the subjeet, [ think you would see that there
is no inconsistency between what T have claimed for the
possible regulation of the purchasing power of money and
absolute freedom of supply and demand, affecting the
velative prices of different commodities. A change in the
weight of the gold dollar would not restriet the freedom
of movement in relative prices.  Supply and demand fix the
price of any commodity relatively to other commoditios.
This is true even of gold itself, in spite of the fact that the
price of gold under our present system remaing invariably
$18 60 per ounce. Any increase in the supply of gold,
however, has its effect in deereasing the price of gold rela-
tively to other things, and any increase in the demand for gold
tends to increase its price relatively to other things. Any one
who has ever studied even the outer fringe of the gold prob-
lem realizes that the fact that we have a fixed Mint price
of $18 60 per oz. for gold nine-tenths fine,or £3 17s. 1044d.
for gold eleven-twelfths fine in England, doesnof in the least
indieate stability in gold. It mercly fixes the relation be-
tween the gold money unit and the gold ounce. The effeet
of supply and demand on gold still exists, but they are felt
in the movement of other prices in terms of money, while
the price of gold in terms of money remains the same. My
proposal is simply o make a different basis for the money
unit, so that by changing its weight from time fo time
and by fhe antomatic adjustment deseribed, its purchasing
power shall be Kept nearly constant, while the price of gold
per ounce will vary. Supply and demand will still play
upon every commaodity as it does now and upon gold as i
does now, but instead of, as now, the supply and demand
of gold affecting the general price level of all commodities
while the price of gold remains constant, we shall have a
change in the price of gold while the general level of prices
of other commodities remaing constant. The plan I pro-
pose is no more artificial, if as much so, as the present plan,
for it is surely artificial to make the price of gold constant
as if it had a uniform value or purehasing power. Under the
system proposed, the price that would be paid for gold would
be constantly adjusted according to what it would actually
be worth in terms of other commodities used as a basis for
measurement,  The meehanisny by which the plan would
operate is preeisely similar to the mechanism by which the
gold-exchange system operates in India, the Phillipines,
Mexico, Panama, &c.  When this system was first proposed
it was opposed and snecred at by much the same sort of
arguments and misunderstandings as in your editorial.

[ should be glad to have any sorious eriticism of the
enclosed memorandum, if you have time to look ab it, and
spaece to print this letter.  The matter is not a political one
and does not conecern Governor Wilson any more than it
concerns President Taft. Sneers are o cheap substitute for
argument and unworthy of a paper of your standing. If the
London “Ileonomist'" can alford to take this matter seriously,
as it did, on the publication of my book on the purchasing
power of inoney, as the enclosed extract shows, is there
any reason why you cannol afford to do so? I realize
that it may tuke generations before business men in general
wake up to the importance of a standard wmonotary yard-
stick, because the dollar is so often assumed and accepted
simply “as a dollar” even when, as in the Civil War, we were
on o paper-money basis,

Prejudice will prevent progress here as everywhere; so
much the more, it seems to me, does the heavy responsibility
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rest upon responsible financial journals to discuss on its
own merits what, after all, is a stable basis for contracts
expressed in terms of money.

Hoping that you will exeuse my frankness, which is not
meant in disrespect, 1 am,

" Very sincerely yours,
IRVING G. FISHER.

Professor Fisher is gquerulous and does not write in
We cannot see that we did him any in-
justice by our comments. The title of his paper, as it
appeared in the “Independent,” was “A Stable
Monetary Yurdstick the Remedy for the Rising Cost
of Living.”' This he now says was not his title and is
misleading inasmuch as it gives the impression that
his plan has been put forward as “the” cure for the
high cost of living. But there is mueh in the paper
itself that would warrant the same inference. [He
beging his paper by saying “Business men throughout
the world have a vital interest in the problem of the
rising cost of living" and several pages further along, in
ontlining his plan, he introduees it with the remark:
“Among the more ambitious plans which aim to go to.
the root of the matier is one of my own.” urther-
more, as to the plan itsell we quoted it verbatim jusi
as printed in the “Independent”, giving almost a
column of our space to it, so that no one vould be in
doubti as to the precise uature of the proposal s
expressed in Professor Fisher's own words.

We admit that we treated the plan with levity, in
go far as it purports to furnigh a solution. whether
partial or complete, of the high c¢ost of living, but
we do not see how it is possible to treat it in any other
wiy, considering it in all of its features and aspects.
In the ahoye letter, which is very disenrsive,
My, Fisher does not attempt any effective reply. In
our remarks we took up among other things the
contention that the inerepse in the production of gold
is responsible for the adyance in commodity prices
and asked how the situation in that respect would be
relieved in the slightest degree by the plan proposed.
The mine owner would get less for his gold sinee he
would be paid on a basis of commaodity values, but
the quantity of gold taken over from him by the Mint
wotld be the same ag before and this gold would be
coined into the same number of dollars, since it is
part. of the scheme that the weight of the coined
dollar shall remain unchanged. Therefore, far
a8 the volume of the circulating medin may be sup-
posed to have any influence upon the course of prices in
general, the disturbing influence of the large produc-
tion of gold would seemingly not be removed. We
confessed ourselves puzzled as to this aspect of the
matter. In his letter above Mr. Fisher attempts
a rejoinder by asking the following questions, which
he apparently regards as a “‘sockdolager,” but which
leaves us more deeply puzzled than before. Says
the author of this curious plan: “Let me ask you
whether you think that if the weight of the dollar
were a ton, ifs purchasing powerwould not be affected?
Do you think as many dollars would be coiued as at
present? If not, is there any difficulty in belieying
that an increase in the weight of the dollar will reduce
the number of dollars or, to be more exact, lessen their
rate of increase ¥V

Of course, if the weight of the dollar was to be in-
creased to a ton or even if it were only increased to
an ounce, the number of gold dollars to be coined
would be decreased and the assumed disturbing in-
fluence of the increasing production of gold upon
commodity values would be removed. But, as just
stated, it is part of the Risher plan—and in the view

good spirif.

HE
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of its proponent ifs chiefl beauty and advantage—
ghat the number of grains in the coined dollar shall
remain the same as at present. Therefore, the bullion
affer it had been purchased by the Mint, would yield
when coined into dollars precisely the same number
of dollyrs as at present. How then would the influ-
ence of the large production of gold, which by a
certain  school to which Professor
[isher belongs iy held to have béen one of the main
clements in the high cost of living, be lessened.
Mr. Fisher says: “If, a8 vou seem to think; the Govern-
ment should coin its seignoirage,’” implying that
possibly the seigniorage might not be coined. DBuf
if it were not coined there would be no seigniorage,
and yet in his paper in the “Independent’” Mr. Fisher
referred fo the seigniorage proposition over and over
with great gusto, saying “‘the proposal is to restore
the ancient custom of 4 ‘seigniorage’ on gold coinage.
At present seigniorage’. Webster's

of eceonomists

there s no

Dictionary defines seigniorage a8 “something claimed

or taken by virtue of sovereign prerogative; specific-
ally, o charge or toll deducted from bullion hrought
to & mint to be coinel.” I the Fisher plan should be
put in operation (and should result in an actual in-
¢rease in the puwrchasing power of the 25.8-grain
dollar), the seigniorage would be of enormous ex-
tent, since the coined dollar would always remain
of the weight of 25.8 graing and the Mint would all the
time (assuming the plan was a practical one) be
gotting more gold in weight than the coined dollars it
paid in exchange for the same. The bullion would,
of course, have to be coined into dollars in order to
furnish the wherewithal to pay for further offers of
gold builion. What would Mr. Iisher do with the
excess of mold received above that needed to make
payment for the gold purchased? Tn other words,
what would he do with the seigniorage or profit on the
operation? Mr. Tlisher suggests that the excess gold
might be retained by the Government to strengthen its
bullion reserve, but that would not dispose of it; the
gold would still remain, and we may be sure that our
legislators would sooner or later require that it should
be coined. And if the excess gold were not destroyed
or hidden away and were all coined into dollars, would
there not be precisely the same number of dollars as
under existing conditions, and would not the large
production of gold be the same troublesome problem
(assuming that it /s a troublesome problem) as at
present ?

But would the plan work in the way its author
imagines it would? Would the purchasing power of
the gold dollar be inereased at all by the mere act of
Government in declining hereafter to necept bullion at
the Mint except at a reduced price? Does it not re-
quire a good deal of fuith to believe that the present
gold dollar of 25.8 grains, now so greatly deprecinted
a8 measured by commodity values, would lose the
whole or the greater part of its depreciation by Gov-
ernment imposing the requirement that henceforth
30 graing or 35 grains or 40 grains of gold bullion
must be offered before a coined legal tender dollur
weighing 25.8 graing can be gob in refurn?

Wa do not have to consider what might possibly
happen if all the nations of the world should unite
in a scheme of this kind, for such a collective agree-
ment is clearly out of the question. But Mr. Fisher
tells us (vide his letter in the New York “Times" of
Oct. 18) that “the plan would work even if only a few
nations, or even only one, should adopt it.”" Mr.
Fisher admits that in such an event our international

ould be disturbed.
He says: “Our foreign trade would suffer embarrass-
ment while our internal commerce, which is more
than 100 times as important, would be put on a stable
hagis.” Bubtwould it be put on o stable basis?  Would
there be any change at all as compared with the exist-
ing situation? After a study of index numbers aud
schedules of commodity prices our Government would
announce quarter-yearly (according to the Fisher
scheme) that new gold or gold bullion would be re-
ceived on the basis of 35 grains or 40 grains of gold in
return for the existing 25.8-grains dollar; but of ¢ourse
none of the zold would be tendered, since the old price
forif could be obtained in Kurope, wihther it would go
to obtain such price. Does one not have to be very
credulous to belieye that in such eircumstances the giv-
ing of a hypothetical value to the gold could add to or
take from the purchasing power of the 25.8-grains
dollar in the slightest degree, or make for its gtability?
Professor Fisher endeavors to cure this defect by
providing that the coined dollur shall be redeemable
on demand in the bullion dollar—that is to suy (fo
us¢ hig own illustration, which ig intended to cover the
50% advance in commodity prices that has oceurred
since 1800), he would give 38.7 grains of bullion in
exchange for the 25.8 graing of gold contained in the
coined dollar.  That this would have the ultimate ef-
fect of raising the purchasing power of the coined
dollar may be admitfed, but at whal enormous cost
to the Government, for the moment the announcement
was made that the Government stood ready to give
a larger equivalent in the metal for the quantum of
gold in the dollar, all the coined dollars in the country
would be offerad for redemption in bullion.
Suppose, however, that Professor Fisher by his
plan could actually accomplish what he aims to
accomplish.  Would such a course be desirable?
His purpose is to secure stability of purchasing power
for the gold dollar in terms of commodity values.
To that end he would vary the price of gold according
to the Huctuations in the prices of commodities,
The result would be that the price of pold, as thus
fixed, would be constantly jumping around in order
to make the dollar always equal to a given amount
in commodities. That in saying this we aro not
exagoerating will sppear from the outline of plan we
gave in our issue of Oct. 5 a8 prepared by Mr. Fisher
for the “Independent.” In this we are told that
“the eoined dollar would remain unchanged in weight
(25.8 graing), but the bullion required to secure the
coined dollar—the bullion dollar, would be heavier.
The difference in weight. between the two would be
what is called st.‘i;:rli()t';igt!. [t would not be fixed once
for all, but would be continually adjusted so as lo give
the dollar always a fived purchasing power. * * %
The adjustment of the seigniorage would be entirely
automatic, dependent upon an official index numbher
of the price level. * * * If the official index
number shows a rise of prices in any year, say 1%, it
would be mandatory for the mints to add 19 to the
seigniorage. Iixpressed the other way about, if
gold loses 19 of it value the mints would pay 1% less
forit. * * * The proposal is simply that instead
of always paying the same money price for gold, no
matter how much it appreciates or depreciates in
purchasing power over goods, we would pay exactly
what it is worth.”
Consider what such constant adjustments of gold
value to merchandise values would mean. If; through
a series of years, prices of agricultural produets should
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increase 50 or 1009, as has actually happened dur-
ing the last Census decade, by reason of the failure of
the farmers to increase their production in accordance
with the growth in population, the country would re-
main in blissful ignorance of the fact. Under the
heautiful Risher scheme, more and more gold would be
crowded into the hypothetical bullion dollar, so that it
would purchase the samé amount of commodities as
hefore. A shortage of food supplies would never long
he reflected in the level of commodity values sinee
the value of the gold dollar would be adjusted from yeur
to year so us to preserve the equilibrium. In case of
famine, we would have the congolation of knowing
that, while prices abroad might be soaring sky high,
in this country we would always have a means availa-
ble of holding prices down by decreasing the price of
wold and increasing the quantity of gold that would
have to be tendered at the Minb in ovder to get the
25.8-grain dollar. Under the system proposed, the
only thing that would invariably and indubitably
fluctuate would be the price of gold.

Professor Ilisher is aiming at stability of purchasing
power for the gold dollar, but in seeking that objeet
he would destroy the utility of gold as a standard of
values. Instead of a fixed standard of values, mens-
wred by the weight of gold, there would be an adjust-
ment ol thig standard to the flucbuations of commodity
prices, and stability of purchasing power would be
bought ab the expense of stability of gold as o standa rd
by which to measure values. 1is series of index nuim-
hers would be the most arbitrary thing ever devised,
In place of a standard of values by which to measure
commaodity fluctuations, we would have a standard
adjusted to equalize and level such fluetuations. Over

a given series of years, no one would ever know what

was happening in the mercantile world in the matter
of values as affected by supply and demand, since the
adjugtment of the standard of values to commodity
fluctuations would serve to obscure and hide such
fluctuations, To compare recorded prices from year
to yvear under such o system and Lo ascertain the true
course of values unaffected by the beautiful system of
adjustments proposed under the IMisher scheme, it
would be necessary to keep constantly on hand tables
showing the price of gold as periodically fixed by the
Mint, just as it was necessary during the Civil War to
haye a record of the daily prices of gold in order to
et the proper equivalent of the depreciated greenback
unit,  Will any one seriously contend that it would be
desirable to rc;;rmllm-. sueh a situation, even il thereby
stability of purchasing power could be obtained for
the gold dollar? The truth is, in such a contingency
there would be no standard of values at all. There
would be nothing but an arbitrary areangement for
maintaining afixed relation between gold and commadi-
ties, regardless of the operation of the law of supply and
demand in its influence on commodity prices, and in-
dependent of all other legitimate eauses that might
legitimately work to raise or lower the level of commod-
ity values as measured in gold. Professor Fisher
speaks of money as having two functions, that of a
medium of exchange and that of a standard of value.
With his plan in operation, gold as the monetary
unit might retain its function as a medium of exchange,
but it would certainly no longer be a standard of value.
In thege circumstances, are we out of the way in put-
ting the Iisher plan in the category of schemes for
“tampering” with the standard of values, and in think-
ing that such tampering would be most repre-
hensible?
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BANKING, FINANCIAL AND LEGISLATIVE NEWS.

—TheJpublicfsalesTof{bank¥stocksfthiskweek aggregate 24
shares, of which 19 shares were sold at auetion and 5 shares
at the Stock Exchange. Only one 10-share Iot of trust
company stock was sold,
Shares. BANKS—New' York.

5 Chelsen Exchange Bank

*5 Clryr Bank, Natlonal 430

L West Slde Banl. . Bon
TRUST COMPANY —New York.

10 ldelity Trust Co.

Low.
140

Erich. Close.
140 14
430 i

350 Lo

Last previous sule.
June 1000— rki
Dot 1912 450
Aug. 110— B01

220 225 June f91t— 220

"Holkl at the Sweek Exchange.

—Felix Frankfurter has been named by President Taft to
succeed Chandler P. Anderson, resigned, as a member of the
committee to investigate the Board of United States General
Appraisers.  Mr. Frankfurter is Law Officer in the Bureau
of Insular Affairs of the War Department. The other
members of the committee fo which he is appointed are

William Loeb Jr. and Winfred 'T. Denison.

—In a communiestion issued under date of the Oth inst.
by Hobert Williams Jr., Acting Commissioner of Internal
Revenue, it is pointed out that all eorporations not specifi-
sally enumerated as exempt in the Corporation Tax law are
presumed to be “‘subject to the tax,” and are therefore re-
quired to make returns, Mr. Williams has the following to
say in the matter:

TREASURY DEPARTMENT.
QFPICE OF COMMISSIONER OF INTERNAL REVENUE.
Washtngton, .G, Qeliter f 1012,

Sire—In further reply to your letter of the 26th ult,, rolative Lo the cas
of ——————— T have the honor to state that before the cor-
poratlon can be exeised and e name removed from the delinguent Het,
It should show by atfidavit that It I8 not orgialzed for profit: that it has
or hal nocapital stook represented by shnres; and that It 1s or was not car=
rying on or doing business within the meaning of the Inw,

Primarlly, every corporation not specilically enumerated in the Aet a8
exompt from I3 requirements 1s presumed to be.‘subjeot 1o the tax,'" snd
s therefore required to make a return of neb ncome on er betore Maroh 1
next succceding each calendar yenr. A corporntlon presamablily Hable
under the law cannot of 1ts own motion holid ltself to be exempt and’ thus
escape the necesgity of making @ retien, If, by reason of the foet that It s
notl organized for profit, has no capltal stock representied by shares, and s
not carrying on or doiog business, It belleves itself not to be subiect to the
tax o required to make s return; It should, prior to the dato when returns
are due, satlsfy elther the Collector or this office that It does not come within
the termg of the Aet, In other words, 118 Indumbent upoa Lvery corpota-
tlon, not speelfically enumerated a8 cxenoipt, 1o file By rotam within the
preseribed time ors In Uew of a return, to flle a statement within that time
showing that It Is exempt by reason of the eharaoter and purposit of 1ts or-
ganlzation, amd whether or not bt was netuslly carrying on or dolng bisiness
for profit durlng the year for which the return s required.  Logleally, a
corporation is delinguent It (e falls to e 1ts return or, in Hew of Such return,
A statement a3 above Indleated, on or before March 1,

This opinion sy I3 to be supported by the declslon of Judge Van Vial-
kenburgh of the U, 5. Disirict Court for the Westera Distriot of Missourd,
in the case of United States va. M litary Comstruction Co. (T. 1. 17741,

Respectfully,
ROBERT WILLIAMS URR.,
Acting Commissioner.

Mr. .

—In a statement based on a special report furnished him
by the Department of Agrieulture, President Taft declares
that “the wave of extremely high prices for food throughout
the civilized world has reached its height in the United States
and is subsiding.” These remarks are coupled with the
statement that “the Ameriean people haye eause to be thank-
ful that, because of our industrial prosperity, it has not been
attended here with the great hardship which has prevailed
in some Toreign countries, where high prices have combined
with low wages to reduce the working people to & point bor-
dering on starvation.”” The report in question, the Presi-
dent says, “shows that, as a result of the bumper erops and
the great prosperity of the American farmer, there has been o
malerial deerease in the cost of food products, although in
most instances the reduction has not yet reached the con-
sumer, and, in some at least, will not do so for months. The
most notable instance of the latter is in the case of corn,
which is ultimately marketed in the form of meat products.
The increased erop will inevitably result in cheaper food, but
not until the eattle, sheep and hogs fattened on this year’s
crop have had time to reach the consumer.” Secretary Wil-
son reports that, as compared with the short erop of a year
ago, the aggregate crop will be 209, greater, and that the
supply this year will average 109, greater than it has been
for a number of years. The following extract is taken from
the report:

This year's wheat crop I8 nearly 100,000,000 bushels larger than 1t was
jagt year, and already s ligh grade of  Minnesons Hour is costing at the mills
B0 gents less a barrel than it did a year ago.  There are 00,000,000 peaple
In the Unlted States, and the average consumption of flour Is 1 1-5 barrels,
g0 that this item slone, oven at the present price, will effect a saving of
$108,000,000.

The corn crop, for the flest tme In the history of the country, excecds
3,000,000,000 bushels, amounting to 20%; wore than last year. Although

this crop will not be freely marketed for a month or more, there is already &
deercase 1n the price of 7 cents a bushel as compared with last year. The
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tmmediate und temporary effect of the hlg corn erop s & gearelty of meat
and an Increago of price, because the farmers are walting for the chieaper
corn with which to finish thele stoek for market, but the ultimate effect
will be cheaper meat.. That Is inevitablo.

Second only to corn, the hay erop affects the price of meats. This year
the hay crop amounts to 72,000,000 tons, as compared with 55,000,000 tons
myear ago. The average price of hay had fallen on Oct, 1 to §11.76 a ton,
n reductlon of $2.74 from the price prevalling a yoar ago.  In additlon to
making for cheaper meats, the reduced price of hay will affect similarly the
cost of milk, butter, cheese, &o.

What I3 true of wheat and corn and hay I3 also true of oats, but to 4
greator degree. This year's crop amounts to 1,417,000,000 bushe
Inerease over last year's crop of more than 50%. Most of this crop s used
a8 food for stoek, and the Inereased crop amd lower priecs—on Oct. 1 a

bushel of oats cost 33.6: cents, ag compared with 42.5 a year ago—wlll also

make for lower prices for meatg and all llve-stoek products,

The decreased prioe of potatoes wil alone effect a saving of nearly §100,-
000,000 in the cost of Uving, On Oct. 1 the producers were getting 51.1
cents i bushel for potatoes, as compared with 88,3 cents a year ago.  This Iy
due to an Inoressed production of 37%. As we consume 350,000,000 bush-
¢ls of potatocs, and there I3 a reduction of 27 cents a bushel, the actual re-
duation of cost is 304,500,000, even If prices do not fall still Jower,

The cotton erop of this year Is the largest on record, and although the
price on Oct. | was slightly above that of the sume date last year, It was 2.1
oents less than the price two years ago, and when the new cropcomes in, the
murket may go still lowor, so that some reduction In the cost of cotton foods
may be looked for.

Secretary Wilson also advises the President that on the nine
great crops of the country—corn, wheat, oats, barley, rye,
buckwheat; potatoes, flaxseed and hay—the October prices
indicated a saving to the consumer of about 99, or nearly
£500,000,000. 'The President is furthermore said to have
received reports indicating material reduction in the eost
of other food staples. The price of sugar, for instance, is re-
ported to have fallen 1 2-3 cents a pound compared with the
price prevailing on Oct. 1 1911, The reduced cost of living
effected by this single item, the report says, will amount to
$105,000,000,

—A  conference between Comptroller of the Currency
Lawrence O. Murray and the National Bank Iixaminers for
Western New York, Northern Pennsylvania and Ohio, was
held at Buffalo, N. Y., on the 21st inst. The Comptroller
addressed his deputies along the lines of his talk to the
examiners in and near New York n month ago, and which we
quoted at some length in our issue of Sept. 28, In his final
instructions as to what would be required of them in inereas-
ing the efficiency of their service, Mr. Murray, at this week's
conference with the examiners, said:

YNow just ome word In conclusion, and Lt 18 an earnest word, [ am going
to use every bit of power to be found In the Natfonal Buank Aot to safeguard
the depositors in the natlonnl banks of this country. I am golng to uso it
as wisely as 1 know how, but I propose to use It, The examiners are the
agents of the Comptroller In the Neld, and he Is absolutely powerless (o
accomplish anything for good uniess his agents are thoroughly experlenced,
palnstaklog, reliable men, The Supremo Court of the United States in a
devlsion rendered recently (Thomas vs, Taylor, 224 U. 5., 23) held that
directors who disregard the Instructlons of the Comptroller to charge off
certaln nssets, and continued to carry such absets on the books, vielated
the law. The Court further stated thae the directlons of the Comptrolles
must be observed; that his ‘fupetlons and authority eannot be preserved
otherwise and be exerelsed to save the banks from disaster, and the public
who deal with them and support them from deceptlon.'

“Iheretore, 1t beliooves you maore than ever In the future to bie as certain
a1 1t ls humanly possible for you to be thnt your estimate of the value of the
nssets which you fnd In the banks be most carelully made."

—November 22 has been fixed upon as the date for the
first. annual convention of the Investment Bankers' Asso-
ciation of America. As we have heretofore announced, the
meeting will take place in this city at the Waldorf-Astoria
Hotel. On the day preceding the regular convention there
will be meetings of the various commitices, ecomposed of
members from Boston to San Francisco and from St. Paul to
New Orleans, following which the Board of Governors will
hold & meeting. Elaborate plans have been made for the
ontertainment of the bankers. The convention is to end
with a bangquet at the Waldorf on the evening of the 22nd,
at which time several speeches will be made relative to the
work of the Association. The organization, as is known,
is national in scope and is designed to afford better pro-
tection to investors against fraudulent and unworthy enter-
prises; its fortheoming meeting bringing together, as it will,
for the first time interests representing the best there is in
American investments, will take an important place among
the proceedings having a bearing on financial matters.

—The issuance of life insurance policies and annuity con-
tracts by the Btute of Wisconsin, through its insurance de-
partment, was begun on the 24th inst. The law empowering
the State to enter this field was passed in 1911, Any citizen
of the State between the ages of 20 and 50 years may take
out u policy if he is acceptable after a medical examination
to be made under the supervision of the State Board of
Health, at a charge of $2. Applicants are given the choice
of the following forms of insurance: Ordinary life, 20-pay-
ment life, 10-year endowment and endowment at the age
of 60 years. The State administers the fund, paying no

commissions to agents and making no charge for officers
or management, only clerical help being paid from the life
fund. Applications may be made by mail or through (he
city or counly authoritics or banks which are State de-
positories. The plan has been worked out by Insurance
Commissioner Ekern, and is said to be the result of the con-
troversy with the life insurance companies which Mr, Bkern
became engaged in while in the Legislature.

—The right of Gov. Blease of South Carolina to remove
from office B. J. Rhame, the State Bank Examiner, is denied
in a decision handed down by the Supreme Court at Columbia
on Sept. 21. Gov. Blease last April appointed Hugh W,
Fraser as successor to Mr, Rhame, after requesting the latter’s
resignation for his failure to call the Governor's attention to
the condition in 1911 of the Lexington Savings Bank of
Lexington, now in receiver's hands.  Mr. Rhame contended
that the law empowering the Examiner to supervise the State
institutions requires him to file his reports with the State
Treasurer, and this, he agserted, he had done in all cases; he
refused to recognize the Governor's order of removal, and
contested his action. The Court, in upholding Mr. Rhame,
decides that the Governor has no power to remove the State
Bank Examiner, and says: “The Governor, as Chief lixecu-
tive, has no prerogative control over offices such as is held
by the King of Great Britain. The power of removal from
office, therefore, is not an incident of the Executive office,
and it exists only where it is conferred by the Constitution
or by the statute law or is implied from the conferring of the
power of appointment.””  An extended extract of the opinion
is furnished in the Charleston “News and Courier” as follows:

The questlon then comes to this: When a statute creates an offiee to
be flled by appolntment of the Governor and fixes the wrm for which the
appolntes shall hold, but confers on the Governor no power of removal, docy
the Governor, nevertheless, have the power of removal upder the constitu-
tlon or the statute law of the State or under the common law?

Laying aslde for the moment the constitution and the statute law of the
State, we conslder the common law rule as establiabed by judlelal expres-
slon.  Surely, men of commoen sense, learned and uplearned, would be sur-
prised to flnd the law to be that when the legisiative department has ereated
an office to be flled by appolntment of the Governor pnd extended and |lm-
Itedd Ita term to four years, yet the Governor coulil ot will shorten tha term
by removal, although no power of removal hag been conforved.  Sueh exeei-
tlve power 18 denled by both reason and authorlty.

The Governoy, a3 Chicl Executive, has no prerogative control over of-
tlees such a8 15 leld by the King of Great Britain.,  The power of romaoval
from office, therefore, s not an ineldent of the Executive offiee, and 1t ex-
1sts only where It Is conferred by the constitiition or by the statute law, or
L5 Lnplted from the eonferring of the power of appolntment,

The statule law of the Stale by the strongest hnplleation denles the au-
thorlty to remove heee asgerted.  Publlo offloers are oreated for the benefle
af the Commonwealtlh, Inenmbentsihave no contrgots or property rights
In them, amd, unless otherwlse lv be provided by the constitution, they are
subjeot entirely to leglsintive control,  Henoe, subijeot to the constitutlon, the
General Assernbly may (Ix the term, proyvide for removal,abollsh the offlce, re-
duee the tecm, and in every respeat control the exlastence, powers, emolursents
and tenureoffpublicoffleers. [n the exerelse of this power,the General Assombly
has with asslduous care provided that the removal of every minor and local
officer ahould take place only after indlotment and convictlon of miscon-
duet, as lnstanee the provislons for the removal of all local offleers by Pari-
graph $88 and Parageaph 380 of the Crimloal Code, only on trial and convie-
tlon: or hag provided that they should be merely suspended by the Governor
and be removed only on consent of the Senate, ng lnstance the provision
made for the suspenslon and removal of county auditors and treasurors,
Clvil Code 1002, Par. 340 and Par, 303; or has enacted that they should be
removed by Judlotal deeree Ina elvll notlon, ag provided In the article of the
vode of procedure under which this action wos brought,

When a different polley was intended, the tenure has Deen expressly
stated to be subjeot to removal; ns in the case of the dlspensary direotors
andl the electlon comimn lssloners, whose,tenure was mnade subjeet to removal
by the Governor; Criminal Code, 1002, Par. 5566; Clvil Code, Par. 200.
There I8 no edgeape from the coneluston that the Governor s no power Lo
rermove the StatelBankiExaminer,

The opinion was written by Associate Justice C. A, Woods,
and concurred in by Chief Justice Eugene B, Gary, Associate
Justice D. I, Hydrick and Cirenit Judges T. 8. Sease, George
B, Prince, John 8, Wilson, H. I. Rice, I'rank B, Gary and
T. H. Spain, Dissenting opinions were filed by Associate
Justice R, C. Watts and Circuit Judge George W. iGaze, both
of whom, it is stated, held that the Governor had authority
to remove the State Bank Examiner

—“The Relation Between Capital and Rates” is the subject
of an admirable address delivered by Frederick Strauss,
member of the Railroad Securitics Commission appointed
by President Taff, and a partner in the international banking
firm of J. & W. Seligman & Co. Mr. Strauss spoke at the
dinner given by J. G, White to the J. G. White Club at the
University Club, this city, Mareh 7 1912, His address is o
brief and authoritative discussion of the railroad rate ques-
tion and by request it has been reprinted in book form by
J. G. White & Co., 43 Exchange Place, this city, The book-
let also includes the references which Mr. S8trauss mentioned
in the course of his argument. A copy of this booklet will,
we understand, be muailed to interested persons by the en-
gineering firm; upon inquiry.
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—Representation hns Deen given to the new interests
which have come into thie Empire Trust Co. of this eity in
the election of the following new membors to the company’s
board of direetors: T Coleman du Pont, President of the 18, 1.
du Pont de Nemours Powder Co.; Minor €. Keith, Vice-
President of the United Fruait Co. and Ward 13, Pearson, son
of Dr. 1. 8. Pearson, head of the Pearson-EFarquhar syndicate
of South American capitalists. The new intercsts became
associgted with the company al the time its capital was
inereased in August from $1,000,000 to $1,500,000.

—Horace I, Poor was elected a Vieo-President of the Lin-
goln Trust Co. of this city at o meeting of the directors on
the 16th inst. Mr. Poor will also continue as Treasurer.

—James 8. Clark, who retired as Viee-President of the
United States Trust Co. of this city in 1906, died at his home
in Orange on the 23d inst. He was in his seventy-seventh
year,

—An exhaustive finanocial statement was published by the
Bridgeport (Conn,) SBavings Bank in the Bridgeport “Post”
of the 17th inst. The unusual character of the exhibif is
indicated in the fact that the statement occupied ten pages,
the bank by this method making pubie a complete list of
avery item of its resources and liabilities. Tt portrays o list
of the securities owned by the institution and a list of all
noles, real estate, collateral and personal; a list of every in-
dividual deposit account is likewise furnished (of which there
sre 16,867) and the amount due on each on Sepk, 1 1912 is
indicated, the accounts being identified by the pass-book
numbers. The form of audit which is followed was first
adopted by the Schencetady Savings Bank of Schenectady,
N. Y., nnd is known as the Schencetady plan.  The American
Bankers' Association at a recent meeting pronounced it to
be the most complete system of audit ever adopted by a
savings bank., The Bridgeport Savings Bank was incor-
porated in 1842; its deposits on Sept. 1 1912 stood at $7,-
918,212, while its resources on that date were $8,345,201.

—Under plans perfected this week for the merger of the
Eliot National Bank of Boston with the National Shawmut
Banlk, the business ol the Eliot was transferred to the Shaw-
mut yesterday. The consolidation eame as a surprise,
for no inkling that negotiations to this end were in progress
eama to the public until the procecdings were practically
eonsummated. The combination serves to add nearly
$10,000,000 to the deposits of the National Shawmut Banl,
which in the report to the Comptroller on Sept, 4 amounted
to 881,702,062, . The deposits of the Eliol Nafional under
that call were 89,701,260, while its resources on that date
reached $13,149,206. The BEliot National had a paid-in
eapital of §1,000,000, a surplus fund of a like figure and un-
divided profits of $384,139, It is reported that its stock-
holders will reeeive & premium of $40 over the book value,
which latterds in the neighborhood of $240 per share, Harry
L. Burrage, President of the Eliot National, will become n
Vice-President of the National Shawmut Bank,

—The Paul Revere Trust Co, of Boston, contral of which
it was understood; was recently acquired by interests affili-
ated with Lee, Higginson t& Co., haslbeen rreorganized.
Bdmund Billings, who was formerly President of the company,
butwho resigned in June, has againheeninstalled in that office,
J. H. Turnbull and James Jackson have been elecied Vice-
Presidents, and Wallace L Pratt has been made Secretary
and Treasurer.  Mr. Turnbull had been Seerctary of the
Federal Trust Co. of Boston and Mr, Jackson was formerly
with Lee, Higeinson & Co. Mr. Pratt had previously held
the posifion of Seeretary of the Paul Revere Trust Co. The
new board of diractors of the reorganized institution includes:
Francis N, Balch, Edmund Billings, J. A, Lowell Blake,
Alfred I Colby, Walter C. English; Frank Epstein, Robert
H. Gardiner Je., William Hoag, James Jaekson, Colman
Levine, Robert Luee, Herbert Luce, Herbert W, Mason,
William Minot, Leliman Pickert, William M. Prest, Louis
Rosenberg, David Stoneman, Milton 8. Thompson, H. Ulin,
Barrett Wendell Jr., Alexander Whiteside, Samuel H.
Walcott and Philip W. Wrenn, The company will ocoupy
its new quarters at 54 Devonshire St, about Nov. 1.

—Dispatehes from Harrisburg state that Gov, Tener of
Pennsylvania has decided that Walter I, Shourds, who is
sharged with having taken $1,000,000 in securitics and 830,-
000 cash from the Merchants” Union Trust Co. of Philadel-
phia, must be prosecuted, notwithstanding the fact that the
money and papers have been restored to the institution.
The accused was formerly superintendent of the company's
safe deposit vault department. IHis indictment by . the

grand jury was announced last February, after he liad Deen
missing for nearly half a year. It is stated that he is still
& fugitive from justice. Governor Tener's decision is said to
be based on an Aet passed in 1900 which requires the State
Bank Commissioner fo prosecute in general all cases of em-
bezzlement from State banks and trust companies, and makes
no express stipulation that this course is not to be followed
whera restitution has been made.

—Col. Hugh Young, Chairman of the board of directors
of the PFederal National Bank of Pitisburgh, died at his
home at Wellshoro, Pa., on the 20th inst, Col, Young be-
came Chairman of the direetorate in 1910, prior to which
he was President of the bank, He was the founder of the
Tioga County Savings & Trust Co. of Wellshoro and was for-
merly its President; he resigned that post early the present
year, when he was suceeeded by bis son, Robert K. Young.

—The stockholders of the Yough National Bank of Connells-
ville, Pa., will meet on Nov. 12 to vole on the proposition
to increase the bank's capital from $75,000 to $200,000.
Part of the stock, it is understood, will be paid for out of
the surplus and distributed to stockholders, and a part will
be offered to investors.

~—The Baltimore “Sun” of the 11th inst. réports that the
directors of the Title Guarantee & Trust Co. have refused
an offer made by a Baltimore banking house of $205 a
share for its stock; an offer was also made at the same
time for the stock of the Mortgage Guarantee Company,
which is controlled by the title company. Both companies
have a capital of 200,000, Neither offer, it is understood,
was passed upon by the stockliolders. The holders of
stock of the Title Company are said to have since been
approached by a broker who hias attempted o effect n private
purchase of their interests.

—At a recent, meeting the stockholders of the Queen City
Savings Bank & Trust Co. of Cincinnati, which has been in
liquidation since August 1910, voted $2,500 compensation
to the liquidating committee; a bill for $18,000 rendered
by the committee several months ago was opposed by the
stockholders, and a eommittes was named to delermine
upon an adequate compensation, the majority members
deciding upon the amount, which has just been approved
by the stockholders. 'The latter also decided to disconlinue
the liquidating committee and to conduct the remainder
of the liquidation through the Provident Savings Bank &
Trust Co., which took over the business of the Queen City
Bank & Trust two years ago. The financial report of the
latter is said to show $41,000 a8 still due the Provident,
which, under the contract entered into at the time of the
merger, is to be reimbursged [or the deposits assumed by it,
as well as for all necessary expenses in taking over the
assefs, It is stated that there remain sufficient asseta of
the Queen City Bank to pay probably $40 a share on the
stock. It had a capital of £500,000,

—Frederick W, Prentiss, President of the Hayden-Clinton
National Banlk of Columbus, Ohio, and the Columbus Clear-
ing House, died of pneumonia on the 17th inst. He began
his career as messenger for the Huntington Bank, remaining
with thal institution for fourteen years. He became Cashier
in the Btate Treasury in 1884. In 1887 he organized, with
M. M. Greene, the Clinton National Bank and was its Vice-
President until January 1900, when the Clinton and Hayden
national banks were merged under (he name of the Hayden-
Clinton National, and Mr. Prentiss became President of the
consolidated institution. The latter absorbed the Deshler
National Bank in October 1910, Mr. Prentiss was 57 years
of age. In addition to serving in the presidency of the bank
he was President of the Hayden Automatic Bloeck Co. and
Beeretary and Treasurer of the Hayden Co.

—Fred. H. Talbot has been appointed an Assistant Cashier
of the Old Detroit Natiotial Bank, There are two other
Assistant Cashiers, viz., Elmer 1. Ford and E. C. Mahler.
Ben G. Vernor, who had oceupied a similar post, was made
Assistant to the President six months ago,

—At a meeting of the City Counecil in Chicago on the
22d inst. a draft of a law giving the State absolute control
over private banks was offered by Aldérman Cermak, The
proposed bill was referred to the council committee on State
legislation with n recommendation that every effort be made
to have the Legislature pass the bill. At a previous meet-
ing about a month ago steps were instituted for the prepa-
ration of an ordinance for the regulation of private banks by
the city. In presenting the draft of the law this week,
Alderman Cermak explained that the city does_no¥;possess
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sufficient power to vegulate strietly private banks, and it
was therefore deemed advisable to have the State regulate
them. It is proposed under the bill, we learn from the
Chicago “Record-Herald,”” that private banks shall have a
eapital of ot least $10,000; that they shall make reports to
the State Auditor; that their accounts shall be audited by
State representatives every twelve months; that the deposi-
tors are to have a first lien on their assets, and that not
more than 309 of an institution’s assets shall be loaned to
any of its officers.

—An application to organize the United Sfates National
Bank of San Diego, Cal., with 3100,000 capital, has been
presented to the Comptroller of the Curreney.

—The Logan Square Trust & Savings Bank of Chicago,
which is being formed with & capital of $200,000, will take
over the business of the Schulze Savings Bank, a private
institution at 3121 Logan Boulevard. A permit for the
new institution was issued last spring; its stock is being
subseribed for at 3110 per shave. It expects to be ready
for business about the middle of the coming month,

—The arrangements for converfing the La Salle Strect
National Bank of Chicago into the La Salle Street Trust &
Savings Bank have been completed, and the new organiza-
tion began operations this week in the national bank's quar-
ters in the Rookery. The company will later move to the
Farwell Trust Building, recently purchased by the institu-
tion. The La Salle 8freet Trust & Savings Banlk has a capi-
tal of £1,000,000 and & surplus of $250,000. It is under the
management of William Lorimer, President; C. B. Munday,
Vice-President; Charles G. Fox, Cashier; Thomas MeDonald,
Assistant Cashier: Frank M. Spohr, Auditor, and Charles
K, Ward, Seceretary and Trust Officer.

—Joseph I, Upoper, Assistant Cashier of the Hlinois Trust
& Savings Bank of Chicago, was elected Cashier of the insti-
tution on the 17th inst. to succeed the late Bertram M,
Chattell.  Mr. Cooper's service with the institution covers
a period of about thirty years, IHe has for some time been
in charge of the bank’s collateral loan department.

—William B. Dean was elected to fill the vaeaney in the
presidency of the Second National Bank of St, Paul on the
22d inst. ‘Mr. Dean, who has been a dircotor and stock-
holder in the bank for many years, had been Viee-President
for about two years, and had been agting Pregident since the
death of George C. Power in July last. Ownership of the
institution, it will be reealled, passed to James J. Hill early
the present month.  Coineident with Mr, Dean's election as
President, Louis W. Hill was made Vice-President, €. H,
Buckley is continued as Cashier and Edwin Mott retains
the position of Assistant Cashier, The board of directors
has been reduced from nine to five members, comprising
James J. Hill, Louis W. Iill, William B. Dean, John J,
Toomey and Charles H. Buckley. Messrs, Dean and Buck-
ley ave the only members of the former directorate who re-
main on the board.

—Five bankers were found guilty on the 23d inst. of
charges of the unlawful use of the mails and conspiracy to
defraud by a Federal jury at Memphis. All the accused
were associated with the All Night & Day Bank of Memphis,
which elosed its doors in August 1911. They are I, L.
Hendry, former President of the institution; H, C. Wynne,
a director of the Memphis institution and President of the
Night & Day Bank of Little Rock, Ark., which suspended
in September 1911; Abner Davis, also a director and formerly
President of the Night & Day Bank of Oklahoma City; C. A,
Bond, another director of the Memphis bank and President
of the All Night & Day Bank of Kansas City, Mo.;, and J. H.
Brooks, o director. Tt isstated that the Government charged
that the defendants, by an unlawful exchange of securities,
were able to pass clearing-house examinations, and that the
funds of the institutions were used in an illegal manner.
W. C. White, a former director of the All Night & Day Bank
of Mempliis, who was also named in the indictment, was
acquitted on the 23d, and three other defendants were ac-
quitted on the 19th inst., viz., George F. Toenges and A.C,
Cooke, both former Cashiers of the All Night & Day Bank
of Memphis, and J. 8. Chick, a director.

—If is stated that the action brought by the State of Texas
for the cancellation of the charter of the Western Bank &
Trust Co. of Dallas was dismissed on the 19th inst. on motion
of the Attorney-General. [Its discontinuance, it is said,
was due to the inability of the State to maintain the suit.
The institution suspended in January 1908, its affairs at
first being placed in charge of an assignee, and a day or two
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later in receiver's hands.  The company had operated nnder
a special charter granted by the Legislature in 1878 prior
to the adoption of the State's presenk constitution. At the
time of ils suspension the Commissioner of Banking and In-
surance stated that the institution had never been subject
to the State Banking Law and that his Department had
abgolutely no right of supervision over it.

—In a booklel issucd by the Savings Union Bank & Trust
(o, of San Francisco to commemorate its fifticth anniver-
sary, a sketch of its history is submitted. The publication
is made additionally interesting by reason of the views it
contains of the city of San I'rangisco at early and present
periods, the photographs of the company's offices and il-
lustrations of its banking quarters.  We learn from the book
that the first legislation in California relating specifically
to banking was the passage at the 1862 session of the Legis-
lature of “an Act to provide for the formation of earporations
for the accumulation and investment of funds and savings.”
This Acet was framed and beeame a law through the efforts
of certain gentlemen who contemplated the organization of
the San Francisco Savings Union. Up to this time such
banking as existed in California was condueted by foreign
agencies, private individuals, or co-partnerships, or associa-
tions and corporations formed under the general corporate
law. The Savings Union, incorporated on June 18 of that
vear, was the first corporation organized under any banking
Act in Californin. In 1857 there was organized under the
general corporate lnws of the State the Savings & Loan
Society of San rancisco.  This corporation could rightiully
claim to be the oldest bank in the State, for it was the first
incorporation for banking purposes. In 1910 the institu-
tion consolidated with the Savings Union, as a result of
which the latter is entitled to rank as the oldest bank in the
State, whether its existenee is dated from the organization of
the Savings & Loan Soeiety under the general corporate law,
or its own organization under the Savings Bank Act of 1862,
The Savings Union having availed of the advantages of
departmental banking offered under the new Bank Act,
which went into operation in 1909, changed its corporate
name to the Savings Union Bank & Trust Co., to more
elearly indicate the scope of its activitics. During the fifty
years of its existence, the Savings Union has opened accounts
with 151,000 depositors. [t has disbursed $36,500,000 in
dividendsand 612,100,000 of depositors” moneys has passed
overits counters.  On June 30 1912 the depositors numbered
31,123 and the amount to theiv eredit agoregatoed $32,674,075.
The present officers of the institution are John 5. Drum,
President: G. D. Greenwood and C. O. G, Miller, Viee-Presi-
dents; R. M. Weleh, Vice-President and Seeretary; R, B.
Burmister, Cashier; A. M. Whittle, €. I. Hamsher, Willinm
A. Day and D. L. Clarke, Assistant Cashiers,

—Work is to begin in a few months on the new building
which the Merchants' National Bank of Los Angeles will
erect on the northeast corner of Sixth and Spring streats.
The site on which the institution will build was formerly the
property of the Howe Estate; its sale to W. . Holliday,
President of the bank, Marco I, Hellman, Vice-President, and
James M. Adams & Co., was effeeted during the summer,
the given cash consideration, the Log Angeles “Times"
states, being $1,000,000, The transaction, according Lo the
loeal paper, wis one of the most noteworthy in fhe eity's
history, and the price of $8,333 a front fool was a record
figure. The building is to have a frontage of 120 feel on
Spring Street by 156 feet on Sixth Strect. It is to be twelve
stories high. Corinthian columns two stories high will be
a feature of the building on both street frontages, and a cor-
responding course of classic columns will be used to adorn
the upper exterior of the building from the eleventh floor
to within o few feet of the cornice. The color scheme of
the building will be pure white. ‘The bank is to oceupy
the entire first floor and basement of the strueture.

— The Uitizens' Trust & Savings Bank of Los Angeles has
extended its business hours beyond the customary banking
day. It is now open daily from 8 a. m. to 10 P. M. The
only other banking institution in Los Angeles which transacts
business outside the usual period is the All Night & Day Banl.
The change in the hours of the Citizens’ was inaugurated on
the 7th inst.

— Nelson B. Barker, Vice-President of the Bank of Com-
merce & Trust Co. of San Diggo, died on the Sth inst, M.
Barker was quite & prominent figure in the finaneial world,
having been President of the Chattanooga Savings Bank and
President of the First National Bank of Birmingham, whick
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he reorganized after the panie of 1893 and built up into one
of the best in the South, [From there he was ealled to take
the vice-presidency of the Continental National Bank of
Chieago, now the Continental & Commercial National Bank.
In 1906 he went to San Diego on account of the illness of one
of his sons, and shortly thereafltor interested himself in the
Bank of Commerce & Trust Co., taking the viee-presidency
thereof, which he held until the time of his death. Mr.
Barker was 55 years old and a native of Connecticut.

—Using as an illugtration the carcer of Jacob Furth,
Chairman of the Board of the Seattle National Bank of
Seattle, Wash,, the October “Sunse demonstrates the
opportunities for advancement which awaits the emigrant to
this country, the writer in the treatment of his subject,
deelaring that “nowhere better than in the United States,
and especially the West, is demonstrated the glaring ine-
quality of man, beeause nowhere clse exists like equality
of opportunity.” “Who,” Le says, “perceives more keenly
than the emigrant that whatever gualities make for leader-
ship—speed, strength, cunning, endurance—have here full
play? For he comes from a continent where, by reason of
birth, insignificant men may be upheld in positions of power
and significant men pinned down fo little oceupations,
Continuing, the article says:

“I gite the ease of Jacob Furth. Food for thought may be furnished by
the unspectasular rlse to photomenal suceess of this emigrant to Amerion.
Around the Horn he came to Californls In 1857 —an Austrian lad of sevens
teen, ono of the precursors of countless thousands to come,

“Not one word of English could Jacob Furth muster when he arrlved.
Securlnje a positlon as clork Ina Nevada Clty store, mornings, and evenlngs
he went to school long enough to master the language, After thirteen
years of Industey and frogallty he hid saved enough to start for blmself,
IFor twelve more years ho conduoted n general merehandise business in
Oolusa,  He then went to Seattle and organized the Puget Sound National
Banlk, capltal stock $50,00000, * = »

“Jacob Furth was Instrumiental with others In bullding the Madison
Street RR, In 1865,  He also took stock In the Yesler Cable Line and was
‘main man' for the Second Avenue New Eleatrle.  In 1800 he offeoted the
consolldatlon of all the varlous rallway llnes and lighting comipanies Into
one corporation, with a capltal stock of $10,000,000, Stone & Webster
of Boston are back of Sesttle Eleetile, of which Mr, Furth has been con-
tnuously ‘maln man®—hls way of saying President. e also controls the
destinles of the Puget Sound Eleotrle Iy, connecting Seattle and Taooma,
and the Seattle-Everett Tractlon o, youngest of the cleotrle family.
Ila Uttle bank, the Puget Sound Natlonal, lad from time to time (ncreased
Its capital stock to $500,000, and in 1910 mergad with the Scattle Natlonal,
with & Jolnt capltal stock of $1,000,000,"

—In addition to the regular quarterly dividend of 2149,
payable Dee. 1, the directors of the Canadian Bank of Comni-
merce (head office Toronto) have declared a bonus of 1%

—The stoekholders of the defunct Farmers’ Bank of Can-
ada, which had its head office at Toronto, have been called
upon to meet the double liability on their holdings, The
liquidator bas ordered the stockholders to pay the amount
unpaid upon their shares, the amount of all dividends
wrongfully paid by the bank and an assessment of 100%
on their stock. The institution closed its doors an Dec. 20
1910, It had an authorized eapital of $1,000,000 and a paid-
in capital of $567,579.

—Under arrangements which have been agreed to by the
respectivedirectors, the Bank of New Brunswick, at St. John,
is to bo merged with the Bank of Nova Scotia, head office
Halifax. The Bank of New Brunswick has a paid-in capital
of 1,000,000, and it is stated that its stockholders are to
receive share for share and a bonus of $10 per share. The
deposits of the institution amount to about $8,380,000.
The Bank of Nova Scotia has deposits of $45,590,000.
In August plans for the issuance of $1,000,000 of nesw stock
were announced by the bank, this serving to incresse the
paid-in capital from $4,000,000 to the authorized amount,
viz., $5,000,000.

—The half-yearly statement of the Yokohama Specio
Bank, Ltd., to June30 1912, presented to the shareholders
on Sept. 10, showed gross profits, including 1,195,136 yen
brought. forward from the last nccount, of 14,730,557 yen.
Of this, 11,381,798 yen has been deducted for interest,
taxes, current expenses, rebate on bills current, bad and
doubtful debts, bonus for officers and elerks, leaving 3,348,-
760 yen available for appropriation. The directors proposed
that 350,000 yen be added to the reseryve f und, and recom-
mended o dividend at the rate of 129 per annum, this ab-
sorbing 1,800,000 yen. After these various disbursements,
the balance, 1,108,759 ven, is carried forward to the next
aceount, 'The bank has a subseribed capital of 48,000,000
yen, & paid-up eapital of 30,000,000 yen and a reserve fund
of 17,850,000 yen.

—The agreement for the purchase of the London Bank of
Mexico & South America, Ltd., by the Anglo-South

American Bank, Ltd., (head office London), was ap-
proved by the stockholders of the latter on the 9th inst.
The proceedings under which the amalgamation is to be
effected were set out in gur issue of Sept, 28, Asg an inei-
dent thereto the authorized capital of the Anglo-South
American Bank is to be increased from £2,500,000 (in £10
shares) to £5,000,000 in £10 shares.  OF the 200,000 new
shares now to be issued, 80,000 will be allotted to the stoek-
holders of the London Bank of Mexico & South Americs
(the basis of payment to the shareholders of the institution
being £8 in eash and one share of £10 in the Anglo- cuth
American Bank, with £5 credited as paid up) and the re-
maining 120,000 shares will be offered pro rata o the re-
spective stockholders of the two banks, the price of issue
being £8 per £10 share, with £5 paid. As & result the bank
will hinve 4 subseribed eapital of £4,500,000; of which £2 -
250,000 will be paid up, with a reserve fund of £1,500,000,
while the authorized capital will be £5,000,000, leaving in
hand 50,000 shares for issue at some future date. Through
the amalgamation the Anglo-South American Bank obtains
an important interest in the Baneo del Peru v Londres; other
banks in which an interest has beén held by the London
Bank of Mexico & South America (which interest now
passes fo the Anglo-South Ameriean Bank) are the Banco
de la Nacion Boliviana, the Banco Agricola y Comercial,
the Banco de Londresy Mexico and the Baneo de la
Provincia de Buenos Aires.

Mongrary Rerons.—Eventsin the last few months and the
country’s absorption in the political campaign have sorved
Lo divert attention from the question of currency reform.
It is therefor¢ fortunate that attention should again be
called to the importance of the currency problem through a
work just published under the auspices of the banking house
of Hallgarten & Co, This book is entitled "“The Aldrich
Plan in the Light of Modern Banking, It is written by
Ludwig Bendix, head of the statistical department |of
Hallgarten & Co. The author has exeeptional qualifica-
tions for the task. He was formerly a member of the faculty
of the Berlin University of Comimerce, where he taught
money and banking. [For some time he acted as expert to
the commission engaged in the German bank inquiry. ‘This
theoretical equipment has been supplemented by much prac-
tical activity in German banking, and experience with con-
ditions here afforded by his present position with an Ameri-
can banking house.

The worl takes as its text the bill proposed by the Mone-
tary Commission. This does not mean that the author gives
unqualified endorsement o the Aldrich plan. The bill em-
bodies the réesults of years of investigation and study by the
Monetary Commission, and is necessarily the starting point
for any discussion. It is, in the author's opinion, tha only
definite plan in the midst of much vague discussion, and must,
therefore, be nsed as a basis for further constructive effort.
Mr, Bendix does not make & special plea for or against the
proposed legislation. He recognizes the obstacles in the
path of reform, and does not overlook the necessity of deal-
ing with conditions as they are, Tere is one extruct il
lustrating the spirit in which he approaches the subject:

The adoption of a new banklng polley Inyolves compromise everywhers.
Changes must be In harmony with prevailing political and econpmle con-
ditlons. A praetical banking polley cannot adopt an ideal system as its
goal, but must content Hself with what may be Intmedlately reallzed. O
na vountry 15 this more true than of the Unlted States.

The general conclusion arrived at is that, while the insti-
tulion advocated by the Monetary Commission meets many
of the requirements of a modern note bank, it is inadequate
in one essential point, Tts activity is restricted to business
exclusively with the banks belonging to it. This limitation,
ho holds, will hamper the Association very serionsly, and
justifies grave doubt whether it will be able to fulfill the pur-
poses for which the Assogiation is intended. Mr. Bendix
believes, however, that this defect can be obviated in a fuller
elaboration of the Aldrich plan. As a practical recommen-
dation, he urges that the powers of the Association should
be enlarged in the following respects:

(1) "T'o do business not ooly with memiyers, but also with lndividuals and
establishments earrylng certaln milnimum deposits. At least It shoukl be
permitted to deal with all banks and bankers. The rate of discount should,
however, be higher than for banks belonging to the Assoclation.

(2) To purchiase prims bllls 4t léss than the offielal rate whenever the
latter falls belows & certaln level,

What the author says with reference to giving the Central
institution authority to do business with individuals as well

. as with members is convineing enough, and would be con-
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trolling under ordinary circumstances. But in the present
instance there are also other considerations, it seems to us,
that must be taken into acecount. It is obvious that if the
Central institution were permitied to do business in this
general way, it would partake very closely of the character
of the oentral banks of Eurepe and publie sentiment in this
country, it is bolieyed, would not support a bank of that
kind. urthermore, to let the Central institution do busi-
ness with individuals would bring it in competition with
existing banks and banking institutions, and would make
these latter hostile to the scheme from the start. We say
phis merely in passing. The book before us is more than a
disoussion of the Aldrich plan. It is a suceinet and compre-
hensive treatment of the entive problem of banking and cur-
renoy reform in the United States.

DEBT STATEMENT OF SEPT 30 1912,

Tlhe following statements of the publie debt and Treasury
cash holdings of the United States are made up from official
figures issued Sept. 80 1912, For statoment of Aug. 31 1912,
see issue uf Sept. 21 1012, page 724; that of Sept. 30 1911, see
tasue of Oct. 28 1911, page 1163.

INTEREST-BEARING DEBT BEPT, 30 1012,
A ottt Amount Outstanding ———
Lesnied, Rf.'gfag:rm‘. Coupn., Tolal.
&
042,374,150 3,576,0
152,700 19,702,1
100,286,760 18,260,
44,008,550 23,000 b4
250,020 830,080 30,000,000
5,642,000 16,457,400 50,000,000
47,050 4,520 41,000
4000 90980 417,480
B00 138,560  B54,800

Intarest

il of Loak— Payalie,
%8, Conauls of 1930 J.
a4, Loan of 1008-13_
48, Loan Of 1U26.. .- .-G
28, Pin, Canal Loan 1906:Q.
24, Pan. Canal Loun 1908 Q.-F.
3g, Pin. Canal Loan 1911 Q.-5.
2444, PostSayv.bonds IWLL T <0
2140, Post.Sav.bonds 101330 T,
2148, Post.sav,bonds 1012 Ji-J.

Argregate Int~bearing debt. 1,143 304,330 906,051,280 57095054560 904,031,630
DEBT BEARING NO INTEREST.
Avgust 31,

United States notes $340,651,010°00
Old demond foles S =7 03,2582 6)
National baok notes—Redemption necount. ... 23,605,701,00
Fractlopal curtency, less $5,475,044 catlinated as

105t OF AESIOYRl . e e e c e meeeceaee 0,804,520 090

Aggregate debt bearing no interest. ... --3070,1585,820 40 375074880 40

DEBT ON WHICH INTEREST HAS CEAcED SINCE MATURITY,
August 31, September 30,

fi
3,400
64,051,
40,000,000
50,000,000
41,000
417,380
BG4, 500 T

September 30,
S340,081,014 00
5,283 60 0
22,484,201 00

6,866,820 00

Funded loan of 1801, continued ot 295, called
May 15 1400, Interest censed Aug. 18 1900, -
Frrded forn of 1541, matured Sept, 2 1801
Loan of 1904, matured Feb 2 1904, __ ... 13,230 00
Yunded loan of 1907, matured July 21007 .. ... 15,4 765,300 00
Refunding certificates, maturod July  EBOT 14,010 00
Ol et matured ot various dated prior 1o Jan. L
1461 and other tems of debt mutuced A various
(Iatea subsoquent o Jan, 1 1801 ene caecanas

5,000 00

&
23,650 00

004,150 20 004,150 20

Aggregate debt on which Interest hag ceased
alnee maturity $1,728,610 20

RECAPITULATION.

Sept, 301912, Avng, 31 1013,
$964,031,030 00 $904,041,630 00
1,745,860 20 | ¥4 10 20
376,074, 350040 a7i,1

21,728,360 20
Increase (<) or
Dorrvase (—).

—5150 00
—211,440 00

Ciaslfloation—
Totereat-heariig Mebt
Delt Interest croasel ... kg
Dot bearing no Inferesto .. ...

Total groes debt. - -. = =oB1;342 534 .-'i'i'lj G0 $1.342 546,000 60
Cush Dadwnoe tn ‘Tressury* .. 200,840,015 14 H04,641,750 60

_.31,042 A87,764/22 $1,057,004,185 07 94,583,678 25

—3211,600 00

—4 705, U8 25

Total net debteceaeee-

*Incindes $150,000,000 rescrve fund.

The foregoing figures show a gross debl on Sept. 30 of
$1,342,334,370 66 and a net debb (gross debt less net cash
in the Treasury) of $1,042 487,764 22.

PTREASURY CASIH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood
Sept. 30 are set out in the following:

ABSETH. LIADBILITIES,
T'rust Fund Holdingi— A Trusi Fund Liotitiles—
Qold coln. -~ - _1,0065,408,100 00 | Gold certiioates. .. - o 1,000,408, 160 00
Bllver doflur. 400,153,000 00 | 2lver certilficntes. «w AUG,153,000 00
BLyer dollas ¢ 2,865,000 00| Treasury notes of 1890, . 2,855,000 00
Total trust Habilitles . 1,504,415,169 00
Gen Fund Lin0lillier—
Natlonal bank 6% fund 26,014,508 71
Outstunding ebeoks and
PR e na ke aaerea 15,008,208 91
Diabursing offlcers” bal-
AOEOY s cnsownanis 10,418,166 70
Poss Office Department
4,442,013 87
1,040,960 18
123,420,744 42

1590,
Total trust fund...--1,604,410,160 00
G Frond Holdingy—

Cert, checks on books. . 745,173 70

Gold eoln ngd bullfon. .. 16,083,840 11

Gold certifieatod.. . 110,165,800 D)

Bilver certificates 13,756,334 00

Bilver dollnra. 200,306 00

Bilyor. bulllon - 2,441,050 47

Unlted Btite notes. ... 5,206,057 00

Traasury notes of 1800 8,74y 00

National bank ootes. .- 36,770,325 80

Fractional silver coln 23,100,165 2

Fragtioual currenoy. .-« 484 04

1,933,270 41
13,425 20

Minofeoin

Bonds and interest pald.
Tot, In Bub-Treas's. . 210,623,672 09

In Nit. Bank Depositaries:
Credit Tread, of U. 8. 35,451,213 05
Crodie U, 8. dis.ofticers 11,755,002 54

Total in banks. - 47,130,006 89
T 'Treas. of Phllippine Islands;
Crodis Troas. of U, 8. 3,904,045 48
Credit U, 8, dis. officers 2,512,920 40

Total In Pulliplnes .. 0,606,881 85

Reserve Fund Holdings—
Qold poln and bolllon. <. 150,000,000 00

Orand total......... 1,087,683 528 80 1.987,083,528 86

TREASURY CURRENCY HOLDINGS.—The following
gompilation, based on official Government statements, shows
the currency holdings of the Treasury at the beginning of
},{zqf‘i’uc&s on the first of July, August, September and October

12, ol j

ACCOUTE - oo oo
Miscellanegus Ibema. ..

‘Tolal gon. Labiitles_ .

Uash balanico and Ressrmd —
Totul cash aod reservie. . 200,840,615 44
Made up of—
Avullnblau §149,840,6156 44
Bl

Ieserve F'd—
Gold&bull150,000,000 00

tized for FRASER
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TREASURY NET HOLDING3,
July 1 1912, Aug, L 1014, Septs L 1012, O¢t. 1 1012,
]

285,229,530
10,623,201
&,740
65,205,057
26,770,320
23,100,105
2,005,254

Holitings in Sub-Treasuries—
Net gold coln aod bulllon. ... . 203,362,083
Not allver eofo and bulllon’ 28,087,620
Net Unlied States Treasury nates 0,005
Nt legal-tender noles. voecee o 8,768,803
Net nationsl bank notes 41,038,058
Net froctinoal sliver. .. - 25,681,048

3,148,230

208,747,600
24,870,131
12,673
8407977
42,711,081
25,630,820
4,040,021
373,020,860
150,000,000
223,020,800
A7,024 685
a,061 604

460,623,572
150,000,000

410,023,072
47,140,900
6,506,882
73,267,300
A20,7

Avallable cash balance. . ... 100,263,808 161,648,787 154,641,784 141 8
a Chlefly “disbursing officers’ balnnces,” f Includes $2.441,650 47 sllver bulllon
and $2,005.251 34 minor eoin, &e., not ingluded I statement “Stoek of money.

Total cash In Sub-Trensuries . 368,836,347
Less gold reserve fund- . _._ .. 150,000,000

373,207,214
150,000,000
224,207 214
A7 417 500
0,020,459

Cnash bilanee [n Sub-Treasurie
Cash n natlonal banks
Cash In Phitippine Islanda. .- <<

Net Cash in banks, Sub-Treas. 271,758,204
Deduct cuerent Habilltles g, .- 105,404 454

G

275,907,215 270,735,5 2
114,348 431 122,004,738

Monctarni@ommercizl EnglishFews

English Financial Markets—Per Cable,

The daily closing quotations for seeurities, &e., at London,

as reported by cable, have been as follows the past weoek:
L,

W eek anding Oct. 25. Sl
Bilver, peror; - oo« - . 208
dlonsols, 214 per penla. ... &

AFOE RCCONMNEC - oSt i T3M
dFrench Rontes (o Parks).ie. 80.07 4
Amalgamated Copper Co. - 925
A, Bmelt. & eflning Co-. 3944
bAnAcongs Mining Co._ .. ... 9L
Atehiann Topeka & Santd Fo 11335

Preferred . . 106
Baltimore & Ohlo

Proforrid

netian - Pacitle. ..

Thurs. Fri.
~-16 20 3-10. 29 1-16
74 15-16 73 1-16
73 A 3¢

Mon,  Thues,
40 14-18 20 1-16
78 5-16 73k
T 7
B0.67% 80.00
o Ul

9 87

1]
111%
104
Ui
8014
a1

D= 8414
C Creat Western. ...
Shlcago Milw. Poul-.11&
Denver & Rio Grande. Sty
Proferred FEes
Erle
Firat Preferred. .
Second  Preforred
Cireat Northern, proferred. 14314
Tiinold Contral . ... .oc 2
Louigville & Nashvile:
Missour] Kanshg & Tex
Preforred ..
Mistrd Paetlie. c e eai e
Nab. RIL. of Mex,, lst pref.- (5
Second proferred 273
N. Y. Contral & Hudson Riv.1L0
N. Y. Ontardo & Western. . -
Norfolk & Westorn

aPennsyivani =
aReading Company. .-«
t Preferrod. ... .-
a2econd Proferred. ...
ok Taland iy
Bonuthern Paclli
Boutliorn  Railwiy-
Profirred
Unlon Paeille
Proforpod <. ..o
. B. Biesl Curporal)

Wiabash .. ..
Preferred ..
Extendud 4s
a Price ner share.

Gommervcial and ASiscellaneons Aews

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &e.—We give below tables swhich
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit.  The statement for Sept. 1911
will be found in our issue for Oct, 21 1911, page 1082,

43
1434
[Tl

Bords amd Lol Panelers Clretlneton Afioar Uniler—

1911-101:.
Legal
Teéhders.

Tatul.

Bands. Hada.

3 £ £
725,405.543] 20,384, 3111747,370,654

. 30
3 ULLPO

| 3
_-|72B,084,230

[ 1
23,282,703
24710 882
25,041,042
2T A
o

23 982,700 144,905,041
24,710,880 4745, L34 002
25,051,04% 245,402 1672
‘o 27,115,006 145,70 448

T15.12 871,253
2L

27 800,70
25,724,071
26,107 07
205,240,111 )
27,019,008
28,006,375

J26 520
[R11,320
17,678,120
15,660,170

26, 167,07
20,240,110
27,040,008
28,005,475

7
(4
NE
|7
i
714,170,320

1011
1911

Oot.

The following shows the amount of each elass of Bonds
held against national bank eirculation and to secure publie
moneys in national bank depositories on Sept. 30:

. 8, Bondy Held Sept. 3010 Securd—

Public Deporiisy
i1 Bunks.

Honedy on. Deposlt
Sept. 80 1912, Total

Held.

Hank
Crcularion.

3
#i0,070,000
23,848,020
613,340,750
54,195,780

49,512,180
1 000

5
20,470,000
52701280
28,800,150

4% U. 8. 10an ok 1025 . ... ...
3%, U. 8. loan of 1908-1015_-
28, 17, 8. Consols of 1030, ...
29, U, 8, Panams of 1936

2¢%, UL 8. Paoama of 1038

395, U. 5. Pannmn of 1961.. ..
45, Phlllppine [pans. .- ...

4%, Porto Rlco loani .. ccres
30655, Didtriet of ColumbIa. ...
Vartous, Territory of Hawnll..
4%, Pulllinine Ralwsy -
;"Muuu. Hetats, City and Ralroad. -...

| )11 g, N g U P

T2R 084 290 A7 ARS RN | 7TAARR.700
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The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Sept. 1 and
Oct. 1, and their increase or decrease during the month of
September:
Natlonal Bank Noteg—

Amount aftoar Sept; 1 11 2.
Net amount [smed during Bop

ol A Lol —

Legat-Tender Nater
Amotnt on deposit to redeem national Bank notes Sept. 1 1012, ...
Net amolint of bank notes retired in Septomber_ .. o ... __..

GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government roceipts and disbursements for the month of
September. From previous raturns we abtain the ligures for
previous mouths, and in that manoer complete the state-
ments for the 9 months of the eilendar years 1912 nnd 1911,

GOYERNMENT RECEIPTS AND DISBURSEMENTS,

1911,
Sept. ltl Max,

(0008 amlited) ———
Sk 0 AMox. | July, | Aug.

; o R T W

5]240,208 23, 4056'25,063124, 71061220 ,514

A17,921 2275425, 845120, 148121 1 601

48,678 1,301 87| 207(25400

45,638| 4,535) 4,814 5,234 66,163

Recelpla —
Customs
Internal

Revenue) Corp, tix. .
Mizcellanaous

¥ 80 F Udd

Totah. recclite 5(533,1.8[52.05; TN ET
Dilxbursemeniy—

Glvll pned miseellaneons

Navy ..
Indinng
Penslons 7
Puatil deflelency. . 4001 2,000 2,54. el
Tntorest on onbile d i : 17..'»!.1i| 3,250
Pannns Canal. ... :.!i‘-.‘I‘I.'TI 3,010

H2ZR 424 72,627

|
4| 134,861 21,632(16,104113,7801 137,707
LET.550 10340114 13,6061 124,058
415 10.760]1 43,044
AT0 1434
113,109

T.mlll
14,710

10,155
25,740

1,484

532,251

1,019
1,520 b v
Total disbursementa. 66 02,512 64,800
Less reépayment sof un-

expended balances_ . 2,547

FAILURES QUARTERLY .—The following figures, pre-
pared from Messrs. R. G. Dun & Co.’s statement, show fhe
number of failures and amount of liabilities in the United
Btates quarterly since 1886,

Third Quarter,

No, ar
Fallures,

First Quartér. Seeond Quartar.

Years—
A muunt of
Liakititles,

No. of
Fatlures,

Amonnt of
Linkifities,

22,070,330
20,229 470
S50,337

Ameauni of
Linbilitles,

£32,101,702
35,884,750
D72,510
37,452,008
42,107,631
10,234,340
47,338,300
64,147 333
47,813,683
57,425,135
48,007,011
32,048,565
27,152,061
33,022,573
41,703,453
43,731,758
34,344 433
48,000,721
40,152,505
43,761,107
32,075,501

No af
Matluret,
3,007
2,04

41,020,261
40,444,547
43,084 876
B4 408,004
1,010,002
41,724,870
24,101,204

4.008

32,108,

20,320 443
21,006,103
46,467,080

73,070,154
50,061,761
44,760,000

an, 100152
44,048,573
63,012,323 |

46,167 236
45,6321 147

3,450

STOCK OF MONEY IN THE COUNTRY .—The fulluwinﬁ
table shows the general stock of money in the conntry as we
as the holdings by the Treasury, and the amount in circula-

tion, on the dates given. The statement for Oct, 2 1911 will

be found in our 1ssue of Oct. 21 1911, page 1032,

Stock of Moncy Oct, 11912, —Muoney {1 Clreadation—
In Unitet Hall in Oee, 1 al,
Stittes, 'J"n‘m‘um i L,

505,134,450

Gold eoln and bulllon. . .#1,841,382 435 160,043,040
Golid cortitleates b ek . 110,165,800 030,120,029
Btandard sllver dollam. ... 505 424,307 200,300 73,585,202
,Bllver certificates b, ..o 14,785,334 408,440,317
subsidiary. slver. . ....... 167,245,118 23,100,105 143,200,733
Treamucy notes of 1890, . .. 2,555,000 8,740 3,165,740
United Siates notes 46,681,016 5895957 841,355,050 841,754,732
Natlonal benk notes. ... 747,778,054 36,770,320 F1L.O00.828 696,710 404

Total - ocrieeeve-2u...8,071,370,601 304,450,607 3,301,883 n24 3,242,182,715

Population of sontinental United States Oct, 11012 estimated at 06,075,000
elrculation per capita, £34 42,

= A roviasd estimate by the Direetor of the Mint of the stook of gold poln wis
adoptod In the stntoment for Aug, 11907, There was o reduotion of $185,000,000.

a A royised ratimate by the Director of the Mint of the stock of subsidlary silver
eoln wiw adopted [n the statement of Sept. L 1010, There was a reduction of
$0,700,000,

b 1or redemption of outstanding eertifientes an exnet equivalent lh smount of the
approprlate kinds of money 1o held fo the Treasiry, and s pot Included in the
aeeount of manoy holl na sssets of e Government,

o “Thls statompnt of money Held I the Tressury iy nssets of the Government does
not Inelitde denosits of publle moaey In national bank denssltacies to the eredit ot
the Treastrar of the United States, amounting to $35,481,213 056,

Breadstuffs Pigures brou%hb from page 1142,—The state-
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lnke and river porta for the week ending last Saturday and
gince August 1 for each of the last thee years have been:

12,
.8
609,010,326
70

144,147 964
2,840,200
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Recelpts al— ]

! i} 1k
1,515,600
_ 2T 60,180
GART 1M
4,750,870

SRS i |
78,000 80
{6,800/ =
45400}
41,624
158,080
17 AL7
04,500
110,250

Minneapol
Toleda
Dotroit. ..
Cleveland ..
Bty Louls .

21,080
108,800|

14 300] 14300

£,
27,0600 14,900
1,405,000/

BE0,E80
326,800
130,202

Total wik, '12
o

Sl A 2
19122 ls 00115,801 481

34313, 107 963
111,500,903

l_'TiIll_ - A—

Total reeeipts of flour and grain at the seabosard ports for
the week ended Oct. 19,1012 follow:
corn., Harléy,

brien . L i 0.'1.
E3.211
£ 94

fye
Briily,
18,100

Recetply ab—
New York ..
Boston -, < e
Philndelphin . ...
Baltimore. .- =
Itichmond = .-
Now Orledna *. . - 45,004 500

e 10,000
20,000
00

Maobile, 1,410
Montreal, . 6073
{1 1T, 1 (SRR 1,000 - ik
Port Arthur. .- e

Totnl week 1912, 27 306! 410,407 2
SinceSan, 1101214, 76 Ti: L8.040,077 54 2 3574,208
Week 10011 457,618 S10,550 [N 1,054,104 124,879
Bliee Jan. 1I011.15,370,300 67 087,809 50 468,970 14,812,147 3500242

131,128

Receintd do not Inelnde graln passing through New Orleans for forelgn porls
on through IS of Inding,

The exports from the several seaboard ports for the weck
ending Ogt. 19 are shown in the annexed statement:
W heezt, Caen,  Flour, Caly, Rye, Barley, Peas,
Exparts from— Trush . mxh,  Ohix. baiah. bewh, buxk
New York o ... L6186, 785 ! 288,474 60,704 065743
oston 4 11,628 e 29,913
Philadelphia 18,000 6LO00 .- e
Baltimore 41,1008 1,414,672 .
New Orleans = .- -
Golveston. .. ..- 241,000
Mabllo=r sz vasa 000 1,000 2,000
Montresl, . - 1601 600 52,000 56,000
BroJohnsacasiea 4,000
Total week. .. 5,153, 508 131,410 269,325 1,623,340 50,704
Week 1011 1081762 413065 208,900 125,190 ...

The destination of these exports for the week and
July 1 1912 is as below:

——Flour

i
R
250,000
317,474
[ KU

51,901
11,200
0,000
20,000

14,000 1,200
14,000 2,000

111,661

W heat Cur
Week
O¢t, 10,
bish,
85550
" Ra0
42,0454

Since
Jidy 1
1912,
blls o p
5,623 2,276,250

Week
Ezxporis forweek aud  Oct 19,
stnes July 1 lo— bils .
United Kingdom ... 118,103 1,2¢
Contlnent 08,440 4
Soi1. & Cent. Amen 3 370.0u1 2,250
West Indles .- oovan 5,775 505,804 GO0
Brit. Nor. Am. Cols. 6440 25,801
Other Countries. ... 14581 94,200 145806 140,800 1,587

Total .. - -o.....269,325 2,608,683 5;153,808 44,028,454 131410 060,137
Tofal 1011022000 208,000 3,227,044 1,681,762 26,855,876 413,055 8,905,250

The wotld's shipments of wheat and corn for the week
ending Oct, 19 1912 and since July 1 1912 and 1911 are shown
in the following:

22,830,480

20,741 313

285,230
16,725

750

075 2.728.002

Corni.

1012,

Wheat.,
1012,

Ezports. 1911,

Sinee
July 1.

Bushels. | Buxhelr,
62,626,000 41,000
21,962,000 204,000
20,507,.000] 187,000
17 A 16,0001 5,100,000
15,184,000 .o
16.:375,0000 - =+

4,371,000

1 64,44 (IFD&

Week
O¢t. 19.

Since
July L

Sinee
July 1.
Hushels,
66,574,000
42,915,000
22,080,000
23,070,000
7,076,000
28,776,000
2,002,000

165,702 000

Waeek
Oet. 19,

Fushels.
286,000
4,504,000
8,121,000
04,338,000

| Bushels.
T 144, 000!
2,808,000
1,056,000/
712,000
32,0001

North Amer,
Russli

Danube ... .
Argentina - .
Australin .
India 1,538,000
Oth, counte’s| 88,000

Total - ... 13003000

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

W heat. | oarn.

Ll red ek

Unilet |
| Kingdom,

Kingdom. {.’amlrm.':.! Todal. Continent,| Totod.
Bushols Bushele, | Bushels. |\ Bushels, | Bushely. | Rushale.
|18.256,000] 18,554 0001349 SA0,000 11LAEE000|10,0756,000] 31,324,000
| 17.925,000 15,040,000/ 45,008,000 11,297 0001 19,050 ,000{31,247 ,000
14,502,000 9,434 .fmlllz‘.’.ill 4,000 L5 00| 2 A428,000| 5,001,000
16,370, 000121,072, 000137 448,000 7.¢ 14.752,0001 22,504,000

Oct, 10 1912,
Oet. 12 1013
Oot. 21° 1011
Oot; 22 1010

nol

Auction Sales.—Among other sceurities, the l’nllr.-winﬁ:i
at

wsually dealt th at the Slock Krehange, wera recently so
auction in New York, Boston and Philadelphia:
By Messrs. Adrian H, Mullér & Sons, New York:
Sharer, Pgr sanl.
525 ltlnhznumt Il Inyest Co. *

(310 each). .. ... 85 per b,
110 Cent. Park N. & E. Riv. RR. 19
»

T . Per cent
A0 Chie: Ind. & Loit, Ity., pref. 0714
10/ Fideljty Trust Co. ... ___. 225
356 Frauk C, Ohiners Co. .

a Oamers-Dougherty Co, ...

14 West Siae Baok, . ...

h

Ttondy, Per eanl.
1,028 Summit Lumbor Co.,) §2,000 Bush Term. Bldgs. Co, 14t
com, ($245 e . . B0 58, 1000, AL EQ.. ey
1,778 Stmandt Lam., Co., ploS123,.550.75 | 81,000 El Puso & R. 1.
1,000 Arkhnsas So'east, Ny, 1061, 3. &0
5 Chielzen Exchange Bank. ... 140 | 81,000 Niag. Lovk
12 New Eng. Mig. & Becur, Co. 01 Fat Gu, 1058, M
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By Messrs. R. L, Day & Co., Boston:

Shetris $ per sh.
2 1at Ward Nt Bask, Boston. 180
5 Middlesex Col, eommon.. ... 65
L Franklin (9., Lewiston, Me. .. 205
8 Frenont & Sffolk Mits—. 119 |
7 Pepperetl Mz, Co. . 04 |
80 Ludlow M, Associntes rights. .
60 Regal Shoe Co., pref, . UTiad
By Messrs.

Shares, % per sh
13 National Shownut Bank i
a3 Marrimack Mfg, Co., pref. . 00 |

L'Premont & Sulfolk Mills_ .

O Pepperell Mrg. Qo . -

20 Bost. Wovon  Hose
Lol rights- ..

By Messrs.

S persh.
i The sSafety Sizusl Co. .- .3556 lot
200 Glovoester Forry O 5 AEOh
16 People's Trust Oo,
& Young-sSmy th-1
uL-J I 8h. cuni, -l.-r k 11<.n|.f| L1}

ek
Surnnton
18 Mapsyunk
&) The
4 Big Hiack (lui. I'mpt
510 each) Y
T4 P l:lh Warehoise Co. -
125 Bitter oot Vall, Irrig, Co.
I8 Awerlenn Drodging Co.
a0 H. K. Mudford Co. (&1 ;ll(:l}
12 Carpenter Steel Co.
2 Gerantown Market
eneh) oo
21 Mesh Lioe
500 Real Eest,
(35 ear

8 B
.. G0M
L
3844
&5 1o

8 -
mklin Ium Ci. (530 ¢
Cilrard Trust Co. -
i Ilmn,‘ Cu, for Ina
- e Assne, of Phila
Pennpsy, Fire Ina, O

By Messrs. Samuel T, Freem

Shares.
A0 De Long Hook & Eve Co.
1 Jotterson Fiee Ins. Co. (350 u‘n 1 ll'l.
35 Peaple’s Nat. Fire Tns 3
el - -=19-24

Shires.

["'raneis Henshaw & Co.,

Barnes & Lofland,
Sharex.

i | Botids

3
ot | 45,000

| 32 !Il)li B0, Caro, RY.

$ per nh.
0 Jolin Russell Cutlery Co., Turn-
ers Falls. Sty 1
Honds, Par cant;
ﬁi IHJL] Dea M. & Fi. Dodge RIR.
5, 1036 91
20 100

ei. 00,

bi uur; Tarre Hante Ele

Boston:

§ per sl
<1850
102
4an

Shares.

1 Coneord & Portsom’h .

11 Waltham Watel Co,, pref

L Bos Athen et 0 par)

Ifl 000 Amal, Neviidu Mines & Pow
Civ. (35 ¢4 .

Philadelphin:

S per eh-
10 Heston, Man. & F, Pass,
Ry, pref.. 04

16 Ainer, Plipa .\('nrﬁrru(' l-\ .
15 Enterprise Mg, Co 4
37 Pullp. Life Tos. Co, (210 ep 1)

4 Philn, Bourse, com. (350 on.)

I Commeriinl Bxeh, Hlf!rn'-‘il:l'lll,

’? G owie Pass, Ry .-

2 ften! Est. Trist Lpref. o
15 Peofile's Nat, Fire Tns. Co. . {
oy cont.
21000 Buff, & Lake Traction

o, dst & ref, 53, 1N L
85,000 Wilmington & Ches, Tr, C

eoll. te, 68, 1018 _1.i LEAT
‘.alil 000 Penn Mnary ol Lu

O, TN, gasranteed : n,t N8 L5
$2,000 ['llllrl Bourse Hl M, ifll & I[1(l

.’(lll‘-l nenist iRy peioe Hen 55, 1948 108

H00 No. Spring. Whater Co, bs, 1025 00
orthampton Port, C emont
- .3140 lot

Ine, 65, 103186 Lot
00 Georgetown (5, C) Ity & Lt.
|-|l fis, 1R85, a0
eonelown (.

1932,

1 Est. Title Tni, & T
s

Col2ad fa, i

Caol
500

15t
4001

sorics N, 48,

0,000 ‘-rmn!url C II) agg L3H,
115 = =

an & Cu., l’hilmlvlphiu:

Shares. & per ah.
40 People's Trust Co, (850 dneh) 40 450

Per cent,
1025 O

Bands.
$500 No. Hpringl. Wat. Co. &4

DIVIDENDS,

The following shows all the
future by large or important
Dividends announced this we

dividends announced for the
corporations:
el are printed in italics.

Name of Conpany,

* W hene
Paabla,

Fooks Cloved.
Days Incluzive,

Rallronds (Steam).
Atch, Top, & 8. Fe, eom. (qu,) (N0, 3
Atlnntie Const Line RIL., pieforred:
Cantenl TR O New Jorsey Loiar. ).
Cincinnntl -nnflll'lky & Claveland, pror
Eimitra & Willidmapart, contmion

il & Flis, 18t and 2d pref- .. |

n Rallway,
firsl preferned.
Hecond |m-rcrrm

Missourl Konsas & Ii,"(u.w, mvk'rrml
N L-lhu'| & Lowell.

urlli

Nﬂrfﬂlk & \\-’mmrn. m.ll, P, (yuar;
Northern Paclfie (quar,)

Tteading Company, con, (Guar.).
Reading Co., Hst preferred (quar.)
Romae Watertown & Ogdensburg (quar,) .
5t Louls & San Fran,, 180 pref, (quar.) .-
Soughern Rbllway, preforred

Street and Electric Rallways.
Brazilinn Trae., Lt. & Pow., Ltd, (qlmr)
Chape Hretap Etectric Co,, cam. (N0, b) .- .

Coammon (extra) (N0, OJ

Profereed (Noo 13) ..
Columbis (O.) Ry,
Commonwealth Pow ., lt}' & L

Ielied Ry . (gredir) .
& Lt com.d f. [qlmr)
1 Eleetrie Co

East 85t Louls & Suly,, pf. (qu.) (No. 26) -
Cirand Rapids Ry, pref. (Quat.) (¥o. 48)
Huartfond & .‘»_urfrr;.n’.‘rfrl BE Rt Profs <=
Havina Elee, ty,, Lt, & Pow., common

Preferred.
Jacksonville Tri s

Proferpel mmr) No. 7).
Lehigh Valley Tratisit, preferred. .
Lisviston A, & Wat,, pi. (qi,) (N0, 10)
Lincoin (Noby 7 mcfrun prer. (guur.y. ...
Mexioo Tramways (qunr.) . 4
Milwaukee E1. Ry. & Lt.,pl.(qu,) (No. uzi
Offo Traction, pref. (guar.y .. .
Frpmlpion O, coni. (auar) (No
Publle Service Invest., pl. (qu.) (No. 14)
Rallways Company General (quar.).
Rio de Janelro Tram., L. & Pow, (quar.)
Bao Paulo Tram., L. & P. (qu.) (No. 43)
Sierra Pae, Elee. Co., pf. (o) (No. 13) .o
i Fleetric o, (guar.) (No, 32)
Tol, Bowl. Green & Sou. T'r., pl, (quar.).
Unlop Street Ry., Now lk-rllnrd (quard-.
Crwlted Rya, & Elee. of Balt,, eom
Washington-Virginls Ry., common. .

Proferred = E
Wkt Penn Rus., pref. tuar,) . ..

Banks,
Amieriean Exchange Natlonal
Boery (quor.) .
Krim
Chemicul Natlo

Do,
Rov,
Nav,
Nov.
Nov.
Nov.
Nov.
Nov.
NOV.
Ot
Ot
Oct.
Nov.
|N 0V,
Nov,
NOv.
Nov.
Nov.
Dee,

Holders of ree. Nov. 1a
Nov, o \u\r. 10
tolders of rée. Ot 210
Qeot. 23 1o Nov. 1
Oct, 23 Oct, 31
Holders of ree, Oct, 20
3 to  Oct. 24
Ly Oet. 24
. ety
Ot
et

';' o
LanE RE

oy BB RS
=3

Holders of rec, Oot, I.m
Holders of ree, Oct. 15a
Holders of rec. Qoo
Holders of rec, Oct, 10«
Litiolders of Tee. Oct.2tia
13} Holders of rec. Nov.20u
15{¥av. L to Des. 2

10et, 12 to  Nov. 11
25| Holders of ree. Oct, &

5| Holders of rec. Nov. 1
Holders of ree. Oet, 204
Holders of ree. Oct 26a
Holders of ree, Ovet. 264
Holders of rec, Oot. 15
Holders of rec. Oct, 10
Holders of ree. Nov, 16
No o, Nov. 16
w0, 22 0 Oet. 31
Haolders of ree. Oct, 16a
Holders of rep. Oct, 150
Holders of ree. Oet.10a
Oect. 27 to  Nov. 18
Oct, 27 W Nov, 16
T of ree. Oy, 16a
H of rew. Oct, 150
o of rec. Oct.3la
H of ren, Oct. L5a
Oot. 22 to Oct. 31
Det. 13 to Oct. 41
Holders of rec, Oct, 21
Holders of rec. Oet 202
uulders Of rec. Oct, Lo
Holders of rée, Ot 15
Oet. 22 to  Oety 31
Holders of fee, Oct. 10
Haldera of res, Oct, 10
Holders of ree. Ot 10
Iolders of rec. Nov, 1a
Qet. 92 o Oct, 31
Holders of reo, Oct 17a
Holders of rée. Noy, 2
Holders of ree. Oct,

Holders of res, Oct,

Holders of rec. Oot,

-

e

@
1 e 5 P 55 o 1 ko ot o 53 B3 15 e 83 1t
h ket el . :

REERRSR '

o
e e
Al

-t
30 Ty

Holders of res, Oet, 2
Oct, 20 to Ot

Oet. 20 . Oct, J
Oct, 26 to. Oct. 31

Namae of Company.
Miscellancous (Lorl:lu-l‘.dl.
g, Natlonal, ..
orn KBrehange lr;um- Y=
Fidelliy - -
Germania
Frtra .- — T
Fdnealn Natlonal (guar, Yot .
Metropottsy Hank of the (guar.) - ..
Puclie (quard ... . pa
Trust Companies.
Asior (quar.) .
Broadwny -1l||1.lr
Frormera® Loar & Trust (quar )
Hanedtton; Keobklyn (qunr,)
Kings Connty (guar.,) -
Nossan (quar.. .
Miscellanenus.
Amalgnmated Coppor (guar.) . -
Amierican Bank Note, comimon (
Commeoen (extra) ..
Amer, Beet Sugar, oo (l'|l| Ay {\-J -;}
Amerlcan Clg. eomumon {auar) ..
A mer, mmm Teleg. of N . JF, (quar,)
Ampr, Gos & Elec,, pref. (qu.) (No. 31'_
Ameriean Glue, comimon
Commnim (exten) ... ..o -
Amer. Graphaphaone, pref, (gu.y (Nao.
Amer, Iron & Steel M n.&kpl, ]
Amoriean Light & T (quar.) .-
Common (payable [n 1 §toek) ..
Preferred (quar.). ... -
Amer, Malt Corporation, p
Ameriean Maltlng, preferced
A merfean Uiter, praf, (guar) (No.,
Hargner & Ehgle Hrowtng, common .
Breferrod o .-
Bond & \1rnrm-uw Guinrantes (r;unr
Britt (J. 6 Co pref. (quar.y .-
Buckeye Plpe Ilnr~ (ears) .- -2
Butte Elgotele & Power, prel. (enmr )
Cambrin Steel (quar,) . z
Congda Cement, Lol ., ;u’ (qu l N, l
Citloa Service, comimon (monthly) -
l‘r\‘f\ rroed {lurmthu T =
Ul lumnlllln

i o
rst preforred hnlnr.] :
Hecond preforred (guinr.) . .
Commonwentth Edison (quar) .
Consplidation Coal (quar,).
Cuyahoza Teélephong, prefermed \‘-|u1r )
llhmuml Mateh (quar.)..
Semir, Lorp. (gu
In|-1|unuun ul Amerien, prel. (auar,) .
J" slern FPennsyloanio Prawr pn)‘ (it }
Kodak, ¢ ey
tls'lisun Elee. I of Bostan (qu.) (No 1)
Edixan Elec. NI, uf Brocktan (No, 50).
cotrieal Becuritles Corp.. pref. {q::nr.P_.
rie Hond & Share, pref. (qi.) (No.30)
Emerson-Brantingham pref, (quar,) ..
Eureks Pipe Line (quord).. ... --.- -
Fall River Gas Works (quar,) (No, 72) ...
Federal Suegar Reflning, common {qnar
Preferred (quir.) .
Ft. Worth Pow. & 1 iy
General Chenleal, eommon (qunr Je
Gendrol Motors, nrvl‘[ rred
Greene-Cannnes Copper
tiolditeld Consttidated Mines ar,
Gorbam Manofacturing, common (quar.)
Guanajuato Pow. &EL, ple (qu.J(No.17)
Houghtaon Co. Elee, Lt,, com. (No, 16) ..
Preferred l‘\n 20)
Miinols Northern Utiitles, pref. (quar.)
Tndinna Pipe Line (quar.) -
Internntioaal Nicked, domi
Preferrvd (quard. e
ruteuut Slver pref, l;:u‘l !mnl ae
Inter, Smokelesa Powder g Chem, . pr n'
Internat. Steam Pump, pl. (i) (No. 64)
Kunnsnd Clty Btoek Yards (quar,).
Kayser (Jullus) & Co, 1etd 2d pref, (qu.)
Kelloge Switehboard & Supply (quar.). ..
Loose-Wles Blseult, 24 pref. (qu.)(No.2)
Liteett Else. L2, Carp, () (No, 00)
Mo AT s 08, Cor s (ORe.) .
Maszachusetty Gas Cos., Pref SNqu) - ..
Meoxionn Light & Pow ur ! l\l ! |rth-rr:~-|
Miaml Copper (quar,) (No, 3)
Mortreal Lt H .8 Powr, (u. ) (No, 16) .,
Natlonal Carbion, preferred (quar). ..
Natlonal Lead, preforred (quar,) . .
Now Central Coal.
New Jervay Congolidared (fag ... . -
North Amerfean Company {(qunr,. .
Pacific Conpst Co.. comr
Firat preferred {(quar.
Becond preferred (quar.
Poaelfe Power & Light, pl. (qn }
Pennsplvanda  Stecl, ::r.-_(r:ml
People's Gas Light & Coke (qu
Portland (OFe.) GassOoke, i, (nm : {I\o!l)
Prafrie Ol & Gax..
Preaved Steel Car, p.rr," (qu } r\ r]
Proeter & Gamble, common (quar,).
Publle Serv. Co. of Nor. 111, com. (qu.)
Preferred (quar.)
Pullan Campany (puard (N
Pura O, cartnon (Guard . .
Quakér Oats, praferred (gun =
Republie ran & Steel, pref. () (Yo, 41) .
Bears, Itoebuck & Co., common (quar.). .
Hlogel Stores Corporation, pref, (quard -
Bllversmiths Company (quard. ... ...
Souw, California Edizen, com.(qu) (Vo.11)
Hﬂmhm{ Ol of Indiaha (guar.) .

bm:ulﬂrd Milling, pref. (quar.) (No, 10)-.
Standard Sanitary Mg com. (quar. .- -
Camm s, extns ..
FPraferred (quar.) .
Texax Pow, & L4, 1
nlted Clgnr Mirs., mtnnmn (quur )
United Dey Goods, common (quar,)
United Flectrie Becurities, preferrod
U8, Bobbin & Shuttle, pref, (quar
United States Euvelope, profurred . . . .
United States Peinting of N, J., pl, (qu.).
U. 8. Realty & TmDrovement {quqr i
U, 8. Rubber, common (quar.) ..
Firat preferred (QUard.....
Second preferred (qun:.}
Vim0 -
Wiarwlok Tron & Steel.
Westinighoyse Klov, & Mfg., + {quar
White (J, G.) €., Ine., prf. tmmr WS,
Warthington (Hanry K.}, (ne. L Dreferred

-
ety
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When
FPaynable.

=

eagyss

g

[Vor. nxxxxv,

Hooks Cloged.
Laje Fnelusive:

et o Oct, 31
slulrlurn of ree, ﬂi‘t.,.i[rl
Holders of ree, Oct.3
Holderd of ree.
Holders of ree,
Hulders of rec.
Got 20 to
oer. 17 (8]

e i et et e

aet, 31

Oet28a
a1

- ikl

fdt

Jet. dl
Nov, 1

ol
U[

ol red.
to
20 -t
UU|I|t‘I"l of red.
Oet. 26 to
Ol:t. 29 o
Holders of ree Oct.20a
Nov, 2 to Nov. 15
Nov. 2 'to  Nov.15
Holders of rec, Qut.dla
Holders of ree. Out.15a
Oot. 200 to OQat 28
Oct.. 1§ o Naov. 1
Oct. 20 to Nov. 3
et 200 o Nov. 3
Holders of rec, Nov., 1
Holders of ree. Oet.19a
Oct. 17 'to QOct. 31
Oct, 17 w0 Oct, 31
Oet. 17 to  Oet, 31
Qo 18 o Nov, 2
Holders of rec. Oct, 17
Holders of ree. Oet 31
Oct. 25 10 Nov, 1
Oct. 25 10 Nov. 1
Holders of ree, Nov., 8
Oet. 27 1o Oct, 3L
Holders of ree, Nov, 26
Haolders of ree, Oct. 19a
Halders of ree. Octodlo
Nov. o Nov. 10
Holders of ree. Nov, Lie
Holdern of rec. Nov.15a
Holders of ree, Oct,15a
Holders of ree, Oot,15a
Holders of ree. Oot.24a
Holders of ree. Oct.24a
1 Holdera of ree, Oct.180
a1 Holders of yee; Oct. 24a
41 Holders of ree. Oef, 15a
:Iti thlon of ree

AT e e e

2 —— 3
=

-
b B e e i e o e

bl
o e et £ 0 ek 3 e

to
s of ree. Oet,
2iHolers of ree. Ovt 3la
1iHolders of rec, Oot, 15
1 Holders of rec, Oot, 240
HCrov. 277 to  Nov.i13
10et. 20 to
LOet. 18 In
I' Holders of reo, Ot 160
1 Holders of reo. O, 19,
28 Holders of ree, Ocl
28 Holders of ree Oot, 256
1. Holders of ree. Oct, 236
2 Holilers of ree. Nov, 21
L Holders of ree, Oot 158
d0 Nov, 13 ta  Dee. 1
d1Holders of rec, Sep.d0a
11 Holders of rec. Nov. Ga
1'Oet: 18 to.. Novi 1
1 Holders of ree, Oct.1fa
l Holders of ree, Oct,10a
10ct, 23° to  Oct. 31
G Eolders of ree Oct, 23
Nov, 14 to Dee, 2
Oet. 16 o Nov. 1
Nov., 2 to Nov, 16
(Hollers of oo, Nov, fa
Holdera of ree, Oct.10a
Holders of roe, Oct. 15a
Qct, 32 1t Octi 31
Holders of ree. Oct, 31
wi IR o Nav, 1
Holders of ree. Oet.23a
Ioditers of e, Ot (40
Holders of rec, Nov. 14
Oct. 13 to  0Oat. 31
Holdors of ree. Nov 1a
Holders of rec, Oct dla
Nov., i o Nov. 15
Nov.23 to Nov, 28
it 200 to Nov, 1
Holder: of rec. Nov. 10
Holders of reo, Dee, 16
Oct, 19 to  Nov. 1
Oot, 10 e  Noy, 1
Oct, 10 to Nov, 1
ok, 2% to Ock, 31
Holders of ree. Oct.10a
Holders of ree, Nov, 2
Ook. 24 'to. Oot. 31
Holders of ree, Nov, 0
Oet. 41 o Nov 19
Holders of ree Oct, 31a
Holdera of rec. Ot 21a
[tolders of ree, Oet 21a
Holders of ree. Ock, 41
Holders of ree, Nov, 15
Eoters ot rie Nov, 1a
Holdera of reo, Dee.144
Holders of ree. Oet, 310
Holders of ree, Oet. 16a
Molders of ree. Nov, 11
Holders of ree, Oet. 31
Nov. I3 to  Noy.20
Nov. 13 to Nov. 2!!
Wi 05 (o, Oet, d1
Huolders of reo. oct, 21
Holdera of res, Oot. 21
Holders of ree, Oct. 21
Oct, 20 o Oet 41
Holders of ree, Oct.24n
Holders of ree. Oft.28a
Holders of rec. Oet,18a
Dot 20 o Oct, 31
det. 27 o Nov. 11
jov. O 1o Nov. 15
IInIcInr's of ree Oet.10a
Oot, 12 to  Oct. 15
Qet. 12 1o Oet, 15
Oot. 12 to  Oct, 15
Halilees of ree, Oot, 182
Nov. 1 to  Nav. 18
talders of ree, Hopt.doa
Holders of ree. Oot, 22
Haldirs of ree, Oct, 10

——

...
v-m-».-,.-—..-p;....—.;:-rcn—r.:

(o

e
e 50 o e ot B S e 2 o0

ST
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a Transfor tlntuks not closed for this dividend.
0

tized for FRASER
:/lfraser.stlouisfed.org/

b Leas Incoms tax,
dividends. f Payable In common stock,

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

CHARTERS ISSUED TO NATIONAL BANKS OCT. 3 TO 11.
10,271—The Flirst Natlonal Bank of Chino, Cal.  Capltal, §25,000, Levl
Vreedenburgh, Prese  Edwin  Rhodes, Cashier,  (Conversion of
The Chino State Bank,) y
10,272—The Flst National Banlk of Cedaredge, Colo.  Capital, $25,000,
T, W. Bull, Press Boy A Downs, Casiler,  (Succeeds The Bank
of Cednredge.) , : 3 g
10,273—"The San Fernando National Banl, San Fernando, Oal.
$a5,000, John 'I'. Wilson, Pres.; F. P, Grant, Cashler,
10,274—"The Flrit Natlonal Bank of Aransas Pass, Tex,  Capltal, $25,000.
W, I, Young, Pres.: L.'P. Ayres, Cashler,
10,2756—The First Natlonal nk of Normangee, Tex, Capltal, $25,000.
J. 1, Woolley, Pre . Rogers, 1er.
i LCaplual, $25,000.

10,276— £ Cley
Capltal, $25,000,

Capltal;

I, B. Honderson, Pres. O A, D , Qashler.
10,277 —"The Flrat National Banle of Washington, Okl
R. F. Elllnger, Pres:; O. M. Halllday, Cashier.
VOLUNTARY LIQUIDATION,
7.077—The Dalhart Natlonal Bank, Dalbart, Tex,, Sept. 10 1012, W. M
Stone, Nguldating agent, !
THe l,’llmllu-rlund National Bank of Portland, Me., Sept. 30 1812,
Llguldating agents, Edward C. Hersey and Arthae W. Heale.
3, 760—The Natlonal Bapk of Commerce of Kansas City, Mo,, Sept. 24
1012, J. W, Perry, liguidating ngent.
pa0-—The Prank!in County Natlonal Bank of Greenfleld, Mass, Oct. 8
1012,  Liguldating agent, Wihllam B. Keith.

1.011-

Canadian Bank Clearings.—The clearings for the week end-
ing Oect, 10 at Canadian cities, in comparison with the same
week of 1911, shows an inerease in the aggregate of 24.5%.

Week ending Oct, 10,

DETAILED RETURNS OF TRUST COMPANIES.

on Dep
wlth H
Buanks,

Nea .
Déposits
Average,

Trust Cos.
00 omifted

Loans.
Average,

Surplus Specte. | Legals.

Arerage. | Averuge.

3

Brooklyn ... 1,373.0 12,2750
Bankers* 2.0 | i} 30.0111.701,01104,324.0
U8 Mtg.&Tr.| 4,600 a4 3.666,0] 28, 60,0
ASIOT e = 1 3 3.0 14,107,0
Title Gu 0,01 122,070,0
Guarant;

Fidelity

Sheh=b

R

S=tnia

Colum.-
Péople’s ...
Now York. ...
Franklin
Lineoin
Motropolitan. .
Brondway ...

7,192.6
1,680,5
L1716
1,251
657,2 |
G,108,4 O 2 il 4.0
5653 1 i B03,0

S42,0
1,006,0
2,046,0

w240

|96,252,01500,068,0/60,572.0] 6,575,0/53,435,0|440,005,0/15,3-4 10,

SREEEEEEEERER Sy

31640

O ENO TR

Tolals, Avge

Actual figures [Oct. 10.]603,259,0 62,278,0| 6,896,0 so,sss.ul-u-ls.m.o::s.5+ i,

-

f Consolldated figures of Guaranty and Standard Trust compaoies: In the state-
ment for previons week, In lnst week’s “Clironlela,” the fiires for sach were glven
Beparntely .

Tho capltal of the trust companies 1s a3 follows: Brooklyn, $1.000,000; Bankers,
£10,000,000; United Stotes Morticnge & Triat, $2,000,000; Astor, $1,250,000; Title
Guarantes & Trudt, $5000.000; Guaranty, £10,000,000; Fidelity, S1,000.000;
Lo vors” Thie [nsiieanoe & Troxt | 84 000 0000 Colimhia- Kalekerhosker, $2,000,000;
Peaple's, £1.000,000: New York, 33,000,000; Franklin, £1,000,000; Lintoln, £1-
000,000; Matropolltan, $2,000,000; Brasdway, $1,000.,000; total, $45.250,000.

BUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

| frm__:r;_u
| e

Clearings ol—

1011. 1910 19040

Cannida—
Montreal - ..
Toranto. ...
WInnlwg «----
Vancouver -
Ottawn L .ccess
Crnhen
Hallfy - ...
Hamilton -
{_‘nlgnr{ 5
Ht. John
Yietorla. ...
Lonilon
Eslmonton -
Reglos ...
Brandon sdeks G50
Lathbridge - = 704,870/
Saskatoon. 2427843
Moose Jaw... 100,228
Brantford ... . e 065,077
Yort Witllam. ... - = 94,000

s -~
| 43,707,771
46,876,837
20,661,005 2
0,957 485)
4,176, 700|
2.322,000) {
210 070,061
0,672
2,342,253
1,607,753
1,018,480
1,308,160
1,075,358
031,070

E) |

60,877,148

7,002,104
).E71]

mEate

FREESE

A7
a4 1,670,911
’ 508,781
700,200
1,622,003 44
021,384] 41

—VEd e
SRis

4,

e S BN R e o e e B0 0

-

.’il-‘,.;:a.;,-_'nn 102

Ll

Total Consdn. . coev- B 140,402,140 125,487,004

Statement oi New York City Clearing-House Banks and
Trust Companies.—The detailed statement below shows the
condition of the New York City Clearing-Ilouse members
for the week ending Oet. 19. The figures for the separate
banks are the averages of the daily results. In the case of
the totals, actual figures at the end of the week are also given,

For definitions and rules under which the various items are
made up, see “Chronicle,” V. 85, p. 836, in the case of the
banks, and V. 02, p. 1607, in the case of ti]c trust companies.

DETAILED RETURNS OF BANKS.
W e il (ten et prkes (000 Er il rages

Reo-
tereE,

Banks
001 omitled,

Loans,
Aterage.

Captial, | Surplus. Legaly,

\eerage

Specle,

Net Depog-
Arverage.

U, Aver,

&
15,228,0
47,000,0

g
20,798.0
3, 000,1
19,750,0

£
2,000,0
2.050.0
2,000,0
11,000,0

Bunk of N. Y.
Munhattan to.
Merehants. <.
Muoolif Matils
Amerien .
Clty .-
Chemleal o2 3,004 7.1842) 20,025,
Meprhunts' Ex i 0,878,
Buteh. & Droy 21700
Creenwlel ..
Amgr. Exch..

21
i),
{ 1]
25,0

ifle
COhat, & Phon.
Poaple's
HAnOYer . .. .-
Cltiaens® Cent,
N s
Murkut & Fult.
Metrapatitan -
Corn Exehange
Linp, & Traders
Park

Eust Itiver...
Fourth <----
HSeeond -

Flrst

Irving

BOWErY «caeew
N.Y, County
Gerina-Amer,
Chise,

Fifeh - Avenue,
German kseh
Giormmi s - <.-
Lhneotn -
cinrfietd.

Fifth .
Motpopiolls -
Weat Bldos... 0
Seabpard. . .. a5 1100
Liberty .. .- | I )
N.Y.Pmd.Ex. i i ' 01400
Htate .
seenrlity

Coal & Lron. . .
Unlon Kxoh..
Nassau, Bklyn

rotals, Avee. ) 153,650,0

37 2.181,0
14,000 788350
.l,r_‘"’, 0,483 0
12,0820
8.070.,0
15,0280
6.‘1.'{’.&8.{!

1,8
1,305 1,2
LGTL0,0 4
41,105,0

==

4,20
=

=

B EIRIBI S b

Cle=tS Oy I mAlte——

1200 B3 35 63 B2 13 RO O B3 K3 13 B3 B3 10 B3 B3
g e

b

9078

0678 a8 623
G 0$.0 8,624,0

7,700,0 0,383.0
199,857 ,0 0/ 205,778.0|74,901,0{1534,620,0
137,537 .0 :65,.!02.tlr75,.wl,tl 1334,738,0

1,000,0

erendoiion, —0n e badis of averges, virenlntion of naranal ks o L o

g
WS arnoiinted o §40,302,000, and secording 1o actual figures was ‘l--l{l‘(iﬂl].l)ﬂl].m

Weak
ending
Qe 19,

On Dep.
oefeh L H
Banka,

Net
Depariin

Sperie. Legal

Tenders

Capital. | Surpius.| Loans.

Averages
Banks __ {133
Trmst vos.

§
1.434,620.0
43,433.0. 440,005,0

53,493 ,ultJ'.'vl \534,0

o] s
11,340,720,0265,778,0, 74.901,0
500.008,0] 60.572,06,575,0

Total - 1,035,704,01426,250,0 B1,536,0

Acitu
Banks ... : S . 0 75,301,
Tkt con "™ = " 9,00 i f}‘ﬁllﬂ‘()l
e 2

1,940,796 ,fli.‘]'.’.T.ﬂ?O.lll B2,287,0f

Total .. ."-!i,.’}.’yil,fjll,-- Ah5,0

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

For definitions and rules under which the yarious items
are made up, see “Chroniele," V. 86, p: 316,

; STATE BANKS AND TRHUST COMPANIES.

State Banks | Trust Cmr.
ontride of ontslde af
Grender N Y. |Greatsr N Y

State Banks | Trust Cos,
Week ended O.trber 19, n in
Griater N, Y.\Grecldr N. ¥

3 3 L
22,825,0000 02,775,000  *0,323,000

424215500 172,033,200 *12,233,100

214,080,700, 1,110,055,700] 114,901,900
—1 AT7.000] —12.005,800 - #2600

53,204 300
—243,300

21,455,500
—104 200

%
1,750,000
*12,377.200

Capital a8 of Bept, 0. -
Surplug a8 of Sept. 0. ..

Loans and [nvestments. .
Change from last week.

116,474,000

Bpegie .
bs —202,600

Change from last woek.

10,610,200

Legal-tender & bk, notes.
437,900

Clinnge from last week .

150,244,200
41,700,200

330,310,600{1,173.420,200
41,084 ADG|  —7,104,000

UL A0 000
473,300

+.000
710,400

22,504,000
+49,700

Deposita
Change rom fast week

136,058,000
41,442,000

Iteserve on deposits
Change from last week,

1647

15.0%

19.5%%
19.585%

P. C. reserve to deposiis.
Porcentage lnst week ..

4- Inprease over last weak. — Decrease from 1ast weck. * As of June 14,

Nite,—"gurpius” Includes sll yodivided profts. "Reserve on deposiis’ fnclades
for both trust companies and State banks, not only cash (tems but amounta due
from reserve agenats, Trust companies i Now York State are required by low to
keep 8 reserve proportionals to thelr deposits, the ratlo viarying according o lo-
ention as shown below, The percenfage of reserve reguired I8 eomputed on the
ngzregate of deposits, exclusive of moneys held In trust and wot Pssat-le within
thirty days, and also exclusive of time deposite pot payalle within thirty days,
ropresentied by certilcates, and also exelusive of deposils sepured by bonds or
obligations of the State or City of New York, and exelnsive of &n amaunt equal to
the market value (oot excesding par) of bonds or obllgations of the State or Clty
of New York owned by the bank or held In toust for It by any publie department,
The State banks are likewise roquired to keep o reserve varving according 1o inea-
tion, the reserve belng comparted oo (he whole amount 0f depasits exclusive of time

ot payable within thirty days, represented by cerfifieates (according

mendment of 19100, and exclusive of deposits sesired (according to amend-

ment 0of 1011} by bonpds or obllgations of the Clty or State of New Yerk, and ex-

clusive of an mmount equal to the market value (not exeeeding par) of bonds or

oblfgations of the State or City of New York ewned by the company or beld In trios
far it by nny publie department,

——T'ruxi Cor — —Sjale Banks—

Total or Tofal 0,
Rezorve  which  Reseroe  which
Regquired, in Cash, Réquired, in Coxh
15% 267%

10% 209,
10%, 15%
157 20%

d Stafe Hanks
Location—

ManDALIAN  BOrURN . o cee st envessnennsnc 0%
Brookiyn Borowel twithout branches in Manhat.) 15%
Othor Borouihs (without branches In Manhattian) 159,
Brooklyn Borough, with hranchies I Manhattan . . 15%
Otber Boroughn, with branches (n Manhattan. - . 16% 15% 15%
Cltlng 0f the fret and second class, ... .. .....100% 5%
Oitjes of the third class and villages = o 3%
Elsawhere In State. ... ewmama -

Rexerve Reguired for Trust Companie
an

. 156%

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

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

NEW YORK CITY BANKS AND TRUST COMPANIES.

! Total of an
| Banks & Trust
\Clon, Average,

|
Clear-House |State Banks &
Members, | Triest Coz. Nol
Avernge.  |In C.-H. Ater.

Clear ~Hoysa
Mernibers.
Actuallrigires
3 $ 3 3
178.900,000(| 175,900,000 20,025,000(| 207,925,000
200,130,000 200,130,000) . 80,006,000 377,016,500

1,935,704,000 2,530,437, 100
—802,000 —43,235,000

1,780,405 00001 1,774.534.000
+ 10, 154,000(| —3,000,000
326,350,000/
+4,070,000

Week ended Oct. 10—

{Xnt banks]
Bept, 4 nnd)

Capital
State banks|

Burplus [Sepe. 0. .-
1.040.706,000
+ 12.A4556,000

Loans and |[uvestmenta

504,643,100
Chsnge from |ast week o £

—1 453,000 1

a507.050,100
—d4, 162,400}

2,471,614,100
—7,242 200

490,217 500
3,202,000

Deposita
Change from [ast week

327,670,000
‘i-....'t?tl,ﬂuu|

82,287,000
—471,000

Bpecie
Chiange frons last week

063,567,500
—778,000

40,152,100
+ 585,200

453,331,300

127,078,300

450,400,000
-+ 3,877,200

81,836,000
+507.000

08,350,100
-+ 78,200

12,602,300
14,3056

50,081,300

Legal-tenders
Change from last weok

30,783,000

25,63 %

Banks: cash In vault..

340,750,000
Ratlo-ty deposita. . . 25.53%;

{
25,585

(0,174,000}| 67,447,000

408,156,000
+4,677.000

Trust coa cash In vault

72,224,000

Aggr'te money holdings
— 109,800

400,057 ,000|
Change from Inst week

-+ 1,890,000

Money on deposlt with
other bk, & trust cos.
Change from last week

17,656,900
42,518,300

B0, 580,500
-+1,816,500|

60,554,000
0,140,000

45,510,000
11,059,000

53.433,000
-+ 2,571,000

45:)521:,1}(“
+ 748,000

71,080,000
= 5.3457 300

651,400,500

Change from last week 1,264,500

Burplus CASH reserve—
Hanks (almove 25%) .
Trust cos.(abovel59;)

To
Ch
%5 of cash reseryies of trjuat cos. —

156.619%
111787

LT29%

7,008 500
2310450

7,106,750
A .250

1
9,408,050 8,5 4,000
—1,160,500]] +3.857,100

15.82%%
10.52%

20.14%

15.00%,

LG61%

16 70%

Cash on dep, with bks.

= Iniredse oy er last wenk. — Lecrense from lnst week,

@ These are the depoelis after eliminstiog the item "Due from reserve depositories
and other banks apd trust companles ln New York Ciuy''s with this item. Included,
deposits amounted to $641,066,400, & decregse of $584,100 from Iast week,  In the
case Of the Clearing-Houge members, the doposits nee “légal net deposlts’™ both for
the average and the actual tigures. & Toelodes bank noted. L sl M s o0 1o .

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 REBULTS OF BANKS AND TRUE
GREATER NEW YORK
We vmntt oo elphers {nall these ffgures.

! COMPANIES IN

Tol, Money|Entire Res.,
Hotdings. lon Deposif.

Loans and

Investments . Legais.

3 :
524,561,8] 6153254
620 .6568,6] 003,858,1
508 ,050.9
409 ,821.0
4491,559,1 30,76
488,544 0

3
94,054,0
02.748,0
92,051 .8

L
BAHN.DOR.3
A43.8) 5564,607.3
470,150,001 640,168
41r..5:i2.1[ H42.225.0
480,400,6° 651.400,5

TR
01,515,1
00,687,0
£0,000,0
10,102,1

Reports of Olearing Non-Member Banka.—The following is
the statement of eondition of the elearing non-member banks
for the week ending Oct. 19, based on average daily results:

2.530,437,1

Wa omil ieo ciphers (00) in alf these figures.

Lons, Legol

Banka Speele.
CH,
Lunks.

New Yark City.
Manhattan and Brans
Aetnn Natlonal
Washington H
Battery Park Nat
Century

bl

B
{=2- 1
S

e D e e Y e D O

Z:‘-—-
i
=soocaaesoes

2522

e

-

53 mnd
il on 0
£5

= e S T T T

255,00
GAG,0

305,0
5920

[ Y
53 s 53
—=o
Q“IE

300.0
2520
.| 10000
300,0
200,0

Firat Natlonal ..
Manufacturers" Na
Mechanles' .
Natlonal Clty
North Slde .
Jersey Clt
Flrst Natlonal. ...
Hudgon County Nal.
Third National
Habokeo
First National
HSecond Natlonal,

Totals O, 19
Totals Ok, 11,
Totuls et 5.

BE0.0
248,0

355,0
632,0
517.0

07,0
185,0] 47,0 2730

0,461,004,600,0111,373.0
4,002,0 10,088 ,0
iﬂ;()l-l V2R1,0 10,919.0

1,335,0
7084
417.9

840,0
2767

a,507,0(11,236,0(1
“lat507 0] 11,236 0
|nm70{11220,0{59.07

1,740,0
“

204,
85,460,0

K4,8100.0
84,275,0

Boston and Philadelphia Banks,—Below is a summaryTof
the weekly totals of the Clearing-House banks of Bostom
and Philadelphia:

We amit tog el phers (00) T all these flgures

Capital
ittt
Surplus

Banks Loana | Speets, | Legeain | Deposits. Clearings

Boston, 8

4 o ALT00 267,

¥4, 00271 202 0
13

D144,
19 231,2

Philadelphla.

Aug. 3o isa

£120/15,006.01142,057 8
SO () I.'a‘llu,l)l.lu?,‘.!uz.ﬁ
1

10

Oct,

u [ncludes Government lluihiﬁ.rli;ﬁt tha item “due to other banks.” At i‘of_lﬁtl‘;ﬂ
Government deposits amounted to 544,000 on Qotober 19, agalnst 5504,000 on
October 11.

“Depositz" now ncludes the ftem of
was not previously embraced In the total,
reparted on Ootober 19 ng $15,020,000,

Imports and Exports for the Week.—The lollowing are
the imports at New York for the week eénding Oct. 195 alse

totals since the beginning of the first week in January:
FOREIGN IMPORTS AT NEW YORK,

-
Jxehangon for Cleating House," which
“Exchanges for Clearing House'' were

For Week. | 1012 1010. | 1909,

3,016,468
12,045,217

515,004,085

Dry goods. . -

e ae i
General merchanilise 2 i H ! p 043
7

Total 536,120 $16,570,077] $16,32
Strea Jahuary 1.

|
Dy goods. oo e oo I8121108,50 1 $113,576,003 51
General mierchandlso.. ..o} 64 015,504 680,807 ,806] 614,7

Tl A2 WEeKAL <o e o |8816,124,807 $700,44:

006181:16,176,078
826) 660,080,008

U50,8742,141,521 isﬂmm,m

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Oct. 10 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1012, 1909,
§14,380,018
478,506,820

ot | o, |

.| ste.318,047| $12.781,866] 517,070,005
653,056,162] 510,360,015 524,710,108

Forthe week..._...-.
Previously reported

Total 42 weoks .. ...... __‘Sm.'.),:l?.],ll]'.liir]?.'l,l n,?52.5.‘.|1,m;,soais4nu.asn,5'zt

The following table shows the exports and imports of
specie at the port of New York for the week ending Oct. 19
and since Jan. 1 1012, and for the corresponding periods in
1911 and 1910:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK,

Exporty. Imports,

Gold.

Stnce Jan.l| Week. |Stnee Jan.l

$0,128.07%

Great Dritaln
France b =
Germany .. T
West Indles. . $32,100
Mexlco

South Amerlen. . .

All other eountries. ... ...,

Total 1912 ..
Total 1911,
Tatal 1910

s 82,175,320
Ise0 433 i,

2,706,062) 2320
302 ATS

51,319

38,710/

52,640,154
$325,019
149,173

4,012,318
1,408,318
324,749,307
312,273 458
20,828,777

10,018,003
53,489
$33,015,585
7,183,157
14,850/238

el 225,281
200

Great Britain $1,418,871819,000,616
Fronee" oo .. ... 205,000 6,081,732
Germany . e A R
Waest Indics. 88,860
Mexico . a - et
Bow'h Ameriea. . _ S 26,440
All other eountries 708,190

Total 1913 $40,544,743
Total 1911... 39,872,231
Total 1910 34,743,053

3,696,282
2,401,748
1,300,189

$7,085,351
6,820 001
3,825,617

1,101
5,138

318,072
108,304
840487

£1,630,071
1,231,442
498,777

Of the above imports for the week in 1912, $0635 were
American gold coin and 377 American silver coin.

Banking and Financial

Railroad and Industrial Stocks

Write for our Clreular No. 814 entitied “'Haliroad and Tondustrial
Stocks,"" whioh describes 124 lssues lsted on the New York Stook
Exchange, and classifted by us ns follows: Investinent Stooks, Semis
Investment Stocks, Speounlntive Stocks.

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK,

Chicago. ll. Boston, Mass. Albany, N. Y.
Members New York Stock Erchange.

White, Weld & Co.

Bonds and Investment Securities.
14 WALL STREET THE ROOKERY 111 DEVONSHIRE SPABET

NEW YORK CHICAGO BOSTON
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Bavkers” Gazetie,

Wall Street, Friday Night, Oct. 25 1912,

The Money Market and Financial Situation,—Peculiar
conditions have affected the security markets this week.
Evidently the sales of American issues abroad earlier in the
month were heavier than had been supposed, and the return
of these securities in large volume on steamers arriving this
woek seems to have been unexpected. At least they arrived
at a time when the outflow u(l funds to the South and West
was ab its height and the money market firmer. The result
has been the inevitable one, a sharp decline in prices, The
foreign politieal situation, as is well known, is much less dis-
turbing than it recently appeared, and finaneial conditions
abroad are graduaslly becoming more normal. Bub the
moaney markets are firm there ag well as here.  The Imperial
Bank of Germany has inercased ils rate from 414 to 5%,
and at all financial centres the tendency of rates is upward.
Rates for eall loanshere reached as high as 6% on Thursdoy
and 614%, on Friday. There seems to be no let-up in the
demand for funds from the interior, and doubtless will not
be while crops continue to move freely to markat, Reports
of railway earnings indigate that this movement is s rapid,
perhaps, as transportation faecilities will allow, but if recent
erop estimates are correct, rallway equipment will be kept
busy for some Lime to eome. Heavy traffic is not, however,
limited to the agricultural districts,  The Lehigh Valley RR,
reports an enormous increase in both gross and net earnings,
and ab the present rate of iron and steel production the coul
and iron roads must nnturally continue to make favorable
reports,  Another ustration of conditions in the iron and
steel trade is given in & resuinption of dividends on Republie
Iron & Steel pref, sharves nb the rate of 79%.

The open market rate for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 4@614%. To-day's rates on pall were $@614%.
Commercial paper quoted 534 @6% for 60 to 90:day on-
dorsements and 334 @67, for prime 4 to 6 months’ single
mames and 014% for good single names.

The Bank of England weekly statement on Thursday
showed an inerease in bullion of £20,576 and the pereentage
of reserve o labilities was 40.53, against 48.73 I]n,wL week.
The rate of discount remaing unchianged at 59, as fixed
Qct. 17, The Bank of France shows an increase of 1,274,000
franecs gold and 3,385,000 franes silver.

NEW YORK ULEARINGHOUSE BANKS,
Yol Fnctiding T'rual Comprarelen )

1911,
Differdnces
o
Precious weeek.

5
Capital

Burplus. . o
Lonng o disconn s, ..
Siroulatio . Trig, 13 1,000/
Not deposiia, s | L% (Mg, LF,631,000
[ {7 LT o iy, JLOLTne,. 2,008,000
Legal tonders: = TLUO1,000! Ine, HT3,000

Rosprve hnld. ..., 340,730,
2549 of depoalis, . Ja.83

j0i e, 0.040,000( 1,350

5,7
40,3

300,000
338,700

J 100

311
300,

Ine. 4,181,000

10 (040
ne. e

Surplus reserve Ino. I,zns.’.;.’;Er lé.!\?&.tluu' 10,800,076

— e e L o= i =l .
Note,—"Tle Cloaring MTouse now tsiies i statoment weskty, showing the notunl
eondition of the banks on Satnrdny morming, nd well o the shova wvernges, Tha
Bgiares; togethor with Ahe retirns of the soparate banks and Crust compinies, alio
Mo summary ised by e Ste Banking Depariment, giving e somndii o of St
WAl A TEusL eomi panies nibt repdrting to the Clearing House, appear on the sedomnid
page proceiing,

Foreign Exchange —The market for sterling exchangs was
nervous throughont the week, Cable transfers were roln-
bively stronger than the other maturities, owing Lo the aclive
demand for remittances in payment of the foreign sales of

American seourities.

To=day's (Friday'n nominal ratos for starling exohanigo wer
slxty=gluy aml 4 861 forsight, To-day's sotusl eated for stor
wurt 4 BLODGHA 816G for sixty days nend BO85
4 foanead 8050 for eables.  Commoereinl on hanks
dopuments. for paymont 4 8O MYGHL 82 4. Cotton for P
4814 nndl graln for payment 4 8115004 81 10,

The postod rites for-storllng, as quoted by a reprosentative iouse, were
reduced Jgo. ol Tucklay for slxty-day bills to 4 82446, whioh continued
she gquotation durlng the remalnder of the weele, 'The sleht rate wis
nob ehnmg:m: r.;'nnl Ii;-il weel's closlng Ngure of 4 B6 14 e

To-day’s (Friday’sl actual rates for PArls bankers’ francs were 0 217%
lesa 1-1066mh 21 2§ for long and 5 18 07 less 352605 18 4 Teas 1-16 for short.
'cr{vlnllf linnkors' marks were fd I.‘E:fund 8=10 for long ant 04 3 less 1320
84 5 for short,  Amsterdam bankers’ gollders wors 40 20640 21 for short.

Exohnnge at Parlaon London, 25f. 23 4. wiek's range, 2561, 240, high
and 26f. 20 e, low.  xahange at Berdn on London, 20m. G2pt.; weok's
range, 20m. 52 4pf high and 20m, 60 4pt, low,

The ronge for forelin exchange for the woek follows:

Steriing, Actual— Stety Diys, {'nr.'gnom
High for the week--.4 8190 4 BB1S
T.ow for the weel .- - 8180 4 8570

G

i 8215 tor
ohatse
neques  and
fid 8195 and
ment 4 160

Paris Bunkers® I'ra 3
Migh for the week. .0 21748 818 %
Low for the week...0 22 14 51935 less 1-32

Germuny Bankers' Aaris—
Migh for thoweek. - 94 3§ 04 13-16
Low for the weel . 04 M o11-18

Amsterdam Bankers' Guilders—
Wigh for the weelk_ . . 580 4023
Low for the week. . 3000 4018
P Domestic Exchange.—Chleago, 8¢, per $1,000 dlscount, DBost
St. Louls, 308, pey %I.mm discount,  New Orleans, commerolal, g?lqprl‘{rr
51,000 discount, and bank §1 premiom. San Franelseo, A00. per $1,000
sremiui,  Savannah, hiylng, $-169% discount and deliing, par, © St. Paul,
100, per $1:000 discount, Maontreal, 41 Ke. preaum, “Charleston, huy-
Ing, par; solling, 1=10% promlum. Cloclnnatl, par.

gtate and Railroad Bonds.—Sales of State bonds at the
Board are lmited to $71,000 Virginin Os deferred trust re-
cbipts at 57 1g Lo 6O,

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

The market for ruilway and industrial bonds has been dull,
narrow and weak, On no day have the total transactions
aggregated $2,000,000 par value, and for the entire week
have averaged but little over 81,500,000, Activity has been
confined to two or three issues, including New York Railways,
Atehison and Chino Copper, The Iatter have made a sensa-
tional movement over a range of 1014 points and eclose with-
outb net change, Green Bay & Western deb. cert. Bs have
been strong, elosing 2 points higher than last week. Southern
Pacifics and N. Y. Railways have also been firm, but of a
list of 25 active issues, only those méntioned are higher, 18
are lower and 3 unchanged: :

United States Bonds.—Sules of Government bonds in-
clude 81,500 4s, conp., at 114 to 11414, and 52,500 35, conp.,
at 10244,  Forto-day's prices of all the different issues and for
yearly range see the third page following.

Railroad and Miscellansous Stocks.—The stock market
has, for reasons noted above, been weak. Apparenily no
support was given to prices on Monday, when the offerings
were far in exeess of the demand and all elagses of stoeks
declined, Tuesday the transactions were ou & wore lim-
ited seale than on any other day of the wee  and the mar-
ket held fairly steady at a level somewlhiat aboyve the lowest
prices of Monday., Stocks were freely offered sgain on
Wednesday, on a firmer money market and the réturn of
gtocks in considerable amount from abroad, the volume of
business being the fargest of the weelk. On Thursday there
was again more urgent selling and a further decline. As a
result of the downward: movement, Reading is 6 points lower,
Canadian Pacific and Northern Pacilic botween 4 and 5
and other railway issues between 8 and 4,

Several industrial stocks are down from 4 to 6 points,
including U. 8. Steel, Smelting, Colorado Fuel & Iron,
American  oh worand Cal fon i Pe ol u

For daily volume of buginesy see page 1109,

The following sales have oveurrid |-‘li‘§ week of sliares not
represented in our detailed list on the pages which follows:
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Outside Market.—Aotivity on the “curb” this week was
eonfined to few issues, principally the Tobneco group, The
general tone of the market was heavy, British=-Amer. To-
buaceo lost 134 points to 2214 and recovered to 2274, To-
buceo Produots prefl., which was reparted sold up from 10478
to 109 on Saturday last, dropped to 10588, United Cigar
Stores com., after an early advanee from 10734 to 10574, sold
off slmrpi}f to 104 14, the final figure lo-day being 10517, The
yref, fell from 121144 to 11934 and closed to-day af 120,
dmerson-Brantingham' com. moved up from 7434 (o 7514,
down to 7434, and rested at 75 finally. ‘The pref. improved
from 9974 to 101, sank to 99%{ and ends the week at 10014,
Aative speeulation continued in Houston Oil com., the price
advancing from 2334 to 2414, then moving downward antil
20 14 was reached to-day. Manhattan Shirt com. was traded
in down from 74 to 72 and the pref. from 102 1{ down to 10114
and back to 10215, Standard Oil of N, J. advaneed 10
points to 408 but ran down to 395, the close to-day being ab
406. Reported opposition to ll.ll‘ reorganization plan of the
1. 8. Motor Co. caused aslump in the stoeks, the com. going
down from 3 to 135 nud the pref, from 6 te 315. Heayy
transactions in General BEleetrie new 53 were the feature in an
otherwise quiet bond market, the price advanecing over half a
point to 103, W |::+tl'.rr': ]’_:lr'iﬁc 55 declined from 8334 to 8214
and closed to-day at 827¢, Trading in mining shares was
light. Braden Cl:p{lt!r sold down from 674 to 62§ and back
to 674. British Columbia weakened from 484 to 4. Giroux
receded from 47§ to 454, Greene Cananea lost over half a
point to 974, .
Outside quotations will be found on page 1109,
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OLCUPYING TWO PAGES
For record of sales durlng the week of stocks usually Inactive, see preceding page.

STOCKS—HIGHEST AND LOWEST SALE PRICES. Naier of STOCKS Range zince January 1. ."ianea i‘or Previous
ha NEW YORK STOCK | On basts of 100-shars lots ar 1011,

Suturday Monday Tuesday Wednesday | Thursdoy Pridoy Wask EXCHANGE
Oets 104 Oct. 21. Oct. 22. Oct. 23, f 24, Oct. 25. Sharas, Lotcest, . Highest Lotwest, Highat, |

Railro "
100 109%s] 10813 100%| 1081s 10975 10735 1083 1077 10814] 107% 1077 Al.ch "I‘up{'ir.n &\‘lutn Fe| 10314 Feb 1| 1119 Oct 4|| 097 Sep | 116% J'ne;
1021 102030 10212 1021a] 102% 1020a] 102 ~ 102 1§1017 102 | 1017 10175 s T s 101 .Jan 2] LMy Feb 10]| 1003 Jan | 1051p .l'no
T400g] 1380 T400) 1 00’140 | 136% 140 | 13912 1391a| 138  138ls Mlnmin (.u:nt Line i1 1431y Jan 10f 1451 Aug 12| 117 Jan | 1301y Now,
107 | 100% 107 | 1057 100%| 105ts 10614 105ty 1057 105 103% Hmumom.kuum 101 Feby 1| 1107 Ap. 80 ,.n»:wp m-n.J Iy |
Sty w86 87ty] #So i71g| *Ha T 8714) 80 8Ty 1 D ref - Suly Augld| 91 Jan 23 Sla AUR Jan
ULlal 1Ry !H. 01y B Qotsl 803 iill g ] Ur.‘m!(lyn tapld ; | TR dan 2| 0dlpdlly 2 ‘a" Sep
4| 2644 247 : ! Tl 2605 2631 (‘&nnfﬂnn ! 220lg Mcen 4] 284 Aug L5|| 193% Jan
370 300 5 3 das Ws0 85 330 35 entrai of New Jersey .| 05 Jan 0| 306 Apraofl 200 Aung) 320 Deg
8139 537 N 4 82 i) a 2 “ Uhesapeake & Ohlo 651y Feb 1| Baly Ocb di}| €83 Sep | ®uy Feb
181y 18Iy 5 5 E I8ta) ¢ : 205 nie Ge West trust etfs. | 1051y 12] 205 Aug25]| 1 Sep 251y J'ne
S | aaly 1 3% a6 H A51a Do TRt [ Jlig Sep-la| 491z Apr &| 851z Dee
7 dla Ala 2| £ . 3 Udg J'1y L) 11e  Oet 5] 1069 Oct
l4.‘1| 42 L4 1 500 pr .‘ 140 'y fof 146 Jan 21 141 Hep | 1
] : d I G5 L 7 134l 'y 12] 145 Apr2of| 1381 Sep | 1500 J° ne
vuu mn L § f ] pre 100 " May 4| 198 Mch2a) 191 Nov|jzin - Jan
#55 00 535 4 “Z| i1z Meh2s] A21s Aprus)] d8ig Sep | 66 Ja
L EIE Py QR i Sy 1013, nn pruf Z| $957 Feb 24| 10112 Apr 17 UII; Jly U8 Fe
*188 170 il 16 l’ elawars & linumu 186 Jd'ty 5| 17413 Feb 61| 18Wy Sep'| 1747 J'ns
$520 545 |*52 olawara Lack & West. | 550 Augli| 560 “Jan 20| 505 Sep | 470 Now
218y 21 22 : I)cnvcr & Rlo Grande.__| 1812d'ly 12| 24 Mch?27 174 Deg b
.15:« 36 5 a8%| «ds 3% Do pref.. 41y J'ne LY mu.i{?n 'l'u a07y _l‘}uc
* 1 Duhnh *io:{ 4 Sep u| 11y Maoylg 4 Nuv
“ 3 Do pref fiore & Atian 16tg Sep 0| 23 Mayla|| 171 Deo
Jrle 301|Jan 15 :;g[, ;:pr H ﬂ@‘l‘j:g
4 Do 1st preferrad 50ig Feh & W ADr 01
Do 2d4 {|reforn~<|___ 40 Feb 3] 45 Aprll 456 Jan
Graat Nerthern pref 120 Jan 16] 14% Auglu
Iron Oro proparties. .| 46 Jan 31| &1 Sep 2
Illnoiv Centralo....2 l'iru'-:a l.}tuy ul 14lg Ji:n -‘i
nterboro-AMetro vr.um Gy Jan | 22
Da prof_.. k 53% Jan 3 nmﬂunl
[ nsas City hnulhern 221y .\llw’.'-p S1ly Sep a0 :.'uu ‘-yan
Iu ireferresl 50 Mayuu| 085y Mch26 ilig Sep
l lquJam "J ¥ Aprad 10 Hep
*38 Ul 4 no proferred ... 30 Jan 8 40 Mayil £5 Sop i
1720 1741, 795! Lehlzh Valley L5575 1>ch 51 1853 Jan 15() 181 Sep | 1807 Deo
i| 1577 i f: Loulsville &° Nashvillo__| 1497 Fob 1] 170 Aug 14! 1301s Sep | 1004 Nov
2| #1311 15 iy b \lnnhnuan Elevated | Lileg Sep 18] 138% Meh 1] 19111 Sep | 14y Jan |
hinneapoils & St Louls| 1812 J'ly 24| 271aJan 23| 2112 Apr| 4d1aSep |
] Do preterced .. _____| 440  Feb 26| §67 Jun 16| 495 Meh| 081s Sep
i Minn Se I &S5 Marle.__| 130 Feb 3| 1602 Augl2|iridly Sep uuu hlﬂ
J Do prefoerred 154 a\uu Wi 140 Nov| L0 M
o{ Mo Kansas & Texas 45 d| Ly Meh2y z? bcp
Do preforred .. Mayl 46 Apr 17
Missourl Paelfle.._......| 3 2] 4T3 Meh27
Nnt Hys of Mex 15t pref 71 dan 4
- 428y Do 2d preferre 20% Ot 18| 86% Jan 20 iy
ll.ji-r Bl 114 Jla 115 2 ¥ 3 "1’ Y Central & Huuhn]n-_ 100y Jan 9 l'.'llz Apr 28 r‘J'J-u ‘in ll&l; l'nb
139 5 t : 37 137 00] MY N I & Hartfocd. Lit_ J'nels| 143 Apr L) 12078 Sep | 16l Peb
1 Sy 2 3613 353 i 2 E \f Y Ontarlo & Westeen.| 207 J'ne 20 4185 Apr12)| 4Ty Sep | 4655 J'ly
Sty b qly 8 : Hy 3 Alal 83 535 N ¥ State Hnlhwya__“ Bilg Oct 335 Apr.20().
1104y 7 &g 11455 1187a Norfolk & Western. ... 'lu.uich 1 1101y Aug12 003y Sep | 1111y Now+
2 1 Do adlustment  pre 83 J'mel:| 0E o IFeb 17 bily Apr| Sl J'ne
#6474 | -...|Nor Ohlo Ttac & Ligh 66 Mchil| 678 Augzi|| #0isJan | 55% Now!
132335 1241)) Northern Pacllle. .| 115% Jan 16 13112 Aug H 1109 Sep
12333 1237% Pennsylvania _. 122y Jan 0f 1261y May @}| 1188 Sep
A0 udts Jan 2 llll-SLp Uiz Sep
Do preferred 108tz Jan 2| 111 " Feb "O 104y Sep
l{u\d!ng gl . l-m;.l:m 11 1700 Aprau|| 184 Sap
186 preferred. . §T1a'ne27| Wdhy Aprdy
2d preferred Ul 1012 Apr 249
Rook Island Company_._| 230 . a0z Apr. 8
Do proferred . . 471 'y 16 &0% Apr A
o b Louls & San Fran . _ 2013 Sap. 6] 201z Mchit
*00 65 Do 1sr. preferred.....| 61 A Giip Jan 23
#i5ls 36l j ﬂmfm-u om0 483 Apr 1l
3015 St Lnula outhweatern..| =2 40% Oct 4
¥75 Ty 00| . Do praferred. . .o i By Oob 4
S 1841 1,600} Sedbodrd Ale Line - .| 159 C il 2Tk Ape 4
4712 473 L0 Do preferrad Tty SalgI'no
7g 10475 Southern Paclfio Co__ . * ll&l-- Apr. 8 .
281y 2805 Southern v tr otis 1r.mpd.. § 3% Sep ju 24% Sep
801z 81 oA Do pret do : m, Qet 2]] ollidan
4y 2Iﬂn H Yloxaz & Paclfio. ... ... 2 20ty Apr 2{| 107 Deo
35 hird Ave Now .._....| 35 By 409pdan 9| 81 Noy
‘Toiedo Rallways & Lt._. ‘ 1085 Ape 10 4 Novy
Toledo S5t L & Western. . F 16% Meh 27 12 Dee
a4 : 2000 Do prelerced 36 Apr 8/ 347 Deo
2 106ts 100| Twin CIt; Rn m Transis. 11115 Sep 17| 104 Sep
17115 : 3 olon Paell 160 e 1703 Sep A0/ 1541 Sep
3 i 0 { 1,1 Do prelerrmt 9355 Feb 27(] 39  He
asty B : b Un!t Rys Inv't of San Fr| 25 J'ly 01g Qot 25
661y o7 0 Do nrcr-:.zrv:u..-.,... B71g Dot 24
TR L A N ol 47 4| 2,200 |/ abath 33 "o Ji¢ May1l
l:i-'l.g 134 ' Do preferred..... : 3 2275 Apt
ablg 55% + i 4 Ay r Western Maryland Ry . __ 2 ﬂ-”] Mi‘hlb
v&la 10 0 st 0 1,400} Wheellng & Lake Ere... 119 Get 10
30 - 32 ! 1 Do 1st preferred e :irilg QOct ¥
*14 15ts 14 : 4 : ] 14001 Do 2d preferred 1ila Ock 0
55 85 2 2 i 4 100 'i?ijcunslhi&li;:mral,._-.. 02y Augl2
ndustrial&Miscellaneous
H7ly BSlg ;s 54221,800| A magamated Copper..| 60 Feb 1| 033 Oct 4f) 443 3ep | 71% I'ne
bg| 8812 50 Sla 7 73; 58 1,250 mera\trlcutl.uru hem| 6712 Sep 14] 08335 Meh22|} 4435 Sep uSIgDml
o mm 10012 _ 3 4 H P Do pref...... 08~ J'iy 17| 1041y Mch20|| 9uts Oot | 1056 " Deo !
g 70 ] 70 °| 20,000| American Heet Sugar. - 53 Peb 20| 77 Sep lufl suipdan
Do nrefl.. ... 7 Apr 3| 1011 J'nell 2l Jan
{ 4733 Oct 11
1201y Sep 19
833 Sep 25 423 Sep
pref. 120 Mnsr.'l 113 Oet
Ameman Cltles 40y Oct 3412 Oct ‘.!5
Do preferred.. .. 761y Aug 6] BdixJ'ne:
American (.‘or,ton ol 451z Jan 19, w. Oct 21
Do preb. . occeoaaoc-.| 95 Jan 190 00 Feb 13 \d
de & L 3 Feb 19 Thy Sep 24 dl- Sep
Do prel.. 20 Feb 26| 34 Sep 21|l 18 Sep
Amerlcan lce Securities.| 18 Jan 2 .m-u May20|| 1z Aug
American Linseed - ... 9 Meh 8] 1773 Apr23 & Ang
Do pret 30 Feb 201 43 Apr2si 2015 Oct
American Locomotive...| 313 Feb 27| 408, Augl?|| Udig Oek
§10 0] Do prel.cc.eeeseas 103 Jan L5} 1101z Aug t4]| 102 Oct
Als LAY At Amerloan Malt Corp.. .. Wiy Aug 6/l 3 Sep
Blls 617 L] Da pref. . ..o._....._| 42, 0} 601 Augl4fl 3xMch
Sty *50 7 *Fﬁ!g B0taf *86  8ols Amer Smelters Sec pref B} 83 Mch2y) 8its J'nelo #d  Hep
4%y 8 u, 5 K07y B5L|  m3g 835 817y 835 Amer Smelting& Refinlogl 677 Feb 11 01 Sep 20| 5063 Sap
1074 10714 *IﬂT 1071y 10713 vlu:-‘s 103 10735 1071y Do prele. cceeeee=---1 1023z Jan 21 1004 Sep 2611 084 Sep

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS,

Hanks Hit | Ask HBanks Bl Banks Ank Banks HBanks
Chat&Pheniy 180 || Fifth Avefl. (4300 | _ Hareimas . 310 || Metropolls § i crod kxel §
whelsea kxY A | KT 1, Qe (1) 1 | 5 |[1inp & Trad 570 || Metrapol 'nY Itagerve ...
whemlcal .. 450 lﬂlﬂ . [rving..oa.. 210 || ME Morrsy. seaboard o
Citlzens' Cu 193 | I 200 Liberty. ... 655 || Mutual §...| : secondd ..
—o.of|Garlleld ...| 275 Lincolf ... ca-d|| Nassau § jeourlty" ..
. 5 | 160 ||tierm-Am Y| 140 Manhattany -o.of|New Neth .y \Ilon.nnn._.
.|| Colontai ¥.. oo fuiermia ExY| d00 | Lo vnrk's& Ful 255 || New YorkCa o

] Columbia 5. | 4 313 || tiecmania Y- 50 || Mech &Met's 77 || New York.|: ‘au Wnr&
Bryant Pk § ] __.{|Commerce .| ¢ 210 |{Gotham _ . h \ereh Exen ! 105 || Pacifey.-.-| 2 265 ||Union ls.xu
Butch & Dzf 1 Corn Kx g..] X #a0 || ureeawich § ‘lerchants’. 108 || Park - ; 475 |l wWash H'ta
Century Y..| & linst Mlver, : g3 |[danover... 706 Peopla’s '.'l-- 250 || West Side
Phasa _....| 750 Fldellty '§.. 175 Yorkeyilie 7.

* Bid and asked prioes.; no sales were mads on this dn TEx-rlzhts. $Loss than 100 shares. ‘.‘:tm.u baniks, o BEx-dividend and elghta, U New HMN
1 Sale at Stock Gxchange or ak auction this weele irat lnstaliment paid. n Sold ot private sale 2t this price, =z Ex«dividend, [Full pald,
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For record of sales during the week of stocks usially inactive see second page preceding.
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STOCKS—=HIGUEST. AND LOWEST SALE PRICES Kales o} STOCKS Ranga sipee January 1. Rarge for Previens
. thin NEW YORK STOCK | On bass of 100:hars lofy ¥Year 1011

Satriday Monrday Tuegeay Wednesday | Thursiny Frigay Weak BEXCHANGE

Oct, 10, Oct, 21, 263,39 O¢t. 23, Oct. 24, et 25, Shetres, Latoest Highest Lowest, Highest, |

Industrial and Misc, (Con |

*100 10812/#100 108Msi*103 107 | 104 104 |#100 106 | 102 107 3 Aumrmnx:ﬂﬁt}fsf: ¥ ,i 123 Meh 6] 190 Oct 18|[ 225 Sep | 325 May|

*104 105|104 1057 104 104 [*104 105 (=104 105 | 105 Do pref. new 90 Feb 0| 103

U3y 427 lacdila) 420y 43 j2ts 43 1 42 42 4L 421y Amer Steel Found (new).| 20 Jan 19 25 Sep | 521« Febr |

126 127 1251 120051 125 126 | 1251s 123%] 126 125 1230 1217 3,200| Amerloan Sugar Refinlag| 1143 Jan 12) 13312 3 il 12y Sen | 1as Fchl

#1200y 1220,] 122 123|120 123 €121 123 |e121 123 )21 123 0 Do pret w-o| 118t Jan 5| 124 " Sep 27| 111 " Jan | 110is Feb |
Ly 14301 ddale Ll Loty L 14 Slal 143 1423 142% 14314 Amerlcan Teleph & Teleg| 137% Jan 2| 14915 Moh2s|[ 1311
281 2H1 ) 270 20y 270 27| 2701 £ 278 277 | 273 278 4,300f Amerfean Tobaceo. .....| 24115 Feh 24 dediy Iy 1.
105 ! 105 105%|*105 10518 £ 51105 105 |e1041s 105 )| Preterred, new.. ... 1015y Jan 11| 1088 Jan 1)) e eeeenn |-

®27 30| «27 30 g 2712 20 | w2713 20 | . )Amerlonn Woolen 254y Feb 0| 31 Mayly|| 251 Dec
8Ty B37Ty| #8713 88 i 0 | #8717 HO iTla 2 Do pref.______-27771 83 Feb 7| 94ta Mchiz|| 8515 uet
a7lsl 85 Al 3513 8 343p 3 adty Amer Writlng Vaper, prt,| 250 Jan 25| 419 May 2|| 2415 Sep | s4ts
45la) A3ty 4 Ay A A3ty d4idy| 40lp aAnasondaCopper Parszs| $34 Feb 1| 818 Oct 2{| $3u " Sep | s4lij I ne
125751§12. 2575|4124 24 il Asscts Reallzation, . ___| 1051 Feb 7 10615 Dee | 108 Des
81y ASlal AN LSl 3. O 2 4 : s A7 Jaldwin Locomotive_..| 535 0'nels| o )
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1110 BOSTON STOCK EXCHANGE—Stock Record,
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4 3 ' g 'y 27

44 Jan 81
47 Jan 1y
2 Maydil
s J'ly =
- A 2 818 S2g Jan 29

2 -;!;: 2121. e 4 0 i il' et 21 e
v 4 | | Ry 4 ShE Sep 1 A 31 Nov
7478 72g 1 700 Tl 71 78 71" 72 Wolyerine - 8 71 Ock 22 , ¢ 'u‘n.w
Lt Al ¥ils sl *lls - 2 Law Safel 1ls Oct'12) Wt TABE . i cswsse= 200 Ila 0ot 7' 3 Al a0 Now

"2 Did and_asked prices. & New stock, o Asstb pald, 0 Bx-stovk div, a4 BEx-rights. & Sx-div, cod rights, 2 Unstamped.
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Boston Bond Record
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BUNDS
.BL‘H‘I‘U\‘ STOCK HX(‘I!AN&E
Weak Ending Oct 20,

inicrest

Fered

Week's
Range or
fail Sais

Prica
Friduy
Qi 25

Ramge
Since
Jan. 1

BONDS
BOSTON STOCK EXCHANGE
Week Ending Qot 25,

Am Azrienl Chem 155 55,1028
Am Telep & Tel coll b ds_ 1820
Convertible 48 1030
A Writ Paper 13651 53 e..lliln
Am Zine L & A deb ol {11
Arlz Com Cop 1§t 08 cifs of dl.'p
Ateh Top & 3 Fegap g 45 1003
Adjustiment g 45 . .oJiy 1085
Stamped July lﬂ'na
B0-year cony 45......1953
10-year conv 1017
Al Gull & Wi 58S Linés 3521950
Bositon llev ..o-fr 4 KB 2no1035
Boston & Lowell 46 o .. -1916
Boston & Alping 4 S—is.,_‘.__ltld-l
Impeovement 48 _ ____ 103
PIain 4f: ccecaan cnaana1D42
IBur & Mo Riy cons 08 ... 18148
Qedar [tap & Mo 15t 7s_ 18148
Cont Vermt 185t 45, - May 1830
B & Q Iowa Div lst 5. .1010
Towa Div st ds . oo .. 1810
Deébentore - b8, oo _._21013
Denver lxténds. .-
Nebraslkn Bxton 45
B&SWatés . i aacs
Illlnulu Div 3 tes ULk
Chlec Jet Ry & Stk Yds au ‘lﬁl.a
Caoll trust rt'.lumllu 1040
onMilw & St P D ™
Oh M & 56 P Wis V [llv Ua
£h & No Mich Lat gu bs.
Chlg & W AMlch gen Sa_
‘Concord & Mont cons 4s.
Cudahy Pack (The) 186 g Ss 1824
Qurront River 18t 5 ... 1828
Det Gr Rap & W 15t 49__.._1.945
Daominion Corl 1stsfhs____1040
Fitchburg u.--..-..----.:aig
T
Fremt Bik & Mo V 188 05221933
Unstamped 13t A8 1933

-

ﬁi..';:n-

. .
.-‘-'"—5-)-‘— ===ZmIal .‘-'—T.'.H-‘—':'-'-'- ..'.Z

P EDE et

thid Atk
1011 Sale
!«ll« 5;\!@

Lang High
lollg 103y
Hiitg LI
Ilu».J'ly 4 Ul
slligJdne 13,
Hl J ne'lil.

A ]

“gity ﬁh!’o

>
o

il]dn“ﬂ.]l i
110% Meh ‘11
b2iy ]

#51y Fab 12
L0V esh 00| -
14tg Ot 0

WA N b

B T ot S T

iy iy
1lu.s 0ot ‘07
WhoAug
1002 J'ly ‘1
097y Feb 1.
981 Meh' 1
Wiy Feb "1t
471a May‘12
gl 109 1 IJI.|
58 Sep
.fun ’ll
113855 Feb ‘11
wl May 1
UBls Ogt '1.
UllaSep ‘11
100Y Augls
100 Aug'le
Sty Sep "12
Ot ‘12
1041y Apr ‘05

ui 95
13712 Mch 12
127 Meh' 12

WA R LT R

0

o

200200 2 O e

=

.
-
(=

ool iosy 108t

o | R

Lowr Hg
1011g 1023
S 11
10834 ]II}-"
Bills 00
103 131

&4 B
06 D0y
B8 0N
Kuls 016

Wala 6814
05" Balg

ieneral Motors 15t G-yr 63
GLNor OB & § coll tr 45
Hegiatered
filinols Steel deben 5
la Falls & Sloux © Isv 7s_.
Kap C Clin & Spr 18t 5 __
fan C Pt Seott & Mem da_
HanOM & 0 gends. _._
Aadsented income By,
fan C & M Ry & Br 15t 5
,frx:ﬁ Ifuu;n & Ont lst 0e.
Aass Gog 4 len. -
Mich m:qntumc 15¢ 5. _

Wa Uh
1034
'a'sa'l} vy
o9 Uit
100% 10113
Hi7g 100

Uslz Ukl
ey 67
(17T ) BN
57 U

1
ol 101
{1013 10014
ULy 103
B0 &by
8%y uuu

ll'i

1B
hl&;lg :“7'-

New Engz Cotlon Yarn [738
New Eng Tel.ph Ss_-___,_

S50 .
New fagland cons g 65,
HBoiton Term st 45
New River

The) cony 53__1934
NYNHG®&

1L gon deb 3 s 1954
Conv deb 68 ... 1948
Jid Colony goid 48
Uregon Ry & Nav con ¢ 42 1949
Dresg S Line Ist giGa__.
Peare Marquette deb ¢ 8s
itepuby Valley Ist s [ Gs__
Jjavannal ilec 15¢ cons 53
Seattle Ejee 15t g 53
Nanoon-Arlz 1st g 6s
U'erre Haute L.icc g o8
lorringlon 150 g
Unlon Pac IR ﬁc 1 gr i 5. SIH?
20-year cony 49, o ooe . 21
United Frult gen s f 43551923
Debenture 4465 .. ____ 1020
1 S Steel Co 10-80-yr 53 Apr 1003
West End Street Ry ds. . 1015
Gold 4 148 10

(‘ul:(! 5.
Western 'lrlcph & Tel 55

Wisconsin Cent 18t gen dr__ 1940

S O B s Sl
o " . i e e e T e o B 2 2 e
¥p %

T . 2 A
t.-*rs.'f:-T. et *-‘-a'— BT e ST

2 e O

i
— oo

Ve
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L S T N

e I U e L e B e e L o S e B e 2

k| Lote High
‘lthl Feb *
B
L'-fv‘.-‘ 05%
| uhg 0y
LT Apr 08
L[ 97 Meh 1y
-ty 0ot
¥21a Hep *
5 A
J'ly 1
115 JI'ne’0y)
S Oet 2
S 100g Apre 1],
un )
i3 Meh'l1
- [100ts Sep "0y
viigJan ‘s

]
(1

75 Deéo il
r”l.;l[ch 12
12514
Apr Uy

1041901y * 12
7 - Aug’l
#7  AprU
101 Bep "1
100 J Iy L
1017 May 12
ety ey

5y 95
'ltl.'hOrc 12
00 May'lz
00y 101
Uum Apr 12

e Nov'11|.

I

Wity Feb "

Longs

Utls 97
I 11Ty
42 Ul
=dis 80
1021s 1027

WTls I§ .J.il:v
10D § 10015
L T
WY o0
L
1251 N"t:
113
05

e
95

GEG 0L
10Uy 1008

1107y 117

iy 071y

wa, wl.

13k, 03

NOTE.—Buyer poys acorued

Interest In addition to the purchase price lor all Boston Bonds.

* Noprice Friday: atest bld and asked. 1} Flat price

Philadelphia and Baltimore Stock Exchanzes—>Stock Record, Daily, Weekly, Yearly

Shars Pricai —Not

Per Centum Pricos

Saldi
o thia

Tuesday
Oct. 22,

Monday
Oct. 21,

Saturdoy
Ot 10,

Thursday

Wednesday
Oet, 23, Oce. 24,

Friday
Oct. 25,

Week
Shares.

ACTIVE STOCKS

Hangs Since
January 1

i

Hreviows
(1911)

(For Honds and Inacivs
Stocks ses belon

Labext

*114 11412

2518
88

g Oy
531y
09

114

110
208
iy

*124

IHI-

).z?,.
6873

113tg 1133z}
“21by 28y
B3 60
1241y 1243
S183; ...

ETTFRETM

=13y
4213
5"’4

4
43
53
50
a0y
iy
11
41
04 o4l
Sﬁiz 8?'1!
15 15
J01z 311y
611 %q B2
w50ty G0Y
23° 231
2784 27
86:: ssu"
6%e  O'4e
52 B2ly
89 80

M £
Bi*ia Bb1e
15 15
Ay
iy

&1

23

277y
By
B8
52y
By

31

6116 61139
a0y

23
271
84%0
oy
813y

50

11451y

112
211
68

125

02':-
G0ig
2314
2713
a0

73| Northern l.:m.rui---_ ]

5 Do pro. ]
United Ry & Eledtcie. 060

¥
Lehlgh Valley Transit
X 4] ref 40

Baltimore
Con Gas E! L & Pow_100
Do 100

Seaboard Ale Line...100
A5t

1813

Philadelphia
American Uement. ... 50
American Raliways__ 50
Cambria Steel a0
iectric Co of America 10
Blec Storage Battery_100
Gen Aspbalt tretfa. . 100
Do prel tr ctis. 100
Keystone Telephone. 50
Lake Superior Corpi_100
Leh ©C & Nav tr ctis.. &0
Lehlgh Valle b

15

Thig

o
Penns, l%aaln HE_..o
Philadel Co(Pittsbl . 0
Puliadelphla  Eleed. .
Phll IR T vot tr ctis.

'[‘nnopan Minl ng_ e

i
B0y

Union Tractlon. .....
United Gas lmpt ...

Mch1

Jan

Jd'nel

£42% Oct 2
41is Mch 2
1is J'ly 4l
6233 Jan 10

Apr

by Apr 2

Apr

27 Feb2u
8775 Meh 2o

Feh

SigJan 3
23 Jan 12
Bl Jan 27

#yp I'ly 10
493y Feb 28
Edly Jan @

ilighes Lancest

117 May @
Jan

..‘7’4 May24
863 J'ne 10

208 Sep 9 16l Jan

5 Nov
42 Jan
4075 Sep
1lis Jan

7 Jan ILJ
47 Sep 25
561y Oct 10

4

P

13 Sep 16
451y Sep

100 " Sep 25
1 I}Jun 16
16ig Scu ig
:;3-‘1,, Sep 16
B3%s Apr 26
&y Feb Lo
243 Sep ©
20 - Sep I3
Loty Apr 80
8y Apr 15
53 Sep Y

4

5

Hithest

V51 Dea
101 Sep
10

1713 Jan
1613 Noy
149, Fab
1213 Jan
G6lg J'ne
duly Oct
837y Jan
Wy Jan
34 Feb
U8 Jan
037y Deo
Wiy 0ot
O

8By
623y Aug
Su8s Jan

PHILADELPHIA
Inactive ‘nal:kl

Germantown Pass
‘Huntington & B
)
.rhuurmoc Uool NA_..IU
Inter Sm Pow & Chem . o)
[Interstate Rys, pref...10
!Kennsck:r Secur! ueu__}ou

Pretel
G nnne Telep v tc. .. b0
al!re orted oo oo ens
1xcyswne Wateh Unase~10u
LIt Bro . 0]
'l'..tttle :aenuyiulu....

=00

Inetlll & Sebiuyl H...60

| at Gas Elee Lt & Po 100
Preferred

v
\North Vennsylvanial_ .50
Arennsylvanla Saiy. ___ 60
Penns wnnln Steel__.100
P‘lﬁlmc li‘itl’.ll‘"!‘;:.l' - gu
a Co eE
Pl German & Norris__560
Phla Tractioh. .cae--0
MRallwayy {.unoral..-...lu
q;onnnah Beimont Dev. .1
nlte N ... 100
United l'm.e Pll.:s prel. 60
Yicgin'a Ry & Pow_..100
FPrelerred

A P
Warw'ck lron & Steel._10
.Wunlnﬂou—\fa lly_,‘w;
;Wetnhach Co....-:ih 0
iWest Jersey & Sea Sh_ 50|
'Westmoreland Coal___ .60
I\Wiikes Gaa & Eleo. .. 10
York RaliWAY........Bl
. Preferred SH

(1
i3
oy

PHILADELPHIA

PHILADELPHIA

Honds
Pﬂcu ars I!B “and
nie

Alt & L v Elec 4 HU 3 F-A
Am Gas & Blec bs '07.F-A
Am Rys 5 1017 ... A-O
At D g 1at s £ ou 60 J-T
Herg &EBrew 15t 65'21 J-J
dithlen Steol 85 1098_Q-F
Choe & Me 18t 55 1040 _J<)
Gh Ok & G gen 55 1919 J=
Con Trac of N J 1st 6a '33
Del Co [tys tr otls 45° 400 -
Eiec & Peoples Tr tr etis. .
I:r Tac&kH 1sv 05 1940.J-)

Indianap Ry 48 1953 _J-J
Luterstate 4 1943 __F-
Keystone Tel da 163
Lake Sup Corpinc ba'
Lehigh Nav 4349 "14.
an M 4 M8 g 1924,
Leh V(.‘lat..'n;; 1053
Lef V ext 45 15t 1948.J
Coogo 85 1923.___.J
Consol 4 446 1023___J
Aunuulty 68......-.d-D
Gen cons <8 2003 . M-N
Leh V Tean con 48 "85 J=D
15t serfon A 45 1935.M-5
1st secies B 6s 10856 M-3
MarketScEl 1ay 48 53 M-N
NatLH & ser v 88 ‘10 J-J
New Con Glas 55 1044 _J-D
N Y Ph & No st 4830 J-J
lncome 48 1930 M-N
Pa & N Y Can 65 '33.A'0
Penn Steel 14t by '17.M-N
People's T tr obfs 45 1943
P Co Ist&colt tr 5a"40 M-S
Con & coll tr 65 '51 M-N
Pall Elee gold b otfs AU
Trust otfs 48 1949 _ _J-1
m. P de 1 gen M 53 ¢ 20 AU
:Snli Gen M 45 ¢ 1820 __A-O

1025
-;5.91
61
871
1071y
15"
L1ty
"ty

16
e

|l
‘ol
'ﬁlj
llllll
|W

S| Stand Stl Wis 1515825 J-J

Ph & Head 2d 58 1933 A-U
Ex Imp M 43 19047 _A-U
Termin. | 58 ¢ INI..Q-I F

BPW & BB ool tr 4= 21

Read Trac Ist 68 '33

Rooh [y & L con 58'54 J-J

::a:misll-am Ir a5 zr-_.w

Uas & B 6s'26.J-D)

11 Trae Ind gen 55 ‘18 .J-J

Un Rys Tr ctis 48’40, _J=J

United Hys Loy 18t coll tr
B 1531826, .. M-N

Weishach s [ 58 1030, _J-D

Wil-it G&E con 55'56.J-)
Yoric Rys 1t 65 1037.J-D

BALTIMORE

Inactive Stocks
Atlan Coast !. (Connl .100
Canton Co. oo nssenal00)
Consolldation Coal.. .10
CGeorgia Son & Fla_...10u
lsl. prererretl — ey
referred =100
G—il Brewing. - - -.. 100

Bonds
Prfcs: ar1 ak “and

inerest’

Balt Clty 3 145 1930__ _J-l1
d8 1054-1855_ . Varlous|
68 1016.. M- 1‘\

Anacostia & Potom 53 A-0

AtCoast Lconv deb 4sM-N

Atl Coast l..tt.‘.th:r.tn be J-u
B-20-yT

By P &D 1st -Ufu ‘53 I'»,.s\

Balt Trac 1t 5s "20_ _M-N
No Bait Div 8s 1v42 J. D

Cen: Ly cons 5a '32_ _M-N

Ext & Imp 55 1032 M-S

Clhas City Ly 181 52°23 J=J

Chas Ry G & 15 5508 M-y

2718y

b5
Ay

4y

i || Cont & C Ry 15t 510 A-O

BALTIMORE

Coal & | Ry 18t 58 "20.1F-A
Col&Grnv 11t 63 1910 J-u
Consol GGas 53 1030...4-D
Gen 4Ms 1054____A-0
Cona G E & P 4348 '35
Cansol Coal 55 1050, .J-D|
Fair & Cl ' 14% 52'38 AU
ua & Aus 186 con 68 ‘45 J+)
Ga Car&N 18t ds g 20 J=
Georgia P 188 63 1022__J—~
Gna bo & Fla st 53 '45.J-J
G=B-3 Brow 3-43 '51.M-5
Houston Ol div etfs _F-A
mooxy L'rac 18t 52 ‘28 A-U
MaconHy &Lt 158 08°54 J-J
Md iSlec Ry 15t 63 "31 _A-0
semphis T
Mouon V Trac
At Ver Cot uucn 13t Ba..
NpUN & O P ast os'38M-N
N & A Terml 6s ‘20, M-5
Nor&Port ‘I'c 15t 558'36 J=-1)|
Norf Hy & L 05z "40._M-N
Notth Cent 4 343 1025 A-0
Series A ba 2. __J<
Series B 53 1026 . _J-~J
Pt Un Teac §s 1907 ..0-4
Poto Val 1st 54 1941 __J-4
Say Fia & Weat 8. "34 A-U
Seab Air L ds 1050 __ A~
Sealb & Hoan 58 1926__J-J
South Bound lst da._A-U
B L& 18t 4 145°20 M-N
Un Ry & El Ist 4s "40 M-35
Income 43 1940 .J-1)
Funding 58 1038, __J-D
Conv notes 58 1914 J-J
Va Mid 3d ser 68 "16_ . M~5)
4th ser 3-i-58 1921 . M-S
Gth serics 55 1026 _M-5)
Va (State) 3s ncw ‘B J-)

Clty & Sub Lat 6s 1022 J-D] 11y
103

04

Uity & Sub(Was) 1st 53 '48

N

Fund debt 2-33 10901 J<J
con 68 1914_J<J

t NC
Wll & Weld 54 lﬁl&_--J—J

Ark

__% B4 sand askod; 0o sales on this day,

1 Bx-div. & righta.

¥ 315 paid.

T1504 pald, #3173 paid.

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




THE CHRONICLE

[Von. rxxxxyv,

Investment and Barlvoad Intelligence.
RAILROAD GROSS EARNINGS

The following table shows the gross earnings of every STEAM railvoad from which lvqul“- weekly or monthly return®
can be obtained, 'The first two columns of l’l--tuc, give the gross earnings for the latest week or mon vth, and the last two
colimns the earnings for the period from July 1 to and including such lalest week or month,  We add a supplementary
statement to show Lhe fiseal year lots s of those ronds whose fiscal year does not begin with July, hut covers some other
period.  T'he relurns of the eleclr zr rathways dre brmu,u'd togethsr - gapgral tely on @ subsoguent page.

Latesl Gross Earnings. L1 fals 1

Date,

I.rulr 1 to Lates: Date,

la Laiest
E

5

10,705,729

ol 1issti010]
10

i eek- or
Aonth.

ROA DS, Current

Year

Week or
Month

ROADS. ‘revious

Propious
i Year,

Freoioiy -
Year. -

Ala N0 & 3
NO & 288,064
139,703
116,703
4 31

]

203,345
145,680/
154,408
406,011
10024 641}12,0¢0
257,351
2.437,705
129,044
108,085
8,700,371
170,024
234,600
1,043,208
03,470
4,037,784
2370048

114
burg.

September
Ala & VI septomber
Vicks Shr & Septembor

Ann Athor... 2 wrle Orot

Ateh Topeuns & 5 Fel <eptember

Atlanta Hirm & At Augosk .-

“Atlantio Const LinejAugust .-
Charlesy & W CarfAusust ...
Lonlsy Hen&St L Augnss o .2
B:\ttiumrc & Ohlo. [Septembear

3 & O ChTor RRIAuUgust - --

]'I.umrr" & ArnostookiAugust .-

Hessemer & Lake BlAugust .

ANgust —o=

ANgust ..

1l wie OQot

Auguss ...

3d wik Oot

NYNHSHartt. . |[Auguat
NY Ont & W LJAugust
NY Susg & West. .|/
Norfolic Southern August
Norfolle & We ro. | Angust
Northerm' Pac
Paoilla Coast Co.
Pennaylvanin 1820
Balt Chesde Atian
Cumberigand Vall.
Long Island....
Macyl'd Del & Va
N \’ ‘J\i.'. & Norf}
Na i Cen
l’u'll Il'lit & Wash
W Jersey & Seash
Pennayivanla Co,
Grand ap & nd
Pltts C C & Sg1
Vandalln ...-
Total lines—
East Pltts & B.ojAu
Weat Plets & B .|
All East &'-th
ALACG BT LE: .
Reading Company--
Plilla & Neadl
Conal & Tron
Total both t‘-\«
Rich Fred

605,108
585,510
788,070

\ll"unt
Augunt
JfAugiss o
Au

DLE2S,
143,617
274,530
1,042,418
70,747
4,230,739
200,145
210,730
450,000
2,002,000
:iit, 600

§

41,0

BT, B30

2,180,707

3704878
1,800,635
15

..n?l 635

178,700
8,845,068
3.040,089

A00,008
0,803,500
Il. "!Jl 115

.\'ll:‘l"L -
1511
\u &
August
August

Ruff Boch & P
Huffulo & &
Canadian 2
Canadian P
Cantral of G
Central New Engl
Cent of Now Jarsey . |/
Central Vermont.
Ches & Ohlo Lines
Chleago & Alton .
Chio Burl & Quiney|) !
p Chic Great W 2d wk Oct
Chie Ingd & Loulsv. [3d wik Oct
Chio Milw & St Paul|Auguss —-_
Chle MIl & Pug SdiAugust ..
eChtlo & North West|Septamber |7
pChio St Paul M & OlAugust .-«
Chlcago T H & S E.|Aujgust - ..
8ln Ham d: Dayton|September
olorado Midland . | Auguse .- -
nColumda&ﬁum.h 21wl Oaot
Corpwall Aurust
Cornwall & Lebanon|August
Cubn Angust
August
August ...
ad wik O
August
ANTUst
August
2d wk
\ugust ..
2d wk
August
August
August
August -
August ...
August oo

1!1!? 073,
!‘I.,.‘u_u,:!.gg
1,710,523

40,904,066
ll).ll]ll.-‘iJJ
49,007,638

ABTLT8

7,148,087

sl650,603

10 .51’1,..5.1
0,701
44

90
3068207 1560820

510,087
4,912,420

» :’\llxllsl'.

16,305,341
22,802,018
48,167,960

2077

8,402,350
ﬁ 453,230
4,850,5

(‘Illlld iﬁi.‘l
L TR VS

S g

4,418,147

3,082,100
3,440, 1l I'l 0,38

1,351,410
717,0056,105}22 li_-Jurm. J| l, =
de South-2{2d Wik
1k Jaland Lines. _ | August
Iutiand LAumust
St Jos & Grand fal.|August
St Louls & San Fean August
[.Chlo & East HZ A ugUsE
Cotalall lines _ __IAUZUSE
St L Hoclkey Mb & PojAugust
St Louls Southwest. [3d wi
San Ped LA &5 L. |Auguat
Jeahoprd Alr Line_. |24 wic
Southern Paclie Co.|August
Southern Hallway ..|2d
Moblle & Ohlo- ._|ad
Clan N O & Tex P.ol2d
Ala Great South.|{2d wk Oot
Georgls Sou & Flajzd wic Oct
Spole Port & Seattle[August _..
Tenn Ala' & Georgla
Tennessee Central ..
Texas & Paclflo. .
Tldewater & West,
Toleds Peor & West|2

'4..431 730
0 "'30z.600
2,706,045

12,
8,614,340
157,107
163,277
3,048,35813,555.780
1,473,700
1,020,577
134,130
247,000

Delaware & Hudson
Delaw Laok & West
Denv & Rio Grande
Western Pacific ..
Denver N W & Pac.
Detrolt Tol & Irout
Detrolt & Mackinac
Dul & Iron Hange. -
Dul Sou Shore & Atl
Elgin Jollet & Enst.
El Paso & Sou West

&N.E..-
Florlda Enst Coast.
Fonda Johna & Glov

Oet
Oct
ooy
et
wh Oct

1,067,400
2.241,641
1,310,500

11,123,247
Y 4,308

Georgia. Rallroad. .
Grand Trunk Syat. .
Grand Tric West
Det Gr Hay & Ml
Canada Atlantlc.
Great Nurt.h..m Syst
gult & "ihip Island.
ocking Valley .. -.
Ilinols Central.. ..

13

August ..

September
Aupgust .-
Auguat - --
September

t wi Ogt 48,400
7,554,400
172,320
704,455
5,619,720

15,902,153

Toledo St L & West
Unlon Paclilc Syas.
;lrxlnln & So West_

Wabnall ceocacoas

estorn Marylan
Wheel & Luko Erie.
Wrightav & Tennlile
Yazoo & Miss Vall.

2d wh Oet
August ...
August -
AUrust oo
September |2

1y e l'lﬂﬂ- (T 0]
AUCUSE <s ?38 217
August ... 20,121

Sepretnber aau:-un

43,300
781,770

1,002,687
40,205
2,335,430

3,073,793
2,165,036
601,372
2,323,564
0,928,335
101,130
200,147
15,984,345

3d wk Oct
2d wk Oot
August .-
September
!‘ic[ll.cughur
AURUEE «aa
Auﬁst B

282,000
142,731
320,750
10,500
3.633.02-1

141,454
1,179,710
13,565

Internat & Gre Nor.
@ Interoceanlc Mex_
Eanawhs & Mlch .-
Kansas Clty South.
Lehigh Valley. ...
Lexington & East..
Loulsiana & Arikan.
s Loulsville & Nashvj2d wik Oct
Macon & Blrin'ham{September
Malne Lt‘ntnl_.. - A

{nn :
Chloago Division
Misstssippl Central.
u Mo Kan & Texas.
Missourl Paciflo. - ..

Nashv Chat & St

o Nat Rys of Mex. i

Nevada-Cal-Oregon

N O Great Northern

N.O Moblle & Chle_
eN Y Q & Hud v
Lake Shore & M S
i Lake Erle & W,
Chie Ind & South
Michlgan Centeal
Clovie C Q &ht I
Peorin & Eastern
Clncinnatl North .
Pitts & Lake Erle
N Y Ohle & 3L L.
Tol & Ohlo Cent.
Tot all lings above

Currein

Varjous Fiscal Years, Pertod,

Aug
Aug
Aug
Aug
Aug
Aug
Al
Aug
Ang
At
Aug
AT
At
Aug
Aug
A
At
Ang
Al
A
Aug
QUI(
At
At
AR
A

Delaware & Hudson .. .. e -
N Y Centrnl & Hudson River.e-
Lake Shore & Michigan South
Lake Erle & Western.m.-...[J
Chleago Indlana & Southern.
Michigan Central .

Cleve Cin Chicago & St Louls.
Peoria & 1SBAL6r0. o cencaa e
Cinclnpat] Northern _ .. 5

Plitsburgh & Lake Brie..... W
New Yorlk Chloago & St Loula
Toledo & Ohlo Contral- -----
Total all llnes.. ... ...
Pennsylvanin Rm‘rmmr.--.....-
Daltimore Cham? Atlantl
Cumberiand Valley.
Long Taland. ¢
Ma;_ylmul Delawnre & Virginia
N ¥ Phiindelplin & Noriolk
Northern Central
Phlindelphia bUalt & W
Weat Jersey & Seashore. ..
Ponnsglvania Company . . oeeeeald
Grand ll:LYltlﬂ & Indinon.. ..
Bl ts CloalonChlongo & St L
—East Pltrs % Frie
Wese Vitta& Erie
Al lnes E & W.
Rlo Grande Junotion.........|D
RULIAGY] (ce e i cmcarnamsuraes

=

223, U 10
718,672
88,334

2d wik Oct
3d wk Sep

August ...
1l wik Qot

180,171
556,326
70,038

T03,860
1,197,000

2,888,190
8,132,022
171,621
a.404

2,381,353
5,383,853

145,884
ﬂ.s-ﬁl’l 513

Ee=rpip

Sl I e [ S LLDe
—mge o

=

e e o e 8 e e 8 Sk

e e ot bontantnt

15,784,401
113,529
281,115
289,804

18,335,360

\uwnut
\uiust
Algust o
A ugiist
\gust
Aungust
August
Auyust
Al 3
Aug
August
August
August
Anguat

8,101,300

5 1
105,088 I-K!.JILJ a08
),

10157 807
5,072,4704
noL,807
340,230
2,919,182
5{2,810,418
204,834
182152
1,028,184
1,013,664
807,730
24092 030

44
3
24,
ﬂ

6,163,830
5,410,604

S Teictecistats

..:
u:m
-
=1a)

1abar1 3.'11) 1400 I 070 |
78,028,808(00,768,066
'.“.m‘ui} ll.-*i 218681 035

000,407 645,003
2,302,767| 2,200,307

h t'}'-

e e e e o s e e

050,324
15,832,108

’Bn\untl

AGGREGATES OF GROSS EAR

AD.228.31 I

NINGS—Weekly and Monthl:,_r.

Wackiy Summiries. Cur'nt Year|Prav's Yaar| Inc, or Hec, Alontaly Simmar (es, [L‘ur'fl! Yeuwr|Prev's Year| Ine. or Des, ’ b
= el [ty

Af(leinge. Ctir, ¥Yr.
Pecember - 338,581
Janoary o 237,484
Fehryary ..337.042
Maralh oo 3

2 | §
LM +1,349,738
—2 A0, 307
-}—"l\ Tq!.l ah
12,05 .nt a 71

1,338, I
+a, 4 ‘)']’i 2 ﬁ7
i II,..Ju 115| 8,58
24,007, f!lil.l 10.34
sn0 -l|l(l W00

0.57
1.14
10,53

R T - |
-‘.'<-n19:’_-‘;|_ (S o3

wenk Aug

(39 ronds)
woal ;\u':

A7 rands)
37 roRils) oo
(10 roads) . .-
L4 st

(40 raoids)
G189 Pond l.-u

s e b

:‘;.;:::D
oy ey ]
o= -

£ not h\r‘lu-lt enrT 5 Ul Goloealo Sprie & e f Ir(‘ct{ Diatrigt lI.\IIu |y. fon N
llnoim:m the iiu:..l.ll] & .\[llum:-'. Ehe New Yorle & Ottaws, the St Lawrents & A llr--uuiu ik and the Ottaws & Now Yori Hallway, the jatter off
which, being & Canadian roml, does not make retdrns to tha [npee-State Comimares  Commission, I Includes Bvausville & Terre Haute and Bvang=
wille & Trdinnn RE, g Includes the Qleveinml Lotuln & Wheallng Ry. 10 Doth vears, n [acludes the Nocthern Onlo R, p Ingjudes. earnloge o}

u Gty 0%, Dodize sal Wisepnsia Minnesota & Paolit, & Inejudes Loalsville & Atlantle and the Frapkfors & Clacionatl, i Tuciudes the
Mexivan International,  w Includes the 'Pexas Udngral, vy Ingludss nok ouly opuratig fevenues, but also all otticr receipia.

ovhnber 1 lﬂll.-

5 Mextoan gur b Does
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Latest Gross Earnings by Weeks,—In the table which
follows we sum up separately the earnings for the second weelk
of October, The table covers 39 roads and shows 6.56%, in-
crease in the aggregate over the same week last year.

1012, 1011.

Decreass.

Incretse;

.'-Fac.lmi waak raf Oetober.

Y (T &
&, 840

40,011
42,800
447,000
15,000

3
96,100
48,231
200,145
-Iﬁﬂ,l.]t,m
2,510,000
316,600

Alabama Great -‘s‘uutht'm

Ann Arbor

Butfalo Roche:

Canadlun Northern . -

Canadlan Paclfle-—-.-- =

Central OF Georin. .

Chesapeale & Ohilo

Chicago. & Alton .. ..

Chleago Groat Western . _

Chlunm Ind & Loulsvilla .

Clne New Orl & Texas Pacilla. -

Colo do & Southern._. . S

Denver & Itlo Grande. - ... 27 000

IJuLmIt & Mackin S n 2 2011 ey

Duluth 8 & e ¢ =
47,001

Georg
1,003,101

10,044

Grand T

Graml Tronk \Western e

Detrolt G Hav & ‘.illw =

Canadn Atlantle. ...
Internat & Groat Northerm. -
Interoceanio of Mexica. .
Loulaville & Nashville. - -
Mineral Range =
Minneapols & St Louls

[own  Centrals - -

sonrl Kansns 4

SO I Poaifle
MObLG & ONI0: - o s i osmm oo s
Naotlonal Rallways of Muxico
Nevulp-Oalifornin=0Oregon
Rio Grande Southern.
St Louls Southwestern
Seabontd Alr Line. .
Southern Bollwsy
Tennessoe Alabania & Geory
Texas & Pacille. . 2 < =
Toledo Pooria & Weatern - R q B0 =
Toledo St Lonls & Western. . A3 ~ N

905,600 07,061

240, l‘mil 51,000

]Jl IHNT =
e ig410
= 102,887
1,083 =
8740
10, Inp.]

Total (29 tosids)

Net 1o

150,630

Net Earnings Monthly to Latest Dates.—The fable fol-
lowing shows Lhe gross sud net earnings of STIEAM railroacds
and industrial eompanies reported this week:

—Ndi Harntngs
(o] Froviouy

——{iross Pornings—— -
Ciirrent Previous
Yoar., Yoar,
H 3
AtehyTop & Sab o, h SHeptino24,.601 8,054,228
July 1 tesSapt a0, 48,016,084 26,843,610
Baltimore & Ohlo.b_ .. .hcnl. B700,471 8,270,301
July 1 to Sept 40 607,527 23.800.072
Chle & Nor Weat.a. .. 7 mln 1056
July 1t Sept a0, . 370
Glne Tam & Dayion . bt 072
: July 1 to Sept M 2,700,045
Kanans Clty Soulhorn b8 THD, 191
July 1 to Sept 30 2,323,504
l.r(‘lll"ll Valloyab.—cx:- Aaidnig
July 1 to Sept 40 1,028,336

Roads,

jept
- 2,78

a10.800
2,080,416
~Hoept 3,856,034
-=13,080,071
INPDUSTRIAL QOMPANIES,
—{Irass Karnings =
Ciirrend FProvious

Year, Year.

8
Canton Eleetrlo. coacaaa apt 26,000

IKings Co Bl Lt & v.a-Sept 401,647
Jan 1 to Sept 30 - 3,707,814

.‘;!cslmm Lt & Pow._...Sept 728,030
Jan 1 o Sept 30 B.h10.421

Muncle Eldetslo Lt 25,018
Racltio Pow & Lt-n. 111,
Partland (Ore) Gos & l apt. 100,110

Roukhml Bloetrid. oo - .‘.\'p:. 30,388
Jan 1 to Sept d0 = 2 078

Seranton Blectrio Ept 62,810

Companiag,

13.291 LLaey
L1800 140,005
I.JIU.UIJH 1,241 161

53377 27,401
4,577,041 3.040/078
13,044 1258
87,005 00,070
A0,200 42006
14,401 18,047
L B4 110,543
34,984 $3.420

23,957
271,780
Q800,077
603,550
0,036,453
22,047
108,047
a6,400
20,0048
272,400
no,a7d

spl
30 pt

A58

Mar Net earnlngs heve glven nre aftor deduoting taxes,

b Net eacnlngs hero glven sre befors dedueting tazes,

J'Nm EOMpRLY HAW ! fen tho e ings of the Atchison Topeka &
Santa Fe Ity Co,, Hio € 1 & 15 P it Co., Gulf Colorado & Santa
Fo Ry, Co., the Souihe 1 IKanang It{ ( f Toxas, the Peeos & Northoern
‘Paxan Ity. oy This Pe River B1 exas & Guil, Tho Qulf &
Tnter-Stata It}’ Do, of Texns and I"ri(' Conoho Han Saba & Liano Valley
RR. Co. In both yeiam. ForSeptomber taxes nmounted to $308, 280, sralnst
S308,000 in 1911 after deducting whieh, nat for September 1912 ‘was | §3,-
283,625, aralnst 32,682,060 1641 year.  FrouJuly 1to Sept. 30 taxed were

1, |-'Il3 038 10 (012, nealnst $1,0%1, 278 1usy your.

Interest Oharges and Surplus,

—I'nt., Renials, &c.—
Current Previous
Year. Ydar.
§ 3

—Bal, of Net Eartia.—
Currant Previois
Yoar. Yedr.

&
007,204 1,650,035
3,118, LHB 4,TL,031

Roads,

{Chilo & Nor Wesh

862,682
v Jduly 1 to SepE g0

2,630,113

BIPRESS COMPANIES,

1012,

2 Y - 308,730
Mlscellaneous transport. rev
Non-transportation re venne.

_ Gross recelpts from oper
Express privileges—Dr.

Total ope ntim, revenucs.-
Miuintonarnon
Tratlle expenses
Transportation ¢ \.:r-ur.r NS
General expensos.

Total pperating expenses. .
Net operating reveonue -
One-twelfth anpial taxes. ..

Operating ir
Mlleage of allfs
Ines covert ||1!Jl‘1xr lines.

’ |

of

Welk or

Niame
toad.

293,056

Latest Groas ISarnings,

Curreal
Yeur.

—July 1 te June 40—
1811. 1912 1811

H 3 5
490,534 2,054,158 38,122,615
3 41,916
&, 104,581
1,647,427
1,617,104
26,040
28,465
030,440
01,256
1 (mﬂ 702
660, ml

3

‘_—bUB. 4 3_\']

30,808
2,804,057
1,523,335

1,470,722
40,814
40,231

037,324
l"-.".-iliﬂ

163,861
140,108

1,083, 0 i.:

328 ?UG

ELECTRI0 RATLWAY AND TI TRAO’I‘ION COMPANIES.

Jan. | tolulest |l':'h

Current .!"rL:'{mr.q
Yeqr: Yrar.

Pre "Ium

‘ Month. |

\L'plcmlu-r |
ptember |
jAngust -
August .
.ia\n FUAL
A

Altlantie Shore Ity.
cAur Elyin & Chl
Bangor Ry &
Halon Roug
Binghamio 3
Brock & M1 =
Ellrl_-.n Rap Tran Syst{Ju =
Cape Braton Blee C 0. =
Carollnn Pow & Lt Colluly =
ne Parle N & [
ntral Penn Trao.. . |September
ttanoogs 1y & L Igust - -
Palnesy & Epat. |August ..
C Southw de Colutn [Augist -
Co !\Jl!llnm l(..l} I,I (¢ -li AUgust .
- LSt -
Juno -
August
{th w

Riv|fune ...

N magnw
Coney 18I'd & m\lyu
Dallas Bleotrle Corp.
Detrolt United Ry
DD ED & BattiB
Dufuth-Suy
IBast St Louls
El | 3 C
1...'1! .
Galv-11ous I
Girand B
Havani rl
Honolulu Itqnlil Tran

& Land Co
Houghton Co T
Hudson & Ms
Tlinols Tra
Interbord It
Jueksonyille
Lale Shore
Lonie Inland Electrio
Milw El By ﬂ. LuCo i
MIw lt LA

Ll

August
Alngiisy -
Jume
Auiist o
A

rac (0

Interboro. - |Ju
‘\[ Y & Long I8l Trac .I-er
Ny & Quesns 0o ium' s

irtham E
th Hhm
X% 1 0. [August
()m-'m Jtmrlc D) _jJune .
Paiduoal Tre & Lt ‘Ca. | Alg
Pansaeola Eleetrie Cof Aurist
Philn Rapld Trans { aiseptemb r
Port(Orey By L&PColAugust _ -,
Puget Sd Trae, L & Pl Aagrunt
Itichmond Lt & RR.\June ...
Rio de Janoiro Tram
Light & Power (_n fATIgust - .
St Ju\l-ph Moy Ry.Lt
1fat & Power Co. '\u TUst —-.
Santiago Bleo L. &1
Traotion .
Sao Paulo Tram, i..u' f
Snyannah Elvotrie Co
Second Avenue (Ree) .
Sauthern Boulevard |1
Son Wisconsin By Cois
Staten Isld Midinnd
Tamph Bleetrle Co.
Third Avenue [Reo).
Tri-Cite Ry & Lt Go
Twin Clty Rap Tran
Undergroynd Elec [ty

of London

Thi'es tibe L —~|Wik Oot 19

AMetropolitnn .| Wh Ot 19

United "Ir:t'n“‘nw_ Wi Qot 19

London Gen'l Bus.|\Wk Oct 10
(Tnion (Reoh .
Hnion Ry, G&ECo(l
T"Tllll"l 'I.'lr-! uf l. l.

‘\!'L, &t -
June
Angust

2d wil Ot

Wl’qt-'hwlvr l‘! {Rm‘
Yonkers R (Tee)
Youngst & Ohlo Riv.June

3 3
280,114 a--h.'.:'f

1,430,202

st

SRl

N g Ee T ]

—-TomTe

TA6.810
1.A480,821)

35,051
8,408,562
715,650

1140861 8,600,277

768,350

B2,050

200,708

18912
28, 3R]

6,302,808

£006,006
21,454 "I'!I AT
E200,070| ), 505
2 "ri “I(I,Ll..nﬂ a5a
nN: 1,171,360
2,018,199
A, 850,908
boAGN 0T
274,570
#27,044
__108,164

£565,080
£

9 127.; l'!ru
7

L7HTRE
ABATAR
11051704

05
19, am_

¢ These Ditres are for r-rmsnllllaled cﬂmnum.

Electric Railway Net Earnings.

the returns of ELECTRIC railway gross

reported this week:

——{Frosy Knrnings

Current

—The following table gives

and net earnings

Net Earmings——

Frevfous Cltrrnt Prooluos

INDUSTRIAL COMPANIES,

=T,
Qurrent
¥Yoar.
&

4,600

TEEAG
660,152

04807
24414
16,008

#.101

Compandes.,

Cantan Eledtrly

Kings Co. Bl Lt & Paw.
Jan 1 to Sept 30

Munclo Bleotrle Lt._. .. ¥
Paciflc Pow & Li
Pertland (Ore) Gas & O Sopt

rd Bleelrlo. . .. 84pt
Raoktord o Sept 30° 70,075

‘Soranton Hleotrls 12,872

Sapt
Sept

Jopk

Renlals, &c.—

Pravious
Year.

4,758
72,235
608,381
5,060
S1.500

11,600

—Bal, of Nt Farns.—
Curretit
Your,

247,007
601,682

Roadis.

Jan 1 to Sept
Préntous
Ymar,

5 5
H,602 0,651
xh3,224
089,020
4,278
19,0846
a7,405

0,817
49,036
20,730

Jan' 1 to Sept &
Aurprn Elgln & Chle.a

Central PennTrae,

6,177
32,081
J3,422

6,500
03,068

21,012 Dec 1 to Sept 30

Amer Light & Trae o=

Atlantls Shore Line.b

-Sept

ept

n
July 1 to Sept .11} £

Sept

Jan 1 to Sept 30 __ .. _

Internat Ry Co (Bulfalo) . b—
Apr 1 to June 30

Crosstown Strect iy, b—
Aprl toJune 80,00

Lehlgh Valley Transit.

-Seps

Mexico Tramways Co._Sepy

Yoar.
$
a7 .-'5 17
2,072,640
a0, 733
14
182,851
573,740

TA.N50

688,757

285,

1,273,730

265,405

116,328
1,0¢

10,204
OA7,734

5,008,432

Ydar.

346,871
2,925,702
7,000
274,557
167,422
542,075
77.404°
B54,401

Yoeuar.
&

8

31"11 120
22,474

208,395

1,285,003 520,008

243,701
121,177
059,273
822,734
4,040, 1160

87,709
03,544
493,184
316,188

Year.
$

337 280
2,841,804
10,584
72,798
79,0084
2A2. 423

20,080
107,703

640,001

85,750
118,530
455,780
260,014

 Atter allowing for other_{noomelecalved,

Jan 1 to Sept 30

2,029,116 2,340,700

hitized for FRASER
p://fraser.stlouisfed.org/
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[Von. nxxxxv.

—{iross Earnings
Current Frepious
’ Year.
3

——Nel Farnings——
Current FPrecious
Yeur, Year,

§ s
, 708, H I

Roas,

Phila’ Rapid Traosit
July L to Sepe S0
Unilted five of St Loa Sept 1 600
Jan L to Sept 30 8,075, ‘085 8,
Virginin Ry & 1'::\\1'1‘ h Sept
July 1w S 1
Western Hys &l rIlt. rl_hr.‘m
dan 1 oto Sept A, .

77
2,16
332,812
2 845,327
104,310
Bd2. 050
72,804
530,551

508 622
84,740
509,374

i here glven are after deducting taxes.
here given are before deducting taxes:

Interest Charges and Surplus.
Aurors Blgln & Chio. 42,120 31,311 61,638
July 't to Sept 30 E, 7056 96,327 170,631
Internat Ry Co (Buffalg)—
Apc Vito Juna - .. 287330
Crosstown Steeet Ry .—
Apr L to June 30 _ 7
Phila Rapld Tronsit Sopt
Jdudy Loto Seprsi. oo o
Uniteldl Rys of St Louls.Sept
Jn Lt Sept A0 . e
Virginla Ry & Power
July 1 o Sept S0 J"l .Hh
= After nllowing for other Inl ome received.

ANNUAL REPORTSq

Annual Reports.—The following is an index to all annua
reparts of steam railroads, street railways and miscellaneous
companies which have been published sinece Sept. 28,

This index, which is mwn monthly, does nol include re-
ports in to-day’s “Chronicle.’

St tteonds—
Alabama ot Southorn RIE- ..
Alabiin & Vie Ithlu,l I(J
At Avbor Rt
Atghlzon Topeks &

Athaniat ham & A z h“"‘ “lH‘f“"L & ‘-fllﬁl‘ Erle IU{
Atlantie Const Line Co., Cong. [InIA | Kleetric Ratlways—

nnee sheat) A’ 103G | Aurdra Elgin & Chiesgo R
Buston & Maloe RIL- .- W65 Bostor & Subiirban BL ¢. Cox
Contllan Puoflie iy . ![r“ll‘n(l]ml“l)f | Boston & Worvester Blectrie

103 ljm-nw Rty. Lt, Heat & Pow. Co, alLtd.B
t-nu:k.uw & Tnland E mpire ...

Tndustials—
| American Shipbullding Co.. ...

L Amertean Typefounders Co
Anterican Window Glass Co.
| Amoskedg Manutacturing Co .
Cnnadian Lo mll\l! Ca.,
Kingston, Ont.
_ 815 Consolidnted Gas,
. 962, 074| Power Co,, Balt.
luu.. 1036 | Distillers’ Securitles Corp
> 568 | Granby Consolldated Minin
Ing & Power Co,, Li
Generil Motors Co.,
| Intereontinental Rubber Co., N. Y.
| Internationnl Agricultural rnr:HJi,. ¥ Uli
| Lake-nl-the-Wols Milllng Co. 170}
_BSi, 895 | Lehigh & Wilkes-Barr Coal Co-
1030, lU.it;I Massaohusgerts Goas (.ulnlmn!r'
3 | Mergenthaler L Inotype Co.
N them Sintes [‘uwt‘r i

b Net earn

Sept 17,703

166,101

281,817 247,074 272,104

224,107

A6, B50 it
H1,0401 def.ns,560
l1 ‘h;t 100,007

ZRIR, 580

B2, 145

\’v[n.

BTN Z203 745

Radlvivuls, Concluded—
Bouthern Ry-
Tonopil & Goldfield R
--P lu:lxr n!lrrw. & Poeific
Il ]l »

l'"":':.

. a3

- UG8

- 8
asa- 1041
i, 888

Cripple Creek { “onteal Ry Ltd.,
Botroit Tol & Tronton Ry, (r

ERIVOEE  repor)
Erie RIt
Grent N rlr..-ru Iu

Gulf & Ship Islund RR
Hoeklng Valley Ry
Tl s Contral IR0
Fhngas Oliy Southern lt\
Lotlshaing & Arkangms lls’
Lonfsville Hlend. & St. melw
Lonisville & Nashville R,
Missouri Kansas & Texns Itv
Missiuri Pagille Ry
Nashville Chatt, & St. Louls Ry
Natoond Roflways of Mexleo. . ...
New Orlesns & Northeastemn BR. .
Nevada-Calitornia-Oregon Ry .- .. B15 | Pittaburgh (Pi.) B eel ©
Naw York New Haven & Hart. RIt. 063 | Pope Manufacturing Co-
Now York susqg. & Westorn Rit. .- ullman Co. .
Northem Paelfle Ry X
Oklalioma € ml BRI
Imzn}[m. Ca

Louis Southwestern Ry . 8T $ m.lmn Irun Conl &

‘-nmlm ird Air Line Ry- .. 008, 880, Hll. | Western Union Telegr

Eleetric Light &

| O
Pacific m-m Co._

Northern Pacific Railway.
(Repart for Fiscal Year ending June 30 1912.)

The repart of President Howard Elliott will be found on
subsequent pages, together with the income account, profit
and loss account, balance sheet and traffic statistics. The
comparative income account was given in the “Chronicle”
of Oct. 5, page 887. The comparative balance sheet for
two years and eomparative traffic statistics for several
years are given below.

Pur Value Treaz, Secury. [Total §87 421,038), exel. fnsur. I, June 50 1012

Sticks— Tonils—

Northern Pae, By, Co._ .. §54,000 | Nor. Pae. prior lUen dg__ .33, D'I"- 000
Spokane Portland & Se- Do da " gen. llen 35, - 8,828,500

ottle Ky J20,000, mir) N P-GrNor, Jolnt 48_.._ 2,130,000
St. Paul I-r\luu Depot Co. 80,85 '.'.’n-ch & Col. 1T, Ry 18EM, 45 2,480,000
Lake Superior IrnnIrml & B & QR wen, M. Ag 3,350,000

Tramn Ry, 148,800 spuk Port, &S5 By, 180 48 256,600,000
Colo, & Southern My 100,000 | Northwest. (IIIE)K. Co. - 2.000,000
Northwest, Impt. Co._ 100 | Gr.Nor Hy . 1et &ref.” I'iec 1,000,000
Clearwater ‘.hort I.im 27,200 | Other grnml HE. bongds- 718,000
.\”FLL‘EHIH fOUS k1 TR, 1“}..|'\'ulu sundry advances. . 5,470,593

B, & Q. RR., Camas Pralrle RIX,,
ml’ Fark & Intormational Falls Il} Wash, Central Ry, f('ﬂllﬂ' 51,000,000

stoek), Missourl River ih . Conngll’ Northern 1y, Camp Crock Ity
Western Dakota Ry ., Shields River Valley Ry., Dakbta & Klnntnlm Ry.,
Cuyuns Northern 1Ry, Midland Ry, Co, of Manltobn, Lewlston Teeminal
Co. and Ruth Trust Go.

Sald seeiiritles (par value, $87,421,088) have a book value of $70,013,060,
which 18 elassifled In the general halines sheet as follows:  Securltles of pro-
prietary, atfllated and controlled companics, unpledged, $46,619,949; se-
curities lssued or sssumed, held In trensury, $17. A34,500; mArketable se-
curities other than (hose Imnu'd ar nssumed, 514,050,611,

{OPERATIONS.
tn11- I" 1010-11.
15!

z Includes stock in mlhn\ilw o0E,

1009-10. 1908-09.

6,671
1,423

.\vvrum' m!h g aperated .
Equipme
Loeomaotiv ‘ -
Passenger earg .
Freight pars..
Miseslianeons enrs
hinratiang—
Passengers careied . B,061,640
Prss, earrled Lomile. - 049,508,183
Rate per pass. per mile_ Z.30 ois.
Revenue frelght carried . 17,456,075
da do 1 mile. _5,061,181,481
Rate per ton permile... 0,807 ots,
Gross earnings per mije. 510,527

8,404,712
7!57 l‘!il 440

iT.ElT.TJN X ]
ABO0BHG,020 5419084.365
0,903 ots. 0.900 ets.

$10,000 §12,028 -5]" 071

GENERAL BALANCE SHEET JUNE 30.
[For further detalls of 10912 balance sheet seo page 1131
IJ!’ 1911, 1012,
s Liabilftles— .3
Sapltal stook . - 248,000,000 248,000,000
e bonds 101,365,600 190,325 (Uﬂ
Coll. tr, bonds . 107,613,600 107, 01
Trafile, &¢, bals, 887,487
20,530,058 | Voueh. & wages 5,830,040 3 ﬂh'],.-d?
1,131,900

| Matur.int. divs.
and renta. .. .. 1,150,045
67,800 6,867,670
1,850,801

1,825,013
191,204 153,452

5,642,517 5,307,117
. BUL260.438 78,074,202

1011,
Axsaly— 1
Il & equip't. Illrl \h:H. n'i? 401, 81k
Securlties 14! £
Advd, 1«
e

N 723

LS00 Mise, aecounta
AH2,018 | Unmntured Int,,
.":5.'.11.7
nan, 1

£ 3 BE0.
yans &t rea
I’lll'l!l &o., bals:
Agtd, .&mmhm.
Matarial & supp.
Mlse. neeounts .
Acorued Interceat,
dividends, d&e. 6] Insur. fund
peelul doposits ! @81 Profit and losi .
Tnsurance Mnd. 5,542,517 7|
othor def. debit
Ierms -

divs. nnd rents
Taxes  geored
(partly eat.) .
7| Deferred  credit

4,845,024

1,065,045

Approp. surp,

Total -.....048,120,150 618,705,036
: i o8
Ghmago Rock Island & Pacific Railway. i1
(Report for Fiscal Year ending June 30 1912.)
The full text of the report, comparative balance sheel and
other data will be found on another page.
Below are a comparative income account and various
statistics from the annual report.
ROCK ISLAND SYSTEM—MILEAGE AND TRAFKFIO STATISTICS.

1011-12. 1010-11. 1000-10, 1008040,
8,086 02 e 8,026
Eruipment—

Locomotives .. .. __ s i. 54 1,573 1,486 1,410

1" SECUFCr CATS. - .- - r)u‘l 1,034 n&A BO7
s Ill 41,437 G380

ServIco CarS s c s aas I:l 4,107 3,814

Operations—

Tonsg moved (rov.), No. 18,080,251 m.us,:-. 10,167,170

Tons moaved (eo,), No.. 6,343 260 6,324,608

Tong maved L m. (rev.) AS00242150 ATIHMI.IPHG b

Tona moved 1m, (¢o.). 860,382,160 870,510,740 ’ml 015,424

Passangers carvled, No. 18,027,146 10,842 147 207137400

Pass. cart, I mile, No..0a0.391,081 1010037 752 1016585,250

Earng, per ton per mile. S0.0080 50,0002 00002

Earnlogd per traln mile. 8470

Tons per tr. p. m. (fev.) 270

Tons per tr. p.m, (co.) . GL20

Earns, por pass. per mile §.0200

BEarns, per traln m, (Inel,

mall, express, &)
No, ol pass, por traln m.
Total earns, p.m., of road

Tot ‘Il
-V,

Average miles operated. *

m 108
SI 170

A1 .
$8,593 il 57, 621

r\('u ME ACCOUNT,
1911-12, 1010-11, 14
--541,160,845 543,808,300 542,218,881 530,168,063
Pa -- 18,600,408 20,240,528 10,378,174 17,883,370
\Inll anil upnss L :!,nll‘i..’ni:b 4,630,700 3..’37.’-,&?\2 4,000,701
Mliscellaneous R73,417 A00,107 774,380 720,281
Qther than transport'n._ 408 598 A4T 673 4734062 C 366,413
Total

$64,712,853 slii 184, nx?
Operating expenses—

$68 487,473 5I!ﬂ,32!) a7

Malnt, of way & struc. _ 58.1193.3 {0 50,738,010 $10,0673,387 89.(!.:[.8.1!1
Mualnt, of equipment. . 8,302,407 9,300,740  B,A55,740
Traffle expenses._ . 1,081,508 2,007, 14D 1,700,262
Transportation (‘xpi'usw 26,210,602 26,171,410 20,105,679
General expenses: - - 1,771,780 1,771,350 1,040,300
I'1‘ma| 546,700,404 340,055,683 544,000,300
17,055,800 810,451,700 §18,161,210

2,702,801 2,708,051 2,870,501

Operating lneame_ ___ 515,200, I'.IS 510,723,109 316,27»1 BOD §16.4
Ontside operations. . def.5106,070 def,$115,725 def,$155,801 def, S1/
Tire of equipment . . .. . del.000,828 def 1,27 27081, 171,066 1Icf A1
Other Income 1,8?1,00.. { 1 189 00

Total 3080,701  $185,477 _ $323.232 _ $211471
Total Incone $15,887,280 516,008,610 $15,407,741 Glb.ﬂn.“ﬂﬁl
Deduct— Gk s
Interest $10,4092,105 $0,741,863 $0,120,875 88,801,223
Rentals . .. 1,544,758 1,704,025 1,547,402 1,667 067
Botterments, leased lines 10,124 72,683« WR16,677
Dividends _ ... .. 3,743,700 3,000,048 23,743,272 .¥3,030,010
3!5.78"1.5«-’3 §15,300,850

514, ID‘] 132 $14,075,780

5106636  $1,511,760 51,004,000 2,230,212

T :,n;, IH l!lll 12 and ID[}J-!II W B4 % In 1010-11 :u.ul 190‘1- 00—V, 84,
p. I118, 1066

Earnings— 0f=10. 1008-08, "
F l I

Chicago Rock Island & Pacific RR.
(Statemant for Fiscal Year ending June 30 1912.)

The income account and balance shect of this Railroad
Company, which owns most of the stock of the Railway Com-
pany and is itself eontrolled by the Rock Island (mn[nn
through ownership of the entire outstanding stoek (see Rock
Island Company below), is as follows:

INCOME ACCOUNT FOR YEAR ENDING JUNE 30,
1011-12,  1010-11. mém-:o.
Div.on Chle, R. I..& Pae. §

Iy. Co. stoolk - 13..157 441
Otherincome.. ooaa oo o 3,478

1008-00.9

FURMPTE:
wi. 7II I.I\'l 23,648, l!lm i, f!ml':i? 2
14 24,852 21,202

9,711,074
B 15
2,811,765

LBGH, 200

3,765,704

20,053 8,308
2,850,085 2,820,840
75,000 K18, 000
00,000 A0, 000

Tatal Income. ;1_',,]‘“0 10
Neduct—

Expenses .

Interest on 4% bonda.

Interest on 5% bonds. .

Dividends

b .;Dtl 1]]1]

15,200
2,853,630
375,000
100,000 ) PR

Total .- 3,313,005 3,301,088 3,707,008 @ 1,082,780
Balance mr yt‘ar AUr247,014  gsuvds8, 716 defld44,188 & sur2s, 704
z 6% 1011-12 and 18900-10, ». 6% In 1010-11 angd 1908-00,
B lL.-l.V(‘." SHEET JUNE 30.
e 1012, Iutl.;

1912,
Axsele— § s Liabilitiex— $

Btocks owned. . 222,008,020 222 851,020 | Capital stock. - 145,000,000 I'l.";,rlun,ngu

71,207 400,

Other Invest'tas 202,768 254 001 |t.ntd Duinels, 1,4 T1AG3.500

Cash, & 1,004,451 1,354, ll].l.i(,uiil bonds, 5%  T.600,000 7,600,000,
Vouchers pay'le, i
e gom & Ind’ Is.
Unpd coups., &
Tntorest, not due
Profit and loss. .

16
0,000
(00,087
200,010

Tolal sty 224,805,248 224 491,058]  Tor, labilitles. 825,505,298 284401054
— V. 044D 3114641038 :

43 !)21
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Rock Island Company.
(Report for Fiscal Year ending June 30 1912,)

On subsequent pages we give the report of the {-pt-mllng
company, the Chieago Rock Island & Pacific Ry. We also
give .\l)()vr under o sepuarate heading, the balance sheot and
yrofit and loss account of the ('Im‘-lg,u Roek Island & Pacific
litl{ (all of whose stock except directors’ shares is owned
by the Rock Island Co.). Ilullu\\:inﬂ' is the combined income
account of the two companies last named.

COMBINED INCOME ACCOUNT—ROCK ISLAND COMPANY AND
CHICAGOD ROCK TSLAND & PACIEIC RAILROAD 0.

inll-iz. 1n10-11. 1908-10. 1908-00.
: $ 3 5 $
Div.on C. B 1 & P Ry,

Co. stock owned.- - - -
Por gent of anhl dI\.thuI
Other Ineotne.

067,441
{h)
24,236

3,538,088  3.600,372
(5 1)
21,731

~ 3,712,108
10,028
3,670,965

4,000,804
12,809

(G}
25,083
3,700,777 3,561,071
18,018
3,648,700

3,002,703
def128,602

J}KDUI.!‘T?
Hr.rJ'u.r —
Expenscs and taxes
Int.onC.. R, [. & P RIT.
Co, honds -

80,657 122,283
3,225,035
3,847,318

400,159

‘} I.'::H i:‘ih
L 318 o 3
Bal., 273,385

BALANCE SHEET OF ROCK ISLAND COMPANY JUNIE 30,
1013, | 112, 1011,
Agsely— 5 S Tdabilities— 5 $
Slocks. owned 515 15 | Common &loek 206,000,000 96,000,000
Crah o i .I| Troferned stock . y5s4,000,000 54,000,000
| Cod, & Indiv'la. 3% a
To.416

Burplug o oo as
Total 150,075,447

405,111,707,
1146, 912,

surp,, for year.

Total . 150, ll?u A4 1? If.!] 05 (}14 160,053,014

z Includes: Tssued and held in treasury,
and held o treasury, $4,052,550—V. @41, p.

v Inecliudes: Issued

The Wabash Railroad Company,
(Report for Fiscal Year ending June 30 1912.)

Pres. I, A, Delano, Chicago, Oet. 2, wrote in substance:

The property passed Into the hands of recelvers on Dec, 26 1011, The
followlng report, therefore, covers the operation of the property by the
company from July 1 1911 to Ded. 26 1611 and the aperation by the re-
celvers from Dee, 20 1011 to June S0 1012,

1 J48 FOVenne was 528, 354,704, 4 decrease of §1,520,273, o 5.12%:
Rross operating expenses were $23,100,484, an’ Inerease of $784.301, or
WL 010G, Teaving o net operating revenus |.)1'$! 204,280, decrease $2,313,574.,

Aftét deduetinge Hxed and other elarges, inotuding additions and better-
ments aggregoting $S268,468 In 1011-12, 8102, 800 In 101011 and S61,044
In 1000-10, there was o distieit for the late flseal year of 2,864,507, contrast-
Ing with $403,421 In 1910-11 and with a sorplus of $545 710 1 1o00-10,
Tuterest on first refunding mldl X !.l‘llnlmm mortgage bonds acecued for the
12 montha ending J A0 1012, 51,283,000, Iz includeil In the Above state=
ment for conmparat pl.npum.tl ultllulugil not paid.  Interest amountiog
to 3118,760 on recelvers! cortifleates 18 noluded n the results for the year
uldlng'lum- a0 1012,

These very unan{lwrm'tm:. reaults for the year 1911-12 were due hoth to
diminished gross earnings —which other rn%lm.u! compsnics o the same
terrltory have siffercd-—and to an lnerease In expendes, largely on necount
of Increased wiges, new requirements of law, increased price of materials
and a very sey winter,

That the ex lence of the Wabash RE. was worse than that of other
companles may be attelbuted largely to the following reasons: (1) Expenses
for malntenance had logg been on such o basls that no further reduction
was permissible; (2) there was s temporary disturbance of patronage nati-
rally Ineldent to the recelvership procecdings:: (3) siice the recelvership
began considerable rehabllitation work lins been charged 1 as an opérating
expendge,  Thus malntenance of equipment aggregated 444,267 more than
In the previous yoear and malntenance of way $260 827 nmw n total of
$704,004, whieh Under ovdinary operations would have been sprend through

refod of years; (4) In the Inst three months of the year thers hias beenin

i inun smonnt of improvement work anthorized hy the Court

to be {mm for out of [§15,000,000] recelvers” cortiticates (V. 094, p. 853,

12580 Bh, p, 208), l'unu!rlm; many éonstruction tralns, !||1ur[url|u; \'.llll
operations, anid therefor. lner g the cost thereof.

During the flscal year above referred to the rallrond recelved practically
no beneflt whatever frant the large expenditures authorlged by the Court,
for, with the sole exception of the recelpt of some new locomotlves, nong
of the newly purchased equipment hnd arvlved, and the work of constriet-
ing addittonal tracks, terminal facllitics, shop anid bullding Improvements,
&y, had none of [t been complete

OPERATIONS, EARNINGS, ETC,

- 1... 101011, 1000-10,
2,018 2,515 2,hl 2,515

645 067
414 425 480 430
20,044 21,172 23,480

Operations——

Passcogers cartled (Noy) 6,080,020 0,002,845
Pags. earried 1 mile. 850,685,610 384,350,851
Itate por pass. per mile. 1,045 ots. 1026 ot8.
Frelght itons) earried.a. 13,400,700 14,137,443
Frelght (tons) care, Lo, B3, 187,414 B3,3435,240
Rate per ton per mile, . 0,000 CLS. 0.630 ots.
Rev, tealn-load (tong) . .

Earan, per fgt, traln mile

Iarn, per ||:rlss. traln m .

Gross earnings per milo.

Edrnings—

t’msvuvul segmamis . 4 o
Freight . 4, 8¢ 20,160,877
Mnll -:wruw. & 2823 834

1008-00.
Ttoad operated Jung 30,
Equipment-—
Loocomotives . ..
Passenger equipment. .
Frelght cquipment

ana

337..!*‘10

28,850,056

S 000,730
4,117,100
028

A
11,086,001
K3, 530

Taotal 28,264,704 20,884,037

Erpenses— .
Maintenance of way, &c. 3,880,500 3,620,703
Maint, of cquipment.. . 5,312/741 4868474
Traffle expenscs v 53,132 019,043
'l‘rnmiuormtlou i 12,137,308 12, gg:,?g;

897,003
Srotal oo 5, 1[.'30 :1“ 22,300,183 .lo, A8, -,2“
.o, n wr. ex tj u.urus. (74.53) (71,

Net cu‘rnlugap 2 5,204,280 7,517,854 H.:\IQ n:!l

b'Three ciphers (000) oniitted.,
INCOME ACCOUNT,

011-12 1010-11. 1908-10.
3’1 204,280 $7,6017,864 58,340,853
#at, J030 020,873 851,324

- 34,352,850
749,510

- 30,102,160

18,757, ISI
(72.01)
T, 110,840

a Revenue frelght only.

Not earnings. ...
Taxes Aocrued. ...

§7,408,510
874,172

38,272,082

Operating Incoma.
Investments, rentals, &oe

30,500,082
S10,532

37,410,514

Gross Income

1900-10.
51,071,165

Deduct—
Itentals and miscellaneous inter
Hire of cqulpmoent - 116
\vlsllt[om antd betterments. - . 20
MIseellnneous., - - —--co-s
J'.nl.l et on bonds.

nterest on regelvers’ certif

|Jl\'|c|t-ur| on dely bonds, ser =

(#11] o o series l_l_ e

1911-1 HIT!LIL
nE 1

026

3 (‘.u \5&D

lm:fil]'l)ﬂﬂ
(1) 1,060,000

),
GRS .m:

57,000,757 ﬁ'f HI‘I.,‘..n
Balnnee, . _def$2. 864,507 defsios

Note,—Tntersst on 1t ref, and ext, M. bonds acerued for thie 31 AL
June 30 16012, §1,283 000, not pald, 18 lncluded [n” the above
statement for vmn;m

‘Interest on bonds™ in the ye
Includes the Ml Interest on the putatandin
honds™ (amount outstanding on June 30 10711 70
S88,010,687, and'on June 80 1900, $31,476,2438), ..rg. rdedicting s amouns
cqual to that portion’ of the int. pajld on the A and B sieh, bonds which
revertod to the company ax owner of the mnfor portlon of wiel debentyures,
The amount of outstandlne " first refimding and o5 enaions bonds” on Junea o
I‘IIE was 841,021,240, _As above shiown, no luterosy was pald on elther tha

st g rcl’umll!u.. or debenture bonds during the flseal year 1911120

BALANCE SHEET JUNIE 30.

[Owlng to ehange In method of accounting, comparizons with some tems
I earlier years are Inaccurate.)
1011,
5

Total deduetions

s,
1010-11 and 1009-10 Is a net item and
‘At refunding and extensions

2a0; on June 30 1810,

1912, 1010,
Agsefs— 3
Homd wnd equipment. .
‘\l![ulllt' aAnd materials

8

~al7n 480,040 176,732,184 175,

3,280 1,001,625

24,770 4,382,460
[I‘.‘j nlﬂl
1,801,772}
B, 500,000
10,411,128
188,041
10, 1h'§ a1

|ri1ir'q of proprictary, &e., o3
ritles Issued or dssimed in treas.
Ttles Tssued or assumed, pledged

sellaneous Investmeontsa, _ .

Marketable securitles. - .

heel, & L, I5,3- }-.‘ armotes and Int.
Special deposity. - : ;
Migoelaneous. .
Loans and bills reepivable .
Cost of equipment In suspense.
Debit to profit and loxs.
Reoelvers' account—assets collected -

20,410,337 22,880,710

0,816,211 ST
4,468386 4,005,604
774,802
544,000
00,213

5,779,810 0
4 1,000 0

-u'i"u 034

|la=lmerns

Total assets.
Linbil{ties—
Common stook. -
Preferred stock- ..
Bonds .
UillluulIml Li) l:nllk(-r
Li By

;:.u-:.-.

04,200,213
40,200,213
116,068,120 a0, 400

0,807,008
1,773,446
3,044,011
585,680
1,345,156
66,000

Interest, &o

Vouchers and [N’:_', -rolls.

TUxes noerneg

Loans payablo. -

Bills payable. . 4

Additions 1o prope It\ Uirough income
sloce June 30 1907 6

Reserved Tor ncerned :i('[uu'; itlon 2,5

Miscellaneour aeeounts payvable_ 107,3807

Deferred eredly fteims ¥ 'l!l‘; 801 b

Iteserye from neonie or surplis. 700

Revelyers' acconunt-—abliities pald_. 0,7 llr |F}"l

Total Habilltles. .. 53,007,480 238,102,045 220,788,700

8,200
8,256

1
5

3,004,685

@ Road and equlpment 1& nr:\ml In 1012 after deducting reserve forac-
arued deprecintion, 2,864 ).
REQEIVERS' H.l!.ui NCE
Assels ($22,102,2001—

SHERT JUNE-30 1012

Laahifilies ($22,102,290)—
Additions and betterin'ts. -1‘*1\«\” certificates. 510,500,000
Cash : (i 2 &tr., halanees. - 130,000
Loans and bills recely ¥ ! i '~:|. I8 rmel WHECR, . .. 3,000,177
Traffle, &o., 8- 2 laneons accotunta. .. 370,030
Apents and ¢ mutm'tum L. dnt., div, & rents_
Miscellaneons accts = mpt. int.; divs. & rents
Materialg and supplics. . . 72 g acorued .
Advances e 140 Deferresl eredie tems
Prepald rents & nsur. . 000 *Add'ns to prop’y since
Withash f!l{ Habils. llnlul June 30 1007 through

Profit and loss - . .. liteoma
| Wabash RR. asscts coll— 6, 1b3.D7G

*Tncludes 3824,607 pald from procecils of reoclvers' ecrtificatos and S487
pald through Income; total, $625,004; less resorve for acorded depreclation,
SU81,300.—V. 05, p. 068, :l.;.

5oy

Nashville Chattanooga & St. Louis Railway.
{Report for Fiscal Year ending June 30 1912,

.1 1912, saysin subst.:

1 lesg deprecistion
1o rond and equip=
tracks, 5290,652;
$111,058; equip-

The report, dated at Nashville, Oct

Addiians and Bettorments.
of ¢quipment during the year, = f
ment, JTad. Principal It #l & il
l.n("rt,ab welght of ralls, $00,230; ulut[uu bulldings, &e.,
ment, $245,06

Maintenance,~—The total expenditire for m nlntrlmur‘r and Improyvements
was 2,000,106, or $2,032 per year preceding, 31,9
per mife. There weore 69,01 miles p | lald, replocing - 801,
rall: (nlso 7,63 miles of socond track and B.04 miles of slde trao net In-
orease Innll tracks Is 15,13 miles, 072,381 cross-tles and 425 sots of
switeh-tles were used in renewals,

Migcellaneous.—The 3.00 mlles of new track at Hickman, Ky, oon-
atriieted on account of the encroschment of the Mississippl River, was put
In operation Nov. 211911, One of the gew frelght statloos st Memphls,
for jolm use with the Loulsville & Nashyville RE, Co., 18 pow In servieoe;
thoe othicr will be completed about Oet, 1. The new ||||Inn PEESCIECT aml.im)
At Memphils was opened April 3 1012,  The subways at Mississippl Ave. and
Rayburn Boulevard, Memphis, hn\r tieen eompleted.

.{ second track, Waohatohle to Hooker, 4 miles, was put In garvice
Maroh 26: Hooker to Whiteslde, 4.2 miles. April 25, Five milles, Vuloan
to, Shellmound, wiil be compieted about ‘w{)l_ 15. The grading on 3.50
mlles, Wanhatohle to C raver I8 almost inished,  Contracts haye been let
for 5 miles between She wind and the draw ot Bridgeport and 5,21
miles between Bridgeport and Bollvar, The grade reduetion at Stev nr-mn
and the reviglon of the yarcd at that ninl will be eomplated about Jon,
The reduection of the grade for doulla t K betwoen South Chorry "H P,
Nashvile, and Glenoiitf, 3.5 miles; is |:rus: aling satisfoctor iy,

OPERATIONS AND FISCAL RESULTS.
1M11-12 Imin-11. 1800-10.

1,200 1,24 1,230

*nl

238

L8

025

2,070,803

llﬂ.ﬁﬂ“.l’]ﬁﬂ
-M ots.

~These pgi

1808-00,
Mies operated Junedo. . 1,230
g ipment*=—
Lovomaotives
Passenger cirs
Frelght cary
Other cars. . .
Oprations—
Passengers onrripd.
Trass. carrled one mile
Rate por poss, per odle. 2,39 etx,
Frelght (pons) carried G,000,188
Froelght (tong) gne mile 822,358 933 1,472 840,02
Jtate per ton per mile. 1.03 ‘ots,
Gross carninges nr.-rmll-- £0.070
Earng, per poass, traln m, 51.23
Jperfet, traln mile $2.03

$.130,681
126,417,565

2,574,008
108, ﬁlﬂ 165

L8,
5,‘.‘[.’:.!’;7“ r..z:*s.:wn
228,627 R22,135,574
D0 ots, 0.00
0,401
$1.20
51.03

s
108,788, ﬂ‘l'i
2.06 ots,

* Alsoowns 2 steamers, & transter barges, T wharf boat.

hitized for FRASER
p://fraser.stlouisfed.org/
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[Vorn. nxxxxv.

1000-10.
$2,508,305 $2,476,070
8,453,213 7,870,008
716,680 774,707
$11,637,203 §11,122,114
$1,803,673 $1,783,002 51,761,040
2,261,008 1,904,772 1,030,777
425,103 431,358 AL, 207
1,120,480 3,087,927  3,000.251
200,080 280,130 a6

38, -l."-‘!.ﬂ?;ﬁ
'0]

1011-12, 1008-08,

Karainys—
- $2,048,752

Passengers -
Frolght.. .
Mall, expross,

1910-11,
7T

ents, 788,428

Total gross enrnings. 512,262,675 §12,323,563
Expenses—

Malntenanecs of way. ... $1.796.014

Maplnténancs of equip't. 2,227,346

[mlﬂu CXPENECS. . .. <= ‘4G 7
s Illill’l[‘hlﬂﬂll exXpensea

{_.t-.runal

'lat-\l CEpenses.
P.e.ol exp, to carnlngs._
Net earnings
Income from Investim'is.
Other locome

'.1,» 418 .1'.30 704

53,481,851
$038,487

285,004
620,518

8'3 460,149
$‘1]1 220
207,450

Total Income
Diishitrge
Interest . _

(8) 600,070
B0,000

83252

enild on touk fl.l 1649,003
v for doubifil ncots
Additions to pPropoecty. HEM B
2,500,524 §2,39
$050,020 $655,705

52,440,088
51,051,803

Total disbursements.
Balanoe, surplus.

ineludes Interest from noted recelvable,

T 'Other lllrulm‘“ lll -
e 840, hire of equipment, balance, $1748,202; rental

lmrlk i
received .
GENERAL BALANCE SHEBET JUNE 30.
1912 1011.
] 5
G.015°20
7,700
llHl 1

Arsess— Liatdifiie:
Road & equip’
Physical property
Cosll ...
Seeuriten nirned.
Trafthe bl <
Aatn, & o sy
LBila & othier fects,
recalyablo, &o. .
Maria & supplles.
Tief, dobik Memu.

!ll
84234
ol -NI Mis
QI,I, 23 1mnt.
Aear.
3 Taxes nearied
1 | per. eradit ite
5,050 | Add' na o pr
rlr- itie and Loas,

1aE014
1 \I',l |\I

Total

& Alter deducting resoryve for dcerted depreciation, $2,174,683.—V. 85,
D088, 11E;

Bangor & Aroostook RR.
(feport jor Mizcal Year ending June 30 1912,
dated Oet. 15, says in substance;
v wis $3,345,241, an lncrcase of $172.129,

pnlnorease of SUELA0T. There
7 an acepunt of passenger traln

The report,
The eriest (
and tho opordti

I Ineloded in

colllston nt Gri
Eauipment aecgul

and esr for batlist

gil.
g ldeomotlves, 2 gas-electrie-motor  carg

Fopalrs and renéwal
per yard, 780 tons; ny
lipes, 8,000, ﬁlul‘l\:'ltﬁ wera n p:\ !
nipo 1 1 M:h "WuE trestlos, o rEating 110 ln. In
lengthy wore roplaceil with eonerete culverts and carth 1l The .J\*Hl-mil
Lrancly Improyamenty hs arfglnally rl{l“"“”.ntli'll have Deon In part made;
Hn o acotion (approgineacely 7,000 (1) theoe hne been materind reduotion
of ourvatire and gradient matortally insroasing vraln losids for thnt Pt
of tha llnc,
Analiiyiz of Fréight Trajfic (Tons) .
Forest . Conl 1 Yole=  (Hher

Frofuet der, A Frod, Paper.

1100 44 F0,261 151,050 231
JO80 185, 156 ?r} a03 Il?. 26 240,2

AMigenl-
lane . Tolal,
104,413

1,067, 006

0es.
'1Mv. a3
aa0472

1011-12
1810-11 —

NSES AND CITARCES
150810 1008-00

EXPE.
1010-11.
nla

O@PERATIONS, EARNIN

Operatinns—
A\.’crug- LG ——
Pass. sl mwmu}
Pass. (‘

1,007,900 1,018, I 14
204, l'll1. a0 ]DI.H-;‘I llr.!. 181 3-;1. Lt
.14 w18, il el 1,17 018,
36,184 50,049 0,470

06,840  3635,144 3400446

ZA7Z128° 2,204,330 2,122,422

1744, I:.'S& 118,006 13

“i I?a.ll"

£303,260
JO8,689
0,007
ROZ,GH0
120,001

$:,t1l“l ‘a‘?"

l 1 mlo,

Rate por ton permile. .
Oper. rev. p. o, of roud

Earpings—
PAssenger -
Frelgh
Mull,

vice,

1.1
$0,106
2031,20

2,000,505

G740
S04 I‘} "H
Operating 1 e
Malnt. of way & triiet.
Maint. of equipment.
Trafflo expenses. .
i mnsporl.iliun X pensics
Gengral exponses. .. .

001,687
L6, 096
31

8"I 169

24140

il
1,066,528
137,407

POPRE e - - l-.'.l‘lﬂ\"n-‘
I’&'r cenit oxp, Lo earng. - 0:4.23)
Net earnings
Other Income .

sl.;:m 168
04.48)

278

Ul‘i 471

51, al? 000

345,841
1,070,480
4,238

$1,277,982

$20,012
065,777
500K
161,040
:!:..ur,o

ul 1..: ho(\
817,820
#35,038
1,796
29,422
100,400
$1.202, Uﬂl S!.HH‘-.l‘ﬁ‘.
mir§85,018 sur.§43,075

$110.,403
I’utt‘l‘l‘at on honds- 1,000,480
Dining-ear defict. ...~ 40
Improvements & equip.
Interest and dlseount
Dise, on securities sold -
Dividends (456

Total - --
Balaneo

—eooo- S1.411.030 51,300,017
def. 864,387 sur:$J8,053

GENERAL BALANCE SHEET JUNE 20.
1012, 1011, 102,
Aseli— L)

5
Road & enuipm't 27,584,055 27,360,003 | Caplti) stoak - a3, Ill‘{ 000
Nor, Ma. "~P1pnrt Bondsdenr trumts. 24,461,000 2
R, stock. 420,000 Lonng & bills pay. 1,188,522
Cash 11| Tratfio, &e;, bais. 17,886
Voughers & wages 239,084
Matored dive,, Int.
de rents anpald.
Miacel, aceotnta, .
Iys, declared, Int.
& rents not due. 3
Approprinted surp.. 161,940 161,040
Profivandlosa__ .. 280,405 832,088

30,101,276 20,201,351

1011,
-
3 108, HUII

Linbilities—

1
130;530

247,180
150,821

314,760

a56,607
230,025

182,721

g
Mizeel, lrmrmtn

Dizcount on bonds
Speelal deposita.
Othdef deb, [fems

J0,101,
—Y |l.l‘l 1038, 418,

‘4'l'i 202603511 Total ...

Norfolle Southern Railroad Company,
(Report for Fiscal Year ending June 30 1912:)

The report shows the following results:

warkings, &é.—Total operating revenue was §3,284,824, an Inerease of
$3290,153, the milgage operated (808) belng tho & ¢ o both years. On
the other hand, the total oparating axpenses inote _8240,001, the ingome
from outside operation decreasoql 3 120 and from other ouroes decreased

2,205, while taxes Increased $10, s interest on funided debt Inereased
561,416 and rents and other dédue! s Inercaged 512,687, with the result
that the net cor porate Ineome was $688,104, or a dedroase 'of $22,346. There
was pald In dividends $320,000, agalnst $240,000 In 1910-11, leaving as
surplus for the year $208,104, azalngt $370,450 In 1910-11.

Operatlons wers materially affectod during December 1011 and Jan,,
Febh. and Mch, 1912 by the almost anprecedented adverse weather condi-
tions, causing arcduction in the general revenues and inercasing the expense
of operatlon and malntenance.

Comparison of Gross Operating Revenues Per Mile of Road.
1010-11. LH8-00. 1007-08.

24,804 34,155 53,016
The statlstics of traffle handle || l|| dson with the previous year
Tons of frelght earrled Incre oI one T Inereased
yo pnssengers carrled Ingrensed 11,0 sntite one mile Inoreased 6.04% .

Mainténance of Road and Equtpwient (per unit owned).
1011-12. lllll'l]!I 1011-12, IDIf‘iI
reS1,580 - & wtrte,, ;u'l m S648 366
' ] NO_ 105,228 l?l.-lal
slflglh Lt 1) Tiley i
Soand, 2,49 rulis pyRter B
GO0 sreel umh rfratie 60, 00-11, r-n ne-
LI mmm- the year. “Adilltions anid
JA02 Loy equipment.

hotte mu:rm
15 of 1% cach wers

Dividen s —Four
deelared during the ye
Acqutsition, &e.- —I:lurm-- the fgeal yoeap thi pompany o Aulred all the
apltal stoelk of the Ralelgh Charlotte & Southein Co,, In which com-
W were vested the prope rtles and frar wew fornierly owned by the Ita-
lelgh' & Southport Ry. ntord & Troy HE, Co,, Durham & Charlotte
RIt. Co., Abordeen & Ast Vel i RR. Co. anil 1\ lesanholdl Interest In the
Carthage & Plochurst I, Sinoe June 30 the € has ,il's!ulrui the
physelenl propo g of the Ralolgh Charfotte & @ Ca., whieh
wives It a lne of road from Roaleleh to Fayetveviile, ad and
Troy, Astichoro to Abendecn and to Plnehuirst, v 2 miles under con-
structlon from Varlna to Colon, a totul mileage of A contraot has
been ok foran extension feom Mt. Gilead to Ch abiont 54 miles,
the most I por=
. N. QL the Inrgest
sl North Caroling, Wa beotleve th of rosd will greatly
age the valuo of your nroporty. (V. R.)

iphided Lelt —On i 11912 56,000,000 1 il igold notes
datedt Jap. 11812 were ssuoed anl mhl to I y e itisition
above addivional 1ine f ot and for the purchase
$OED4A,000 par value of ticso notes werd cancualed
50,000 cutsts T T 19121, and a i anount
¢ Soubhern BRI st and refunding bonds' wera tssod
2 the campany for its pot e of flye new hlirullmlh‘{'s

’ The amount of ots g “ et aud refunding!’
Londs as of JJithe 30 1012 was 36,381,000, as com pared with §n, ‘11? 1no for
the previous srear (Vi i l- i 111‘ tatal fopded debt dune 30 1012,
exolliglve of honds owt 19 5 L, DOZ.000, {neliding rrliw
mobes And hnnll'i nfore ItEL. ‘._ ns, 31,600,~
ano, and 1 \l I, 58, $050,000.
tment has heen
1 other

e GO0 now hox

Bt
Al epi
in m1 effo slve people fre
it agrionlturs H tirm north  Coroling,
s A 4 3 + At the land
hoth Plesburgli and N. Y. } vanxhibit wi
sl the State Fale at Columbus, O, nduoted ho
wrsions wore operntod, with vory wlta: A subatan-
rof theae hom |Iu'r': have sloee located !n this geotlon and
arrangting ta 4o so [ the neur futire,  Sucoess His also avtended
llh' ui‘unix of thilg lh‘u.\lr.uh nt to Inoregae the Ullllﬂl‘- l‘l‘l' oerae.

OLASSIFIOATION OF TONNAGQE—PRODUOTS OF
Muhifoe, Miscel,

14 11,8054
202, M6
178,407

Yoar—
IRk =A s .,71;-170

1910-11- = 2
1000-10 |1J- .:5 205

Agricultire. J \nflrr; Ha. Minns,
15

Forputs.
180, i’lh 3

s B
40,078 810,

TRAFFIC STATISTICS:
1011=-12. IN10-11.
008 (i

]

1R00E-10.
08

T 68
nge R T A 124 121
Inl.'mf:nr-; e R R 2,087
riine, Eu: oars, r: {4

2,860
58

1,000,038
47,808,000 44,448,760
1,604 gta. L.0610.0t8,
A0 1,483,100

o nnl 110, 7&2 L6038

2.074,120
50,044, BAS
1. nf? GLETS

2,211,007

.o
Hed ofie
ved per ton permlle
tons per traln ml =
evenue per mile. —o s

]
1,018 218
15782

85,402 84,407

54, Hﬂ-l

as-ubove pndine 30 1012 Inelides 15 - locomoatives leased and

sprer, freleht pnd company’s serv The company, also
I steamboat and 1 ll e

-u'«'m‘;a\f'.f'.

Stz

5’ 18-) [ m

A48l

1038 0

87,070

53,284,824

£304,142
A, 780
A1, 808 48 H20

1 0BE ST 812,000
00,757 i 165,230
03 §1,0064,703

(02.04) (61.88)
$1,123,578 $1,025,077
Cral,824 Dab. 5,601
70,084 72,640

_ 31,108,671 81,062,710 8047,307
nln_.ﬂus ik ml 18,707

$1,200,270

97,020
-m.m-l
465,17

quipment
J41 cars lp 'p
owned 11 barges, 0 car foats,

INCOME
NL-11,
$I i H (fth)

il 800
l.'ufl.l'.:tﬁ
ks

1000-10,
1,840,685
0672231
100,371
21,183

2,000,470

SH06,800
332,165

Henentes—
I.

d miscellancous. - - -
am operations. -

S.’I.!J.’i.’r 67l

| cnanee of way, &o

Mulntenance of '-qulumcn
Tralfllc expenses. ... Y
Transportation l}lmscs, = =
General expenses. . =

Tatal
Per cént gxpenscs o unmln
Net unrnmaf revenne
Outslde operations, net.
Taxes aeoraed=- -

$2,070.324
a3

=0 30 "ns 500
1e0.8,70%
G003

Oporating Income..-.-- ..
Other Incomo.

P, &

$1,122,810
$904.508
413,576
876

006,134

$00,345
205,100
803,014

Cirosy corporate focome
Deduct—
Rent, lease of road .- - -
Iire o ipment. ..
Interest on honids, &o.. -
Other deductlons .. ...
Dividends

12 917
2M5I820,00001 11240,000

$030,097  $742,300 §1,000,308
Balanee .-.-. UESZ00, 512 sursd70.460  dersad; 2ot

n Other income in 1911-12 ($102,808) Ingindes $57,1890 from Investments
(of which $50,000 from $1,000,000 Jolti L. Roper Lumber CO. 8t0ck),
398,537 from loterest on loang and acenunts and §1,328 froni mistell. sourees.
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INCOME ACC™T JOHN L. ROPER LUNDBIR CO. YEARTEN D, JUNE 30,

Lot0-11. 1911-12 1910:11,
S1,500.004 [ Total [boome ... $297.077

L 0T AL ey, tax,, dopr. . &o.

3 Balanea

Net sarmings. . . F174.4600
el rofie Lland s

Othes eoit. .o 0l

$127.010

2150871

rninst L1478, -

Totul [ncoime. . . 8227077 200,501 Tat, Lo sur, noa't
The lumber, logs, &o., & FETCEALS 1772200018,

040 16, lo 1010-11, Py MIlad of the Lumber Co. suyd In sil-

stance: *The re Inventary of the stiaoding timber dnd

agrioultural land an Inorenso In' the suwrpius nccount of
B8 E72. The expor Ly tmber (whicl

was Ineluded i operatin

dueted from the total opog

gontine, tho pesiiis for Hlie

BALANT

1012, 1012,
: =

1011,
3 3
16,000,000 16,000,000

Hftier—
71 Capiui) ptock. . .
Funded debt €

Iy, & Lo

fon) .o o SIS 000 £1,373.000

Trallley & .. x 25 49,765
Vouel. & woges. . ¥
ks, ded:, due
M, hoo'ts puyle
Atdrd Ing.y

&l
Taxes
Dt ored
fteserye
sorplng

Agrelr—
Rond & equip. - alf. 0y
Roal est, not nsed

[o] e

Lensedrad, .., .
Ady. to proprie-

tary, &0, 0o
Beeurs. of un

i & other oog

Plodegsd &

pledged 0 AT7, 040
Coaah oo - L2LL.663
Mar'l & suppljes
Misee. neo' 14 rec'le
Accried Ingome
Upextin, dlze, on

funiled debt
Bpeoinl donosits . . o !
Ot derdeb drems  120412)

Total oo was 31,004,740 28,072,021

400 005

. ..
Items_

il
L85, 000 i,

Total e == w ab 8 004, TA0 28 (671

a Includes road, 317,207,212, and equlpment, $2,750.314, and 375
for general expenditiures, less peserye Lor depreclatlon, 506,830, b Beserve
to meet unadusted clalms and finds held in sugpense of the old company,
=V. 0b, p. 1040, UGS,

Gulf & Ship Island Railroad,
(Report for Fiscal Year ending June 30 1912.)
Pres. J. T Jones (Buffalo, N. Y.) Sept. 30 wrote in subst.:

flegnits.—Although, In eommon with other rallroad corporatlons In the
Gulf distelot, we hayve been affected mdversely by serlous strikes and unusual
ralos “and overflows, wh fer ¥ Interfered both with transportation
and lumber production, th i St I operating revenue was only $24,060,
or 1.20%. Operatlng expenges show an lneresse of $47,083, due to hlgh
cost of labor and materials, extrdondinary répales iocldent to the floods,
and expenditures Incurred in soourlng a more diversified tonnage, The
reductlon, therefore, In net operatlng revenue was 571,133, Nevertholess,
alter deduotions for malotenanes, sinking fund sod Interest requlrements,
the accounts show dsurplug for LG year of $204,570,

Requiramenta.—It hng become Inperative to pravide addittonal facilities
at Gulfport for mm"‘i care of the export and Import tonnage which 18 now
belng offered and the Increase which it 18 belleved will follow the completion
of the Panama Canal.  Expeaditiures will be requlred also for other lmn-
provements In connection with the pmrmrl'.f. Your company 15 already
engaged i the construction of o lange wareliouse 8t the gouth end of tho
present pler, which Is to be used for the storage of commoditles awalting
export, and also In the constnictlon of a pler and approaches thereto on
the west sido of the anchorage basin, whioh will provide durlng the next
year 1,000 feet of additional wharfage. It has been deemed” advisable
to meet the cost of these Improvements out of income.

Attention Is called to the absenee of Hoating debt as shown In the balanes
sheet, and the fact that none of our equipment 8 subject to car trusts,

Development of Territary,—In Sept. 1911 wo established an Immlgeation
and Industrial department.  Assoclations of truek growers have since been
Tormedd at 13 polats and 4,500 acres planted: two canning plants have been
started, and also o wood-reditotion plant, 1t I8 esthoated that these in-
dustrles will produee ebout 876 cars of revenue frelght per season and that
tho factories will employ sbout 100 persons. The department has also
been instepmental in !mtuci’nﬁ about 200 farmers and thele familles to settle
on and work the “eut-over” lands tlong your raliroad, and there has been
formed quite a deman  for such lunds,

Gulfport Ifarbor—While the movement of lumber over your road In-
creased somewhat, the lnmber handled over the pler at Guifport decreased
about 119, from 342,211,080 [, 1o :I(}-I.ISQ,UUI[; ft., caused by Inablllty
to secure the necessary vessels for carrying lumber.

OPERATIONS AND FISCAL RIES ULTS,
1011-12, 1910-11, 1009-10, 1008-00.
Average mllos operated | 408 207 $07 207

Operatfons
Passengers oarried 1.

Passengers carrled 1 mlle 15,641,107 14,510,085
Rato por pass. per mile. 2, ! B02 ots, B ot
Tous i’ruigm moved, ... 1,201,858 205,281
Tons fr't moved 1 mile® . 80,720,808 85,400,813
RAate per ton per mile®. . 1,065 T0% ets,
Ay. train load, rev, (tons) 2 274
Earns. per pass, traln m, 30,00
} 4.00

36,587

048,600 85,0805 A8, 005
L1107

Earns, per fraight tr. m .
Grogs earns, per mile. . -

Gross Earnings—
Frelght.

Passenger
Mall, express and miso, _
Other than teansporta’n

5
1,454,787
405,384
04,788
52,031

2,006,700

]
1,405,503
351,882
82,023
33,006

1,875,106

5
1,427.620
404,531

50,254

40,703
2,004,076

Taotal oper, vev______ __IJ?_RZ.‘?-W

Operating ELponiios—
Malntenance of Wiy, &o.
Malntenanes of cunh\‘g,
Trallic expenses :
Transportatlon expenses
General expenses. —

263,817
385,670
10,2456
570,885
06,135

1,358,830 1,311,753
(6851 165.27)
B2a,004 605,007
57,8583 60,423
634,614

Ban.021
12,008

12,880
578,007 647,512

205,738 305,841

S16,238

86,704
1,407,218
(75,12)
463,078
61,217

404,761
702

103,513

Operating lncome

648,100
Other Incoma.

14,170
a62.300

Total Income. . . 412,463

Daitucl—
Intercst . ...
Sloking fund. . oo
Hive of equip.,rents, &o.

312,762
40,810
11,734

Tatal deductions, ... 474,330
Hal., surplos for yoenr. 201,071
Dividends - .cceeaeaan. (2} 135,000

* Not Including company's fréight,

200,838
40,810
14,243

371,021
201,430
(4)202,500

331,487
A0, 840

4,068
(4) 242,500

CONDENSED GENERAL BALANCE SAERET JI

1012, 10 1911,
5 ! ]

0,750,000
6,000,000

Arsely—
Road & cquip't
2 11, Invess'ts

5 ]
-*12 006,687 12 0,750,000
JTIR 0, Q00,000
174,040 -
ol
1562 400
85,3156
492,522
| oLl arcd it eoas
34,504 | Sinklng fuod .. ..-
Frofit and loss. ..

20,180

TotAl oeos oo 18,872,054 14,800,011

* Ineindes Investmon
and egquipmont 81,7 4.}

1007, 377,001 (n road, Cr.

tar wecrne! depreelation, L0266 600, <00,
Ann Arbor Railroad

(Report for Fiscel Year ending June 30 1912,)

Pres. J. Ramsay Jr., N. Y. Cily-Toledo, says in subst.:

e +.—The B opcrating revenues. o
S180.708; In In intérest poil other
chilrges of § resulting in S180,2484,
Incrense of 517.138.

While the Ineresse In frelght revemie was 0,37, Lhere wis an looreass
In" gumber of tons ol frelght handied one mile of 17,6 v With o deoréisa
In the rate reeelved per ton per mlle of 4-10 of one mill, or 7.07% . Had
Lhe average rate per ton jlwl‘ mile been thie saine for  as-for 1011, the
T fegm frefaht traffie would have bocie 5114, 248 an It wan,

or reventes showed an lncrease of 10.20
fi shown almost a continuot
30,0069, against 54 4172 L7568
enues have Incre fron S5 for 1900 o §2,-
1012, o galn of 3408, y OF 20065, The year 1012 wax tho
the gross earnings belng $116,728 above the next highest

Total - -

N JIRT (rond $12.207.160
Lnvestment sinog June 30
nt, §63,0604); 1658 reserve
W8,

anfnereonss I
inoame of A70,
net porporate ncome of

tables show
WS corparate
an

Ve ) I
1812 ghow Al Incresse

'he gro
200,245 1o
eoord  year
year, 1007.

Taxes for 1012 amounted to 24.2% of net revenie, ng eompared with
2795 for 1911, When n corporation ls' paying an average of 8% of Its
R revenue and over 209, of Its net camings (belore deditoting taxes)
It s gertqinly belng well taxed.

“Transportation expenses” were very greatly Ineressod by tho un-
usially sovere winter, extending from latter end of December well into
-'\fll'll- This, with the frequent snow storms, resuited i a oomplete blogk=-
ade of taflic on all lines, partienlarly at Toledo, resulting In tratflo opera-
tons under the most expensive conditlong—overtime, rednced’ engine
ading, luore » In per dlem, &o., &n.

The capital expenditures for additions and betterments aggregated
734,240, of which $333,670 was for equipment.

The frelght equlpment wos Ill!:rn.-.ru;m!'I by the rocr-f[n af 580 ears, with
total tonnage capsolty of 23,200 tons, There were 21 old light cars put
Into company serviet and 189 obsolete cars sold and destroyed.  Total
capacley of frelght cquipment June 30 1912 was 105,235 tons, an incresse
of 4,300 tons,

Great limprovement Has been made In the condlitlon of the track ty the
placing af 43,3 miles of ballnst, 218,550 tic plates, 111,600 cross ties and
000 tons of 83-b. steel rall.  Durlng the past ten years 214.3 mlles
of new rall have been hnid 1o the track fabout 74% of the total main track
mllesge) as follows: 100 mlles of 70-1b. rall, 33.5 miles of B0-1b, rall and
8(.8 mlles of 85-1b. rall., Practically 5095 of the rall now in tho track 1=
less than & years old,

The results of the u_llcrnttnll Of car ferriesd were more satlsfactory than for

the previous yesr. ‘he gross revenue to the company from  transiako

rn—luisl. Lralflc wos §752,622 for 1912 (or 46.64 %, of Its total frelght revenue)

anil §624,861 for 1011—a galn of $127,770.  The boat proportion of this

revenue was, for 1012 $160.653, and for 1011 $140,263, Thero was an

nereass in expenses of $25,080 (17%), witlh an Inorease of 2,615 loaded

oars handled, equivalent to 10,27 %, The deficlt for the year was $6,940,
agalnst §6,337 for the previous year.

OPERATIONS AND FISCAL RESULTS.
1811-12. 1810-11, 1809-10.
202 292 292

Passengers carried. 1,089,353 040,002 Adl.422
Prss, carried 1 mile. 31,367,612 28,787,700 26,850,300 25,231,925
Rate per pass, per mhl 1.72 o8, 1.70 e, 1,74 ers. 1,78 cis,
Pass. earng, per teain r 77.02 ots. 90,24 ots, , te,  00.08 cls.
Tons carrled (revenue) . 1,045,977 1,775,201 1,737,184 1,614,810
Tons eare'd 1 m. (rev.) . 274,071,805 233,802,608 250,223,310
Hate per ton permille. .- 0.526 cts, 0.500 ets. 0.505 c14,
Fr't earns, per tr, mile. §2 34
8,359
463

1808-08,
202

Mlles. operated . ______
888,200

Gross eamns, per mile
AV, tong per traln mile
f_:lmnainu receniues—
Prelght ...
Plssenger - co.. .-
Mall, express, &o

Total

Operaling expensss—
Maint, way & structurcs
Malnt, of equipment. . _
Traffig expenses. .. ... =
Transportation expenseta
General expenses

Total
P. ¢, exp. to carnings. . .
Net operating revenue. .
Outslde operations (oet)

5
1,148,710
450,324
111,437

1,708,480
254,718
103,860
48,214
662,157
48,350
1,187,313
(70.08)
611,167
27,280

538,417

5
1,204,661
467,430
124,068

1,850,150

208,308
246,403
40,051
642,800
6d,222
1,208,768
(09.07)

3
1,323,944
400,488
120,184

1,834,610

200,444
245,415
45,081
666,734
85,104

1,305,368
(067.47) 3
620,248 657,401
defs, 188  defal,oqn

n21.0682 536,300
167,827 147,067 147,967

454,236 .S;H.SMI. 390,450
62,538 72,775 84,0092

506,074 451,158 478,542
10,741 4z,634 174,643

280,000 280,000 280,000
62,187 28,242 1,655

5,087 Lt e
4,133
Total deduections. ...

460,451
Balanee, surpius 18,001

* Other income Includes In 1811-12: Joint faclllties, $42,193; lap on
seourftics, loans and accounts, $4,352; niigo, 84,081,

GENERAL BALANCE SHEET JUNE 30
1013, 1011

641,173
132,14

2,120,384

238,040
236,078
60,442
800,711
03,568

1,410,448
66.04)
700,036
def7,679

603,307
167,827

525,430
*5i1,220

576,058

Net revenue.
Taxes . -

Operating lncome. .. -
Other loncoine

Gross Income

Deduct—
Hire of equipment_ ... _
Interest on bhonds
Interest on equip. notes .
Appropriations & res'ves
Betterments

a0d,a72

360,868
180,284

163,140 84,205

il

112,

Angete— 3 &
Rond & equip't.al7,052,.807 18,337,200
Bedurs. ssaed or na-

sumed—pledged 1,000,000 1,000,000
Other securitles. . 133,738 205 470
Ciah o 136,637
Remit. in transit. 81,182
Mat'ls & supplles. 157 567
Ady (DUT & Ry D ¥ 230,
Jackaon Ahn Arbor

& Chleage bonds 7000
Miscellaneous (o 197 201

19,008

Cusli for pureh. of
750
184,539 191,255

new pquipment.
Oth.def .deb diens

Total - oo ... 1,176,671 10,160,414
a After deducting reserve for poor. o

453,840

00 | Miseell, Hnbillvies.

Lialiilitex—
Preferred stock
Common stock
Mortgage bonds. . 8,000,000
Coll, trust bonds. . 600,000
Equipment noves. 1,005,000
Loans & bills pay- 120,000
Vouehers & wized, 200,140

£
- 4,000,000

]
4,000,000
« 200,000 - 3,250

250,000
£.000,000
000,000
1,161,000
110,000
245344
53,050 30526

102400 101,743
62,016 81 857
5069
25 7.022
1088007 1,560,070
19,176,871 19,150,414
epree’n, $142,270,—V. 93, p. 1183,

Interest matured &

arcrued __
TAXCS aeerund .
Traftic baly,, &e. .
Dt eredlIn foms, .
Profit o loss. ...

hitized for FRASER
p://fraser.stlouisfed.org/
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Duluth South Shore & Atlantic Railway.
(Report for Fiscal Year ending June 30 1912,)
Results of operations for several years were as helow:
TRAFFIO STATISTICS,

perakions—
Aver, mlles operated .
Fevenue pass. carciod
Hev. pass, o
Rate per pass. per mioe.
ey, Irelght tons carrled

101128,
[

e
780,249

riled 1mllo 87,653,013
£.460 ota,
3,413,830

1io-11.
00

785,622

1900-10,
605

719,16

30,231,
2,510 cts,
3,605,400

87,331,117
2404 ots

willes, has been, at the date of this report, put tn ¢éondition for the heavier
type of power which was Intradueed duving the year. The malo line wack
has boen otheewlse strengthened also, 4308 tons of new BO-1b, stecl rall
héing latd (o the Indiagapolls lne hetw Kirklin and Bely Junotlon,
28.35 miles: and sinee tho close of the year 7,000 tons of adititional 0i-1h.
rall arg Iu-hlr lald 10 the main lne between South Hammond awd Monon,
about 50 miles, all roplaoing 7a-1b, rall, 324,917 new white odkor troated
ties and 41,502 yards of new, ballast wers put In traclk,

The automatle bloek slgoal system between the Ilinols State line (Ohi-
cago) snd Massachusetts Ave,, Indianapolls, 161,04 miles, was a1l In service
beforedan. 11 Sinoe June 30 a conteact hag heen et for the extonsion
of this automatie slgnnl system from Monon to MeDoel, 133.1 miles.  Four
new stone pnd brlok station buildings wers bullt at Hammond, Rensselaee

&,
Tons carcled one mile. 230,353,643 228 4
Av. rate per ton por mile  0.3835 ots. 0880 cts,

INCOME ACCOUNT.
1011-13, 1910-11. 1000-10.
-- $1,718,715 §1,0065,880 51,72 12
d42,081 J40,704 11
020,002

240,460,700
0,857 cts.

and Bloomington at an aggregnte cost of 63,301, of which o part was
cartlod over into the new year,

Rolling Stock.—Nine new Mikado type frelght engines, having a welght
of 887,000 1bs. and o maximum traotive power of 53,046 1bs,, were aeguired
and Illlt in serviee at the ensd of the year, 10 olil locomotives being retired.
Pending the strengthening of bridges, the full benefle of these greater unlts
ol g:nwf:r was not reallzed untll after June 30 1912,

4 | freight locomotives of the

Karnirgs—
Merchandise frelght. .
1ron ori frelght. .
Passenrer

Sixteen additional
yme type and power have sines been talien into

Mall, :.-.‘ju'r.'x.-} a

161,687

068,083 916,12
170012

168,151

Total revenune
Iepenses—
Maint. of way & strue..
Malnt, of cgulpment. .-
Traflic
Transportatlon _ =
General expenses. .-

$3,1562, 475
S570.700

300, 164
1 d

$3,302,147 52,719,338
527,083
261,450
107,009
1,103,180
70,016

§3,148,518

$512,170
408,

118,982

1195810

§2.821

78,401

Total expenses
Percent of exp. Lo earns.
Net pperating revenue.
Outside operations—Not

Total net revenuc
Taxes acerued. ...

$2,805,101

(75.98)
767,414
1,369

700,673

217,418

§2,200,248
(08,72)
1,032,800

8,501

$1,070,518
(72.70)
730,820
7,800

$1,001.400  $747,680
225,018 2030800

$2,200,041
{(72.07)
870,477
0,428

S888,000
215,180

gerviee, releasing from hes

v service seven more old engines of Inadequite

$543,205  $673,728
38,704 B2, 144
$582,010  $725,870

876,001
500

$515,672  3544,080
49,930 146,200

j ;:'-EIELE!]&
58021805
28,037

5801,742
$201,447

Uperating Income. .
Other Income.. .- .-

$805,612
$870,210
71,117
S047.800
S81,824

Net Income. .. - -
Leduct-—
Interest on bonds. . .
Other Interest.
Other deduo, (rents, &e.)

S871,257

Tatal $043,566  $040,335

fals 3361,547 2200165
BALANCE SHEET JUNE 30.

1012, 1011,
5 5

1012. 1911,
Liabilities— £ 8

Common stock.- . 12,000,000 12,000,000

Prefarred stoek. - 010,000,000 1

Funded deby 23,212,000 25

Tratllo, &e., bals. 149,861

Assels—
fond and equlp.idi, 762,300 46,772,602
Stoeks other cos. 1,100,917 B1,100,017
Mide, Investmenta 115 72,600

5 7,154
Cash .. S. 148,103 169,270

M, R.RR. . Voushers & waged 483,771

notes Ino breas 217,084 | Miscell, fcoolnts. 3

"Fratfle, &, bils . (G Mutured Interest . .

Alaterinl & supplies 27T 004 L ALOL, ear Lr. DoTes.

Agents & conduo. V1,408 | Aceried intorest.

Misee] Inngous ... 210,101 | Acerued faxes, .

Eq. tr. redemp, 1d. 30,008 | Def. ered, Items. -
Oth, det, deb, ems 10,508 1,881
Profit and loss. .. 4,001,350 3,679,115

63,260,751 52,631,700

198,765
ST

1305
W42,503
102,164
217,208
26,853

0,31 0
180,213
271043
107,000

Total ‘otal . .. .. ..03,260,78]1 62,6

@ After dedueting reserve for acerued depreciation, 5420217,

h Stocks of other companics Inelude Mineral Iange RR., $7561,000;
Lake Superlor Term. & Transfer Ry., 370,800; Ste. Marie Unlon Depot Co.,
$87.500: N. J. Bridge Construction Co., $250; Mackinac Transportation
Co,, $237,372, and South Shore Land Co., §3,000,

¢ Trafflo, &e., balanees In 1011 are stated as a net lkem . under liabilitles,
—\', 80, D.818, 361,

Chicago Indianapolis & Louisville Ry. Co.
3 3
(Report for Fiscal Year ending June 30 1912,)
Pres, Fairfax Harrison, Chicago, Sept. 17, wrote insubst.:

Results —Gross operating rovenues tnoreased $318,774, or 5.12%: but,
on the other hand, total operating expenses increased SH518.049 [(12.795),
taxcs Incrensed 59,008, other Income decreased 34,785 and fixod charges
Incrcased £87,668, so that the balance of ineome over charges deor tsed
from $712.587 to 408,160, or $303,427, Diyvidends were pald as nsual,
nggregating $541,250, viz., 4% on the pref, stock and 3 4 % on the common
stook, and charged to proflt and loss,

The winter weather after Jan, 1 was unusually gevere and protracted,
resulting serloualy so Iar a8 operating efficleney was concerned, while thae
suspenslon of conl mining In the Tndiana mines for two months not only de-
priveid the compuny of révenue from tranaporting commerelnl coal, but add-
ail heavily to the expense for fuel. A further burden was the adverse
balanoe of car klre, The tealfie had outgrown itasupply of ciqulpment, malk-
ing Inereasingly necessary the uge of forelgn ears, a condltlon which led to
the purchage of the addiclonal cars sequired or ordered during the year.

The passenger traffle has continued to make a wholesome growtl, show-
Ing an increase of 4.41% 10 revenue over the previous year, and, for & S-year
perlod, 23,78% . The greater part of this tratfle 13 highly competitive,
The earnings of passenger tralns have, howover, been adversely affected
durine the year by arbitrary rednotion In the allowances for transporting
the malls,  The reductlon of mall pay was 320,800, which was (n pare
offset by an Ineresse of $23.881 In revonue from exXpress.,

Funded Debt.—0n Oet, 10 1911 there wore creatod, 1ssued and sold
%740,000 of equlpment 43§% gold bonds, serles B (payable In seml-annual
Installments to and uel, Oct, 15 1021), In part payment ford loeomotives
and 1,000 steel conl ears, which cost $1,073,500: the remalndes of the cost
wns pald In advance out of treasury funds, (V. 03, p. 11050

There wers sold durlng the year, to be Invested In additlons and bettor-
monts, the $1,558,000 of refunding mortgage 5% bonds which have been
held In the treasury (V. 04, po 1L18) . [AS to offering of $2,000,000 gunr-
antecd 1st M. 63 of the Monon Coal €0, early In 1912, ste V. 08, p. 620, 007.]

Gaonl—Monon Coal Oo ~—1The lnerease of 5.01% In frélght revennuo wias
lakzely In ooal, hut the coal traffic from the mines of the Monon Coal Co,
veforred to In the lnst anuual report bad not been fully developed during
the year peniding completion of arrangemuents for servied of the mines. At
the vlose of the vear these arrangoments had been effected, partly by tho
gonstruetion of an extension of the Inllimuq!'mlla & Loulsville line, 4,47 miles,
and partly by trackage arrangements with other rallroads, 50 that at the
date of this report therallway serves direct slx mines ot Monan Conl'Co, of
an average potentlal output of 6,000 tona a day. (V. 04, p. B20,607.)

Physical Condition,—The total charges to additlons and battorments
were 51,480,548, of which 3808877 ropresented new capltal financed through
the equipment trusts, scrles A and B, and the temalnder, SH71,671, wis
the Investment In the property of acenmulated Ineome, the charge 'Uviux
whitt 18 now koown os “‘cost of progress,”  We Invested during the twa
venrs sinee June 30 1910 $1.175,000 of new capithl and $000,108 of ac-
cumulated Income tn additions and betterments to the road and canipment.
This meang that of the accumulated Income the stockholders have recelved
Io dlyvidends 614% and have put beek Into thie property 9,29 upon the
common atotle durlig these two yoars,

Furthermore, ordinacy upkeep hag been well malotained durlng the year,
a8 will appear from the fact that the expenses for maintenines of wiy per
mlle of roml wore 31,560; for malotenanee of equipment, 52,8658 per loto-
motive, $45.50 pec frelght teain car and 3603 per passenger traln ear. The
chariges to molntenanes of way reffest somowhat the neeessary prepacation
for heavier power by thie construction of heavier steel bridges, of which 18
(ngeregating 33 slpmnn wore ereoted nnd 8 were reinforoad anrl'ng thie year,
Twonty phle bridges amd box ewlverts have Leen replaesd by stone box
enst-lron plpe, concrete pipo and corrugateld pipe culyerts,

Other work. of this eharicter was In progress nt the olose of the year, aa
the result of all of which the main ling between Chicago and MeDoal, 221.5
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power, and three additional heavy PaclSe type passenger englnes wers
acqnired, thus Increasing the units of power tp 148 acomotlves with an ag-
gregnte tractive power of 4,707,475 1ba., n net lnerease of 11 locomotives
and 831,050 1he, of tractive power lover June 30 1911, This affords an op-
wortunity to offset some of the current burdens of transportation exponses
e lnereasing traln loads. 1,000 new stecl goneral gervice gondola onrs wers
aequired, chlefly for the coal trade, and 1,000 new stesl framae Dox cars
were ordered for delivery In the autumn of 1012,

The company 15 now for the ficst thme in years cquipped to handle o
large frelght business cconomically.

OPERATIONS, BARNINGS AND EXPENSES,
1911-12. 1410-11. 1900-10. 1008-00.
Miles operated Jung 30 . 616 616 G16 616
Operalions—

Passengers carcled oo

Pass. carried one mile. .

Rate per pass. peranile. 1,863 ots.

Hew. frolght (tons) carr. 3,858,084

Fet, (tons) earried | m G15,420,.400 48
Rate por ton por ikl 0.820 ota,
Avre: train-load (tons) . 307
Barn. per ya:;-c,tr:liu mile 51.14
Barn, per figt. train mile, 52,54
Elsl'l.f)-l?

1,807,040
75,008,705
1,708 cls.

2,061,152

2,160,716
86,436,178
1,824 ot:

2,085,474
BEA58,053

1,800,220
B0, 040,004
A10 ¢

@, 074,802 52
LB36 oLy,

3248
35,009

5
1,840,647
G482 GRS
487,154

5,310,586

77067
16,080
152,177
1,761,205
165,461

4,604,780
(68, 00)
1,665,600
260,814
1,404,702
101,743
7,718

52,04
30,777

1,440,074
4,003,422
G007, 746

B.020.242
M8

B
176,641
1,073,814

IZarnyg, per mile of road.
Farnings—

Pnsstnger - .

TPrEIEI L S e N 4 50

Mualt, express and milso. 000,284

, 156,870

Total carnings. .- 6,503,658
Erpenses—
Malnt, of way, &0 .. 004,879
Malnt, of equipment. .. 033,342
Traffle expenses.. - . 210,407
Transportation 2,080,733
General - - 176,802 182,027
4,775,218

3,048,135
(TahA8)

1,728,441 2,072.107
2784115 2684 208,651

1,450,206 LA03,108
160,007 17,003
38,520

700,008
878,722
201,556
2,108,184
184,608

Per cent o
Net earnings .
Taxes . .-

Operating Inoom -
Additlonal dividends, &o
Hire of cquip., balanea.
Rents recelvable. .- -

12,700
51 5A3
1,667,003

2,011,108
Ta2,300 T74,030 772,100
130,164 383,108

77,806 "l g 2

Total etw 1,619,810
Dishursemenis—
Interest on honds. .
R T,
Hire of equip., bhalanes_
Miscollaneous ... s

1,154,200
002,887
200,000

(3)3a8,125

TOIAl e svviuvrrewe 240,650
Surplus for dividends. 409, LGO
Dividend on pref, {495) 200,000 200,000 0
Dividend on common. - GE 534125003 1) 841,250 (3 47)
HALANCE SHEET JUNE 3.
1012, i, 1011,
]
10,500,000
5,000,000
17,300,000
4 M)

iz,

Linbilities— 3
Common stock. . 10,500,000
Preferred stock. o< 6,000,000
Funded debt 15,000,000
Equip. 448, Ser A 354,000

do  Berles Bo.. 713,000
Trafhie,, &e., bala.
Youiahoers & wiges.
Miscell, nedounts . -
Matured Int,, diva,

nnd repts. ...
Unmat'd Int,, &e
Toxes neerned ., .
Operatin reseryes
Ol def,ered | oms
Add'ng o mon'y

through Income- 1,002,794
Profit anid logs. .. 04,187,140

Tirtal

Asselr—
Road & equlp. ..a33,888,721 52,403,403
Huoekas of propri

tary, &e.
Miseell, stoe
09,650
21,251
53,712

361,500
67,206
174,201
10,790

I Ird.
Loans & billa rec.
Treaftio, &e., Dald.
Age ts & condut..
Materinl & supplios
Miseell, aecounta_.
Advanees, - ... -
Special deposits. .
Sinking fund.. . -
Oth defaebyitems.

(L
24,008
{ 287,092
470,30 407,720
250,804 25:.051
161,405 20,644

370,704
A0,758
271,658

16,610

11057 11608

11,108,205

a After deducting reserve tor acerued deproctation, §574.746,

b After deduoting $700,671 for additions to property (Lranaferréd from
arofit and 1oss Lo property deeaunt); $205,077 Tor adiustirent of taxes to
Lnsl.‘i of aotusl aceruals in Hlew of dates of payritent: $80,800 for excess ol
loss over profit on geeurities of other corporations aolth antl $46,024 misecl-
ancous (nety.—V. 94, p. 1118,

Ohicago Terre Haute & Southeastern Ry.
(Report for Fiseal Yeor ending June 30 1012.)
Pres. M. J. Carpenter, Chieago, Sopt. 14, wrote insubstance:

The praperty. conslsts prineipally of the rallways and other property
formerly belonglng to The Chieago Southern Hy. Co. and The Sonthern
Indiana Ry. Co,,which were sold nnder foreclosire and on'Jan. 1 1011 weord
aken over by the Ohle, Terre Haute & Sontheastern Ity, Co.  The total
mileage Is 251,07, For neatly a hundred miles tn [inols there ls practie-
ally no cupvatore: Small towns might have been reached, but other
ruﬁrnmis would have served them. There are 15 grain elevators i Hlinols
and no doube amall thwns will soon b bullt near these slavator polnts and
A passenger serviee will eventuslly be established, Tha bridees It this
disteiot pre of the latest deslgn and eapable of oarrying the Most modern
enuipment, Ihe track was lald with 80-1b, stecl with ample  passing
tracks, The maghmum grade 18 05000 1%, which may be reduceld o 33
of 1% whenever the traffle demnnds, with an eapenditure of & eom-
paratively small sum ol money.

The tonnage is composed largely of coal and stong aud D120 of the
total tonnage oclginates on the company’s own lnes, Tho road has o
laree number of cars and ample motlve power for the present,  In ad-
dition to the equipment as of Junpe 40 1012 Nyve superheator locomo=
tlves, with 217,000 1bs. on tho delvers, have since been recolved: 1,000
a%mmhm:n] fralght cars have also been ordered and will be reeclved before
Jan. 1 1913,

A strilke In the coal Relds durlng the entire montha ot Aprll and May
1912 reduced carnings and also had s adverse Influ no s on }I‘f"lﬂl! P
tles. There are o number of new coal mines now 1ea Ing completion I
the distriot which les north of Terre Hovte, Loe 1 Waomililon and Vl‘m
counties, Ind,, which wlll contribute materlally o the tonnage of the
road, The road Is well ballasted and no large  penltures are In Im-
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mediate slght, It Is well lpeated from A traffie standpolnt and T look [or
its constant growth and am very hopeful of Its future.

RESULTEFOR VEARS ENDING JUNE 30 (AVERAGE MILES OPERATED 351)
1910-11, 1011-12. 191011, 1011-12;
Expanseg— S 1

Statlstes (2ee note. J -
Pasy, earried. | 43,4 ﬁﬂﬁ,l]]:i Malnt. of way,&e,
10,324,618 | Maint. of ¢quip.

Yass, G, 1.
€, [ LS. 1, m. lulh el8 Tralfly exy s J
Transportat’n |

Lons carr'd 270,032
300,708,061 25( Generil pxpenses
m.  LLG87 otd

200,115
4 lu-lq

1.

By I'\'; d»iU
165,001

DAL ets
%

83 t".'iri
Total exypue u-m I lnl 1t
Net oper, reven ‘-HI

1,704,317 [}
Hire of equlp, &e. :2‘.-.‘0.":

205,104

P n.M:\m,r*'l'
24,600

Mall, expres=, &e

Tatn!
Dituet.—Taxes (3104 3.035)

Int. on Sonthern 1 A80Y: on Bedlord Dot 1st 5
($8.750) on 150 & ref. 58 1~ 164,584}

Interest on Income Dond —

Total  deductions
Balanee, surplu
Noto.—Passenger gart

of rond only, the oo
passenger seryioe.

H mn

i u;!?.:tul Ciross carp. Ing 5 000

el
i Kl 1'-n|rn
and ull pasaenger statisties nfe based on 200,70 miles
e mnd o portlon of the miléage (o Nlingis having no
JUNE- 30 1012,
v|0'|).3lilk
LT
- 080,000

6,500,000
19,370
1

o T .
Equipt: notes, locom'vos,
Traffle, &o., halances
Vouehers & \\..\;:f S unpaid
Mlzcellaneous necounts

405,701

10,001

Traffle, &e¢., ba 28,236

Awents and mrulu(,tmq . 41,600

Mlseellancous aeeounts. !ll.:'?'i!
Muterials and supplles

Unexting. dis¢. on 18t

rofo hotids sos s oiooote

Taxes acerued PR
Praofit anid loss e

Note ~The outstanding §7.537,000 Southorn Indians (st ds and $350,000
ncuroulllicll 14t 88 aro not shown fn the above balanee sheet for ASOT]
that *“these morigages were not assumed by the uew company. The prop-
erty was simply acquired subject to these underlving mortage s, and
tn];j;‘nmpum pays :Iu-‘luu-rmt In order pot (o lose possession.’’  Conpare

e 622, —V . b, D

Pullman Company.
(Report for Fiscal Year ending July 31 1012,)
RESULTS FOR FISCAL YEARS.
1011-12, 1010-11; 1900=10, 1108-08 .
.- S10,210,74R 838,001,010 $38,880,805 $33,801,160

$20,830,670 $18,517,841
3.701,602 2,704,392

228,902 ll_]mnutluvtl Interest.

G5.060 ]

Totil revenue.. .o
L {gbursements—
Opernting ¢xpenses

o' n ol ears, &o.

o for further

preclation of cars, &o.

Palil other sleeping-car
asgoclations '

8 iy, oo caplial sroek

Taoral disbursements. s'm '\[in ..au 51? 1 W, 014 $ae
surplusg $H28.008  S1,640,000 55,

- a\l;u In Aprll 1010, 20%, to distribute surplus,
HALANCE SHEET JULY 31,
1011,

522,008,178 §23,048,701
4,850,008 1 ATT AN
e
2,000,000

541,200

383,443
7,088,070

H.i‘:!lﬂ.ﬂﬂl‘i

Q46,2306
*BL798,800
3,740,304 s'm R. ll::‘I
G.134.600 52 1:1!3 131

V.00, p. 508, 854,

b )

1013, IEHI,

8
- 120,000,000 120, uun 000
72484187 0,640,820

1012,
A psots— ] Liabitiies—
Carg, real vst, & Caplial atock

oper, supptles 107 443,00 { 3.700 | Acets, pauyablo
Cashy ’ 1 8| Reserve for (e
Sevurlties. preciation and
Mg, dept. . _.. nijust, acets,
Atets, rocelynblo H Hurplus July 31

.- 150,585,
V.05, 0 1013,

: "u 146,408
2,103,105

Totul .

Total .l.":ll' 1 -
v ned unllﬁ-utmilmi 13,220 ~

Total number of ¢
Massachusetts Gas Companies, Boston, Mass.
(Report for Miscal Year ending June 30 1912,)

Pres. O Minot Weld, Boston, O¢t, 8 1012, wrote in subst,:

“!"'fffl'mfﬂ---llm'lllli' the youar this trustecs vated ta set nslde $1,000,000
from the apcumulated carnlngs for the payvinent of dividends upon the com-
mon shares in the year onding Juoe 30 lf.ll'l belng at rate of 4% per annum,
Properiy. Aceount.~—This account Juno 50 1012 [neluded:
il Oui'y Croned,
Stockn— § 3 Stk
Now England Gas Now land Conl &
& Coke Co. 17,500,000 17,500,0001  Coke Co_. . - .400,000 500,000
Bog, Con, Gas Co. 15,111,000 15 L1600 | Bostan Tow Boat Co . - 400 000 400000
East Buat, Gk Co, 007,700 Lo
Newton & Witer-
town Gas Lt Co
Cltlaens’ Gas Light
Co, of Quiney

HHulal'y,
s

Humils—
Feder r il Codl & Coha Co.
flrat  morignge  (see
Lelow) 430,000 470,000

G60,000 0,000

8,300

*Supplied, not In report, = Par of shares $25; other ghares 8100, —12d.

Price of Guas,—Durlog the yesr the Cltizens” Gas Lt, Co, of Quindy pe-
duecd the price of gas 10 cents per 1,000 guble feet,

The rediced priee at which gas was sold durlug tho year by the-constit-
uent gos companics when comparad with the price ehirged at the time
yvoul trustees sequired control of these companles represents o savine Lo
congumers (nd consequent reduction o earnlogs) for the year of 1,168, -

imo Ineiuding:

xton Consol, Gas Co LS068,801] Nowt. & Wat, Gas Lt. Co. 841,760
[-.mt Boston Gas Co. 110,500 Cltizens' Gas Lt, Co., Quim'a' 47,821

Giaa Campany Opgrations,—The Boston Consolidated Gas Co, pald the
9% dividend for 101i-12 which It was legally entltled Lo pay under the
“allding seale bl Copstruction has been started by the compiny on a
new 6,000,000 cutile- rum nolder for the Evercit plant.  One poareeh of real
estate was sold fu ik neess of 18 book valie, and two parcels wers
purchased for affice 1 in Roxbury and Jamales Plain,

The Bast Boston Gas Co. for the yoar 101112 patd n dividend of 10%%,
the Newton & Watertown Gas Lizht Co. o tII\I dend of 115 on ' 1ts caplial
stook and the Cltlzens' Gas Light Co, 415%. 'The lagt- lulrnml oompany
made n teduetion In price of gas of 10 eents net per 1,000 ey, £t on Mol 1112

Sundry Statistlcs— Liond Cong . Kadt finst, .\'m‘f,.l‘ ]l’. Citlzeony
Net addition In strieet noains, miles. . .. = 11 234 il v
CUEPILE ol fas W consmers, millon o, ... l w0 -l'm

{L] ‘1 ll'l.-iH‘_','g 10.03%
Net godn ln meters set, . i Ll L5660 b{iH1

New England Gas .ﬁ (‘ofur(, The ntlnlle(l rnwtll of the buslne
s necessitated the enlargement of the conl- llﬂln‘fﬂnw plant ot 15 lcr\'r:i'u)t: h’?{‘lﬁf
ool storage capacity 1s helng lncreased to 200,000 gross tous, uu:r{,l:y In-
surlng to o greater degree the regulariey of shipments.  Everythlng cons
slderod, carnings were n-u1|.if||‘nttnr:|F A dividend of 32¢% was pald, being
llle?flnlllrl‘ l.’;lt' :'N‘.In {lﬂut{; e HasE er N

New Enaland Coal d ke 0—The steam colller Newton Wl Lo
the flect Nov. 18 1911, earrying eapasclty 7,200 tons, Tho J&i’i dllnlf\lsﬁ:{&:
Nas shown o continued growth for the year.  There was sold and delivered
about 2,105,000 tons in addition to the tonnagas sold by the Federal Conl &
Coke Co, dhe rate of dividend pald was 105, the samo a5 (o 1010+ 11,

Tl net results of the operations of the Federal Coal & Coke Co, (entire
eapital stock owned by New England Coal & Coke Co.) shaw undivided

48,4300

viarnings of $5,700, or a decrense of 51,000, duo lnrgaly to Liie sey
winter and resultant car shortages, Al als ua L 3 relatively greater amonnt
of y 1 developmens durlng the The Federal Co. mined
J032 ross tons, an Inerease of 73,261 tons.  ad o full oar supply been
uhluiuuhlv from the raliro Increase would lave Deen at hm- IlIlJ 400 tons
The outpiit of the J. B, B, Cosl Co, (2,000 shares, nhr. )% of capital
Stoclt, owneld by New E uql.;ml Coal & Coke Co.) was 328, t\l_. Erpss tons,
whileh was less than expected, owing almost entirely to car n]mrlnu but &
Eain, nevertheless, of 7 gross tons over 1810-11 under the oldmannges
ment,  The poor financial sho st entirvely due to the inadequats
and frregilar supply of cars »‘llri amount of underground develop=
ment necessary m u|!.1lml[:' it large production.,
In order peditious transportation of coal from the
land Coal & Coke Co, durlog the yoar con-
acted for the pi g of 400 steel hopper ears of 50 tank capacity. These
Gars are now In operatlon onthe B, & O, RR. between Grant Town (Federal
Consl & Coke (o, mine) and Curtls Bi \». Haltimotc
Boston Tow Houl € The husiness has shown a satiafactory lnoresse, o
dividend of 107 has o pald for 1911-12. The tug Saturn wis Bomn-
pated and put into commission, and the Neptune is now nesring cotn-
pledon, with which the Nect will number 15 tugs and 10 Hghiters,

ENDING JUNE 30,

1009-10, 1008-08.
3 2T £105.620
041 1,046,960

4,350

MASSACHUSETTS GAS COMPANIES—YEAR
1011-12, 1010-11.
é'!.'.'l,-'il‘l] $200,423
2,108,048 2,177,004
G0 200,075

Int. on bonds, notes
Divilends recelve
Profit on salv of stcu

&0
2;1:

fties

I.,380.318

537,603
00,313
1,000,000

LS22.930
560,158
70,568

1,000,000

$2,500, FIG"

504,578

""I L
1,000,000

114,208

Total deductions $1,436,700 351,442,020
Balance, surplus._ -~ 1,086,104 $1,148,035
Surplus fram prev. vears 1,199,851 l.u.’ﬂ,?ua
Alllugtments ©

Totnlearnings_. ... $2
o Deduer—
HExpouses
Initey e i
DIvE, on pref. sh
Res: for dapree: o

51,308, unn
$1,0a1.312
1.010.874

Cred B,612 IJuh :m 090

Total $2.285 3{1 J51,708

.. 32 ﬂtl 2 21,700,574
DIV, o0 eom. shares. _ :H: 000, unn 1, nun nrm (4)1.000, um'l

(A)7 50,000
Balanee .. 31, 8:1.llh 31, 199 H'H 51,051, ;HN $1,010.87
The net undividid earnings of the constituent unnpunh‘- from the opera-

tlongof 101 1-12 (see the several statements below) show a surplus of $65,250,

nghinst 4 1ur|lalue. of 512,762 [n i910-11 and deficlts of $33,100 In 180D-18

and 352,800 In 1008-00,

OPERATIONS OF SUB-COMPANIES DURING YEAR 1911-12,

Additions to —{te (0 Conyumoers
Street’ Maing, Total Qubic Feef,  Increase.:
_G8,027 1t, 4,990,691,000 BAGS
12863 {1, 470,250,000 10,40 %
4 Lt. Co.62,214 It. 430,213,000 10,03 %
_51.610 It. 83,436,000 28.16%

OPERATIONS DF DOSTON CONSOLID, ATED GAS C0. FOR YEARS
SN DING JUNE

Reported by Publie Accounlants asx Regquired by Stiting
1911-12.
.. 2,6812 582,000
3,158,682,000
-8, 771,004,000 5,477,117,000
BT, 008,849 b2,

20.80 otx,
2274 oty.
20 .80 ots;

I! aton Consolldated Gas Co.
st Boston Gas Co.

Newton & Watertown

Oltlzens' Gas Light' Co.. ..

Scale Act.

Gas piirohased (ouble feet) . .
Gas manufactured feubls feut) . 3,0 ..lll% 000
—
Total. 3 ===
Gas gold durlng ymr foubio feet) . .. 5
Cost of gas in holder (per 1,000 cuhir‘ Teot) -
Gd purchiased. . =i »
Giax manulagtiured 2P R e
Gas sold - o i e s ST
Cost of distribution, mansgement, &e. .
Total cost of pas sold (exeluding Interest,

deprecintion nnd reserve) 4820 ot 40.14 ots.

BOSTON CONSOLIDATED GAS €O —~YEAR ENDING JUNE 30,
1011-12.  1610-11. r 1G11=12, 1910-11.
“I. A30.820 £4,010.270 | Net earnings. - ... 51,442,850 81, H’!.S-N

L0008 068 2,665,870 | Deduct—
— —— — | Interest 206,202 £70,050
61 §1 'm 401 | Dividends ... 1,301,214 1,361,214

LR | 5 s

[ 51,457,506 1,431,564

Net- camings. - 81,44 01,544 11:;Iiu:c:l.'.{ll-!it'11. Sl-l,l‘uﬁi' 370,020

The ubove docs not I 7,203 eredited to profis and loss account for profit
o real estate sold during the smr

Girnss Ineome
FExpenses

Neb Ineome. .- 81,432,
Mise, Inoome. - __

NEW ENGLAND GAS & COKE 0, —YEAR ENDING JUNE 40.
L911-12.  1010-11. 1911-12 1010-11.
2.9 S8,
70,050
52,130
612,500

Gon, oxp, & moan
l‘le'N and ln:rurA =
1

Giross Income.
Oper. espentes_ . .

Nat Ino. from oper,

BR00,075  B833.500 ‘ IJ]\ |41|
Mizeel. ingome. -

G4 460 .ll.i}..i
—— —— | Totaldéeductions $518
501,435  $£954,600 | Balanee, Surpliis..  $15.23

W ATP -"l‘? 'OWN GAS LIGHT €0,
FW

Total income. . .

J-:h\} HU.‘WU\' GAS C0.. NEWTON &

I/P\ S' GAS LIGHT €0, OF QUlI, ENGLAN I OOAL

COKE CO., Hr‘!‘»‘f()\ TOW HOA ( F DERAL COAL &
i .F.l_q f'fh’\bfl‘? J B B:COALCO, --IHJR!:. D JUNE 3L :

K. ."lenn Neaclond . Clitzens® N.E.Coal
« Well Lt G, Lt Co. & CokeCo.
$358,255  $102A405 ]
3!'.&.'.-102 704
£706,05: i Eu"’ }‘iH
710 513

.D.??_

Mtontgn
TowH Co.
Giross [noome. g
Exponses
Not from operations.

- 804,085
Miseel lineons neote. < 926

£45 629

£1,880
40,000

11,850
0,749

B184,347

§$120:110
G0,000

$170, 110
5,215

Not parmings. .
D bict—
Interese
Dividends -2

Tutal
Bnluned

- #05,011

- 82,065
- 57,500

233,217

$1
611000

5!‘ 3] (F"ﬂ

r $40,452
“$5, Iitl $2,735
Toal’ J.B.B,
3, Dol 0.
Slllﬂ:i,l S415,798 | Nev earnings.
364,670 4327070 | Interst

Net eamings. . 16, 173deI817178 ] Dalance . ErSs, 700 Jersd7 e
'l‘lm Ny ol & Cokie Co. owns 2.000 shares, w]unl 10 approximately
1] Kof theJ. B, B, Coal Co. § . ominy ~oii o L

BALANCE SHEET OF MASSACHUSETTS GAS COMPANIES JUNE 30,
1918 1olL 12, 1611,
®

25,000 000
251000,000

A
. 838, I.mlvrsln?s
30,418 20,05

rosa earnings.
EXDeises

Liabititles—
forred stook ..

Arxein—
Property aceount. 53,045, im‘ B3 .65
Cpaly In banks, . - ! | Cuenmon stoek ...
\nl:-n I'l'l 40 | 20-year hoads
Aco {1 | Avciupts payable

§
25,000,000
5,000,000
0,041,000
4,187
] 16,050
| Pret. aly. scerued 84,400
Hes. for eom, diy. 1,000,000
| Res. rnrm-p ol el 114,208
Surplus . - 1,285,095

3,333
1,000.000
114 208
1,109,831
S%,060, 744 L ZToM ... 08,144,708 58,160,744

Total . 32,144,762

—V. 05, PROTO, | rm
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Standard Milling Company.
(Report for Fiscal Year ending Aug. 31 1912.)
The results for the year ending Aug. 31 1912 compare with
those of previous years as follows:

1010-11, 1o0n-10,
- -

1008-00,
1,435 LYRY 4
517

Net profita
Interest on Londs. .

Balanre _
Dividend on

e L i) $105,007
BALANCE SHEET AUG. 31,

1011,
Yc‘.

Balance, surplus ..

1012,
Liahtlitles 3
‘rinferm e 0,793,500
4,000,000

1812,
Assels—
Heal estate; plant,
trade-marks, s

6,000,000
760,014 4,600,000
2,026,000
541,640
Miscellaneonus -
Apcnm, earns, quo
from aby, cos... 3,
Investments =
Tosuraned fund .
Securitica coverad
by lst M, bonds b6 4

Total S

2 In 1012 inelndes Heekor-Jones=Jowell Miling Co. debenture bonds and nv,.
£35,870; miseollaneong, 11,823,

b Tneludes i 1912 (13 Heekerslonea=Jewell Mifllng Co. st AL 04, $808.000 (out
ot $2.416,000 at par)

(1) 81,000,000 Hocker-lopesJewell Milling Co. (out of 31,000,000), valied at
853,587,105,

3.375,060

6,274,204
; 18,388,634

Tatal ... 18,200,084 18,368,004

tock, 42,017 shares, valied at $1,220,746,
250,000 (total prmount), &5 par.

S00 shares (total ame,}, valued at S150 413,
() Hecker Co 7,000, at par.

e In 1912, pa follows:  Arthorizod ke, $1,250,000; ksued, 25,505,000; beld in
treasury to thke tn ontatanding H 31 M. Co.oand N, W, C. M. Co. bonds, 82 -
120,000: cancelon (sinking Mond), $495.000; balance outstanding, $2,571,000.
=V. 85, p, 070, K321,

American Typefounders’ Co., New York.
(Report for Fiscal Year ending dug. 31 1912.)
Pres. Rob't W, Nelson Oct. 16 wrote in substance:

During the eéarly montha of the faeal year the company’s sales
slight falling off feom the correspondlng months of the previous year. Dur-
Ing July and August, the last two months of the year, the sales materially
Increased, as have also the sales of September, the Hrst month of the our-
ront tiseal yvear.  The not falling off of sales for the Tseml year amoyunted
to a fow thousand dollars, the net profits showlog a allght Inerease.

Our Increased aales durine the (ase three months and the abundant har-
vests of the country, ag well as the Inereased demond, Indleate that the
ourrent flseal yearwill show materlally Inoreazed sales. Allscotlons of the
cotntry have already shown an Inerease exeepting the Sonthern and Pacifio
Coast States. ant buslness there s steadily Improving, with every Indleatlon
of soon reaching norm 1 volume. Durlng the year the company has lasucd
over 25,000 coples of Its new speciman bool, contalning more thay 1,200
FBKM of type faces, printers’ machinery and supplles, whiph wilt bring
iheral returns durlng the coming years. The company 168 now In hetter
condition than over before In its history to talie advantage of and share In
tho results of a neriod of general prosperity.

The Natlonal Paner & Tvoe Co,, In which this company 15 largely In-
tereated, and which handies Ita nroducts In Spanish Ameriea, hag shown an
Inoreaso In [ts business nnd profits,  The business In Méxlco, notwithstand-
Ing the disturhed politieal condition, hag been well protected and main-
talned and sales have Inereased,

RESULTS FOR YEARS ENDING AUGUST a1,
1011-12, 1010-11. 1000-10.
S333.0631 $331.803 $323.082

$100,000 $160,000 $160,000
Preferred stock div. (7 %) 140,000 140,000 140,000
$33.,531

Balanee for year, sur. 531,803
BALANCE S8HEET AUGUST 31,
1012, 1911,

8 Tdabitities —
Canital stoek, com. 4,000,000
Canital stock, pret 2,000,000
1 | Debenture bonda. 1,850,000
Aceounts payable 158,300
= | A Notea payabl LATLATT
N I ' gerip. ... 0,745
Miscellaneniis 270,044 sSurplis - B43,700
—emma==-10,333 420

cessiuiisan10.033/420
oA, b, 1041,

1008-00,
S300,750
160,000

140,000

56,750

Net carnIngs. . oo wuv
Common stoole div. {475)

23,082

1012, 1011,
Plant ... ... ... 4,458,723
Mdse, & raw mater, 2,608,376
Aco'ts recelvable. .

Notes recelvable. .
Caal

4,000,000

RI0'268
10,428,044

Totat 10,428,033 ‘Total
Electrical Utilities Corporation,
(Resulls for FPiscal Year ending June 30 1012.)
The Sept. eircular of investment offerings of William P,
Bonbright & Co. shows:

Incorporated June 18 1900 in Malne (V. 80, p. 1485) for the pnrpose of
purohinsing the secy eitles of companles operating eleotrle power, gas and
streat rallway pronertles sitnated In growing centres of population In North
Amerien, The direetors, from thelr intimate !mowlcd ¢ of the eleetrieal
business, have cxeentional opportunitles for obtalning first-hand Informn-
tlon regarding, and®of participating In, gas and elestrie publle utlilty com-

antes on the meatffavorable terms.  They are also In a position to make
Rullclnuu selection of those secutities which show the largest promlse of

Buccess,
Aullorized Oulstand’g.

Capitalizal{ion—
-$2,500,000 51,500,000

inel. taxes.
fona and  diss

Prof. stock 5% cum,, par $100, eallable at 125 and
diva, (Q.=T
Common stoe
{7 Dy S e e el 3,000,000 ° 2,250,000
INCOME ACCOUNT FOR YEARS ENDING JUNE 30 1012 AND 111
101117, 1at0-11 1011-12, 1010-11,
Dive.on stockd owned 2785400 851,40 LXpe 0,154  E8,078
zlnt.on hondaaod con- S|
pon notes . 14,041 countapaid. - _.. 1404
zint, onloans, &e.... 2. M7 4,065 | 2Divs, on prof. stoek. 75,0000 60,620
Profta—sales siock, &o 28,105 17080 )
Comm.(undorwrit., &) 7, Burplus profits. ... . 8106028 $18.570
Re-appradaal of gecurs. 110,1
Total gross earmings S247,012 580,481
& Inehrding amounts neeried,
e atoresald bankers offer the preferrad stock at market priee, to yield about
0259 —V 0l 17ed.
Oonsolidated Gag, Elect. Lt. & Pow. Co. of Baltimore,Md.
(Raporl for Fizeal Year ending June 30 1912.)
Prest. J. B. Aldred, Balt., Oct. 7 1912, wrote in substance:
Results,—The grosa Income shows an Increase of §507,510, or 12.4% and
the net earnings an Increase of $410,003, oy 17%. The gas output In-
creased 8% and tho eleotrio ontput 43.07%5.

Ertensfons.—In order to meet the rapldly Inoreasing use of gas and
eleotiolty, expinditures for oxtenslons, vernents and - betterments,
completed and In course of completic made amounting to 51,-
304,703, wiz;: pus division, 3504420 e divislon, 5800283, The
wark In pr 5wl provide ample sulp papacity. The plants and
distributing ns have been fully maintaloped by ordipary repales and
malotenance for 300,005, or 5.79% o the pross Inoot Theore: has also
been 5ot aside out of earnings for the facal year o foserve for renewals,
amortizatlon, &o., smonntl % 627

¥ tric Division.—O0f the total ooty

2,800,200 Klllowatt hours, or 70,567,V «l by the Pennsylvania

dter & Power Co. frome lts hydro- serle power development on tho

3 nehisnna iver at MeCall Perry, Pag, resulting, ns expeotod, In ccotos

With the sxtension of the electiiy distribution system,

statlons amd constderable additional boller capaclty, &o.,

oty durlng the vear,

mies in operation.
four addition
haye heen
Cras Divislon.
22 milea of malns an
372 miles of fnal

L L

To keep pace with the growth of the olty and suburbs,
1,286 new sevvices were Install aking n total
he end of the year: §, ens ranges and
alled, makipg the totals thereof now In

10,000, respectively.
ouse at Spring Gardens Statlon by been eompleted
s of water apparatus wera Installed, Increasing
the generating cap f the pi £ 8,000,000 o, [t, anld making the
total enpacity, with all lable # us 1o operation, about 20,000,000
ou, It. of per day. Work on a 4,000,000 ¢u. It stocdre holder Is
well wnder way.  The distributlon systero i been further lmproved to
meet the raphl development of the uorthern and westen seations of the
elty and adjacent territory. 'The v suburban  distribution statlon

has been eompleted and placed In servies.

Finanelal—At the 1012 fon of the alature of  Maryland, oug
charter wis amended, empowering the [ssu of debenture stook haying
all the legnl charanteristics of saeh keenritios linown in Bngland.

srhrotigh the sl of $700,000 of additlonal cammon atook, the entire
£1,500,000 authorized by the P. 3. Commission of Maryiand has been
disposed of, ° sekhnlderas were glven the privilegs of subseribing
to thiy nddaltional st ab par, (V. 0d, p. 623, 701, 1188.)

Of the 34,000,000 collate trust d-yr. genred gold notes, 51,000,000
wore. redecmed, whioh rel from the ¢ oral held  thereunder $1,-
250,000 Con wteil g Eon. mortgnie o + honds, £1,000,000 of
which were & o & Baltlmore syndleate of ba VL8 e B30, 7010

The retn: g capital stoak, amounting to 3§ of the total outstanding
capital #toolk of tho Mount Washington El. Lt & Power Co., gupplying the
porthern suburbs, wis acqulied and thd operstions of Lhat company
ware combined with those of your company on Mareh 1 1012, On June 1
1012 your company wlso aoquired by lenss the property and business of
the Baltimore County Eleotrio Co., oporating In o lange porton of Baltl-
more County. (V, 94, p. 1386.)

Pensgion Systen.—A  compreltensive system  of pensions  was adopted
durfng the year . On Maroh [ 1912 20 old employees eeochved the benvits
thereof, thelr perlod of serviee on retiremoent ranging from 20 to 56 Years.

Public Relati Our relatlong with the State, munleipal and other
gavernlng bodie o been harmonious.

Accotnting.—There was put lnto elfect July L 1011 the unliorm sygtem
of nceounting preseelbed by the 2. 8. Commilsalon of Maryland.

Rafes.—Heariigs are now belng held before the Po S, Commission In-

estigating the reasonableness of our rates for gas and trielty. In-

asmuch. as It 15 the txed t]l;llf‘.,\.’ of your compuny to ved rates a3 fast

ns possible, 1t 15 expectid that the loyvestigation will bring matisfactory

resulta too all econcerned.

Comparative Stalemeat Indicating tha Decelopment nI the Bushiess—Years
Eniding June 30 1006, 1011 and 10912,

1011-12, 1010-11.
55,430,608 4,842,000
2 Ol 17,608

and gaa water |
st abot 76,000 and

A news penerator b
and two modoern

1005-06.
$3,670,516
8,018

40,024,808
2,463,400
77

Gross inpome from sale of ras
nnd eleottlolty . s - -
Electrio custoniers..... . 24, '
Blectric sales in i w. hours 78,812,720 04, A0, 072
Gog gales In cuble feet. - .. 378,475,400 3,140,863,170
Gas customers. ... 106,600 101,888
Gas ranges Inuse_. . 70,171 07,004
Water heaters In use. . 18,410 10,852

INCOME ACCOUNT YEARS ENDING JUNIE 0.
1911-12 19]10-11. 1008-10.
&
5,430,508 4,070,501
34,710 10,507

66,287
43 887
2
1

LO0R=-0).

4,426,010
22,306

4,449,276
2,270,878

2,100,608
1,083,104

TE6,834
(8)42,000
(0) 381,603

Income from gas & vlect,
Other lncome. ...

Total groas Income. . . g,

4,600,008
Operstng exp. & taxes. 34

2 fih,

2,433,604
1,474,002

1,050,202

(6)42.000
(BB 1,608
(2) 126,001

400 2,130

Net earulngs..
7,400

Int. on funded debt, &o.

4
)]
A22

AT E08
Surplus for divs,, &e. 1,405,132

Divs.: Prior llon stook - . (41413 1,500
Pref, stock - --.. (6)381,603  (0)381,003
Clont. Stock - .... (5)363,147 (414)203,502
Reserve for renswals,
amortiz'n conting. &o. ABG, 627 210,050
Total deductions.- - 1,200,277 025,660
Net surplus. - - ---- - b 204,865 100,274
BALANCE SHERT JUNE 10,
1012, 1011,
3 5

257,607 s

807,201 428,603
252,001 302,091

1012, 1911,
Liabiliptes— ] 4
Common stock_ .- 7,800,084 7,100,034
Preferred stock. . 0,300,058 6,360,054
Funded debt. - . *29 55 000 20,002,000
Bills payalle. ... G208056  TS7.805
Unpald wiages (nok
20,011 11,802

due)

Accounts paynble. 108,063 165,430
BAT A22
Bundry

Accrued Interost on
603,001
TESEIVES, vaw 033,072 133,545
Diva. pay. July 1. 07,600 RE, 760
Burplus - <. ------ 1,313,461 1,008,490
TOLAL - o cmeeenA0,020,812 40,242,307

Agseis—
Property, plant,
franchlses, &o.
Bonds In treasury
Investments ..
Construetiin work
in conras of com-
pleton . .- -sn
Ca=h on band, In
bank & with
Necol agenin. ...
Ace'ts & billa rec'lo
Materinl & supplies 080,167
Prepayments, taxes 139,505

Total -cccoaas .‘i_ﬁ-.;'ﬂﬂ.ﬁﬂ 40,242,307

s Punded debt Includes: Consol, M, 6% gas bonds, dua July 1 1030, $3,-
400,000; gen. A, 4 %7 was bonds, due April 1 19564, S0, 7H8,000; gen. M,
414%, G, & . bonds, due Feb, 14 10385, $12,081.000; United B, L. & P.
Co. 4 47 bonds, due May 1 1020, $4,428,000; cortilleates of Indebtedness
(10 years), due 1012-13, 5312,000; coll. trust 6%, secured gold notea, dus
July' 1 1018, 83,000,000,

# Bonis In treasury Include In 1012 §328,000 avallable (against $201,000
o 1011) and $3,600,000 pledged as collateral for $3,000,000 3-year 575
gecured golil notes.—V. 96, p. 810,

Fdison Electric Illuminating Co. of Boaton,
(Report for Fiscal Year ending June 30 1012,)

President Charles L, Edgar says in substance:

Connecteid Load.—The followlng tabile shows the numher of Incanidescent

Jamps, aro lamps, home-power i motors, a8 compared with previous years:

Number of Lamps antd Aolors Connecled.

Imeani. Arc Motors| Incetid,

June 30— Lamps, Lampy. (H.P.) | June 30— Latips,

1012 ....1,760,618 11,6562 78,733/1010 - ~LAR2dD7 10,010 67,004

1011 - L.605.560 11,644 60,410]1000 .- 1,040,613 0,282 44,006

ol Lowd Connected (in 80-wal equiialonts) June 30.
9 1910, a0 191)

1012, 1911, 1 . s, 07.
3,075,743 2,773,838 2,408,024 1,803,805 1,638,044 1,603,478

Prices.—As recommended by State commission, the retall prioe for elee-
tricity was reduced on March 1 1912 from 11 to 10 ots. por KW, Liour, re-
sulting o o saving to our enstomers af about $200,000 per year and reducing
tiio proportionate earnings for this fiseal year by about $60,000,

0.0069,470 38,285,012
497,000 5,020,000
oe. 13804756 1,201,004 e

400,262

4,735 neert

700 880

528,540
610,044

Are AMotors
Lamps: (H.P)
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Addiitons, &o.—During the ye ! nsed all t
propertles both of the Tyvde xoept
statlan (solid to streot raliway In i v Ll
pogsession helng T ept, 40 4012, respectively. E
trlelty for tle dls o coverod Js now Tumished fom your LSt st
Land hus bean pu «l on South St.. Hoallmdale, near Hyde Pavk,and
» sub-station now b ted theron, A new bullling on Congies St.,
enr PitEburgh St hod p bean lessed from Lthe Boston Whart Ca.
and lg belng equlpped for a mpdern sub-statlon,  The dlsmuiticd generating
gtation lovated on Cambridge St., Allston, has bien sall.

The servics bulldings on Massachusetts Ave, (V. 03, po 1104) will be
completad 1n the early aprlig. A numbér of adjolning lots have been pur-
chnaed for futice sxtenslons,  [ALIhe annual meeting authority was voted
to Inorense this mortgage to covor the additlonal expenditures ineurred Lo
nnt aver 51,000,000, Althongh the offlee bullding No. 33-39 Doylston
Qe Js of sufflolent wize for immediate needd, It was felt that, in the Intercsts
of thture develonment, It would be wise to uc-}'.llm the property No, 23-27
Hoviaton St., and a mortesgs for the amount of the purchase price hias been
placed upon It The entire property I under lease to satlstagtory tenants.

To enre: for the patural growth, another turbine, No.7, of 18,000 k.w.
cnpaecity, was ordered: (6 will be In operation about the mlddle of October,

New Stock,~—These varlous expenditures have been tem porarily Hoaneed
by notes. On Hept. 26 1012 the capltal stock was neroased i;y 26,007
shares, sl these sharey wore offercd to the stopkholders for subseription
G 3215 o shace) on the same day and Tull paid cectificates of stoek will be
ssued on May 2 1013, (V. 05, p.&20.)

STATEMENT OF OPERATIONS ENDING JUNE 30,

1011-12, 1010-11. 1808-10, 1008-00,
Gross earnings ... 5,787,045 §0,207,014 §4,704,450 84,111,343
Expensea (oxel, depr'u) . 2, 2,243,270 1,770,066

33,415, $3,014,638
74,000 78,271

$3,400,750
$TA0,000
242,800
1,672,444
(129 )
Total dedictlona. ... §2,805,304  §2,054,047 1,482
Undivided profite. .. - $695,440  $437,002  §413,548
BALANCE SBHEET JUNE 30.
101, 1911,
Ansels— 5 3 LAabitlés ~
Installntion and Capitalstock. .
DTOPRTLY .\ . 0,802,167 28.148,572 | Preml
Unfintahed  ftoatal- -~
Intlon ., 1,514,853
Cash In hanks ... 214,133
Btock on hand . .. 020,750
Notes recelvable, . 202,578
Acers. regclyalle. 461,840
20,008

Net from operations.

§2,340,887
Miscellancous profits. .- 45,300

53,002,000
S008,606
178

$2,082,430 4
040,508 S402,541
778
Dividends -« oo oo
Dividends, per cent _. -
$1.073,776
#111,071

1012, 1011,
5

15,003,700 15,605,700
141 9,951,141
214,000
1,250,000
140,724
2,507,000
45,000
108, U0
408,111

1A payable. i
paynbld, . . 5,042
7| Caupon nistes . . S 1,500
Aceryed (axes 112,000
Diyvldends . 488,111
Sundry open goectis. 76,648
Ilegerve formoint.  330.5
Replacement, geet . 1
Profitandloss.. .. 13

Bundry open Abate.

ot 1o alnk; fund. 20,877

38,001,460 30,050,454

4,001,300 50,860,451
p. 520, 652.

The Pope Manufacturing Co,, Hartford, Conn.
(Beport for Fiscal Year ending July 31 1912.)
Prest. Albert L. Pope says in substance:

The sales for the Oscal yoar amount to $3,704, 113, showing noet earnlngy
of $251,290. Thors his been ..'hm'[;rd L cost ef operations 577,082 for
mp_;.trs anid ap keap of frnnt and (de¢precintion.

« During the year, Inadidition toour other types, the unmr:ulyllm deslgndl
a new medel of ear to sell db $2,230 gnd in & large medsare bag manofactored
the samo for e comiog year's business.. A new bullding I8 nearing com=
pletion, hs an gddition o tie main fnetory In aretord, wihileh wiil give
the ndditional floor gpace ol abont 70,000 sq. 6., mide neccssiary by the
Inoreasa  of . pro f

motor trich his met with gratlfyling succeas for Its frat year on the
market; the oily model thos'tar having been 8 torel of Wires ong capacity.
A now model of Ava tons capacity s now belng manutacturead.

Our Nrst year Lr the motor-eyole business has Deen mogt gotisiaetory, bt
the additlon to ls line of motor eyeles with greater power nnd more gpeed
I urgently. demanded and oue new model to mest such demand I already
Pelog produced snd stlll another larger model a8 nearly completed,

At this thoe, sbour Out. 1st, the eompnny's prospects are very brijght.
Wi v on our hooks orders Tor all the pleasure cars (il enn be manie-
factured the coming year and substantial orders for trucks, The motor
eycle and bleyele business b= alko In good oonditlon, there belng ntisfoctory:
orvlers for botly motor eyoles and bleveles an our bonlts:  Our line of motor
eyelea s now complete, and comprises one nt S165, o larger slnglo eylinder
at £200 and A twin oyllnder e %aﬁn. EIVing us 4 complete o line of these
goods ns any oneengiged in tho husliess,  Wa look torwird 1o a good venr
In all departments sud oot earntmgs should be most graciylng wstockholders,

STATEMENT OF KARNINGS FOR YEAR ENDING JULY 31.
Years ending July 31 T M. Alas,

onding
July 3’ L0

Total Totdl s
—¥. U5,

1010,
Tue. from aper, (alter 3
deduoting - producing
vosts, dope., replace’ts
& renewals, adoiinis.
tratlve; orfics & sell-
Ing expenses.. .. ...
Dise,, Inks & royal's reo,

Total carnings.. ...
Mizcell, deduetlong .. -
Prof. dividends (8%) -
Jom, dividends .- .o oo

100,510
107,928
277,248
B, 119
147,892

064,400 402,810
127,988 G800

alb.!??{

510,877
bRL,GET
147,802
(1) 36,808

76,490

702,185
17,004
137

Burplis’ wesslv - cnsaan 70,227 615,220

@ T Ia the 6% acenmulatéd div. pald Sepe. 30 1000 on the pre och
for the yerr endiog July 31 1000, b “Miscelaneous deductions'® rlrctﬂilfgtn”ili
1011-12, 1010-11 and 1000-10 miscellantous losses and sxpenses, thelading
discounts, proviston for losses on bad and doubtful g s, Interest on
loans (In 1011=32 and 1010-11 only) and pald sod aceraed exelse tax on
Income; In 100800 miscelluncods losses sd expenses, $21,108, and interesy
and dlsbursing expenses O WOCLEALe notes, 310,610,

BALANOE SHEET JULY 31,
1012, 1811
Arzeln— i Ee
Plant, tools,pata, Lo.25,620,251 5,817,560

Dioferred chaniea and
prepald espenses. 363,333 156,808

Contrant ta be lquls

1912,
Liahliley— m;' L
Proforredl sloek.. .. 2,205,200 2,208,
Comman mock. ... 3 040,500 3,000 333
6% notes due 1014 1,000,000 :
Iteserves for replace-

dated by diferred

1ml.nllrn:hm.. e 170,844 183,041
Materfals & supplies. 1,477,313 1,100,841
Acets, & noles recaly. £

(losa reserves) ... 300,608 348,430
Cll .- 253810 02,081

Total ovooves-<-8,282,178 7,770,310

z ""Plant, tools, patents, &o.,'" Is
Eﬁ!mmenu and acernied renewals to

toot-note 2" —V, 04, p, 1702

ments, &e .. . v
Bankers' loans_ . ___
Avets. pay,, ace'd Int,

on notes, thxes&e; 170,008
Pay-ralls accroel. .. 33.750
Deposits on ordern._. 40,743
Contingent liabllitles 20,150
Profivand loss. ... 1,012,021

458,507
175,000

20,500
036431

Total weveen ... _8,282,178 7,770,310

stated after deduct!
plant, $40.083, | * L€ Feserves for

Electric Bond & Share Co.
{(Balance Sheet Aug. 31 1912,
Augdl'12. Dec31'11 Aug.d1'13 Dee 31'11
B

- AL G00,000° 2,000,000
$,500,000 2,000,000
14,656 12,101

7 20,000

3 §

e e OTO 303 3,006,031
PO, noLe 0,062 TS1455
ra holdings,

underwrilings and
Advinces 2,
URBI L e
Acpnnts rcelvabile. '
Notes recedvabla. o 1,861,916
Averued Interest. .. 16,204

Preforved dividend .
! | syndicate and pon-

Liogent Uabiiltea__ 50,800 847,536
Reserved oo - -=a 750 100,400
Surphis and ‘oudl-

vided pronte. .. 2815402 2,314 224
0,000,021 €,704,241

51,101
080,205
60745

Toval ... ..._.__0990,024 0,704,261

- Total
=Y. U4, p. 1767,

GENERAIL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.
Arkansas South Eastern Ry.—31066,000 Stock Soid.—

See "Auotlon Sales™ on g fircoeding page.

Atchison Topeka & Santa Fe Ry.—Ratified.—

The stockholders on Oev, 24 spproved the sale Uy the conipany %0 the
Southern Paelfle of the Sonors 13y, and the New Mexico & Arlzona RR.,
and also ratified the acquisitlon of the Calllornia Arlzona & Santa Feby
the Atchlson Co. and other measures referred to lu V. 05, p. 543.—Y. 95,
p. G80, 62, 43,

Atlantic Coast Line RR.—/Inerease of Stock.—

Thuy stoekholders will vote on Nov. 1% on indiensing the eommon stock
by §6,000,000, each stockholder to be entitiod to gubsecloe for the new stock
at par Lo the extent of 109 of his holdlugs. Compase V. 05, 0. D87, 416,

Augusta-Aiken Railway & Electric Corp.—Strike Off—

The strike the llnes In Avgusta and the interucban line to Alken,
which bogan ¢ jept, 23, has been setticd, the men returning to. work on
QOet, 17 alter accepting the award of medlators of 2 céints an Tmur Inerense
In wages and n shorter (10-liour) day.—V. 93, p. 360, 244,

Baltimore & Ohio RB.—Merger of Controlled Companigs.—

Sea Ohio River RE. below.—V. B35, p. 88u-

Bangor & Arcostook RR.—Zepori.—See “*Annual Re-
ports’ on previous page.

Status.—The following s suthoritative:

The recent changes In the management do not slgnlfy Any changes In the
anntrol of the stock but are the result of a desire of the majorlty stoclk-
holilers to tike & more aetive Ioterest In the poliey and operation of the
road. It s peoted that the présent management will be able to glve
Improved seevice to the eltizens of Northern Maloe and at the ssme time
Incroease the value of the property to the holders of 1ts securitics.—V. 08,
p. 1038, 418,

Eeaumont & Great Northern RR.—Addilional Bonds —

The Texay BR. Conmlsgloners on Qot. 17 authorized the company to
sue and repluter 5228811 additlonal 1=t M. boods. The llne extends (rom
Trinlty to Weldon, 46,3 miies, on which 8605,000 bonds hoad heretolore
been ssued, the value of the road belng placed at $033,810.—V.05, p. 067,

Bellingham Bay & British Columbia By.—Successor.—

See Bollinghtim & Northern Ry, belaw.

Bellingham & Northern Ry.—Successor Co.—The com-
pany has been incorporated in Washington with $1,200,-
000 authorized stock as suceessor of the l.h:llm&:lmlu Bay &
British Columbia Ry. and Bellingham Terminal & Ry,,
which were recently acquired by the Chicago Milwaukee &
Puget Sound Ry. (see annusl report, V. 95, p. 745). H. R.
Williams, Pres, of Chic. M. & Puget Bound Ry., will also be
President of the new company.

The Belllngham Hay & Beitish Coltumbis Ry, had outstanding $639,000
bondg,  The new company will pot make an additlonal bond lesyge,

Boston Elevated Ry.—Sharcholders to Vote on Issuing
$4,000,000 New Stoek and Making Mortguge o Securs
$6,000,000 New Bonds and Al Existing fonds.—The share-
holders will vote Nov. 4 on—

L, 1n v the pital stoale by the 18sue of not cxoceding §4,000,000
naw stoo flch porposes ng the stockholders may determine,

2, Althorizing the lssue of GOt ex T 86,000,104 15 pndd on sécur-
ing the same. ns well ns all other bonds: now, outstanding, by & Moriesge
or pledge of the property and to determine thé purposes for whieh sald
Londa shall be ismaed.—V, 956, p. 615§, 2006,

Boston Revere Beach & Lynn RR.—Bonds.—The com-
pany has petitioned the Mass. RR. Commission for au-
thority to issue not to exceed $30,000 bonds to purchase the
Point Shirl--?' Strect Ry.

The bouds will be payable July 15 1027, the interest rate not o exceed
4%, The Leéglstatire 1n 1912 anthordzed the purchiase of the street rafl-
way.—V, 04, p. 082,

Buffalo & Lake Erie Traction Co.—Defauli—Deposits
Calivd —The company, it is aun unced, will be unable to
meet the interest due Nov. 1 on the [37,060,000] first and
refunding mortgage 5% 30-year bonds of 1906 and the
holders are therefore requested by the protective commities
named below to depost their bonds wit the Equitable
T'r. Co., 37 Wall 8t., N. Y., as depositary, or the Girard
Tr. Co, of Phila, as sub-depositary. Th committee has
arranged for an ad ance to the depositors equivalent to
the interest due Nov. 1, payable on res ntation of the cer-
tificates of deposit on or after Nov, 11,

The committee states that the company’s baulkers have for some time
baen ndvancing funds to mest bond Interest, but; owing to the long-deferred
revival of business sctivities in the 1crrll<lf{ served, n reorganization has
become Inevitabile. The bankers, who are also the largest lnalvidusl bond-
holders, have nlgo for some months pasty béen enraged upon a plan ol read-
ugtment, which It ls belleved would he of rl'l.'al'. advantage o the bond-
iolders,  Any depositors who may not be satisfied with any plan submitted
will e allowed to withdraw within three weeks after notlee of the plan, on
payment of his share of the expenses of the committes (but not over 34 of
1%5) and without eompensation to the committes,

Comimittee:; Alvin W. Erech (Chalrtan), Arthur V. Morton, W: N.
Ely, Harrlson Nesbit, George R. ‘Teller and Rodman E. Griscom, with
Samuel Armstrong, 37 Wall St.; as Secréetary . —V. 02, p, 523,

Cairo & Thebes RR.—Litigation Ended—Lease Modified.—

Judge Wrighy o the United States Dlstriet Court has eoteced an order
modifyiug the lease to the St. Louls Tron Mountaln & Southern Rl{'.nfur a9
years from March 1 1911 80 &8 o provide that the St. Louls & San nelsoo
amd the St. Louls Southwestern can use the tenminals whegever they make
applieation. The road was originally bullt for the LoulsVille & Nashville
with a view to aerving as a terminal for the varlous lines,—V. 82,p. 528.

Oape Breton (N. 5.) Electric Co.—FEzfra Dividend.—

A seml-annual dividend of 2% and an extra dividend of 1% have beem
deolared on the $1,126,000 common stock, together with the regular haM-

hitized for FRASER
p://fraser.sttouisfed.org/
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pearly payment of 3% on the $204,000 pref, stook, both payable Nov. 1 to
alders of record Oct, 25, In 1011 4% wns disbursed and on Nov, 1 1010
1449, the firse distribition made—V, 82, p. 1108,

Central Park North & East River RR., N. Y.—Commillee —
The stockholders at the meeting on Monday appolnted a protective
sommittee consisting of A. B, Moran, Henry N, Curtls and G. F. Morgan
po protect thelr interests in the pending Mties . The committee lins
obtalned o stay for two e of the foreclosuy s which was sehieduled
for Oetober 1. 'Fhe committee will also declde whether or not 4 reorgan-
Eatlon of the property 15 feaslble and veport back to thestockboliders, who
will boiasked t) deposit thelr holdlngs withia New Yotk trust company.
The committee has the power to assess the stock up to $1per share, Thore
lo §1,800,000 stock outstandiog.
Theo. P, Shonts, Prest, of the N.Y, Rallways, has suggested o the
*, 5. systemn o misthod of teansfers to and from 59th St. with the nes of
. Rallways, 'Third Ave. and Sccond Aves RR, lines—V, 05,

Centre & Clearfield St. Ry., Philipsburg, Pa.—Sale,—

I, Shelley Kloss of Tyrone, Pa., trastee of the mortgage dated July 1
1603, wlil, by virtue of the power of sele therein glven, gell the property ot
auctlon on Nov. 16 at/ Philipsbiurg, Pa.  The road extends from Philips-
burg to Winburn, about 18 mlles,  Bonds outstandiog, $492,600 18¢ 30~
year 54, on whilch intérest has been in defanlt sinee-Jan. 1 1008,  Pres,,
0. H. Rowland; Seée. and Treas., 8. H. Wigton,

Central of Georgia Ry.—New Mdarlgage.—
The stockcholders on Oct. 17 authorlzed the new mortgage Lo sécure
580,000,000 bonds.—\V. 956, p. 1037, 087,

Charleston (S. C.) Consolidated Ry. Gas & Electric Co.—
Sale.—James Sottile has arranged to purchase for about
$500,000 the seashore division, ineluding all wharf proper-
ties, ferry boats, the railroad line from Mount Pleasant to
the Isle of Palms, together with its equipment and the power

honse on Sullivan’s lsland.

A company will be erganized to take oyer the property . Storige battery
enrs will be operated In additlon to preseat trolley cars —V, 02, 1. 880,

Chattanooga (Tenn.) Railway & Light Co.—Boends Offered.
—I. W. Clark & (o,, Phila., nre offering at 96 and inf.,
yielding 5.20%, by ady. on another page, $150,000 “first
and refunding’ mtge. 5% gold bonds of 1900; total out-
standing, $2,214,000 (Penn. State tax refunded).

Aldirat [len on all tfu' electric-1lght and power propertics of Chattanooga,
Tenn:: alioalien on the entire strect tallway system of the elty, agrregating

miles of track, subject to $2,700,000 underiying bonds (elosed is5ues) .
The company's capltal stock 13 owned, as are algso the Nashville Ry, & Lt
Power Co;, Tenn. Power Co. and Cleveland (Teun.) Elec. Co., by the Ten-
nessen H.t'.. Lt, & Power Co., o t'omn.-m?r with uo bonded debt and with
outstanding capltal stock as follows: Pref,, paylog 6495 divs., $10,250,000;
eomumon, $20,000,000,

Edrnings Chatlenooga Ry. & Light Cu., 12 Mog, ending Sept. 301012,

Gross recelpté. oo oo oo oo 31,028,582 | Int. Chatt, Ry O8_. .. .. §15606,000
Nat (after taxes) 416,028 | Int. Chatt. By, & Lt. G5 .. 102,513

--$157,450

Balnnce, surplus, for the t2montha . . .. . . .. ..
See further partioulars In V. 80, p. 848; V. 806, p. 543.

Chesapeake & Ohio By.— New Director.—

frederick H. Rawson of Chicago has been elected a divector to suceeed
Thomas H. Hubbard,—V, 04, p. 1030, 757,

Chicago & Eastern Tllinois RR.—Lisled.—The New York
Btock Iixchange has listed 35,031,000 “purchnse money
1st lien 59 coal bonds’ due 1942, issued as follows:

Purchiase of the coal lands, rlghts, mines formerly owned by—
(1} Burnwell Coal Co.,, Kortkamp Coal Co,, Montgomery
County Coal Co. and Wesg Juekson I Coal Mining &
Trangport Co. (the last-named In Sulllvan Co., Ind., the
others o Montgomery Co., L) 52 080,000
(%) Peabody Uoal Co., Montgom
Hill Conl & M. Co., Vigo and Vermlllion Cos,, 1., $843.000 1.826,000
Purchase of 22 gathering locomotives, 6 l.']i‘l'-tl’]{l mine houlnge
locomotives, 60 motor cars (mine locomotlves), 800 pit cars,

37 milplng machines, 30 Morgan-Gardner mining machines,

blacksmith shop and maehine Stlu{l.'p\'hl'l equipment, offieo and

gupply louse, ear holals, electrlo hanlage plants, &o. ... ... 526,000

JPhe atoresald six coal propertles Include: Mines; 10; acres latul owned In
féa, 1,202 4: acres mineral rights owned in feo, 39,473; acres mineral rlghts
teased, 749 (expiration of leases 1051, 1927 and 1020); wllable tons of coal,
353,300,000, (See bond offering In V. 94, po 6200 —V, 05, p. 1030, 740,

Chicago Great Western Ry.—/ltumors.—It is reported that
negotiations are actively under way for the sale of control
to the Grand Trunk Ry., although knowledge of the deal
is not admitted by bankers in this city interested in the road,

Charles M. Havs, late President of the Greand ‘Trunk, Is atated to have de
wived Lo malie thi purehase on behalf of his road, and Pros, Chamberlaln of
that eompany Is sald to have reeently returned from an inspection trip
with Pres. Felton over the northern lines of the Great Westarn systen,—
Y. 95, p, D08, BRO,

Chicago Peoria & St.LouisRy. —Foreclosire—=Sale Nov. 18,

The foreclosure sale of the property of the old Raflivay Co. s advertlsed
for Nov. 18 at Springfield, 11,  Upset pelee, subjéot to $2,000,000 prior
Hen 4 42 of 1000, $750,000, Included Lo the sile are $250,000 of the §1,-
000,000 stock of Pearia & Polidn Unlon Ry, and the entlee $50,000 stock
and 350,000 1st M. bonds of Alton Terminal Ry, Secplan in "Ry & Ind,
Seotlon.—V, 05, p- 068,

Chicago Railways.—New Directors Elecled.—

Charles L. Hutohinson, Charles €. Adsit, H. G. Chandler;, Edward §.
Hunter and W, R, Hosmer have been eleeted direotors to sueeeod Mark-
ram 0. Ored, Williston Flsh, John Reese, Frank L. Hupp and W. W. Jones,
— V. 06, p, 410,236, -

Cincinnati-Nashville Southern Ry —~Successor—Leoase —

See Tennesseo Kentueky & Northern TR, below,

Oolumbia (S, C.) Railway, Gas & Electric Oo.—Hydro-
Electric Development—=3$3,000,000 Guaranteed Bonds.—

Sop Pare Shoals Power Co. under “Industelals’ below,—V. 94, p: 206,

Coney Island & Brooklyn RR.—Direclors.—

At the stockholders' mectings this weele all of the direetors were re-
elected, except Guy Richards, who resigoed,. The board now consists of
13; hut 4, conslsting of employees, will be dropped a¥s00148 It 1s considered
adyEable, to reduce the number permanently from 13 to 8. ThIs board wiil
shen be vonstituted as follows: Slauter H, Huft, George I, Prentlss, J. I,
Walbipidge, Harold Fitzgerald, Allan MeCulloh, Willlam A, Day, Dunean
. Unnuon, John A, Thake and Edward W. Glucas,—V. 04, p. 1605, 1185,

Denver Northwestern & Pacific Ry.—Ratlway to be -
tended to Sall Lake City in Case Proposition for State to Build
Tunnel Through Conlinental Divide Carries at the Referendum
Election in. November.—The Colorado Legislature in April
1911 passed a bill providing that, subject to a referendum
vote, the State should build a tunnel through the Conti-
nental Divide, thus reducing the distance between Denver
and Salt Lake City bf about 150 miles, the Denver North-
western & Pacifie to lease the tunnel, but any other maf:l to
be allowed to use same under Eraffic agreement. The
raferendum election will be held on Nov. § next, and New.
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man Lrb, who has undertaken to reorganize the railway,
has written to Mayor Arnold of Denver that, in case the State
decides to build the tunnel, he and his associates will simul-
tancously extend the road fo Salt Lake City and will enter
into an agreement Lo pay the interest on the 34,000,000
50-year 49, State bonds issuable to pay for the tunnel and
will also provide for the prineipal of these bonds.
Digest of Letter from Mre. Erb to Mayor Arnold of Denver, Oct, 11,

My associates nad 1 are prepared (o extend the Denver Northwestern &
Frelfle Hy. from Steamboat Sprloags to Salt Lake Clty, substuntially as
pinnned by the late David Moffat, prosecuting the wovk ag rapldly ns 1o
can be properly done, if the co-pperation of the State of Colorado is ex-
tended o the construction of the Hocky Mountaln tunnel as provided for
In the so-called tunnel Bl OV, 82, p. 1310), which =10 hie \'n'[i.'llI o under
referendiim provision of the bll at the fortheoming electlon.,

W re propared, If the bl Decomes a [aw, 1o eénter into an oblization to
thi Sthte for the payment of the [nterest upou the bonds to be ssued and
to repay the princlpal of the bonds as provided (o the bitl, and It the $4,-
400,000 of bonds to be ssued thereunder shiall be Insufficlent to complets
the tunnel, to supply such additional amount a5 inay be required for the
PUEpose,

The Denver Northwestern & Pacille, extended Lo Salt. Lake Clty, will
lave & tonnage sufficlent to justify the obilgs It 15 proposed to-
Ineur and no risk to the State as o the payment of lnterest or principal ls
Involved, To the peaple of Colorado 1y will provide a direct east and west
ling of maodest mountain ides, and [ invoke tho co-operation.of the
people of Denver apd of the State in I;rlruilm:ubunt the esrly completion of
this through line, which shortens the dlstance between Denver and the
Pacifle under that of the existing transcontinental lings by mors than 150
milles, broadens and extends your moarkets and 15 cectadn to bring innumer-
able new industries to Denver and to Colorado.  We are prepared 1o do onr
full duty.

[Mr, b, It 15 stated, cstimates that between 2,500,000 and 4,000,000
transcontinental passengers will go to the Panama-Pacllle Expesitlon In
1015, nodd that 40 of them will prss through Denver. e plaims that the
!mpulullun of Denver will be deubled and that of the State trebled within

tve vears after the completion of the road.]

The tunnel o question would be not over 6 miles (o length, extending
with slngle track from a point near Tollund on the D, N, & P. westerly to
near Arcow on the sama road, and It 15 to be leased to the D, N, & P. or
1ts successor for B0 years, the lessee to provide for op. expenzes and malnte-
tenanes and to pay all prineipal and Interest of the 54,000,000 sinking fund
475 HO-year State tunnel bonds, whileh will be o flgst lHen on the tunnel and
ftg approaches.  The lessee s requived “to glve a good aond safflelent ge-
eurlty satisfactory to the State Tunnel Commlssion: and based upon the
entire holdings of sald D, N, & P, Ry, Co., Its sucocssor angd  asslgns, for
the payment of the prinelpal and fintercst of all State tunnel bonds' afore-
zald nnd shsll pay o the Commlsslon “from tme to time as toll or eharge foe
such use the maturlog Interest’ thercon; and shall guarantee the foal pay-
ment of the bonds and all nterest thereon by depositing “with the Tunnel
Commlsslon a first-olass negotiable scourlty or bonds as collateral securlty
in an amount equal to sald bond lssue.'  In case the rallway company, its
suecessor or asslgns shiall at any time be ealled upon to sm,\r and shall pay
the prineipal of ali sald bonds at any thme Ssued and all Interest thercon
which has been pald by the State and all exponses of the Commission and
all the expenses of the State for the referendum electlon, then the title to
the tunnel shall rest In the rallway co., [Us succoessors and assigns,  The eall-
way gompany agrees that by the tl the tunnel s completed, the rallway
will have established through service hetween Donver and Salt Lako Clty,
elther through the completion of the D, & N. P. or by the bullding of a
conneeting Hne between Orestod statlon on that road and: Doresto on the
Denver & Rlo Gronde BRI,  Compare reopg, plan in V. 85, p. 800.

Detroit & Toledo Shore Line RR.—New President,—

Walter L. Ross, Presldent of the Toledo St. Louls & Western RR., has
been elected Presldent to sueceed Theodore 1. Shonts. 1. . Stevenson,
Vice-Presildent fn eharge of trafile of the Toledo St Louls' & Westorn, lins
been chosen o director.—V. 87, p. 1237,

Duluth South Shore & Atlantic Ry.—Suil.—

The company has brought sult In the 17, 8. Dbtrlet Courk to test the
valldity of the Act passed at the last session of the Leglslature, rerﬁnlrlrl:
raliroads of the Upper Pealnsuly to carry passengers for & conts per mile, the
anme ns In other gcetions of the State. The company stiU chincges & cents
{JL‘\’ mile pending settlement of the ease, but glyes éaoh phssenger 4 due-
il entitiing him to & refund on final deelslon.—V, 056, p. 818, 361,

Fitchburg RR.—A pplication,—The tompany has applied

to the Mass. RR. Commissioners for u.utlmrit.if to issue
400,000 20-year 434%; bonds which were authorized by
the stockholders on Sept. 25.

Approval Is also asleed of the application of the remalnder of procecds of
sale of 1,200,000 bonds authorized by the board Dee. 20 1011, nmountinli
1o $8,020, for additions and Improvements,  The proeeeds are to be use
to refmburse the Boston & Maine for expendltures In conformity with the
lense, the amount due that company June 30 1912 belng $400,750, The
separation of grades entalled an expenditure of $322,140 during the st
flscal vear, of which that on Webster Ave,, Someryille, cost $215,224,—
V. 05, p. 818, 7460

Florida East Coast Ry.—219% Int. an Incomes.—The
directors have deelared interest at the rate of 236%, payable
Nov. 1 1912, for the fiseal year ended June 30, on the $20,-
000,000 general mortgage income 5%, 50-year gold bonds,
This compares with +9%, and 314%,, respectively, in 1911 and
1910, the first distribution.—V. @4, p. 11585.

Georgia Ry. & Electric Co.—ZHonds Sold.—The company
has sold to Charles €. Harrison Jr. & Co. of Phila. $250,000
refunding and impt. M, 5% bonds due 1949.—V. 94, p. 1119,

Georgia Southern & Florida Ry.—New Direolor,—

A. D, Ashetield of Macon, Go., has been elected o direotor to succeed
Falefax 1arrison of Chicago, who reslgned.—V. 03, p. 1187,

Grand Trunk Ry. (of Canada).—Hquipment Notes Offered.
—Blair & Co., New York, are offering at a price to yield 4.70,
$3,360,000 4149 equipment gold notes, series B, a direct
obligation of the company, dated Nov. 1 1912 and due
$168,000 semi-annually beginning May 1 1913, but red. on
any int. date on 40 days’ notice at 10214 and int. Par
$1,000 (¢). Int. M. & N. \

These notes are to be ssuad [o part payment for 100 locomotlves, 2,000
hox cars and 60 tank carg.  OF the total cost of this equlpment, approxl-
mately $3.820,730 47, the rallway  company will pay approximately
S400,750 47 in cash and Issue its equipment notes, ns above, for the bal-
ance.  The title to all of the cquipment wiil remaln in Bialr & Co. until
all the notes bave been pald, Bankers Trust Co, of N. Y., trustee,

Posaible Purchase —See Chicago Great Western Ry. above,
—V. 95, p. 419, 207,

Gulf Florida & Alabama.—Completion of Line.—The first
train (work train) was run into Pensagola, Fla., on Oct. 19,
the extension from Cantonment, Ila., to Pensacola, 20
miles, being completed. Full freight service will be begun
by Dee, 1.

xl‘lw road now extends from Pensacols, Fla:, to Lotal, Ala., 82 miles;
Gateswood Jet. to Gateswood, 11 m,, with sldlngs, 7 miles, and Is under
congtruction to Ploe Hill, 70 miles, The company owns plers, &o., In
ensacola.—V. 05, p, 410,

Hocking Valley Ry.—FEast Toledo Terminal.—The Toledo
Couneil on Oct, 21 voted to vacate-certain streets and alleys
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the right to eross other streets.

A o reanle the company will soon begin constructlon on (ts proposed
32,000,000 terminal In East Taledo: The plan provides for 30 tracks at
some polats and 20 gt others, the bullding of o vindudt st Front St. overs
the tracks and for mn overhesd grossing at Seamon St the separatlon of
Erades at Stare Ave, and for the cregtlon of overhead erogslog at the boule-
vard gltes, The company i also 1o provide two streets conbieeting Seamon
St.oand Stare Ave., o return for thoroughlares vacated — V. 006, p. 814,

Illinois Northern Utilities Co., Chicago.—Bonds Offered,—
N. W. Halsey & Co., Chicago, New York, Phila. and San I'r.,
offered this week, at 95 and int., “first and refunding mort-
gage'” 5% gold bhonds dated April 1 1912, Total oulstand-
ing, 52,000,000, along with only $468,600 underlying bonds
on_ portion of |n'uiur:'r_y

gl yoar 1911 th ek carnings
were 2 26, while

and to grant the unln[mn?’

47 and the net ¢arn-
nding May 31 1913
AL S045,000 I net
eamings, ¢ at £33 )0, ‘o8t chiarge of $125,000.
See further part L e .

International Ry,, Buffalo, N, ¥.—Meyger Approved.—
The Councilmanie Commitice of nine on Oct, 17 decided to
report in favor of the proposed merger of the company and
the Crosstown Street Ry.—V. 95, p. G18.

Kansas Oity Mexico & Orient Ry.—DPossible New English
Cuapital —TIi, Quiney Smith, Pres. of the United States &
Mexican Trust Co., states that Ceeil Braithwaite of Foster
& Braithwaite and Philip D. Tuckett of London are now on
an inspection tour over the road with a view to definite
action on a proposed $15,000,000 loan. Mr. Smith says:

We will :--mu.-]lvl.v the road from Chihualiua to Kansis City.,  linglish
capltallats are putting in §15,000,000 for that purpose, and we shall connect
up il the broken il olear to Kansss (‘IT._\:. The tatal length of the rontl
fram [Kansas Clty to Topolobampo on the Gall of Callfornia is 1,650 miles.
The Hok from Chihuahua to that port, 300 miles, will not be finlshed for
several years,  Dotweon Chlhioahus and Kansas Clty 950 mlles nre complete,
ledving abont 400 more 1o bulld, hall not only finlsh this withio the
next 6 or' 8 months, but will complete the Kansas City Outer Belt, - AS
aments e made it will mean, of course, the taking

A0ON 0 these arcinge
of the road out of thoe hands of recelvers anct Into the hands of stoclholders.

Co-Recerver for International and Union Construction Cos.—
Judge John C. Pollock at Kansss Cliy on Oct. 15 appoloted Charles 8.
Jobes (Pred. of Seeurlty Nat, Dank) a8 co-recelver, with Charles A. Young,
for the Intecnational Construction Co. of Delaware, Untlon Construetlon Co,
of Dela, and International Construation Co, of Tesus,—V. 005, p, 420, 207,

Kenosha Gas & Electric Co.—Baonds Callod —
AllLof the 188 M, 6%, gold bonds ($288,500) dated June 1 1000 have boen
called for paymentat 105 and intl. on Dea. 1.

Merger —>3See Wisconsin Gas & Elee. below.—V. 71, p. 87.

Lakeview Traction Co., Memphis, Tenn.—B{d Accepted . —

The bid of 3150,000 made ot the recelver’s sale on Sept 12 by a syndieate
of bondholilers was acceptod on Ocet, 10, no higher bld being mado, The
syndieare 18 sald to lnelude D, B, G, Henolog, M. J,. Roach and others, of
Momphls, and Harvey Myers, of Jackson.

The company now owns 12 miles of track between Memphls and Lake-
view, 4 Interurban gars, o power-house and the feanchise Into the elty,
whith explres [ My next, It I8 proposed to bulid into the clty at onde
to Maln St and Adans Ave. and purchase new rolling stoek,—V. 06, p. 420,

Lehigh & Hudson River By. -Farninge.—
June 30 (Irosa Nel (nfter Other Interest,
arnings. Tares . heome. Rénts, &e.
SE1621 801 §B1d 420 ILIN627 §201,082
1,405,705 816,273 i 272,000

Halauee,
Surplis.
$240,771
1011 S remeraass - 244,264
— V., 04, p. B26, 416,

Little Falls (N. ¥.) & Johnstown (Electric) Ry.—-Inucrease
of Stock. A certificate has been filed in the office of the Sec-
retary of State at Albany of inerease of stoek from 200,000
to S22 000,000, —V. 95, p. L1L.

Louisville & Nashville RR.—Sub, Company, New Stock.

Sew Naghvllle Chattanooga & St Louls Ry, below.

New Stock Issue —Regarding the new $12,000,000 stock
issue, Chairman Walters is quoted:

Of the extraopdinary expenditiires herctofare authorized by the bonrd,
thoro remaln nncompleted Ierms whieh aggregnte o total cost of £40,000,000,

From surplus earilogs and sale of bongds, $23,000,000 has alveady been
supplled, leaving a balance of 317,000,000 to be provided us worle progresscs
during the nost two years, ' r

Culled Bonds.—See advertisement on another page giving

- > - R 7

numnbers of $110,000 Bvansv. Hend. & Nashy. Div. bonds,
ealled for payment at the office, 71 Broadway, at 110 and
inb. on Dec. 1.—V. 95, p. 068, 801,

Massachusetts Electric Cos., Boston.—Baston Elevated to
Handle Freight—Wage Agreement.—The following was of-

ficially confirmed on Oct. d;

The Mass, Electrle Is iow handiing express and frelght by trolley over a
conslderable percentage of Its 850 miles of Lrack, but the stiok nLHruInL
hag béen an cntranee lito the Clty of Boston. A year ago the subsidilary
Bay State Street Iy, made a contract with o local express company to
handle express and frelght from Neponact [nto Bodton,  Now, by a con-
traot Just slpned, the Boston Blevated will take the express cars of the Bay
State and bring them Into Boston over Its Hnes to o frefght terminal near
the Albany power atatlon.  BEven with the temporary expedient, tho Bay
State wias Able to make n H0% Inercase in los frelghit and express traffio
lage flsonl year, — Later, the Blevated will ecect a permanent frelight torminus
In Hoston which will be o contral ceoelving and diseributing point not only
for Ity own syatem but for the Bay State Spreet Ry,, Boston & Waorgester
and the Haston Suburban [nes.

The Bay State Strect Ry, Co, recently sloned o two-year's wage agroe-
ment with Ita 3,500 eonduetors, motormen pud shopmen, gliving them an in-
ervase of 1 cent per hour for the first year aud one-half cent per lour for
the second year. This means an ndvance of from 2214 to 26 14 cents per
bour (the present gchedule) to 231 and 27 16 cents (the new sehedule)
Y Boston Naws Bureau," Oot. 1L—V. 05, p, 018, 750,

Mobile & Ohio RR.—Earnings.—For year ending June 30,
Fiscul Oporaling  Nel (after  Other Interest, Divs,, DBalance,

Year—  Kevenve, Tares),  Income. Honts, o, {4 Surplus.
101112, 811,207,732 $2.710,050 $22 2,024,001 5240,824
1010-11. - 11,107,347 2,088,242 230,188 2,604,581 242824

From thie balanee as above i 1011-12 was dedueted 810,751 for additions
and hetterments, agalnst 58,536 in 1010-11, leaving $172,496 n 1011-12,
agalnst 3302,000.—V_ 03, p. 1101, 1028,

Nashville Ohattanooga & St. Louis Ry.—See “Roports.’”

New Stock May Be Offered to Shareholders at Par to Take
wp §6,300,000 1af M, 78 Due July 1 1913.—At the annual
meeting of stockholders held on Oct. 8, the following reso-
lution was ndopted:

That the Chalrman appolnt a4 committee with authorlty to draft & reso-
lution recommending to the individnal stookhalders, through the Sceretary,
on or before Jan, 1 1013, & suggestion that the 7 honds due July 1 1013,
amounting to $6,300,000, be taken up by an [ssue of stock to be offered Lo
S iankholders L B0 LOF the prssea stooc bl s} Son oy cn Wil

vidends of 79 Y » the Loulsville vashville
RR. Co. owns $7,177,000.}—V. 05, p. 111, 968, | g= -

New York New Haven & Hartford RR.—Noi to Sell
5 i : »
Steamshep Properlics unless Compelled to,—Referring to the
newspaper reports that the company [u'u[':rmml ta sell its
steamship holdings to the Kastern Steamslip Corporation,
Pres. Mellen at the annual meeting on Tucsday said:
rid to this maetter there as been o vast atnotnt of misdaformation.
stated that they thooght 1t advisalie
the water lines hitherto owned by the
phydieal propertles had been
ar whileh the stook anid flest
company hod been reeclved. This petion was
f leglsiation then pe ir.
egation of these water Jines from the New
compllance with the térms of the Isthmian
Iroatds to part with thelr intercsts In gtesm-
ships.  What we were trying to do was to segregate the opération of our
steamsiip lines from the Immense number of wndertakings undor the head
of tho New Engzlntd Navigation Co,  The trenenry of the New Enigland Navie
gatlon Co, holds so valued -at aver 16,000,000, We folt that if
Wit Were 1o be reguived to Stwoukl e n 0y Lo Eeparate the operation
OF the steamahilps from the othee undertakln Therefurn, we organized the
Now Ebgland Steamship Co.  Sipee July 1 the water lnes hove been op-
erafeil as Independent: properiles.  We will hot dlspose of our hoats unless
we are obliged 1o, and the Isthmian Conal Act suggests o way of keeplng
them; provided we iave the approval of the [nber-State Commerce Cominjs—
slon.. Ja due time we shall undoubtedly petition the Commission (4 retain
Hie water lines, and I assumte that they will congent, s for years they
haye lieen part of the New Haven ByEtCm.,
But the matter Is one that must be submitted to the Comimilssion,
and IC thele consent W not “ecured, we must soll on or hetore Jitly 1 1914,
-V, 00, p 10 bt 1im ]

Norfolk Southern RR.—Nvw President.— Charles H. Hix,
formerly First Viee-Pres. and Gen. Mgr. of the Seaboard
Air Line Ry., has been seloeted as Prosident and Gen. Mgr.
to succeed . T. Lamb, who resigned to becoms Gen. Mgr.
of the reccivers of the Atlanta Bioningham & Atlantic RIL.
—V. 95, p. 1040, 968,

Northern Illinois Light & Traction Co.—Guaranteed Bunds.
—Cutter, May & Co., Chicago, are offering at 97 and int.,
netbing 5,359, 1at M. 5% gold bonds dited July 1' 1903 and
due July 1 1923, being part of the $342.000 which are guar-
anteed, p, & i., by Western Railways & Light Co. (total
issued S607,000), A pam{:hiet says:

Earny, Cal, Years- 1011, esl; 1012}
Gross earnings $121.500 SIHZ.'.Q{#H'[Fh-.wI charges. . $14,250 530,350
Not {aftor taxes).  61.507 A8, 100 | Balanoe, surplus. 48,317 47,750

The new hydro-electrle plant at Marsellles was placed In operation in
April 1012 with a capacliy of 4,000 h.p., and C. W. [Tumphrey of Chleago
Statey that after this plant Is operating on o 75%, lond factor, the company
should show gross earnings of 288,602 and net from operation of §116,008.
In addition to the electrle rallway, Ught and power business In Ottawn,
which plone ¢a double the Intercst on sl bonds now outstanding, the

-0 1¢ c plant bag made possiDle new contracté for power at
1 are esthinated to yleld a gross Income, based on coptriet
wrlee and present necds, of $141,802, notably with Chloago Ottawn &
i-'unriu Ry. and Clilzens' Llghting Co., Salle, expiring in 1951, vetimated
to yield $113.600 and $10,000 respoctively.  See further pagticulars in
V. i, p. 1788

Ohio River BR.— Merged inlo Ballimore & Ohio.—

The stockholders of the Ohlo Hiver RIT., Parkersburg Branch RRH.,
Huntlugton & Bl Snnd{ RIZ., Ravenswood Spencer & Glenvilie BR,
and Ripley & MU Creek BB on Qor. 19 voted to merge these companics
into the Haltimore & Ohloo The stockholders of the latler approved the
mergecon Oct. 18—V, 956, p. 237,

Overton County RR.— Successor,

See Tennessee Kentucky & Northern RR. below.—V. 95, p. 481.

Pennsylvania RR.—Sale of Additional Car Trusts.—The
company several weeks ago sold (o Kuhn, Loeb & Co. an
additional amount of 21,000,000 “Pennsylvania general
freight equipment trust’” 49 gold certificates, of which
$6,000,000 were sold in June last (V. 04, p. 1566).

The new certitleates are Identieal In form with the previous lssue, being
also dated June 1 and maturing one-tenth yearly.,

Cleveland Waler-Fronl Deeision by Olio Supreme Court —
The Ohlo .'inrr-’nu- Court on Oct. 22, by a divided yote of 3 to 3, failed 1o
reverse the deelsion of Judge Viekey, handed down 3 ye
the clty. of Cleveland was held to have ownershiip of o tract of [aad along
thelake front comprising about 51 sores lylng between Guyahoga River and
West 0th St., now used by the rallroad eompany for coal dooks, warchouse
and freight-yaml purposes.  As it requires 8 majority to reverse the lower
Court the action operates as an affirmance of the lower Court's declsion.
The company will appeal to the U, 5, Supreéme Court.  The litlgation was
Bepan In 1883, having been translerred from the State to tho Federal courts
and sent back by the U. S, Supreme Court o the State courts, The com-
pany In 1848 obtalned a perpetual lease to the Bath St property from the
y runnig ehst And wes oo the lake shore, which {6 was elalimed the
dld at any time rovoke. Additions were mude to thoe land by fHlng
I from time to time and this, it i5 stated, became part of the old Bath St
and the ownership became vested o the ity —V. 94, p. 1564,

Potomac Frederickshurg & Piedmont RR.—Changes.—
George W. Richards has been elected President to succeed
his [ather, L. Harry Richards, deceased,

Howird Butcher Jr and Abram G, Tatonall, both of Phlladelphia, have
been sdded to the directors.—V. 80, p. 470,

Quebec Central By.—FEarnings.—For year ending June 302

Iiscal (Gross Wurking Net Oper. Other Net

Year— Receipts. rpenses. Revenue. Incathe.
1011-12. ... .$1,366,5565 043,070 SAZABT0 0 o
1010-11 1,208,049 820,803 AKE, 146 £7,011
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The sirplus _as abiove in 1011-12, ndded to the balanee of 77,008 brought
forward, makes a total of $409,584, from which pniﬂm:nm were malde sk

follows: Interest on 445 debenture stook, $L17,742) interest on 3% deben-
ture stook, $49,348; M)l Interest on 7%, Income bonds, $116,145; balance
carfled forward, $217,3490, from which the diccotors recomimend the pay-
ment of a4, dividend ot share capital, calling for §111,214, leaving balance
to carry forwand $100,185.—V, 95, p. 619

8t. Jogeph & Grand Island RR.—Action Postponed.—The
stockholders on Oct. 15 failed to approve the proposed new
$15,000,000 mortgage, owing to the application of the mi-
nority stockholders far an injunction to prevent such action.

The motlon will he argued 1o December tnless meantimo an agrecment 1s
reached with Unlon Paclfic RR. majority stockholder.—V. 05, p. 750,

Tanana Valley BRR.—First Mortgage Bonds Called . —

Flve (£5,000) 18t M. 20-year 6% gold bonds (Nos. 110, 442, 453, 681 and
685) for payment at $1,050 per bond on Dee, 1 at Columbla-Knlokerhocker
Trust Co., N. ¥ —V. 01, p. 1382,

Tennessee Kentucky & Northern BR.—Lease—Exlension,
—The ﬁtockhqldm:s will vate on Dec. 20 on leasing the Cin-
cinnati-Nashville Southern Ry ;

The latter 18 the suecessor by purchase of the Overton County IR., ex-
tending from Allgood, Tenn,, to Livingston, 21 miles, which was sold under
foreclosurs on Aug. 13 1912, Lsulng $25,000 =tock and $150,000 gen. Mr
bonds In exchange for the £250,000 Overton County bonds,  The Tennessee
Kentucky & Northern RR,, with $10,000 stook and no bond ke author-
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lzed as yot, bon arcanged to lvase the road for a long perlod and extend
angd mprove the same.,  The Mo company dtockbholders will vote on
the matter on the same day.—V. 00, p. 1010, 481.

United Railways & Electric Co. of Baltimore.—Second
Common Dividend —A dividend of 1149 has been doeelarad
on the $§15,000,000 commaon, payable Nov. 12 to holders of
record Nov. 2, being the same amount as paid in May last,
the first distribution. This is taken to mean that the stock
is on a 3%, yearly rate.—V., 04, p. 1187,

United Rys, of 8t. Louis,—Judgments in Mill-Tax Swils.—

Jidge Shielis o the Clrooie Court on Oet. 15 In 5 sults againat the com-
}um‘." rendered Judgments ageregating $075,810 for taxes which accrued
Tom, 1004 ta 10711 under tho mill-tax ordinanpe,  Another judement against
the S5t Louls & Suburban Ry, lsfor §18,801. Interest at 69 15 to b added
to these amounts, Appeals will be taken as In other mill-tax suits
which have been deeldedd agalnst the comapny. Compare V. 04, p. 418,
V. 94, D, 1704.

Union Terminal Co. of Dallas, Tex.—Neaw Union Passenger
Terminal for Al Roads.—Proposed $5,000,000 Bonds.—The
shareholders' meeting ealled for Sept. 26 to authorize an issue
of £5,000,000 honds on account of the pmpnsctl new union
passenger terminals for all roads enfering Dallas has been
adjourned till Dee. 16.

The company was organized durlig the past year and it I8 con-
structing & modern passenger torminal which will be tsed by all lines enter-
ing Dallas. Thoe capital stock (348,000) )3 owned In egqual amounts, one-
elghti ench by the Missourl Kansas & Tosas Hr. 20, of Texas, the Texas
& Paclfic RE. Co., Houston & Texas Central 1R, Co. (Southern Paclfic
System), Guif Colorado & Santa Fe Ry, Co. (Atchlsom System), the
Trinlty & Brozos Valley Jiy. Go. (Colorado Southern System, St. Louis
San Franclseo & Tesas Ry, Co., Chlengo Rook Istaml & Gull Ry, Co,
and St. Louls Southwestern Ry, Co, of Texas, The terminal s estimated
1o coat $3,000,000 and 1t will be Hnanced by an [ssue of (st mortgage 595
J0=year honds of the Tecminal Company, guaranteed principal and interest,
Jolntly and severally, by the elght proprietary companies.  Olflcers: Presi-
dent, F. G. Pewtibone: "Viee-Presidents, Thornwell I:'ur’ and W. A, Wehbb;
Secretary, Murrell L, Duckner: Treasurer, R. P. Roach.

Western Maryland By.—New Treasurer.—L, T', Timmmer-
man, formerly Seeretary & Asst. Treas., has been elected
Treasurer to succeed Major J. T. M. Barnes, who resigned on
account of {llness.—V. 95, p. 1041, 069, :
PiWisconsin Gas & Electric Co., Racine & Kenosha.—
Bonds Offered.—Iarris, Forbes & Co., N. Y., Harris Trust
& 8. B., Chicago (the trustee), and N. W. Harris & Co., Ine.,
Boston, and Spencer Trask & Co,, N. Y., Albany, Bost. and
Chie,, are placing at 9814 and int. the present issue of

$2,000,000 1st M. 5%, gold bonds, dated June 1 1912 and,

due June 1 1952, but red. at 105 and int. on or after June 1
1917. Par $1,000 and 8500 (e*), Int, J. & D.in N. Y.
See advertisement on another page.

Digest of Letter from Pres. J, D, Mortimer, Oct, 3 1813,

Succeeded, by amendment of articles of assoolatlon, the Rachie Gas
Light Co., and has aequlred the propertles, business and franchlses of the
Kenosha (as & Eleetile Co. and Ienosha Eleotric Ry, Co.;and now does
the entlre gas husiness In Rackne and Kenosghe, and the entire eleotrle-
Nghtlng, power and sveeet rallway business In the latter olty. (V. DB, p. B86.)

Ouitstanding Copitalizaifon.
Capital dtook (5200000 4 pret, 6% oum,) - - oo o
These 18t M, 58, on all present and  future property, &o 2,000,000

Additional st M. Gonds ¢nn be lsaed for only 809 of the cash cost and
falr value of permanent improvenients, extenslons, &o.. when the annual
et carnlngs are |4 tmes the annual Interest chavge, noluding bhonds pro-
posed 1o be lssued.  The company 18 obliged to appropriite i
certaln mmounis of the gross carningn for malntenance and dep
Iarnings of Consol, Propueriies Yeoar end. 4 ug, A i 2—Presant Tul, Charge,
Gross earnings. - BB ORA] Int: on SE,000,000 el B S100,000
Net (after taxes) CS107, 230 ) Bal., sur,, on above basis. . $97,236

Fropertics: %4 mlles of gas wiglos in Raoine and Iuelne to Kenosha, anil

7 miles in Kenoahas eledtrio plant In Kenoaha, generating capacity of 2,200
H.p.; street rilhws 1, total single-tenok mileage of 7.87 miles,
affording entrance I v for the Milwaniee Light, Hear & Traction
Co.» oftice bulliding on Market S0, Ke i, Inehuding oftices Tor Kenpshn
division and  Interurban pAssenger on. Bleetrle |lght and  power
business in e s 04 done under an ndetermlnate peéamit (State lawl.
Franchige foe street rabiwny in Kenosha exténds untll 1052, with S-cent
fare,  Its gas husiness the company has (in the oplnton of counsel) the right
to conduct eithee under pn Indetorm inate permit or without Hmit of thne
undir the speshil feanchilses orlzinally granted.

Raolne and Keooahs are enterprisiog,  prosperous snd growing manu-
faoturing citles, with good harbor facilties.  Present eombineéd population
i5 eatimated ot over o0,0040, trasting with 40,708 In 1000 and 27,5406
in 1800, According to tho U, 5. Census,. Raclne o 1000 hud 142 mapnu-
facturing establishinents, with a totsl value of products of $24,673,000;
Kenosha 62 catablishments, fotal products $23, 182,000, —V. 05, p. D80,

Worcester (Mass.) Oonsolidated Street Ry.—A pplicalion.

The copany haa potll ¢l the Mass. BRI, Commlssloners oy approval
of nequisition of the Quinslizamand Parck company’s property [or a plodsure
ceaort and cortaln real estate owned by the Hlectrio MTe. Co., and the deter-
niinntion of the board of the amount of first and refunding 4 4% Donds
dated Aug. 1 1910 foe the purclings of the propecyy.—V. 04, po 828,

- == =9 1y200,000

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Caramel Co., Phi a.—§400,000 New Bonds.—The
shareholders will vote Dee, 21 on inereasing the indebtedness
in the amount of $400,000. There are now oul $325,000
15t M. Gs, due June 1 1920, but callable.(Sce V.88, p. 850.)
—V. 91, p. 216.

American Oement Co., Philadelphia.—Plan—DBonds Un-~
derwritten.—The general reorganization committee has pre-
pared a plan of reorganization dated Oct. 18, under wllaich
deposits are asked with the Girard Trust Co., Phila.,asdeposi-
tary. A syndicate headed by Edward B.Smith& Co. ,N. Y.
and Phila., bas underwritten the $750,000 new 1st M. 6%
serial honds, except the $78,504 to go to ereditors,

The plan 18 presented by the F.‘.m_-ml reorganizatlon commitiee (inel.
repreaentatives of the Amerlean, Rellanoe and Norfolle committees), viz.
George Burnham Jr., Charles 3. Faroum, Richard W. Melrs, Bvan Ran-
dolph, Claude A. Simpler, Edward B. Smith, Minturn 7. Wrlght and
Charles J. Rhoads,

The successor company will acquire the assets of the parent company
anil 1ts subsliinries. The new bonds will be; (1) A first mortgage on prop-
ertiea and franchises formerly of the following: Am. Cement Co. of Penna,,
Rellance Coement Co., Central Coment Co.—each with mills and lands st
and near Egypt, Pa.: Norfolle Portland Cement Corp., with mllls 4t Nor-
folle, Va,, and macl properties near Norfolk: and Am, Cement Co. of New
Jersey, with lands In Onondaga Co. and Jordan, N, ¥. (2) A llen on prop-
erty of Vindex Land Co., with mill altes and quarries at Poughkecpsie and
Dreaden, N, Y., subject to 548,250 mortgages: (3) also sceured by good-will
of selling agencles In business sinoe 1874 and 1500 (Unlted Bullding Materlal
Co. and Lesley & Trinkle Co.), and by trade-marks, patents, stock of
eamuns, supplles, accounts recelvable, &0, « « &« = = & v+ o o1

Capitatization of Proposed New Companiy .

Firdt M. 095 sertud pold bonds, maturing $560,000 yoarly, begin<
ning ot end of third sear and redoit co.'s option In sorles as
106 on any Interest date,  Tax-troedn Pa. o oo oo Lol
'TPo areditors, $78,504, and remainder, $A71.400, to be sald Tor

eash (undorwritten), present stookholders o bo allowed to
subseribe [or $4 000 (20%5) at par, with bonus of 1265,
In new ennumon i equal to 259 of presont stook holding,
In addition to 25% new common, receivable ln exchange for
old eommon). Proceeds for working capital, Improvem'ts
and réorg. expenscs.

Praf. (p. & d.) stack, 7% cumulative from July | 1016 (par 350 »
shinre), ved., all or part, at 103 on any Int, date. Consent of
TR ary to creatlon of any additional mortgage or
pledy otieally all Isauable under plan. =

ool ¢k (par value of shares, ke present shares, $
Now | ibie under plan (see helow) $1,603,104
Balance avallable for other purposes. - . oo - ... .. 406,800
Hisia of Excle.—Amts, of New Seeurities for Each $1,000 Old Securifies,
Iiristing Securitios— Now Out,  Newt Preéferred. New Commat.

- $550,000 SNO0—$4495,000 $200—5110,000
a1 760 1,200— 002,100 200— 100,350
167,600 F00-— 117,260  300—

1.000— 276,000 100—

1,000— 1 100-—
noo— 1 a00—

Nong 230—

750,000

.- 2,000,000
50 each) . 2,000,000

ra
Norf, Port. C
Notes
Praferred stook. oo o ovnn 0,000
Am. Coment Co.(N.J )stock . 2,100,000
do do  (also} If subserib-
lng at par for 20% ($200)
new. bonds. .
o gencral eredltors (with
200 new bonds, in
ST8.503) __ 00— IO7,187 260— 78,593

Total $1,007,787 51,508,103

Subscrlbing shareholders must pay to the Girard Trust Co., Phila,, 20%
af subserlptions on ten duys’ notlee after plan has been declared operative,
10 thorealter on a0 days’ notlee and 40%% after n further 30 days’ notlee,

The plan peovides, 43 recommended by experts, 5400,000 for working
eapital and $110,000 for Improvements and alterations, Experts value
the tanglhie assets, exclualve of good-wlll, patents, &e., st §3,100,000
Inoludine net qulek asscts of about $700,000.

The avarnge nz:u‘n}mi's. exelusive ol any revenue from the Norfolk Portland
Cemoent Corporation, have been: For the tive vears endlog 1911, $220,245:
for the tem vears ending 1911, $205,276.  To thls, If wo
Norfolik Portiand Cement Corp,, which experes hav timated st from
$60,000 (based upon thé then prevalling low e of went) to §150,000,
and which, with present much higher prices, l'.ll;r- offfelals estlmnte at o mink-
mum of $100,000, the result wonld show funds avallable for lntereat (345,
0001, redemption of bonds and pref, stoel div, muoh In éxeess of the re-
gquiremaent.  Compare repoct, V. 0d, p, 276, 418, 180, 828,

Nono 250-— 526,000

dil tho earnings of

American Hide & Leather Co.—Farnings.—
A Mox, ending

*Nel Bond Sinking Inl.on Balance for
Edarntngs. Interest.  Fund. S B08. Period,
SS$001,700 380,140 $37.000 $41,730 sur.$166,325
_ 67,0200 ROER10 37,600 37,065 AUl 1,084

1,010 05,400 37,000 32,083  def.163,405

*After charglug replocements and renewnls and Interest on loans.

Net ourrent assets Sept, 30 1912, §0,026,581.

Pres. Thomas W. Hall and Treds. Geo. A, [ilisay:  “This statement has
been prepared on the same pceounting basls as the anpuil statemaentot
June 30 1012, amd finlshed leather has heen taken at the same prices, which
are below those now prevalllng, It this higher range of values continues,
effect will be glven thereto In the accounts at the end of the current flseal
year:"—V. 08 p. 616, 237

American Power & Light Co., New ¥York.—0Option.—

See Sottthwastern Utilitles Corporation below . —V.o0h, g, 112,

American Steel Foundries.—Payment of Underlying Bonds,

The 448,000 Amérlenn Steel Clistings 15t M. 5% bonds will b pafid at ma-
turity on Nov. 1.—V. 06, p. 200,

American Textile Co., Pawtucket, B. I.—109, New Stock.
—Sharcholders of record Oct. 21 have been given the right
to subseribe at par, $100 a share, for $60,000 new stock, to
the extent of one share of new stock for cach 10 shares of
old stock now held, making the total stock S660,000).

3 i the lakgest il In Acmerlen for the alanufoetice of telmming

ave on Wand a gy volume of unfiled orders,  Dividenid rate

, Der annum (AL & N Joseph f, Bodeil of Bodell & Co., Hivestment
geourities; Providence, 18 a director.  Sce Vo0, po 1087, 1610,

American Typefounders Co,—Hoard Increased —
The board of directors having been Increased, John ‘T'. Murphy has been
olected a director.  See “Anoual Reports’ above.—=V. 03, p. 1041,

Atlantic Fruit & Steamship Co.—HKearganizalion—~Plan.—
The speeial meeting of stockholders which had been set for

Oect. 25 has been atlinurm:d to Nov. 6.

Althiough maljurlr.y ot the stock was presented both lo person and by
proxy, It was declded thar stociholders who (Ive bn the West [ndles and In
athor distant places should be glven farther thmneg to communleate with the
company o régard to the matter.

The plan provides foe the lncorporation of L new company, to be called the
Atluntie Fruit Co., to take over the assets of the pregent company, with
$5,000,000 authorlzed common and $2,400,000.7 % cumulstive non-voting
sreferred atook, aml an issue of § 1,400,000 7% debontires; the latter, to be
ssued for pew capltal, having been nnderweltton.,

The 6% honds ( &0,700) are 1o Ue exehanged for new prof. atoelk,
with o bonus of 25% |0 common stoek. The oltstanding common stoek
(about §5.000,000) will recelve one share of new doutman Atdok for each
flves khares of present stock.  This arrangemaent s expectod to Inorease the
credit of the company, healdes affordlog neackssry working eapltal.—V,
05, p. 1041, 209,

Atlas Engine Works, Indianapolis.—Sale.—Now Co.—

Juilge Welr tn the Superfor Coirt on Oct. 1§ accopted the new bld sub-
mitted to Recelver Gardlner. ‘The Lyons-Atlas Co. wis Invorporated on
the snime day with $300,000 stoek, all pald=in, to take over thii property.

Under the provisions of the bl the new uumimny will pay $441,000
Interest on the $1,050,000 outstynding bonds under the umrlv.ngm Lo the
Tndtana Trusk Co. olso $105,000 with Interest (rom Muy 1 1012 at 6%,
the debt being scotired by $150,000 of honds which are to be canceled on
{|.1y|ncn1 of the debt; nlso $48,187, the nmount belng seoured by $63,000
Wil and secounts recefvable, mud. $80,000 cash to pay the debts of the
recelvership,  Two judements agalnst the Atlas Englne Works, sgeregating
$0.700 will also be pakl,

The new company tales over the real eatate and bulldings of the Atlas
l.;'lmlm'. Works subject to the mortgage deed of trust, but docs not assume
the same,

Jamea W. Lyons ls Presldent of the new company; Wm. P.Lyons, Vige-
Presty, and George W, Lyons, Seccretary and ‘Treasurer, all ol Clllnnfu.
James W. Lyons and Willlam Lyons were connected with the Atlas Englne
Works about 20 years ago.—V. 96, p. 810, 751.

Baltimore Suburban Sewerage Co.—Sale to Cily,—

See Baltlmore in “State and City Department.*

Bergner & Engel Brewing Co.—Dividends on Common Re-
aumed ,—

A semi-annual dividend of $2 has been declarcd on the $1,650,000 o=
maon stock, payable Nov. 1 to holders of record Oct. 24, belng the frst die-
tributlon sines 1860, ‘The last of the acoumulited dividends on the $1,~
640,000 87 eumulatlve pref. were pald In 1811, ‘The usuasl gomi-annusl
disgribution of §4 on prof. stock Iy payable at the same tino.—V. 03, p. 1281,

Black Lake Asbestos & Chrome Co., Ltd.—Successor Co.—
{ - This company was Incorporated under Canadian laws on Seps. 38 wiih
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54,000,000 stook In $100 shared, a8 successor of the Black Lake Consoll-
datod’ Asbestos Co., per plan In V. 06, p, 248,

Black Lake Consolidated Asbestos Co., Ltd.—New Co.—

See Black Lake Asbestos & Chronie Co., Lid,, above,—Y. 05, p. 248,

(J. I.) Case Threshing Machine 00.—Iu‘nh.‘u’.--—'}'lw‘.-\'. X,
Htock Exch. has listed $11,289,500 stock {rust cerlifs. for
pref. stock, with authority to add $710,500 additional on
notice of exchange for outstanding pref. stock, making the
total amount to be listed $12,000,000.

Earnings.—For calendar years (Compare V. 94, p. 353):
Calendar (7ross Nt (after Tazey Titerext Halanee

widles. Depreciation, Pajd. Paid. for [Hus,
cree - =200, 103,740  S1000,191 507,005 S350.635 21,080,035

(1] 6,046,004 1,138,002 A5,6006 248,85 700,043

~V. 04, p. 1386

Castle Valley Coal Co.—Bonds as Calluteral,—

The staokholders on Oct, 14 authorized an fssue of $1,000,000 15-year
(% gold bonds dated Oot. 1, subject to call'at any thne after 8 years on
any Interest date (Aprll 1 or Oct. 1) and convertible ot the optlon. of
owner on or before Oct, 1 1015 into stoek, The bonids are all to be
posited as oolliteral undor the $10,000,000 lssue of Utah Co. 6% H-yes
eolliteral gold nates of 1012, (V. 94, p. 1124.)0—V. 84, p. 1121,

Central Leather Uo,—Earnings for 3 &9 Mos, end. 1‘\'!'}}!". 30,
O Maos. 0 Mos,

52,008,725 §7,700,025
BOZ.824 2,447,010

$5,12,108
200706

TOtAl e _scsiS: s WGR $as ok 2,720 30,333,082
Leduct-—Interest on 18t M. 5% honds.. = 51,378,650
nterest on debentures. . . = R 120,600
Preferred diyidends . 1,748,106

080,030

Total net earnlngs of all properties®. .. 13
Less expenses and losses of all ¢os., Inel. Interest on
outstanding obllgations (except bonds) .. .
22,105,001
Add Income from Investments..

a2, 732

Surplus for perlod — .al.lr-.'iu.z-ll E
* Total net earnings are stated after deducting operating expenses, n-
Oluidlong those for repales and malntenance, approximately $404,589 for
the quarter amd 31,074,338 for the nine months.
Tatal surplus Sept, A0 1012, 33,850,088.—V, 056, p. 238,

Champaign & Urbana (I1l.) Water Go.—Baonde.—Geo, A.
Fernald & Co., Boston, recently offered at 08 and int.,
yiu]clin(}; 5157, $105,000 1st M. sinking fund gold 5%, bonds,
dated July 1912 and due July 1932,

Honds auth:, $400,000; outstandlie, 3215000,  Company 1o suecessiul
operation slnee works wera bullt I 1885, “Potal auth. cap. stock $400,000;
outstandiog, $260,000. Slnee 1889 has expended $123,000 In additions
and extenslons,  Exeellent water from delven wells in Urbana, fully ade-
auate for prospective needs, Franchlses explre In Champalgn In 1040
and In Urbana In 1042, Old 18t M. bonds are belng vefunded with this
lssue,  Sinking fund to retire over 100,000 by matarity. Karnings vear
ending Aprell 1 1012: Gross, 360,607; net, $27,018; present Int. oharges,
$10,700; bhal,, surplus, $10,108,

Claremont (N. H.) Power Co.—Bonds wnd Status.—

Geoo A. Fernald & Co., Boston, recently offerdd at tho market, vielding
nbout 6.20%, a smwall block of the $100,000 15t M. 8. [d. 58 due July 1937,
int. 0 & Joat Unlon Tr. Co., Providines; trustes,  Stoek, common, $600,-
000; pref. 655 non-onm,, S100,000; par, 100,  Owny hydro-éleostrle plant,
2,200 b.p. eapaclity, ot Cavendish, Ve, Bamlugs year 10101, gross, $74,767;
ney, after faxes, $33,0600 bond Int), $20,0005 other Int.. §5,040; bal., sur,,
58,014, Pres;, W L Mauran, Providence,

Colorado Fuel & Iron Oo.—Charter Hatonded —

The stockholders an Ooet, 18 voted to extend the company’s oharter for
20 years from the date of ite explieation, Oct. 21, n pertificate belng fled
with thie Seoretary of State.

New Director [2lestoed. . Plersan
Edwin Hawley, decoasell.—V. 45, p, 752,

Columbia Gas & Electric Uo.—Application Denied,—

The Ohla P, S, Commlisston has denled the applicatlon of the Unlon Gas &
Eleetrle Co, to lssue $600,000 additlonal eapltal stock In exchangoe for
bonds of the Columbla Gas & Electrle Co,, and to deposit the sane s seane-
Lty for the payment of rental under the lease to the Clneinnatl Gas & Elee-
ttle Co. =V, 00, i 782, 422,

Dominion Sawmills & Lumber COo., Ltd.—Plan Approved.
A press dispatell from London states that Justlee Neville on Oct. 18
approved the reorganization plan,  See V, 04, p, 483,

Edison Electric Illuminating Co. of Boston.—Mige, Noles.

‘The sharehollers at the vrecent annual mueting authorized the direotors
to mortgoge the property on Massschusetts Ave. o an amount not ex-
cevding 51,000,000, The total mortgage now outstanding agalnst this
atthorlty It $400,000. Morigages for the balanet will be placed as money
I needed for mdditlonal construetion.  “The mortgage on the property
NO. 2 Boylston St amounts to 475,000,  Other mortgages oubtand-
Ing o 1t $940,000, making a total of §1,715,000,  (See annnal re-
port atiove)—V. 05, p, 820, 682,

Great Lakes Ooal Oo., Pittsburgh.—Bond Commillee.—

Willlam Prive of the Dlsmond Nat. Banlk of Pluts. lins been made Chale-
man and A, C. RRobinson of the Commonwealth Trusy Co. of Pits. Vice-
Pres. of the committes representing the 18t M, and collateral trust 6%
bonds, on which default was made Oot, 1. Of these bonds, 52,181,000, 1t
appears, are outstauding, locludlog $325,000 pledged as collateral. The
notes At pocounta payablo ageregnte about $527,000,

The Common Pleas Court at Plutsburgh on Aug. 6, on petition [0 e ulty
by Gearge 8. Goodwin, a ereditor and stookholder, appolnted Van Iorne
HEly a4 recelver, The blll of complaing then stated chat the company lins
outstanding stock of $5,000,000 and owng 22,000 aeres of coal In Arim-
strong and Butler countles, with four mines fully. equlpped? also, the cutlre
eapltal stock (81,611,000) of the Western Alleghimy I, which owna about
a7 miles of raliroad between Dewey anid New Costle, Pa,, bullt at a cost of
82,600,000, The indebtedness of the rallroad June 30 1012, the bill stated,
WHS 81,175,000, of which §1,120, 430 wns o promlssory note glyen to the
Conl' Ca, See nlso V. 80, p. 716:°V, 87, p. 418,

Griffin Wheel Co., Ohicago.—Re-incorporation—=Stock In-
crease—Holders of over 70% of the $8,000,000 capital
stock (35,000,000 common stock and 83,000,000 6% cum.
pref.) have, it is stated, approved a plan for re-incorporation
of this Hlinois co. under the laws of Mass. with the following
capitalization in $100 shares:

Camnion stock, total authorised, $12,000,000,  Now to be lssued. $15,500,000

Isspabla In exehange for present eommon stook,

I:c'.mf 14a% thercon (nlong with A5%5 new pref) . &7, 200,000
Issuable for other purposes, Ineluding about $500,-
000 new cash for additions and Improvements. . 2,260,000
Prof. stock 675 cum., calluble a8 & whole at 115 or [n part at 120,
Total auth., $0,000,000. Now to be lssued. . .. o AB,000,000
Iolders of present 33,000,000 pref. stook to recelve
110% 1n oash, appleable at thelr aption to sub-
soriptions ot par for new preferred .~ - 53,400,000

Issuable (45%) wkth 145" new com. for old com_ 2,250,000

OtheE P POBCE. e s e s e c e a e s AB0, 000

The company ls n large mauufacturer of chilled iron car wheels, with
foundries in Chleago, Dotrolt, Denver, St. Paul, Tacoma, Kansas Cliy and
Bostan, 'The balance ghest as of Jan. | 1012 showed: Real eatate, ?3.204,-
038; machinery, 32,217,175, merchandise, &o., $2.018,062; miscell, Invest,,
8140,404; cush and debts recelv,, $870,004 —V, §7, p, 418,

' glected adireetor to succecd

Federal Mining & Smelting Co.—FEarnings.—
Aug 31— Year, Net Profils, Div.on Pref. IHv. on Comi. Balance.
II)II-¥2.,......3!.?51!.'\,-120 (61551 8740,131 s e, aur.$140,208
1D10-11 .. .. 1,211,115 (79%) 830,027 s sdveg=asse BUT: 402,088
1009-10.. ... T48.807 = e es A0 DO2Z0
51580,804

L0803 - . - 800,280 (795) 839,027 def, 28,631

—V. 04, . 1699, 18D,

Internat. Engineering Works, Ltd,, Montreal.—Reorg. Co.
Thig company has been Incorporated under Can. laws with §1,500,000
;lm;ffi I $100 shares, as sucoessor of Hobb Eng. Co., foreclosed. See V

0o,

N. H.) Co., Nashua, N, H,—Decision.
it Courk of Appeals at Doaton on Oot. 23 declded w pro-
of the Jackson and Nashua Mg, dcompanlies, ps proposed

02, p. 1L13).

The Bl was III!rll Mareh 191812 by the complalnant as holder of 35 shares
In behalf of all stockholders. 1t 1s alleged that under the proposed agree-
ment the Jackson stockholders were to exehange thelr shaves ot the cate of
one shate for 144 ehares of the Nashua Co. An arrangement, the Court
sAVs, was made with the Anierlean Tritst Co, for purchare of i amount of
stoek covering all minority shares (about 100 of the outstanding 6007 in
the Jackson o, at 5860 per share, within & year, which would glve each
atogitholder of the Jackson Co. $875 per share, which apparently was the
ordinary market value.  But tho I-II‘ nlso showed that each corporatlon
appolnted a committes, Who reported that the Intrinste valie of Nashua
{-;'1- Stock per share wns 52,250 37 %4 and of ) cson Co, stock $3,297 01,
Consequicntly, It s stated, under the arrangement, s ghareholder of the
Jackson Co, would be compellod to oxehange his stock for that of the Nashua
Co, on tha basls prmed or recelve ln exchange less than one-third of the jo-
‘rlrnesiu value of Iy res,

The New Hampshire Supreme Court Last year in the suit brought by
AL Po Powditoh approvad the proposed consolldation. Judge Putnong i
the opinlon polnts out that the New Hampshire deelsion did not po into
e merlts of the ease and 1t I8 supposed that the latter will not be appealed,

~V. 92, p. 1503,

: (Julius) Kayser & Co., New York, —Listed,—The N. Y,
Stock Exch. has listed 82,000,000 1st pref. and $6,000,000
com. stock, with authority to add $750,000 additional com,
stock, making the total of the Iatter to be listed $6,750,000.

Farnings.—For 8 months ending Aug, 31 1912:

B Aonths Net Redemnp. Special  Pref. Qom.Digs. Balance,
Ending— Profits.  18tPf.S(k, Surp. Divs,  Pd.(6mos). Surp,
Aug, 311012 51,023,805 $111,751 $33,333 $106,600 $120,000 $592,011
Dec. 311011 - GB0,080 105814 83,333 172,433 282,104

The gross profit on sales for (he 8 months ending Aug. 31 1012 wus
31,306,651, comparing with $1,815,722 for the entire year 1811, the net
profws for the year 1011 having been $1,017,478, See report (o perlod
eding Dee, 31 1911.—V. 04, p. 980,

Keystone Watch Case Co,—

The stocklolders on Oet, 22 anthorized (1) the kale of the COmpany s
propertics In Philadelphis and Riverside, N. ., In decordance, it 15 statnd
WILth the plan to remove to Newavk, N, J., witere the husiness 15 40 be com
solldated; and (2) the change ln the date of the annual mesting from Jan.
to I'eb.—V: b, p. B20,

Laclede Gas Light Co,—Farnings.—
) Moz, end. Gross Net (nfler . Deprecia-  Imler- Praf. Dies
Sdpl, A0, Earniy Tures). . [ (3 3 25)
1912 _§3,22 SH.038.872 8103,220 $757.177 503,750
1011 - 183, 1,070,832 182,818 735,870 93,750
—¥ b, p. 240,

Lowell (Mass.) Machine Shops.—Consolidation Plan,.—

Hea Saeo-Lowell Shops, Boston, below,—V. 04, p. 564,

Lyons-Atlas Co., Indianapolis, Ind.—Suceessor ('o.—

Sea Atlas Eugine Works alhiove,

Manufacturera’ Light & Heat Co., Pittsburgh.—FEarnin -
D Aros. e, Corasx Nel (after  Other Int. & Idefdends Dualance,
Sept. 30— IFarnings., Tazes) .. Imcome, Renewals. (27%5). Surpliis.
112 -+ 81,300,840 52,002,804 $24,605 $260,.117 $430,000 $1,301,342
1011 . 706,820 1,617,071 43004 BO5,058 ... .. 1,005,617

Proflt and 1oss surplus Sept. 30 1012, alter deductiog $11,726 Tor Fundry
adjustmonts, was $1,400,008.—V. 95, n. 547, 424,

Massachusetts Lighting Co., Boston,— Annual Statement.
Tacome Aceolint Mass, Lighétng Co. and 10 Cos. Controlled by Stack Dwhership,
‘ Income, — Op. Kzp, Net, Interest,  Ital,,Sur.
Yroend J'ne20"j2 51,215,360 $814,100  3300,073 §115,180 $284,034
Yr.vnd, Dee 3011 F218,713 802,300 415,444 111,866 304,478
Divid, rate 7% pec ann, sloce July 1010, pay. Q.~J. 15.—V, 80, p. 1681,
Bal. Sheet June 20 1012 (Tt .’-:gr?h Srde $1,000,819) and Dec. 30 1011 (Tar,
4,370, 770) ;

Assels— Jlne 1012, Dee. 1911, Liabiltiles—JI'ne 1912, Dec. 1011,
Stook .. 53 86,050 53,470,853 | Share capital (34,240,000 $3,064,500
Notes recelve - 957,300 TA3, 600 Notes, &0.,pay. 12,420
QRBR Seiives 154,624 25,610 Corrent div. o 74,321
Abo'ts recély. 08,242 B1.8011 P, & L. surp. 362,178

Ingdebtedness of 10 sub. cos. not reported .—V. 04, p, 830, 633, 665,

Motion Picture Patents Oo.—Tezas Anti-Trust Suil.—

Attorneg-General Walthall of Texas has Drought sult agalnst the com-
pany amd Ite subsidiaries  alleglng violatlon of the State antl-trust laws of
1008 hud Its amendments and requesting o dissolution thereof and an ln-
Junction preventlng the defendants from dolng bushiess In the State.
Judge Pope in the Distrlet Court of Jefferson Co. at Austin on Oet, 19
appoloted . A, Wroo, Viee-Preskdent of the Amerlcan Nat, Bank at Austin
recelyer for the propertles In the State. The penaltles prayed for amount
1t 15 stated, to $2,500,000.—Y, 05, p, 484,

Niagara Falls Power Co.—Combined Income Account,—
Three Months enit- Lirogs Net Other Fired Balance
Earnings. Farniugs. Income. Charges,  Strplus
-JB018,233  $501,021 §$32,124 $306,607 3227187
- 13181 425,680 44,441 317,484 152,087

ile of Properties, &ec.—

Balditce,
Surplius,
504,710

o067, 378

1011 =, 5
V.05, p, 240, :
Norton (Mass.) Water Co.—Bonds.—The Exchange Trust
Co., Boston, the mige. trustee, recently offered at par and
int. the present issue of $75,000 1st M. 5% gold bonds
« Dated April 1 19012 and doe Apcll 119032,  Par $500 €, Int.A. & 0O,
ab offiee of trostee. Total auth., $100,000,  Cap. stoel auth., 100,000
Issued, $75,000.  Company has an extensive modern Alter; water exeellent
Novton Is o rapldly growing 1own,

Earnings (estimated): 300 famlly services at $12 euch, $3,000¢ hydrant
rental (3-year contract, 40 for esch additlonal hydreant), $2,000: Wheaton
Semlnary (B-year contract), $1,500; 7 manufacturing plants, $1,500; total
$8,600; oper, exp., 82,200; net, $6,250; 5% Int. on §75,000 honds, $3,700;
balnnee, surplus, §2.000,

The Aet of Incorporation provides that the town shall have the right at
any tlme 1o acqulre the franchlse, property, &ec., at thelr actual cost plus
such sum ns would, with dividends theretofore pald, make the net return
to the stockbolders 8% per annum on the Investiment from time of Incor-
oratlon. The town shall in such caze sssume all outstanding bonds, &c.,
neurred for construction or lmprovements, the amount thus pssined to be
dedueted from the tolal amount to be pald to the corporation,

Parr Shoals Power Co., Columbia, 8. 0.—New Plani—
Guaranteed Bonds.—This new South Caroling eorporation,
which in June last passed under the contrel of the Columbis
(8. C.) Railway, Gas & Electrie Co., has filed a mortgage
to the Columbia-Knickerbooker Trust Co. of N. Y., as trustee,
to setire an issue of $3,000,000 1st M. 5% 40-vear gold bonds,

uaranteed, P & i., by the Columbia Ry., Gas & Blee. (o,
V. 03, p. 229.) Of these bonds, $2,700,000 are now being
issued on account of the dam and 18,000 kilowatt hydro-
¢lectric plant that are being built on the Broad River
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near Alston, 8. C., 274 miles northwest of Columbia, S. (452
to supply the requirements of the controlling company. The
new lmnds;, it is understood, will be placed by Redmond &
Co. and E. H. Rollins & Sons.

Capital stook auth. and Issued, $2,300,000, In 8100 shares. aof which
300,000 Is 7% pref, (p. & ) ¢um, after Jan, 11014 and subl. to eall.
Fonds dated Aug, 1 1012 and die Oct, 1052, but subj. to eall at 105.  Par

$1,000. Int. A, & O.in N, Y. ' Sk. fl, 1% of bonds out.

.;: G White & Co, of Now York, the engincers and contractors, suy:
UWhen eampleted i about Bwo years, the dam and proposcd power houge
will entall pn expenditure of from 52,500,000 to §3,000,000, The pond
created by the dam will extend 12 miles up the river, with an arca of 2,400
sores: Urn [!.‘t;?:l_‘ area 4,600 sq. miles.  The ultimate installation wiil be 28«
00 k. ow. A steel tower, double clreult transnission 1loe will be bullt
to Calumbla, S. C., probably operating 60,000 volts.””  Edwin W, Robert-
son la Preg. and Treas.: Guy K. Dustin, V.-P, and Gen, Mer; 1t Charlton
Wrlght, S¢e., all of Columbla.

Pennsylvania & West Va. Steel Co., Lebanon, Pa.—Sale,

Tha Fldelity Trust Co. of Phlla., trustee unider $200,000 mtgo. of Faly, 24
1009, gives notlee that the property will be soldin [tonm 201, Phils. Bourse,
on Oct. 30, pursuant to powers conferred by the mortgage, sublect to
nupald saxes and water rents.

r
Peopla's Water Co., Oakland, Cal.—Collat. Trust Notes—
The company on Oct, 10 applied to the R, Commission for an sxtension

of 90 days from Oot, 20, the date by which, nnder the onder of July 20, the

company was permitted to lsane $500,000 notes and $1,500,000 bonds

to sepure the same,—V. 03, p. 115,

Plainfield (N. J.) Union Water Co.—Bonds Sold.—
The caompany has Med with the Sepstary tate of New Jersey o oerein-
eate that It hzd soli S185,000 20-veur 18t M. bonua itnaer e mortenge
to the Fidellty Trust Co. of Nowaxl, as tee, for which It reselved
?lﬂ\&(lgl on@y, or & preminm of 1%,  Seecfioring of $250,000 of the bonds
n V.90, p. 240,

Port Arthur Light & Power Uo.—Purchase.—

LStone & Webster, Hoston, recently purchaszd the electricslight, power
und lee compan t Part Arthur and have organized Port Arthur Light
& Power Co, (cap, stoclk $600,000) and Por Arthur Ioo & Refrigorating
Co. to tako over shmo.

Prairie 0il & Gas Co.—Reduction of Bonded Debli—

Currens reports state thab the outstanding bonded debt, whleh In Des
cember 1011 was $18,000,000, of which aboub 52,000,000 honds Were re-
tired early in the eurrant year, his been alnee fuciher reducod by about
53,000,000 oF 36,000,000 (one peport, however, gays $4,600,000), bringing
the total amount of outstanding bonds down to abiout §10,000,000 of
$11,000,000.

The Inter-State Commerce Qomimission on Oot, 24 postponed from Nov. 1
to Deosmber 1 the eftective date of the order dleteting plov, lne
pompanies o file aohedules of tates, Inorder 8o glve sthe Commerce Court
tima tn which to pass upon the petitlon of the plpo loes foran injunetion.

Dividends.—A dividend of 69, has been deelared , accord-
ing to newspaper accounts, omn the $18,000,000 stotk, pay-
able Nov. 30 to holders of record Nov. Y,

Qn Sept. and June 20 similar distributlons were made and on March a0
725 wan paid.. The t deelaration, which has not boen officially confirmed,
|5 pegarded by Drokers troding In the stoole a8 a distribution coverlng only
two montha.—V. 04, 1. 1630

Republic Steel & Iron Co.—Dividends Resumed.—The di-
rectors on Tuesday declared a regular quarterly dividend of
1 34 % on the $25,000,000 7% cumulative pref. stock, |]:L_\':}hln.'
Jan. 1 to holders of record Dee. 14, being the first distribu-
tion since Jan. last, aside from the 1% paid on Cct, 1 on ac-
count of accumulations, which was voted in 1900; see below,

Prevtous Record of Preferred Stock,
00, 100-"03. 04, 05, 06, 107, 08, 700, *10, "1L, 1012,
13 TRy 0 AN 7 d3a dkg T.dan., LY
Ry %) i b RN I AL 7o -
00 declared a dividend of 4 of 196, payable In July,
oumulations, and yvoted todizcharge all the 1'-'II:]n|l\1uI.t
1000 and

Hegular

On pecurmula’ns
The dlreators |

on peeount of the

aecumniated dividends by annual payments on 0ok 1— 375 In

| % yeardy 1010 to 115,

The following has been confirmed:

The eammings for the quarter endlng Sept. 30 wers suffizlont to meot the
il requiremonis  on the prof. stock nml leave & gubstnntial  Amonng
earned oo the common. T elnes for tho 6 monghs cnding Jan. 1 next,
if the present rasio of lhercase fa malataloed, will, it i estic 3, show 6%
sarned on the eommmon stook. The conipaby s now In L condition by
reason of iImprovencnes comploted and large o ST reseryves Nut assels are
now. close to $14,000,000. nfinished orders at present show an

of approsimately 28%, with praduction breaking all previous tecords,
the mh]n worklug day and night to keep up with orders.  Inereases o pro-
duetlon for the gquarter ending Oct. 11002 fncouput of steel, plig leon and
vicrlous finlshed products averago In all departments approsloatoly 155 .
The plants. have cnough business on hand to keep thom worklng ot il
capacity until well Into the gecond quarter of 1013 ot satlsfactory prices,
-—Q" 05, 1. 822,

Robb Engineer ng Co., Ltd.—Successor Company.—

See Internatjonsl Englneertig Worles, L, above—Y, Ud, 1, 424,

Rocky Mountain Fuel Co., Denver,—Neow Bond [saue.

- This company, relncorporated Inst year N Wyoming, has prrsnged to
increnge Mta sopltal stoelk from £56,000,000 to 310,000,000 (not 320,000,000)
preparatory (O making an lssue of 310,000,000 rew bonds, of which 31,000,-
will be reserved to tetire the 34,000,000 5%, bonds of 111 and the remaingder
will be used for extenslons and ndditlons as from time to thne reguired,
The 82,000,000 ew stock, 1t 13 sald, has bean sibaceibed by the present
stockholders.  Fo the year 1011 the company’s output In Colorado, 1t 1s
sinled, waa 1,000,418 tons.—V. 93, p. L1607,

Saco-Lowell Shops, Boston.—Proposed ( Jonsolidation.—
Shareholders of the Lowell Maching Shop (s¢e V. 84, p. G64) and also of
Saeu-Pettee Co, (V. 90, p. 1404) will vots Nov. 1 on a plan by which the
former will acquire the plants, good-will, misecllaneous assets atd guick
assets (these last amounting, net, to abiout $830,000) of Shco-Pettee Ca.
only the notes ceceivable and certaln mill stocks belng omitted) in exchange
or 1,000,000 Lowell ecommon stoel, and the assumption of nll contracts
and Habilities, ‘The name of the Lowell Co, l1to be changed to Saco-Lowell
Shops, ang the executive offices moved to Boston, &c.
Resulitng Balance Sheet (Approzimale), Total Fach Side 51,030,000,
Plants (Newton and Saco |‘Pi. sti, (present Lowell pl)§-+,250,000

.

Lowell and Kitson) oo 82,500,000] Common Stoek. ... -- 2,350,000
Net quick assers 2,430,000 | Surplus (over todebt.) - .= 1,430,000

The Sapo-Lowell Shops will manufacture practieally a full line ?r mitehin®
ery for the cotton ahd worsted fndustries. Directors: Robert I, Herrick,
Chnleman of Board; Henry S, Shaw, Pres.: Janics Q. Howe, Vies-Pres.
Todman P, Snelling, Trens.; Frank J. Hale, Gen. Agent: Hareourt Amory,
Wilmot . Evans, Seth M. Miiliken and Charles E. Rogerson.

The holders of the $1,000,000 atock of the Sacp-Potiec Co, (par $100)
will receive stock In Saco-Lowell Shops, § for §, and In addition wiil retaln
thele Saco-Pettes stock reduced to such par value as miy be determined .,
Suco-Pottes Co, will still hold certaln qulck assels, ncluding mill stocks
ng above stated, and will haye no debts.

Saco-Pettee Oo.—FProposed Consolidation,—

See Snco-Lowell Shops, Boeston, above.—V. 90, p, 1494,

Sheffield Farms-Slawson-Decker Co., New York,—

Stookholders will yote Nov. 7 on lnereasing the capltal stock rom 81,
f#00,000, conslstinig ol 31,000,000 commaon wnil $300,000 pref., to $2,500,000,
eonsisting of §1,000,000 common and 51,600,000 prof.—NV. B2, p. 1440,

Southwestern Utilities Corporation, New York.—Status.
__We now haye the following particulars regarding this new

publie service holding company, in which the Electrio Bond
& Share Co, of N. Y. is interested:
Ineorp, 1o Va. w 5,000,000 of auth, cap. stoek ln $100 shares and
nuthorized an lss ar 6% notes, keourod by trust deed
dated June 15 19120 i nent dated May 29 1012, 310,000,000
notes and $10,600,000 stock were offered for subseclntion, and subsequently
the remalolng $5,000,000 notes and 54,100,000 etock were authorized to
be Issted. ‘The orlginal subsoription to the notes called for an Initial puy-
ment of 307, and subsequently an addltlonal payment of 107% was made,
Another eall for 10% pavimeot hias boen mado for Nov, 7 1012, A total of
46,400,000 notes has been fully pald and lesued to the present tlme.  Of this
amouiit, §1,320,500 has been rotived, as stated abave, leaving 6,079,500
now outstunding,  Proceeds from the sale of the notes wera to b uded to
» the securlties of publle utllity companlea operating or controlling
s In Texas or elsewhere In e Southwest, All-scourities so pur-
are to be deposited under the trust sgrecmuont securing these notes.
1e Southwestern Dtlltles Corporation ¢ rols the Southwestern Power
& Light Co., whlch ¢
H00,000 of auth. cap, § ¢l eantrols the
n 12 citles and towns 1o the “Hiack I belt” and adjocent terrltory
a8, tnid other companles opernting In slx eltles In Texan,

e Texas Power & Light Co, recently solid $2,100.000 15t M. S8 (V, 05,
B, 970}, out of the proceeds of which Lts notes aml notes of the Southwest-
ern Otillties Corporatlon are to be redeeined. ‘The stock of the South-
western 18 deposited uod qoting trust asveement whileh fmins wntll
June 16 1017, and gives the E » Bond & Share Co, of N. Y. tho right
to nequire any or allof The v & certitieates by dellvering one shire
of commaon stool (or voting 4. 1T 1o o voting trust) of the Am.
Power & Light Co. (V. 05, p. 11 03, p. GGR, LGL, 100) [of vollng triast
certitontes representing two, shares of com, stock of the Southweatern,
provided, however, that It sald option 15 exe s,y party so dosieiog
may cleot to take, In llew of Am. P& L. Co.atock, oashy for each South-
wostorn share dudineg the 12 mos, ending June 15 ns follows: 1012-13, 526
1918-14, $30; 1014-15, 336; 1015-16, §43; 1616-17, S51. frustoecs

are Calvert Brewer, 1M, Pratt and S, £, Mitobell —V. 05, p. G5, 8180

Standard 0il Uo. of Indiana.—Krira Dividond —A i‘u:nu
terly dividend of 3% nnd an extra dividend of 7% have been
delired on the 330,000,000 stoek, payable Nov. 30 to hold-

ers of record Nov. 12
A regudir dividemt of the same amount (3750 was pald'$ months ago, this
Belig e tlest cash dlsbursement sinve the sepregation of theStandard Ol
-1'!!"?‘5;1 191L. A 2.000% stock dividond was pald May 10 1012,
180,

Standard Sanitary Mfg. Oo.—Inereate of Stock—Divs,—

Tho comgany Wk fled an amended ceftlfieate af incorporation in the
offige of the Seerctary of State of New Jorgoy, Inoréastng 118 authorlzed
stock from 27,500,000, consisting of $5,000,000. common and $2.5600,000

ion-onmulative prel, (ol outstanding), to 10,000,000, couslsting of
) 00 commaon and $4,000,000 preferred,

A rogulae quarterly dividend of 19 and an extra dividend of 1% have heen
dealared on the tommon stoolk, pavablo farthwith to staskholders of record
Cot. 21, Extra dividends of ecach were pald on the commaon In Jan,
o086 pod 1907 sod of 1% In Dee. 1008 and 1007, Jan. 1000 and Jan . and
July af 19t0and 1930, A stock dividend of 10095 was pald ol she common
Indan. 1007, =V, 1, p. 1256,

Texas Power & Light Co., Waco, &c.—Conlrol—Finanring.

Qe ol thwiestorn UtHItes Corporntion nbove,—VY, B8, . 070, 240;

Utah Oo.— Deposits of Further Sceurity.—

Hee Qustle Valley Conl Cou above.—YV, 04, p, 10610,

United States Steel Corporation.—Bonds Keady.—

I, 1 Margnn d Co, annonnes that they are prepared to dellver definjtive
honds In exchange for thele trust receipts for Indiana Steel Oo. Hirat mort-
fgrage 56 pold s and the Natlonal Tubs O, st mortgage 659 gold
tomils, on presentation of the recelpts at thelr offics, proporly andorsed,
(Sec V., 04, p. DRT.)—V, 00, p. D70, GRS,

United States Motor Co.—Majority Deposited —Tvme for
Depasits Extended to Nov. 9.—The reorganization committee
announces by advertisement on a previous pago that a ma-
jority in amount of the indehtedness of the compony and its
allied companies, provided for by the plan dated Oct. 10
1012 (see lost week's “Chroniele,” page 1044), having been
deposited subjeot to said plun, sl deéposits must bo madg
with Contral Trust Co., depositary, on or bofore Nov. 9,

Resignation.—Benjamin Briscoe has resigned as President,
the resienation to become effective the middle of November,
when he intends to sail for Europe for a stay of several
months. Mr. Briseoe, it is understood, will retain  his
interest in the company . —V. 95, p. 1044, 685,

United States Worsted Co.—Bankers Approve Plan.—
Touching the plan outlined last week, p. 1044, a aircular is-
sued Oct, 1 hy Turner, Tucker & Co., says in part:

The U, S, Worated Co. was organized 10 1908, and weare Informeil that
fram its inceptlon it has been succcssful In go far ns {poreaning Its business
and malking satisfastory. profitd.  For the year ending Juno 30 1940 the
wross busluess, mehiding the Lawrence Dy Works Co,, wis approximutely

B RS 000: ToF the vear 191011, $3, 105,000, and for 1011-11, 53,061,000,

vianagement advie us that they are now dolig a gross buslness of over
80,000,000 per year, and that the nee proflis are exoepdingly satistantory,
considering the canditions under which the compiny In operating,  While
the buslness has been steadily ineressed, the additlonal workling eapital
required has oot been [ortheoming, The mlnpunr controls some 842
looms and, we dre Informed, needs o working eapital of about $1,000 per
toon . The not working capital i now $1,250,000, and, with the help of loans,
thie comn pany Hag boeer able to oporate only about two-thilrds of Its capacity.
The overhead oharges are practleally the same when operating at two-
thivds mp:u‘-l:i- a8 when operatitg at total capaoity, ond inasmuch ng the
campany his had to pay a high rate of Interest for borrowed money, 1t ls
o great satlsfactlon that the dividends have hoen carned,

It iz absoliitely Imperative to obtain additional working eapltal, . The
guspenslon of dividends would be i great hardship for the stookholders,
and It would talee o long fime to acoumulate the nocessary m;rlml 1n this
manner, Conseiuently, It has hoen deomed advisable to =ell the property
to the United States Worsted Co, of Mass , per plan V. D5, p. 1044,

Utah Power & Light Uo.—New Merger Company.—

See Utall Sevuritles Corporatlon In last week's “Chronlels,' p. 1045,

Vicksburg (Miss.) Water Works Co,—City May f;;;rclmse.

See Vieksburg in “State and City Deparctment,"—V. 00, p. 137,

) . r oy
Washington County (Pa.) Coal Co.—Receiver’s Sale—
The property wis sold at auction ou Out, 23 by ltecblver BT Kurta

to the gm Costle (P2 Savings & Trust Co. for $121,200, The company
had beenr o reeelver's Nands for about ) yeard. The truat eompany is
sabd to have had 1iens of over $200,000 aigainst the propecty, while other
elalmg aggregated $100.000, The bank will pay the other ercditom and
cither operate or seil thie property,— V. 80, p. 1674,

Westinghouse Air Brake Co.—Listed.—The N. Y. Stock
Exchange has listed $18,323,250 stock.—V. 95, p. 894,
(F. W.) Woolworth Co. (5 and 10 Cent Stores). —Farnings.

Sales for October, necording to officlal estimates, wil reach a new high
record, a8 the sales during the first two weels equaled the total sales for
September. The gross carnings for 1912 are expreted to reach §60,000,000,
eompared with $52,616,000 in 1911, About 1085 18 made on gross sales,
which would measn net sarnings of about $6,000,000. 'Thls equals approxi-
mately 10 on the $50,000,000 comman pfter the regulae 795 on thi pref
English business s reported to be better than officlals cxpeeted when tho
stores were opened,—V. 05, p. 086, 085

!
finenrporated o Malne on Avg, 3, with $18,-

as Power. & Ldght Co., operat-
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NORTHERN PACIFIC RAILWAY COMPANY

SINTEENTH ANNUAL REPORT—FOR THE PISCAL YEAR ENDING JUNE 30 1012,

Offtee of the Northern Pacific Ratticay Company,
St. Paul, Minn., Seplember 16, 1912,
T'o the Stockholders of the Northern Pacific Ratheay Company:
The following, being the Sixteenth Annual Report, shows
the result of the operation of your property for the fiscal year
ending June 30 1912,

INCOME ACCOUNT.
10112,

43,783,621 58
15,843,952 05

Increase (- or

1911, Decreage {(—.)
Revenue froR Transportation; 3 5

Frelght . M 43,002,018 23

i 17,278,812 52

460,603 35
enger - 1,035,000 47

Other revenue from trans-

portation

3,406,902 01 3,357,884 67 —09, 00734

— 1,873,004 40

484,609 19

Totals 04,068,602 76 62,495,138 30
Hevenne from Operation other - iy
than transportation H44, 15013 025,808 32

Total operating revenne 64,012,831 80 03,423,046 62 1,488,885 27
Per mile (avernge) .. L 808 03 10,526 64 —82 20
Operating Expenses:
Maintenanee of way
Atructurcs. . - B, 000,402 47
Malntenanee of equipment, 7,017,251 46
Traflfle  cxponses 1,127,233 05
Transportation expenses_ . 2 1L ATT 48
Generil expensces LO24.808 05

ani
203,071 00
703,914 07
475,059 60
-8 00 T3
+ 106,274 61

T.861,400 57
T7.207.716 49
1,802,202 645
20,750,380 75
1. 130,030 56

48,108,517 02

Totals S, 720,700 51

Fer mille (averagoe) 0070 70 6,333 27
Al 183,071 38 25,200,420 60
03 a7

Nob operating revenue
Per mile (averngo) - - 23214 4,1
Qutside Operations:

Sleeplng,  parlor,  observa-
tlon, dining and cafy 5

and restaurants. - . 8028 312,750 94 — 120,001 8D

—d4 0,808 07

442,281 88

+06 04

25,578,180 54
$.730,070 37
620 58

21,830 101 17

Total net revenue.
Taxes Acorucd =
Per mile (aveérage)

Opzrating Income. cau il 070 —188,975 05
Other Income:

Divliends and Interest on
securities, fnterest on de-
posits and miscellancous -

Hentalg recelved. L 0

Hire of equlpiment.. .. 40

a7 RGR, 0005 76

. 2,200,806 07
75 B JIG, 17110
Gi5,815 68

—400,120

20,870,044 58

Giross Income. —TNT.061
Deduet:
Hentals pald -
Interest on funded debt
Dividends on gtoek

- SOL. 149 26
- 8,665,000 00
17.60,000 00

B26,410 A6
6,080,810 (00
17,860,000 00
Totals 24,680,250 26

24,607,120 08 18, 108 3

Net Income for the year. . 3,042,260 778,401

50 2,303,514 62

Ratlo ol operating expenses 10
total operating revenue

atlo of taxes to total operat-
Ing révenue - .

GL20% 6016 ~1.045%

O, 8 45 B2V

5.00%,
MILEAGE OPERATED.
Changes have taken place in the mileage operated during
the year as follows:
There were added:

Miles:
Gray's Harbot Branch in Washington, extension 2.7
Camp Creele Hallway In Montana, cnnatrueted 15.1
Miller Bratneh In Minucsotd, extension - 1

Total additions —maman
Deduetions:

depte 1 Maln Line in Minnesota shovtoned ..

Nov, 1 Hooky Mord Branch in Montanas shortened -

Mar, 1 Maln Line in Washington shortonod ot

Mar, 31 Oregon-Washington KR, & Nay, Co. In
Washington, ieasod, shorténod Ty e I

May 1 Ited Mountaln Hraneh o Montana shortened .1

June 30 Corrections In reohaining. . . L hoH

Total deductions .. ... _

Net additions
Mileage operated June 30 1901

14,87
6,010.02
rv = ees BLOX1TD

_8,025.00

Mileage operated June 30 1012
Average mileage operated during the year.
EARNINGS.
FREIGHT BUSINESS.
Freight revenue was $43,703,521 58, an increase of $46(),-
603 35, or 1.06 per cent, over the previous year.
5,051,181,481 tous of revenue freight were moved one
mile, an increase ql’ 260,615,455 tons one mile, of 5.22 per
cent over the previous yr_e:u-.
The rate per ton per mile decreased from 00903 to .00867.
The revenue train load increased from 461.45 to 510,54
tons. The total train load, including company freight,
increased from 553,12 to 593.78 tons,
The number of miles run by revenue freight trains was
9,206,541, a decrease of 475,172, or 4.86 per cent.
PASSENGER BUSINESS.
Passenger rovenue was £15,343,752 05, a decrease of
31,935,060 47, or 11.20 per cent from the previous year,

Mail revenue was $081.528 33, an increase of £1,802 51,
or 0.13 per cent.

Express revenue was $1,2583,352 39, a decrease of $125;-
768 02, or 8.03 per cent.

Excess baggage and miscellancous passenger revenue was
$281,610 88, a deercase of $16,974 86, or 5.60 per cent,

Fotal revenue for persons and property carried on passen-
ger traing was S17,890,243 65, a decrease of 22,076,510 84,
m'llil.dll per cent, from the previous year.

The number of passengers earried was 8,661,645, a de-
erease of 601,208 from the previous year, and the number of
passengers carried one mile was 649,508,183, a decrease of
109,767,876, or 14.46 per cent.

Lhe number of miles run by revenue passenger trafns was
11,355,464, a decrease of 24,801, or 0.22 per cent.

Lhe rate per passenger per mile was 02302 and 02276
last year, :

OPERATING EXPENSES.

- CONDUCTING TRANSPORTATION.

I'he charges for transportation expenscs were 620,756,
386 75, a decrease of 845,000, or 3.01 per cent.

MAINTENANCE OF EQUIPMENT.

The eharges for maintenance of equipment wera BY,207 -

71649, a deercase of $703,514 97, or 8.80 per cenb.
LOCOMOTIVES,
'l'l.l\:li'll mijr::.r.ll-{w ol usable locomotives June 30 1921

4 11}1!
Dlsmanticd

Townl munber of usable locomotlyes June 30 1912
I addition to these there are held for sale —

Potal locomotives owned 1,438
Note.—Of the 26 englnes held for sale June 30 1011, 9 were @wmantied
durlng the year, leaviag 17 held for gale g8 above.

HAULING CAPACITY.
Tractice
Power.
(Pounds.)
44,270,000
7:100

Talal Welghd T'atat Weight
on Drivers. of Engines.
{Pounds.) {Pounds.)
180,085,138 A53,701, 048

22,500 deduc 59,000
239,732,008
2,315,400

Nnm-
Aciire List-
Asgler tulline 30 1011
Adde aringg risoal year*

200,007,638
1,817,850

44,284,000
884,100

Total
Sald and dismantled. -
198,180,788 233,417,508

Tuotal 43,800,800

* Account sompound engines changed to simple,

The following "statement shows the character and econ-
dition of the locomotives of the company on June 30 1012:
Average Welghd
ol Locomolice
withatl tender.
Candenined Tona of 2,000 hs.
Destraoyed
and Sald.

Owned
o e S0
1011,

Praciive
— Force—

On Dricers. Lbs.

1,467 685,08 230,701

Condition Nunmber. Por cent,
Good - -=-1,12% 78,44
Falr - 180 13.19
Avshops 120 8.a7
1,433 100
Number of oll-buriing locomotives i 21 A
Number of locomotives equipped with superheaters_ - _ . o8 B
PASSENGER EQUIPMENT.

‘There was rio change in the number of passenger train cars
owned during the year, viz.: 1,161 cars, including 130 sleep-
ing cars owned jointly with the Pullinan Company. The
number and kind of ears owned is shown in table on page 43
of pamphlet report.

On June 30 1912 of the 1,161 ears owned, 837 ears were
not due in shops for two months or more,

FREIGHT EQUIPMENT.
Comparative number and capacity of freight cars:

1911~ ~1012—— Ine.or Lec.-
Capacily Capacity Capacity
*({Tons) *(T'ons) No.*(Tons)
RGG,700 873,683 50 7,085
18,670 17,800 29 770

5 41,125 13 300
57,715 17 as0
8,230 28-!.1(510 170 3,856

17 o 1 20
G,651 251,010 288 21,050
32,120 706 41,840 % 280

1,034,695 43,220 1,650,030

Orned
June 30 -
1012, Total,
433 BB 22

Total

No.
23,840
465
1,553
2,502

Bux .
Furnliture
Refrigerator _. .
Stoclk.

Conl

Ballast, and Ove. ... 803

43,100

120
L28%

Totals 24,330

1.50 %

Precentage . ... .- i = S
Avorage oapacity per car .

36.1

Note—TFligures In foll face denote deerease. * Of 2,000 1bs.

Of the total number of freight cars on the road on June 30
1912, only 1,688, or 3.90 per cent, were in need of repairs
costing 35 ()0 or more per car, -

In addition to equipment shown as on hand June 30 1912,
the following have been purchased or will be built at Com-
puny’s shops during the eurrent year and will be delivered
this autumn: ?

hitized for FRASER
p://fraser.stlouisfed.org/
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Locomative—
Six-wheel switching locomotives. - -

Passenger Train Cars—
Passenger refrlgerator cars. -

Frefght Trodn Cars—
Box ears, A0-ton eapacity (Company shops) g4
Box cars, 40-tan capacity .= <= 1,500
Refrigerator cars_ o i ==z ok L 1,500
Gondolas, 50-ton capaclty .- .- - - g y 16
Automobile cars S =5 300
Tank cars, 8.00( {lon capa P e =L il
Tanl cars, 12,000-gallon eng - . 1o
Ore enrs, 38-ton capacity (second hand) - 60

—3, 020

DEPRECIATION OF EQUIPMENT.
In accordance with the rules of the Inter-State Commerce

Commission, the following amounts have been charged to
o}mr:mng expenses on account of estimated depreciation
of equipment, viz.:

Locomatives

Passenger cars. - -
Freightcars. . ..

Work cars. . - = = D,
Floating equipment. . ... = Credit. 59

—51,031,30635 00

MAINTENANCE OFF WAY AND STRUCTURES.

The charges for Maintenance of Way and Structures were
87,861,490 57, a decrease of $203,071 90, or 2.53 per cent,
The table in the report of the Comptroller, page 32, shows
the distribution of this decrease under the respective accounts.
The following statements give particulars of the work
done and show that the property has been well maintained,

PERMANENT WAY.
1911,

1912,
0,76 i

New second track lald with 83-pound rail. 15.70

New second track lald with 00-pound rafl. ... 54,58

New second track laid with 72-pound rail. - 2.0

New third teack lald with 72-pound rall .- = . 1.38
w branch lnes lald with 00-pound rail. 12,26

New branch lines lald with 72-pound rall. - - _

New branch lines laid with 56 and 60-pound rail, -

Maln llne relald with $0-pound rall 2

Maln line relald with 85-pound rall ... ... -

Main line relald with 66, 72 and B3-pound rall

Second track relald with g0-pound rall- -

Seoond track relaid with 85-pound rall_.

Branch lines relald with 00-pound rall ... ... --

Branch lines relalid with 66, 72 and 85-pound rall. 10

Sidings and spurs constructed . e T 4

mlles
T

o
1

. @St tatash
Ty ) DB EIES Al Si
O =11 T i

=

—— A

——E S oo :

Traclk ballasted Paag¥ocas ':
“Tles 1,08
ST

Embankment widened 2
Oross-tle renewals, maln line
Cross-tie renewals, branch lines_ ..o cona.o
Timber bridges replaced by permanent structures
and embankmeiits, 67 in number, equal to -miles
Timher bridges renewed . . e == e
Timber culverts replaced
Naw stoek fence eonstroeted . - .
New snow fence construeted. -

RAIL IN MAIN, SECOND AND

=
e b L

1
0
2744

2014
7
10

78.50

B0 .82

THIRD TRACKS.

03 =

_iniles

steel. .

Bo-pound
steel,

&b-pountd
g0-pound stecl.
F0-pountd steel ..
T2-pound st
T0-pound steel... ..
66 and 67-pound steel.
Go-pountd steel..
Af-pound steel. -
Other welghis

6,440,65  6,506,34

BRIDGES,

During the yeay] 175] bridges were replaced and 3 aban-
doned, 111 bridges 19,234 feet in length were replaced by
timber structures and 7 permanent and 57 timber structures
were replaced in permanent form, as follows:

A8 bridges, 18,810 llneal fect

rein-
- ..-18 bridges, 1,808 lineal feet

Totaloe--. pEm R e RS S i‘;l bridges; 20,717 lineal feet

119 timber culverts were rebuilt; 15 in temporary and 104
in rermmmnt form.

There are now under construction on operated lines 1,145
lineal feet of steel girder and I-beam spans; 870 lineal feet
of steel truss spans; 1,408 lineal feet ol reinforced concrete
trestle; one 425-foot double-track steel draw span and one
101-foot movable leaf bascule span; also one steel highway
vinduet 738 feet long,

BRIDGES AS THEY EXISTED JUNE 30 1912,

Aggregate Length.
No. Lineal I'e
Steel, lvon, stone and conerete permanent bridiges. G0z 08,524 \
Timber and eombloation lron and timber struetures (2,738 418,007 70.16

Totals . 3,340 516,531 0782

Total length of timber structures replaced by steel bridges, ¢mbankmonts,
or In other permaneit form, from July 1 1885, when work wias com menced,
to June 30 1012, has been 124.16 miles,

STATION BUILDINGS,

I. New buildings and structures, or increased facilitios, have
been provided at the following stations:

Minnesota—3t. Paul, Little Falls, Fergus Falls, Moore-
ton, Fertile, Joliette.

North Dakola.—Fargo, Cannon Ball, Elgin, New Leipzig,
Beach, Mandan.

Montana.—Myers,
Willow Creck, Sappington, Butte, Edgar, I"romhcrﬁ,
bourn, Amsterdam, Anceny, Pony, Perma, Hall, Mile
Bozeman.

Washington.—Centralia, Chehalis, Winlock, Kelso, Castle
Roek, Otis, Cosmopolis, Kirkland, Snohomish, Auburn,
Seattle, SBumner,

Oregon.—Deer Island,

Replaced by embankment_ . .-
Replaced by truss, gleder, [-beam anil
orced conerete trestle. o oo

Bull Mountain, Grey Cliff, Clarkston,
Chad-
g City,

SHOPS, ENGINE PACILITIES AND YARDS.

Buildings, tracks, turntables or inereased facilities have
been provided at the following points:

Minnesotie.—Northtown, Staples,

North Dakote.—Jamestown, k\"ll]l])!".lull. Leeds,

Idaho.— Wallace,

Washington . —Pasco, Parkwater, Auburn, Centralia, Elma,
Faston, MeCleary, Lester,

FUEL STATIONS.

Additional or inerensed facilitics have been provided at
the following points:

Mantana.—Zero.

Washington.—Pasco, Parkwater, Auburn, Centralia,

WATER SUPPLY.

Additional or increased [acilities have been provided at
the following points:

Minnesota.—Hinekley, White Bear, Lincoln, Ulen,

North Dakota.—Merser, Belfield.

Montana,—Wibaux, Zero, Lombard, Amsterdam.

Washinglon,—Pasco, Parkwater, Auburn, Lllensburg,
Lester, Castle Rock, Sopenah.

BLOCK SIGNALS AND INTERLOCEING PLANTS,

Interlocking plants have been installed and placed in ser-
vice at the following points:

Minnesotn.—St. Panl, Rice's,

Washington.—Ballard.

On June 30, on 2,485 miles of important main line, there
wore 441.40 miles protected by automatic block gignals and
017.30 miles proteeted by manual block. .

DOCKS AND WITARVES.,

Seattle, Washington. temodeling of Pier 1, and ware-
house providing freight room, waiting room and offices has
heen finished.

CHARGES T0O CAPITAL ACCOUNT,

Upon requisition of the Executive Officers, approved by
the Board of Directors, expenditures have heen made during
the past fiscal year for: . SOER

ate, right of way and terminals: el
$2,188 81
1,008 04
4,769 11

Branches, Hne changes, grade reviglong and second maln traek:
One-third Interest In double-trmele e Vi
= couver to North Portiand, Ineluding bridzes
aver Columbla and Willamette rlvers (ewo-
thirds owned by Spokane Portland & Seattle
Rallway Co,) L P
Fdgeley-Migsonr]l River line, North Daliota
Pingree West line, North Dakota
Bitter Root Branch, extension, Montana
Spolkane, Washngton, urﬂlt!'.‘it'[:m‘:ﬁlilll . - A
Polnt Defianee line, Tacomn to Tenfno, Wash. - 632,218
Ocosta Branch, extension, Washington. - ... 48,103 01
Orting Branch, extension, Washington. ... 111,302 62
Itightda of Way at Seattle, Washington, for
change of liné aud new G 3 ce.-« 130,883 01
Sundry surveya and expens 3,20241
St. Cloud to” Rice's, Minn
track 21 s A, A58 24
Phillbrook to Staple
track (Credit) - - 3 b pmaa i 345 34
Bloom to Jamestowst, Nortli Dakota, second
maintrack. ... -. - ' THC T eyt 9,854 66
Huntley to Billings, Mont cond maln track 0,453 62
3,737.04
117 26
second maln track. S = L b [ I R
Tenino to Kalama, Washington, grade revision
and double track. - . 743,087 61
on, grade revision and double tracke. - . -
.‘-'mmlr,\.r"tlm“blc track adjustmoents In Montana
(Oredit) s sddsnersi - - shiiamass

Real
At perlor, Wisconsing real cstate
St. Paul, Minnesota, real cstate
Minneapolls, Minnesota, real estate (Credit) ...
|0r 18941 38

ta, sccond main

Minnesota, second main
Billings to Laurel, Montana, second maln track
Livingston to Mulr, Montana, second maln track
M. P. 73 to Yardley (Spokane), Washington,
Kulama to Vaneouver, Washington, grade re-
vislon and double track- - oo oooocniiinaans 9,144 B8
North Portland to Portland Clty Limits, Ores
1,540 05

00
£2,806,040 23

Additions and bettermenta:
Itight of way and statlon grounds
Widening cuts and fills ey
Proteation of banks angd dralnage.
Grade reduction and change of line. - -
Tunnel Improvements. . . ...
Bridees, trestles and culverts.
Increased welght of rall errns
tmproved frogs and switehes. .
Track hstenings and appurtonanccs
Ballist' —ribcsess
Additional main traoks
Sldings and spur tracks
Teriningl yards
Fencing right of way Sk SR S Titaa
Improvement of crossings, under and over grade
Elmination of grade crosalngs. .. co . —cccvaee- -
Interlocking APDPATALUS. . . e uicamanmais
Blook and other slgnal apparatus. . - -~ -
Telegraph and telephone llnes. .- = --
Station bulldiogs and fAxtures. .-~ -
Shops, engloe houses and turntables.
Shop machinery and tools. ... .-
Water and fuel stations-
Dock and wharf property. . e
Snow and sand fenees and snowsheds
Other additlons and betterments.

.. 5158,368 09
~.  4D,132110
406,750 33
118,378 04
3,427 08
451,881 60
102,881 00

: 0,256 06
. 466,115°80
179,381 08
63,064 23
247,127 41
104,107 89
2,631 81
20 56

50
7,470 /47
2,840 20
48,961 01
-~ 201,804 0)
506,313 91
61,002 13

81,545 03
3,888 03
10,338 07
—— 0,000,020 806

Cierged
Capital,
(r$78,610 26

46,400 39

Total
New BEquipment; Erpenditiure.
Locomotives. . 21,848 60
Pass.traln cars TT055 07
Frelght train
cars and work
CATd -

Less used
fron Reserees.
506,358 85

41,548 08

1.080,000 60
51,180,764 32

Total for the year

288,213 43
410,120 08

801,747 21

37,000,271 88
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In addition to the above amount added to the cost of
the Northern Pacific Estate, advances liave been made dur-
ing the year to sundry companics as follows:

Midiand Rallway Company of Manitobs $371,136 18

Clearwator Short Ling Rallway Coo .. . =2 a3 80273

Missouri River Rallway Comipany : = A5 424 08

Western Dakota Rallway Compiny i :

Connell Northern Railway Company (Credity - .

Shields Rlver Valley Rallway Company

Camp Creek Rallway t'(nnpn‘ny = : -

Cuyuna Northern Rallwa ‘(_,nm yany. .- i

Northern Pacifie Terminal Co. of Oregon, fecount of Sinking
FUNT o o e i s e e ey o e A e Nz

Advances necount of sundry surveys and rlghts of way

1"'»':1'.”'!‘ 23
190.147 79
1170
B1 B4
Bz 02

164,7
40,1

20,792 99
123,616.061

Tatal S$1,135,004 70
Less—

Amonunt advanced In 1910 for “Raliway Development in
Oregon’ credited® o - = 5,000, 000 00

Net reduetion during the year 3,864,300 21

*In 1010 an amount of $5,000,000 was charged to “Advances' for
“Rallway Development in Oregon.” The réspeotlve proporties benefited
thereby having been charged direct, in the Intervening time, with the
actunl amounts applicable thereto, the amoint ¢ geid as above stated 18
now credited, leaving o reduction for the year in the HBalance Sheet aecount
CAdvances Lo proprietary, affiilated and controlled companles™ of $3,861,-
305 21 as sbove stated,

RESERVE FOR ACCRUED DEPRECIATION OI
BQUIPMENT.

Credit balanoe, reserve for acorued depreclation June S0 1811 $10,088,366 86
Credits durlng yvear ending' June 30 1912:
From charges (o operating expenses and outside operations:
Maintenance of equipment, depreclation . . §1,031,365 60
Maintenance of equipment, renewls . 80,0006 18
Outslde operations, depreciation 00671 08
From dalvage. . . i A
From equipment sold : 15
1,527,008 45
$11,616,020 31
Less equipment retired;
10Lives
SHCNECr CArs.
Frelght cars.
Miseellaneous equipment.

S0, 5056 B4

41,548 64

290,528 12

47,084 33
= 115,120 08

Credit balanoe June 30 1912 511,201,709 33

CAPITAL STOUK AND DEBRT.

There Las been no ¢hange in the amount of capital stoek
outstanding during the year, viz: $248,000,000,

Changes in Bonded Debt wera as follows:

Prlor Lien bonds lssued gnder Artiole One, Sectlond of Mortgage. 31,300,000
Deduet Prior Lisn bonds purehased aml canceled nder Artiele :
Elght, Section 2 of Mortgage 400,000

Inerease (o bonded debit 51,040,000

During the year bonds held as Treasury Securities were
sold to provide funds for general construction purposes-

BO60, 000
A00, 000
1,530,000
420,000

$14,779,000

Prior Lien bonds - N s 24,
Northern Poacifie-Great Northern Jolnt s

C, B. Q. General Mortgage 48
Southern Pacifie First Refunding 45

SPOKANE PORTLAND & SEATTLE RAILWAY CO.
The results of the operation of the Bpokane Portland &
Seattle road (including the Astoria & Columbia River RR.,
merged Mareh 1 1911) for the years ending June 30 1911
and 1912 were:
1011,
Miles operated 560,95

aperating r g = 0,403,400 24
Operating expenses . =:.002,122°37

1912,
60580
54,814,000 85
2,476,258 23
$2,338,3028 02
13,004 42

$2,701,330 77
51729 37

$2,707,000 14

Neb oporating revenue
Outside operations

Total net revenue.
Luss taxes ORI
$1.823.002 20

1.104,451 0F

$2,028,044 28
509,870 70 813,331 A7

SE.O03,414 61 32,110,112 86

Operating Ingome
Otherincome (rents, &e., recelyved)

Groas [neome. . $3.053,204 34

Rents, Interest, hire of equipment, &
Ralunee .

The gross earnings of this company on business exchanged
with the Northern Pagific Railway Company for the fiseal
year approximated £1,676,000.

OREGON TRUNIE RATLWAY.

This road is finished to Bend, Oregon, 156.5 miles, from
a connection with the main line of the Spokane Portland &
Seattle Railway ab Fallbridge, Washington, on the Colum-
bin River, 3

Contracts permitting the Oregon-Washington Railroad &
Navigation Company to use the tracks of the Oregon Trunk
Railway from North Junction to South Junetion, 11 iniles,
and from Metoling to Bend, 41 miles, & total of 52 miles, and
the torminals at Metolins and Bend, have been executed,
and joint freight and passenger service was insugurated
November 1 1911,

OREGON ELECTRIC RAILWAY COMPANY.

The results of the operation of this property for the vear
as given below, compared with the previous year were:

71.08
2616.070 79
423,512 28

Mlles operated

Opernting revenun

Operatiug expenses

$202.567 51

Nuot operating revenue
A0,403 D3 47

Lags taxes 440710
£252,104 48
5,230 62
S207,404 10
100,000 D

Operating Income ,

$250,502 7
Misecllancous income 4.2

A
S26:8,780 40

{iross Incomue
116,488 06

Interest on bonds apnd notes

Balanco 107,404 10, $147.207 40

The extension of the road from Salem to Albany, 206.7
miles, wis completed and put in operation on July 4 1912,

The extension from Albany to Lugene, 44.9 miles, will be
campleted in the autuinn of 1912,

The United Railways Company and the Pacific Easfern
Ruilway are operating the sama mileage as shown in the last
anuual report.

The two properties mentioned above are controlled and
managed by the Spokane Portland & Seattle Railway Com-
pany, the securities of which are owned one-half by your
company and one-half by the Great Northern Railway
Company.

THE MIDLAND RAILWAY COMPANY OF MANITOBA.

The securities of this Company are owned one-half by
your Company and one-half by the Great Northern Railway
Company. The f.‘r_ntn{):uu-' owns valuable real estate and
terminal property in Winnipeg, which have been develpoed
during the past year by the construction of a freight house,
team tracks, freight yards, round-house and other facilities,

Contracts are now under discussion with the Canadian
Northern Railway Company for the right to use the line of
that Company from Pembina (a station on the Northern
Pacific on the Canadian boundary) to Winnipeg, and their
passenger terminal facilities at Winnipeg.

Up to June 30 1912 there had been advanced to the Midland
Company 23,027,272 36, one-hall of which, $1,513,036 18,
had been advanced by yvour Company, and which is earried
in the halanee sheet under the head of Advanees to Proprie-
tary Companies.

VANCOUVER, BRITISH COLUMBIA.

During the past three years Lerminal property at Vancouver
has been purchased in the interest of the Northern Pacific
Railway and the Great Northern Railway and is now being
developed. When the plans now under consideration are
completed, therewill be a first-class terminal for both freight
and p:tusmlg{-r business, owned jointly by the two companies
named.

The Northern Pacifie Railway up fo June 30 1912 has ad-
sanced 31,005,831 84 as its share of the enterprise, which
amount is carried on the books under the head of Miscel-
laneous Investinents,

With the completion of the plans for obtaining better
facilities at Vancouver and at Winnipeg, your Company will
be in a much better position to participate in the growing
business moving bebween these important Canadian cities
and the United States.

NEW LINES, DOUBLE TRACK, GRADE
AND LINE CHANGES.
MINNESOTA.

Between St. Poawl and Minneapolis, Line B, Second Main
Track, 2.68 Miles.—Atl time of last annual report this im-
provement was completed with the exception of steel work
on Como and Bayless Avenue bridges, which has now been
done.

St. Clowd to Rice’s, Second Main Track, Line and Grade
Change, 14.79 miles.—At time of last r«}rort , this improvement
was completed except track laying and the Little Rock Creek
bridge, which has now been done.

Cuyuna Northern Railway.—A branch line for handling
ore from the Cuyuna Range (3.81 miles long, with sidings
0.40 miles) running south of the main line of the Northern
Pacific Railway from Deerwood, Minnesota, was begun in
the latter part of September and completed in Deeember
1911, with the execpiion of some surfacing which was com-
pleted in the gpring of 1912,

Another line about 5.25 miles long is al present being con-
striueted north of the main line.

DAKOTA.

Blooni to Jamestown, Second Main Track, 4,99 miles.—At
the time of last report this work was completed except brack
laying, which will be finished this autumn.

Pingree to Wilton, 92.5 miles—This branch was completed
and turned over to the Operating Department Augtisy 1 1912,

Missouri River Ratlway (Mandan North Line), 53 miles.—
This line was completed and turned over to the Operating
Departiment August 1 1912, :

Grading for the Knife River Line, extending from Stanton
on the Mandan North Line westwardly, is now being done.
This line will serve a good wheat country. %

MONTANA.

Missouri River Railway (Glendive East Line)
Northeasterly along Yellowstone River, 55 Miles.—Liu¢ om-
plrtnd and turned over to Operating Department Aug. 11012,
I'here is a very good grain erop in the country tributary to
this line.
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Hunéley to Billings, Second Main Track, Line and Grade
Changes, 12.63 Miles,—Grading, track laying and culverts
are completed, bridges are 96 per cent complete and ballast-
ing 99 per cent complete.

Camp Creek Railway.—A branch line extending from Man-
hattan to Anceney in the Gallatin Valley (15.15 miles main
line and 1.32 miles sidings) was begun in July and completed
in November, 1911,

IDAHO,
Clark's Fork to Oden, Grade Revision, 7.62 Miles.—This
work has been completed.
Cocolalla Line Change, 0.8 3Mile,—This work has been com-
pleted,
WASHINGTON.

Mpnab 1o Trent, Grade Revision, 2.93 Miles.—Minor grade
revisions have been completed, except at Moab, where 90
per cent is completed, and at Otis, 80 per cent.

Mile Post 73 lo Yardley, near Spokane, Second Main Traclk,
7.9 miles.—This work is completed.

Between Weston and Maywood (on west slope of Cascade
Mountains) —Raising grade, including necessary raises of
bridges at first, third and fourth crossings of Green River,
to bring same above danger of high water, about 70 per cent
of this work has been completed.

Wilkeson Branch.—A (:llmngt: of line 0.9 miles in length
between Melmont and Fairfax, to obviate the danger of wash-
outs and provide better facilities for the lumber industries
near Fairfax has been authorized and is under construc-
tion.

Point Defiance Line, Tacama to Tenino.—Contracts were
let for the construction of this line early in the year; and the
work is progressing satisfactorily. \

Tenino to Vaneouver, Second Main Track, Line and Grade
Changes.—This work has been completed wijth the excep-
tion of the erection of the Cowlitz River Bridge, and some
grading and track work which cannot be completed until
the bridge is in place. Work on the bridge is in progress
and should be finished early in the fall.

Gray's Harbor Branch, Ocosta to Bay City.—An extension
of 2.74 miles of this branch has been completed and turned
over for operation.

Interbay-Ballard (Suburbs of Seattle), Change of Line and
Grade.—'The construction of s single-track railway from In-
terbay to I'remont, with conneetions to Ballard, including
a bascule bridge over Salmon Bay Waterway, has been au-
thorized, but work is deferred awaiting action of the United
States Government.

The construction of the Salmon Bay-Lake Washington
Ship Canal required a change in the location and grade of the
existing line of railway between these points, a distance of
ﬂpPrnxinmtniy 1.08 miles.

_ Lake Union Line, Seattle.—A spur 2.36 miles long for sery-
ing the industries along West Lake Avenue and at the south-
erly end of Lake Union is under construction. This connects
with and makes use of part of the old line between Interbay
and Ballard, referred to in the preceding paragraph, An ex-
tension of the Lake Union Line, to serve Terry Avenue south
of Valley Street, has been authorized, but the work is de-
ferred pending completion of change of street grade by the

city.
%:'i.&'huck, Grade Revision and Change of Line, Approxi-
mately 2 Miles.—This work is about 50 per cent completed.

GENERAL.

During the fiscal year business in the territory served by
the Northern Pacific Company’s lines was quiet; the lumber
business, which is an important part of the tonnage handled
h{ your company, was smaller than for several years past.
That freight earnings did not show a decrease in spite of the
generally dull business in many lines is due to the fact that
there were 21,639 more ears of grain delivered at important
terminals this year than last.

The fall in passenger carnings was very marked—=$1,935,-
060 47. This heavy deerease was the result of several
causes. General conditions were such that people felt poor,
and were much more careful about expenditures than durin
the past three years. The Chicago Milwaukee & 8t. l’mﬁ
Company on May 29 1911 established double daily passenger
train service between Chieago and Puget Sound points via
St. Paul. These traing, making 1,464 trips during the year,
naturally took a very considerable proportion of the busi-
ness that they did from the Northern Pacific, not only
the long-haul business, but muech intermediate business
handled heretofore exelusively by this company. The pas-
senger business moving between Portland, Tacoma and Se-
attle and intermediate points over the line of your company,
leased to the Union Pacific and Great Northern, is grac nulry
being divided up more nearly into equal parts between the
three companies using the property. The equalizing pro-
cess results in loss to the Northern Pacific that formerly
handled all of the business. There was also greater compe-
tition than ever before in the Gray's Harbor and Yakima
Valley districts in the State of Washington. There is littla
doubt, also, but that the growing use of the antomobile
has had its effect on the volume of passenger business. The
Intest figures for registration of automobiles shows that there
are, not counting commerecial vehicles, 827,284 automobiles
in the United States, or about one for every 115 people, and
in the States served by your Company, one automobile for
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about every 90 people. This results in considerable deerease
in the short travel on the railroads, and also has had the ef-
feet of reducing the volume of pleasure travel, temporarily at
least, because puu[lh' of moderate means cannot own anto-
mobiles and also make trips fo the mountains, parks and
lakes. The same causes that affected passenger carnings
caused reductions in express and other sources of revenne
clagsified in the income account under, “Other revenue from
transportation’ and “Outside operations.’

During the year arrangements were completed with the
Chicago & North Western Railway Company whereby the
passenger train known as the “North Const Limited,” for-
merly operated between St. Paul and Minneapolis and Puget
Sound cities and Portland, was run through between Chicago
and Pacific Coast terminals.  This arrangement will offset
in part the competition of the double daily serviee of the Chi-
cago Milwaukee & St. Paul Railway and, it is thought, will
increase the moyvement of business, both freight and passen-
ger, between the territory served by the Northern Pacific
and Northwestern roads. The results of the operation of the
train, which was established December 17, have been very
satisfactory up to the present time,

The winter was o long and severe one, entailing rather
more expense than usual,  In spite of that, however, there
was & reduction in the cost of conducting transportation of
$845,090 73, due to the ability of the company to inercase
its revenue train load from 461.45 tons to 510,54 tons, with
a consequent reduction in freight train mileage of 475,172
miles. 'The passenger train mileage was 24,801 less than for
the fiscal year ending June 30 1911 and 1,219,443 miles less
than for the year ending June 30 1910,

Your attention is ealled to the taxes paid, which show an
increase of 3442 281 88, The total taxes amount to 5.9
per cenb of the gross earnings and 14.6 per cent of the net
carnings of the company.

The outlook for general business for the coming year in
all of the States served by your company is extremely good.
The crops of grains, grasses and fruits have never been better
than they are this year, and there is a marked increase in
the movement of lumber and manufactured articles,

The report of the Comptroller gives further details of the
transactions of the company.

By order of the Board of Directors,

HOWARD BLLIOTT,
President.

INCOME ACCOUNT FOR THE FISCAL YEAR ENDING
JUNE 30 1012,
br.
To—
Operating Krpenses—
Malntenance of way and struetures. 57,801,400 57
7,207,716 49
- 1,202,202 80
- 20,766,286 74
- 1,130,630 50
———— 538,108,517 NE

Malntenance of equlpment.
Traffic expenses. el
Transportatlon. expenses. .
Gieneral expenses . 3

Tores—
State and count

Yk S ranassanevs| 33,050,087 84
17, 5. Government Corporation Tax. . . .

182,401 73
—_— . 3.709,070'8
Interest and Rentials—

Interest on funded debt - 56,680,810 00
Rentals of leased roads and teriminals 517,000 13
Othier rentals i e
207,120 i

17,360,000 00
2,303,814 n2

Ividends—
Nog. 56, 67, 58 and 50 - :
Balanee, carrled to Proflt and Loss. ...
S08, 768,540 07

By —
Operating Revenue
Frelght - oo ... $43,703,5621 B8
Passengor.- - - s = . 15,343,752 06
(T s TS T ces 4,280,072
$03, 423,006 62

Quiside Operations—
Sleeping oArs: e i ana-
Parlor an 1 observatlon oars, --
Dining and cafe cars (Deflelt) - .
Hestauranta_ . C. ...
Stock yarus (Defleit) ...

Rentals Recelved_. ... ..

Hire of Equipmant ... .- .

Miscellaneous Income. .-

Dividends and I'nlerest— ,_ .
On securlties owned and Intereat on deposits- - - . - 2,270,411 67

SO8, 768,040 97

PROFIT AND LOSS ACCOUNT JUNE 30 1912,

Diseount and commiasion on treasury scouritles sold . __ .

Settlement of damages in 1009 account of brldge at Aber-
deen, Washington . _ . Sk

Property abandoned, ehargenble to Profit and Loss

,\tzluntrncnt of aecounts in connéction with construetio
Spokane Portland & Scattle Rallway- - -

NDalaned ... s e S

$81,008 15

H0.000 Oir
06,508 87

. 808,090 59
_ 80,200,438 07

580,767,076 18

Hatance to oredit June A0th 1911, us per annual report- . _ 378,074,208
Ralanee of Income for year ending Jpne 30 1912, brought down 2,303,81
Difference between book value and par value of securities

held o treasury, credited to Profic and Loss - oo .
Unelalmed wages—3 years old . . L i
Balance of sundry accounts. e

580,707,075

Hy—
Batance to eredit of Profivand Loss, ay per balanoe sheot. - . $80,260,438 07
— —_—— =}

e
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NORTHERN PACIFIC RAILWAY COMPANY GENERAL

BALANCE SHEET JUN

VE 30 1912

ROAD AND EQUIPMENT (Northern Pacific Estato):
-5318,33
372

-Road, lands, &o

Cost to June 30 1907~
Equipnient

-53..»,0:.'5)'\‘;:.31 .N;

Cost singe June 30 1907—Road (less Land
Dept. net pro-
coads) ...

Equlpment
Land Dept, cur-
rant assets. -

$02,473,954 01
$118,103,586 A8

Less reserve tor acerued depreciation

SECURITIES;

Secnrlties of proprietary, affiliated and
controlled compantes—npledeed, via.:
This company’s one-half of $107,613,
400 stock of Chivago II.ulhutul &
Quiney IR Co. Lo sepure $215, 227,000
Joint bonds made aurl lssued by this
Company I the Great Northern Co.
to pay for aald stock, costing. .

Securities of proprietary, affillated and
contralled companies—unplodged

OTHER INVESTMENTS:

Advances to proprietary, afflllated and
tont el companies for construction,
caulpment and betterments.

Miscellaneous tnvest's, physical property

Tatal Capital Assets- -
W {][H{I'\’h ASSETS:
Cash .
Seouritics
treasury
Marketable securltles (other than thmc
lgsued or assunied -

o T
jssued or assumed—held

54

LS5100,114,808 70
46,610,040 40

. $22,605,362 57
1,473,790 08

$5,006,568 25

CAPITAL STOCK—Common. .. ......
LO61 80
670 07

MORTGAGE,
Mortearo Iiun!ln K. o
Collateral Trust ‘Bonds

f rthern - Paclfic

At Northern jolnt)
lnt\lll*'ﬂu_ ~ $215,227,000 00
Less,  Great  Northern
Ruallway Company's
proportlon - - B T

6,257,400 11
11,083,502 77

4,233,048 74
107,013,500 00

11,201,799 33
—$406,001,787 15

—— 155,734,760 22

24 D:m.:!ﬁ-.‘ 55

- 353“’ 676,908 92 Total Capital Liabiliti

WORKI I,J, ILE ?l” g
I11l|'|r and car gervice

other companics._ . ..

Audlted vouchers and wages unpald
Miscellaneous accounts payable
Matured Interest, dividends nnd rents.

balances due
17,434,500 00

14,950,510 86

= m..rm 500 00

BONDED AND SECURED DERBT
$101,385,500 00

SES——— L L R

-3208,9793,000 un-

$887.486 76
5,830,030 93
280,833 26

ewm==--$546,979,000 0D

1,150,044 50

4,706,813 20 187,002 78

1,148,770 06

816,827 11
4,388,616 86
G, Ill 113 37

Loans and bills recelvable.

Tratile and! car serviee
from other commpanies. - .

Net balance due from agents and con-
duetors

Migoellaneous necounts receivable.

Material and suppiles.

ACCRUED INCOME NOT DULE:
Unmatured ntevest, dividends and notes
NDEFERRED DEBIT ITEMS:
Advances and worklng funds.
Spealal deposits (with Trustees of Mort-
Eages)
Cash and securitles 0 Sinking and Re-
demption Funds.
Cash and securities \n Insurance Fund

Other working labllities

balances due

8,340,387

54,402,619 &7
ACCRUED LIABILITIES, NOT DUE:
Unmatitred {nterest, dividends and rents
payable. o ¢
Taxcs ﬂ('L.rul:ll I:l'n.'tly llﬂ'l.lllﬂl(‘(“ ot e

DEFERRED, CREDIT ITEMS:
Other deferred eredit ltems. -
APPROPRIATED SURPLUS:
Invested In other reserve fundu (Insurance I und) -
PROFIT AND LOSS... .-

506,208 50

$00,486 31
5,801,560 35

191,264 40

5,542,517 10
H(T.'.:&U 418 0?

$648,120,156 15

633,478 54

203,870 01
5,04 .-ll? 10
— $6, II.-) 1.)-‘! H-li

$648,120,166 16 |

PASSENGER AND IFREIGHT STATISTICS.
1010-17. 1811-12.

Per
Cént .

Amount, Increase. Deerease.

Rale, &c.

Miles,
Tons, &c.

6,025.00 .

8,081,045
640,508,183
750

Amaunt,
Rate, &,

Miles,
Tons, &o.

5,050,43

0,262,853
750,270,050
82.0

Average mileage for the year
Passenger Traffic—

Number of passengers earrled . ..

Number of passengers carrled one n Le

Average miles traveled by cach p

Passenger revenue

Other passenger traln revenue.

Total passenger Lrain revenue.

Average amount pald by cach puwmgr

Average rate pér passenger per milel

Passenger traln revenue per mile of road mwmgc udh-n.nr-l
Frelght Traffic—

Number of tons revenue frelght carrled ) e

Number of tons revenue frelght earried o

Average distanee haul of one ton ... . .

Frelght revenue . i=

Other frolght tealn revenie.

Total frelght traln revenue. . .

Averape recelpts from each ton of rrrluh

Average recelpts per ton per mile revenie Iru_!gh:__

Frelght train revenue per mile of road (average mile $7,151 g,;
Total Train Traffic—

Revenue from frelght and passenger tralns. . sm.aoa D81 256

Revenue per mile of road (average mlleage) .. .. y 10,807 15

Hevenue per tealn mile - 2.05

Expenses per train:mlile 1.8

Net tralfle revenue per traln milo. - 1.1

601,208
100,767,876
7.0

»
A 4 .
-|$17,278,812 52 $15,343,762 05 $1,935,000 47
2,087,041 07 =) -2 5-1!‘5,491 60 «|. B 141,450 a7
19,006,754 48| . «eeee| 17.800,243 65 : v 2,070,510 B4
1.87 1

27
02362
$2.06D 29

02
$3,355

; 238,227
250,515,435

10.0
£460,603 35
20,100.93
480,713 28

$13,332,018 23 .
1,000,308 53|
‘1-1.5\-12,225 7ﬂ

3 | P o
43,703,521 08

L 1,020,418 46
44,822, DII] 04
2.51

.00867
57,4390 38

= 303,71.1 !83 69
10 .ﬁ?

o1
00807 00056
$12.56

51,005,797 b6
J08.78

TRAIN AND CAR MILEAGE STATISTICS.

1010-1811,

1911-1012,
Decrease.

Increase. Per Cent.

.\H.‘t;.;. Tons, &¢.
11,.’1&0‘3

Miles, Tons, &e.

11,360,464
614,302

5.41%

.lﬂ? 'i"(

lllunn‘c nr rewnut. passenger tralns.

Mlleage of locomotives employed In “helping'’ passenger trnh\s =
Pércentage of “holping’” to Fevanue tealn mileage. .. ™
Mileage of revenue mrxetl tralns.

Mileage of reventie frelght traing.

Mileage of locomntives employed i “helping'’ mixed and teelght trains. ...
Percentage of “heiping" to revenue tealn mileage

Mileage of revenue speclal mslus

Total ravenue tralo miles >

Mllgage of non-revenue tra nn_ -

Mileage of passenger train cars.

Average number of passenger cars in train.

Average number of passongers In traln !

Average number of passengers In‘each car. _ .

Mileage of loaded frefght cars. -

Mileage of empty frefght cars.

Mileage of caboose cars

Total mlleage of revenue frelght cars. ..

Speclal service car mileage—frelght.

Speclal serviee cur nlIImm'—-pnwwm T

Total special service car mileage.- -

Non-revenue service car rulll.-n-"c

Average mimber of londed frelght cars in traln.

Average number of empty frelght ears In traln

Average number freight ears in train (exclualve of cabooges)

Percentage of empty ears to total cars In traln (exclusive of cabooses)
Average number tons revenue frelght in traln

Average number tons revenue freight In each loaded car

24,501

2,278,003
6.02

63,21

16.57
263,611,102
72,602,100
0,656,710
345,769,921
240,572
T67.080

207,602
5,462,32

206,088,712
77,140,588
0,2-!0.!-1&

s

bbb Do noubLEaD

059,108
1.60
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2.4
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- et o
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Company frelghit—tons carcled

Company frelght—tons earrled one milo. . -
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Tons per load company and ol
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THE CHICAGO ROCK ISLAND & PACIFIC RAILWAY

THIRTY-SECOND ANNUAL REPORT—FOR

COMPANY

THE FISCAL YEAR ENDED JUNLE 30 1912,

To the Stockholders:

The Board of Dircctors hercwith submit their report of
the operations and affairs of the Roek Island Lines for the
fiscal year ended June 30 1912,

The vesults of the operations for the year were as follows:

Total operating revenuo (deeorcase 53,774.-

610 72, or 5.6 pergent) . - .= 504,712,858 32
Operatlng expenses (leorease 32,2906, 188 0P,

o1 1.7 per ednt) e 10,750,401 01

Net operating revenue (deerease $1,478,430 73,

or 7.6 per cent) .
raxes (Inereasc §44,210 27, or 1,0 per cent) 2,7h
2515,200,408 08
GRG6,700 83

1$15,887,288 01

Operating Income.
Miseellaneous Income

Total income.. .. Mt L
Interest and rentals.

Balanos of fncome, after providing for all eharger, belng
S.1 per cent on eapital stogk (575,000,000 00)

$3,850,305 92
Dividends pald (5 per cent on eapltal stock) 3

4,743,760 00

Balauce surplus for the year-- $106,635 p2

For ecomparative income account in detail, see table below.
CAPITAL STOCI.

The capital stock outstanding June 30 1912 was $74 -

877,200 00; no change having oceurred during the current

fiseal year.
I'UNDED DEBT.

The funded debt, not ineluding equipment notes, increased
$22,439,600 00 during the period under review and equip-
ment notes decreased 31,412,000 00, erealing & net inerease
in the total funded debt of $21,027,600 00. Details are
set forth on pages 19 and 20 of pamphlet report.

ROAD AND EQUIPMEN'T.

The property investment increased 33,449,579 80 during
the year, which figure includes the cost of new equipment
purchased under trust agreement or otherwise aequired, and
expenditures for additions and betterments. The changes
comprising the above amount are shown on pages 17 and 18.

NEW LINES ACQUIRED,

Under date of October 14 1911 the Rock Island Arkansas
& Louisiana Railroad Company purchased that portion of
the Little Rock & Hot Springs Western Railroad extending
from Little Rock, Ark., to Benton, Ark., a distance of 21.97
miles, formerly operated under lease.

On December 1 1911 The Chieago Rock Island & Pacific
Railway Company leased for a term of nine hundred ninety-
nine years the Rock Island & Dardanelles Railway Company,
a branch line of railway, extending from Ola, Ark., to Darda-
nelle, Ark., a distance of 13.93 miles, and has included the
mileage, revenues, oporating uxllwnses, taxes, ete., in its
accounts. By reason of the length of the terms of l.l_u.: lease,
the mileage is considered owned in figuring all statistics.

NEW EQUIPMENT,

The 60 steel passenger train cars mentioned in last year's
report have been received and placed in service,

Orders were also placed during the current fiseal year for
50 locomotives, 2 steel passenger motor ears, 51 steel pas-
senger train ears (ineluding 4 horse cars and 1 business car)
and 4,040 stecl underframe freight train cars, of which 10
locomotives and 0622 freight train cars have been delivered;
the balance, consisting of 40 locomotives, 4,318 freight train
ears, aud 51 steel passenger train cars and two steel passen-
gor motor cars are to be delivered after June 30 1912,

CONSTRUCTION OF NEW LINES.

The construction of the 8t. Paul & Kansas City Short
Line Railroad between Carlisle, Iowa, and Allerton, Iowa
(mention of which was made in last year's report), is now
well under way, asbout eighty-five per cent of the grading
and about eighty per cent of the bridging having been com-
pleted at June 50 1912,

Twenty-two miles of rail had been laid to October 1 1912,
and the laying of the balance is rapidly progressing.

The details of the building of this line are in accordance
with the most modern ideas of railroad construction; new
ninety-pound rail on ereosoted ties, with the latest design
of rail fastenings; track ballasted with gravel; concrete
posts for right-of-way fence; public highways diverted
wherever possible, either under or over the rails ,ete.

Under date of June 3 1911 a charter was granted, under
the laws of the State of Arkansas, to the Malvern & Camden
Railway Company, with authorized capital stock of $1,300,-
000 00, of which $420,000 00 has been issued and is owned
by your company.

Lt is proposed to construct a line of railway,approximately
sixty miles long, from the City of Malvern, Hot Spring
County, Arkansas, in o southerly divection through the coun-
ties of Hot Spring, Dallas and Ouachita to the City of Cam-
den, Onachita County, Arkansas,

| At the close of the fiseal year about forty-five per cent

of the grading and bridging was completed, 'l'r:u_-.[( laying
| will begin about November 1 1912,
| The line, when completed, will traverse a rich lumber see-
tion, and also furnish additional serviee for the eities of
Malvern and Camden, with populations of about three thou-
gand oach,

To enable that company to mect its construction obli-

gations; your company has advanced $207,087 92 to the
| Malvern & Camden Railway Company.

GENERAL,
The records of the industrial depariment indicate that one

hundred and twenty-eight new industries were located along
the Rock Island Lines during the current fiscal year. 1t is

estimated that their construction will cost approximately
thirteen million dellars and that their operation will furnish
employment for more than five thousand men and create an
annual movement of over fifty-four .thousand ecar-loads of
revenue freight, These industries will also require the move-
ment of considerably less than car-lond freight,

During the year seventy-three industrial side tracks were
constructed to private industries and four to coal mines, mak-
ing a total of seventy-seven new tracks. Fxtensions and re-
arrangements of tracks were also made to twelve industries
and three coal mines,

The policy of improving the terminals of your property
has been carried forward during the year. For improving
and creating now terminals, the sum of 31,163,955 30 was
expended,

Details of the upkeep and improvement of your Company's
roadbed and equipment may be found on pages 38 and 39
[of pamphlet report].

In addition to the above expenditures, S664,333 08 was
advanced to the Arkansas & Memphis Railway Bridge &
Terminal Company for the purpose of purchasing a bridge
site and land for terminals at Memphis, Tenn,, in connec-
tion with the construetion of a bridge aeross the Mississippi
River at that point,

Advances aggregating $418,603 23 during the period
covered by this report were also made to the Trinity &
Brazos Valley Railway Company, covering one-half of the
expenditures for additions and betterments, equipment and
operating deficit of that company.

In order to promote the safety of employees and patrons
and to reduce to a minimum personal injurics, there was
organized on August 1st 1912 a safety bureau with juris-
diction over the entire Rock Island Lines, The organiza-
tion embraces practically every operating official, together
with minor officers and cmployees, and it is hoped that by
co-operation of all concerned, a large percentage of accidents
will be avoided.

Taxes continue to show an inerease. The inerease for
the period under review, compared with the same period last
year; was $44 210 27, or 1.6 per cent. However, in making
a five-yenr comparison, the account shows an inerease of
$062,066 44, or 53.80 per cent, while the operated mileage
has increased during the same period less than one per cent.

At June 30 1912 one hundred and thrty-three pensioners
were on the pension pay-rolls, ninety-five employees having
been retired by reason of the age limit and thirty-eight by
reason of being ineapacitated. The total cost for pensions
paid and the expense of administration during the year was
341,807 30.

In common with other railroads, the gross rvvunuu_nf
yvour Company decreased, and the expenses of operation
inereased, as compared with the preceding fiscal year. I'he
almost unparalleled weather <:mu]|it-i|:ns during the winter of
1911-1912, and the extraordinary flood conditions in the
spring of 1912, during which latter period some forby miles
of the track of your Company were under water for & period
of more than two weeks, made both for an increase In expen-
ses and decrease in earnings,  These conditions, together
with the fact that the expenses for the year carry charge
of $342,000 on account of increased rates of pay inemployees
wages, as compared with the pregeding year, made it im-
possible ta keep operating oxpenses down to o level propor-
tionate to the earnings, consequently eausing an inerense in
the operating ratio,

As stated in previous reports, the seeounts of your Com-
pany are handled in accordance with methods preseribed and
enforced by the Inter-State Commerce Commission, and are
periodieally audited by their examiners; thercfore, it is
deemed unnecessary to have the aceounts cortified by an inde-
pendent auditor.

It is a pleasure to acknowledge the loyalty and hearty
co-operation of officers and employees.

By order of the Board of Directors.

H., U, MUDGI, Presidenl.

Oetober 21 1912,
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ROCK ISLAND LINES. Ine. {+) or Dec. t—}.

1911-12 1910-11 Amount. Pt
INCOME ACCOUNT YEAR ENDED JUNI 30 1012 COMPARED WITH Reénte & - iy 5
a a v Al . 1,544,758 28 1.704,025 06 —160,160 60 —0.30
PREVIOUS YEAR, Betterments on Leased PESARBIAR . :
Ine, () or Dec. (—). lines o e |, 19,124 71 —19,124 71—100,00
1011-12, 1010-11. Amotnt. P.CL. = BT T o
5 Total charges__.12,0306,892 00 11,405,002 48 +670,000 51 f4.98

5
Average mileage oper, 8,005,584 8,020.00
Dalance of income (arail-
Revonue from trans- able for dividends) . 3,850,305 02 B,442.7 5 —1,602,817 74 —20.26
portation: Diptdends ________ .. 3,743,760 00  3.03( —187,18R 00 —4.70

Frelght cee AL 106,834 72 43,368,305 60 ) 04 b - T e

Passenger --18,600,408 36 20,240,528 03 9 67 H Balance, surplus (car-

Mall —-= 1,002,200:20 1,577,210 40 +24,080 80 1.0 ried to credit of profit

EXpress ...-...-. 2,014,386 03 2,053,640 44 —a30,103 41 and lossy_____ ... 106,636 02 1,511,705 08 —1,405.150 74 — 02 .05
Miseellaneous - .- 873,417 38 800,107 57 +73.300 81

Total transporti- Dividends Declared During Year Ended June 30 1912,

tion revenue. (64,206,257 68,039,800 10 —3,783,544 32 of Dividend No. 125, 1M per cent, pald Scptember 30 1911 $835,940 00

Dividend No. 126, 1 per cent, paid December 30 1911 748,752 00

mrrrem;e ”{r;:;:; n?;r’;ﬁi;} {;}v}n}vnd No. 127, 1% per cent, pald March 30 1012________ 935,940 00
ons other tha - vidend No. 128, 1 1% per ce pald June 2 4 -== 1,123,128 00
portation - - 456,507 54 447,672 94 £8,024 60 1. RN SA.VEROSIN DG FRne 2020 ASRED 90
— e —— — Total, & L udl ut - e i ey m R O 2 A D 250, O

Total operating i REiLes $97243,260,00

revenue. .. 64,712,853 32 68,487,473 04 —3,774,610 72 )

—_—— e —_—— PROFIT AND LOSS.

fOperating erpenses: Credit balance, Jine 30 1911 517,008,302 6p
Malntenance of way Surplus for year ended June 30 1912 ... 5106,035 02
and struectuyes . 8,403,345 86 '"}Cf'-'ﬂi prior to current fiseal year on ad
Malnt, of equipm't 8,302,466 70 : i;r construction s et
Trafflc expenses. .. 1,081,308 07 Eroflt on purchase of serlp and warrants
Transportatlon ex- o "‘-‘Ii_’}“-'“t ol
penses .. .. 20,210,502 08 2 1.418 77 =F : Sundry adjustoe ¢ ;
General expens 1,771,780 40 JT70,350 05 L year's Inoome - 69,249 72

$102,194 12

Total operating y - Lesg—

expenses - .. 46,759,494 40,055,683 00 —2,200,188 09 I‘I;‘k'{ on kectrlties and fand sotd S81.104 20
i T e P O3 £ €8 and land solc " 0 a -

10,431,700 04 —1.,478,430 73 | Losses through faliures of rall-
2,708,050 06 44,210 27 roads and Individuals 50,039 43

= N Unextingulshed discount on se-
Operating dneome. .. 15,200,408 08 10,723,130 08 —1,522,641 00 curltles ___ - ee. 1,637,600 00
e ey Y T 118,780 01

Outslde opecations i
(deblt balance) .. 196,976 63 115,725 63 81,251 00 —70, 51,887,432 73
Hire of equipment D*-'-Prcclatlon on:
(tlebit balance) .. 990,827 67 1,273,767 61  +282,000 04 -L22.21 Tracks removed. . _§61,263 17
Other neomo_ - . 1,874,585 13 1,574,070 30 + 299,624 83 -+ 19,04 Structures sold, re-
_— — — — moy'd or destroy'd20,725 55
Total 686,700°83 185,477 00 501,313 77 +270.28 Equipment sold, dis-
A —— . — mantled  or de-
Total Income. - 15,887,288 01 16,008,616 14 —1,021,327 23 —06.04 stroyed 633,901 39 714,080 11 2,602,412 84 2,410,218 72

Inkerest -o.wooo. 10,402,134 63 | '0.741.862 72 1750,281 81 +7.70 | Credit balance June 30 1912 . $14,508,083 97

ROCK ISLAND LINES,
CONDENSED GENERAL BALANCHE SHEET JUNE 30 1912 AND COMPARISON WITH PREVIOUS YEAR,

ASSETS, LIABILITIES.
Ine. (+ Iic. (+) or
1912, Dee. (—). 1013, 1911. Deec. (—).
Froperty ineestment— 3 3 8 Stock—
Road and Equipmeni: Capltal stock. . . g 75,000,000 00 75,000,000 00 ...
Investment to June 30
205,685,343 24 265,585,343 24

Investment slnoe June 30
1907 31,610,476 77 28,160,806 88 3,440,570 B
Heserve for necrned depre- Funded debt. ... 251,180,600 00 230,162,000 00+ 21,027,600 00
clation 609,043 31 470,618 86 138,424 45 el YL HabLIS TR
—— - Total capltal llabllities. 326,189,600 00 305,162,000 00 21,027,600 00
Total road and equip't.286,586,776 70 283,275,621 20 -+3.31 1150 44 - bt t— —

Mortgage, bortded and secured
debt—

Securitles—

Securlties of proprletary,
affllinted and controlled

companles—pledged . .. 180,233 16

Securltles of proprletary,
afflliated and controfled

companles-——unpledged, 7,044,138 42

Other {neestmeonts—
Advaneces to proprietary
afflllated and controlléd
companles for construc-
tlon, equipment and
betterments .. ..

RS L oLy
Miscellancous Investments  2.471,1

Total property Inyvest

52 —1,022,383% 10

Warking tHabilities—

Traffle and ear-service bal-
ances due to other com-
PaANeR s e 017,345 51

Audited vouchers and
wages unpald . e 3,703,000 95

Miscellancous 5
payable s tdli 202,048 29

Matured Interest, divi-
dends and ronts unpald 2,235,041 25

Matured morteage, bonded
and secured debt unpaid 23,000 00

Working advances due to
other companies. : 100,620 a0

Other working liabilities. 1,002,748 53

240,932 30 —23,586 79

5,042,003 20 —1,338,012 44

230,813 50

1,080,352 26

23,000 00

213,101 29 —22. 480 00
818,638 44 +184,110 09

ment: S.. i 305,156,441 65

3,513,640 49

Total worklng liabllitics 8,364,494 83 0,2.’}8;-“ 08 —808,040 25

Working Assely—
; 156,073,038 94 3.241,001 16 £ 11,851,044 78
Securltles  lssued
sumed—Hheld In treasury 557,458 23 4,758 23 552,700 op | Aecrued Habilities not dur_—‘
Marketable securltles. .. 15,040,140 08 15,050,932 87 —9,702 70 Unmatured interest, divie
Loans and bills recelvable AR4, 567 43 450,522 76 + 28,044 67 . dends and rents payable 2,425,223 42 1,472,023 87
Trafflo and ear-seryleo bal- laxes accrued . . ; 1,317,860 45 1,371,688 74
ances due from other . == == —
companies B52,253 82 A08,404 26 253,800 6o Totul accrued Habilitles =
Net balance due from not due.- .. ... 3,743,002 87 3,244,512 01 -+ 408,080 26
agents and conductors. 1,058,584 79 1,041,406 20 17,178,350 — —— — — .
Miscellaneous accounts re-
celvable —cei e SinBAN0T 25 3,222,814, 22 +G1,5683 03
Materlals and supplles_. . 5,034,070 99 5,813,008 40 121,071 60
Other working assets. ... 1,845,871 156 1,387,300 356 488,520 B0

Deferred credit (tems-
— Operating reserves. . 1,007,518 30 052,808 86 484,040 53
Total working assets. . . 44,838,102 68 31,522,138 54 + 18,316,054 14 Otherdeferred credit items 942,215 02 1,532,053 93 —590.738 01

- e Total deferred credit
Accrued income not diye— items. .
Unmatured Interest, divi-
donds and rents recelva-
| ] (- e o A5 = 650,656 D4 G07,640 25 + 140,016 00

1,940,734 31 2,485,822 79 —036,088 48

Girand total liabilitles :s?u.:m.ﬂ:: 01 320,150,770 48 4:;{):’!91:_ 14503

Approprioted surplis—

Deferred debit ifems— A mlil!:m 8 (o propérty

Advances .. ... ... 2,700,127.71 1,804,213 75 + 034,013 06 since June 30 1907,
Rents and Insurance pakd through lncome. . . 84,367 76 84,367 76
In advance 33,772 60 56,479 04 —32,7907 34
Speclal deposits. ... .. 227,610 g8 A17,622 86 100,011 %8
Other deferred debit items 1,108,571 28 1,213,550 53 —14,988 25
—_— — t Profit and loss—
Total deferved debly items 4,250,082 57 3,051,870 08 707,208 40 Balanee .

14,008,083 BT 17,008,302 69 —2

Grand total ... . 354,009,378 74 337,223,446 03 + 17,085,020 81 Grand total. - 354,900,873 74 337,223,416 93 + 17,685,026 &

Note.—1In stating the ssscts and labilitles of the com panles forming the Rock Island Lines, the holdings of the Chleago Rook Island & Paclfic Flall-
way Company In the bonds and eapltal stock of the auxiliary lines, togethier with loans botween the varlois companles, have been gliminated from the
Uabltities and a like reduction made in the assets pertaining thereto: the flgures shown, therefore, reprosent the hool value of the assets and the lia-
bllltles without duplicatlon,
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ROCK ISLAND LINES,
FINANCIAL CHANGES DURING YEAR ENDED JUNE 30 1912,

RESOURCE

Cash on hand June 30 1911 » A . S —— e ] B
Fundey debt increased—sec below ala= =
Securltles of proprietary, affillated and controlled companles—unpledged (decrease) ... : $22,010,083 10

Ohanges In working, acerued anid deferred accounts, as follows:

Ilecrease in assels:
Marketable securitics SRR AR s 59,702 79
Rents and Insurance pald In :ulvmu‘n‘ == e 22,707 34
Speclal deposits . e - e . 100,011 88
Other deferred debit [tems. — 14,088 25| '$237,300 20

v Increase in labilities:
Miscellancous accounts payable
Matured interest, dividends and rents unpald
Other working li.l.l)iilt,lt's ____________________
Unmatured Interest, dividends and rents payable. .. 4 2 4
Operating Feser e e e : 2 L 83 1,007,982 93
| 51,335,483 21
J’.cus —jncrease in assets! :
Securities Issued or assumed—held In treasury . ccccmeceanno oo $552,900 00|
Loans and bills recelvable. .. . . — - A <. 28,044 l5":'I
Traffic and ear serviee balances due from othcr mm;mnlea_ —=o—= = - 253,800 54
Net balance due from agents and conductors. - e 2 ]
Mlscellancous accounts recelvable._ oo ...
Materials and supplies T =
Other working assets.
Unmatured 1ntcrcst. dividends and rents rec cw-lbll:
Advances._ i 93-1 013 06

732,577,828 80

« Decrease in labilities:
Trafflc and car service balances due to other com mmles_ g e 523,
Audlted vouchers and wages unpald ... ... e ] T -| 1,328,
. Worklng abvances due to other cumpnnl(_s = : sl : 22,
“«  Taxesaccrued. < & - J i 53,
fe t)tl.mr dcrcrrcd credit ltema_ 25 - e 590,

86 70
12 34
80 90
19 290
a8 01
37 42

]
0
i
7
7

$2,020,4

4,607,266 22| 3,271,783 01] 10,678,200 09

Total to be accounted for... . - - e I et e e ....s:i.ui'n.lnlz:.

APPLIE AS F LLOWS!

Investment sloce June 30 1907 (increase) -—-additlunw and betterments, additional equip- 2
ment, &o., as per detalls In tablo below .. _____ s 2 $3,440,070 89
leserve for accrued depreciation—credit : : 4 138,424 45 53,011,155 44

Securitles of proprictary, affiilated and controlled companies—pledged (lncrease) = = o 80,720 16
Advances to proprietary, affiliated and controllcd compmuc« for constructlon, cquipment

and betterments (Increase) rmmmman | ce--| 1,831,330 54
Miscellaneous Investments. - .. .. s T . - 1= = T 212,317 46
Net debit to profit and loss. .- e e e e £ . | 2,410,218 72| 7,840,251 31

Balanes, cash on hand June 30 1912 4 . = = o _ > - o $15,073,050 E

FUNDED DEBT—CHANGES DURING YEAR ENDED JUNE 30 1912,

Trunded debt, Including ci]ulpuwnf. notes .l’ulw 30 1911:
Funded ebt. . —ooo v S
Equipment notes

Total 5239,1062,000 00
This has been changed during the year ag follows:
Funded debt tncreased—
By the lssue of The r‘hicnﬁu Rock l‘n]vmd & Pacific Rallway Company's first and’
refunding mortgage gold bonds, viz.:
For additions and betterments Tnclnding equipment), 1912 fund.. - S $2.,5600,000 00
B For an equal amount of general mortgage gold bonds, issued January 11012
for additions and betterments, sald general morigage gold bonds having|
been deposited with trustees of first and refunding gold bond mortgage..|....... ; 1,000,000 00

33,500,000 00

By the lssue of The Chicago Rock Island & Paciflc Rallway Company's twenty-
ear gold debenture five per cent bonds. - -- 20,000,000 00
Hy the issue of Rock Island a\rknnsnu d: lm:!:;lfmn Railroad Lum;mn; 's Hot '{pr!.m:\i
Western four per cent notes. == e s 453,600 00

$23,953,000 00
Less—By the redemption of matured obligatlons as follows:
The (‘i:lcago Rock Island & Paclfle Rallway Company’'s wnld bnmls of 1902, |
aturcd May 1 1912 ] $1,404,000 00
Ilttlc Rock Bridge Company’s bonds, matured June 11012 = 20,000 00 1,514,000 00] 322,439,000 00
Ziqut :mem notes decréasod— |
{ the redemption of matured obligations as follows:
The Chicago Roclk Island & Pacitle Railway Company’s equipment four and
one-half per cent mld nolea. lllaturt'd n4 Ioltuw!
August 1 1011 S et $325,000 00
February 1 1912 _. L = 325,000 00,  $650,000 00/
The Chicago Rock Island & Pacitic Rallway Company's equipment serles B !
slx per cent notes, matured as follows:
October 15 1011, - ek L Eres $60,000 00
AP BT R e R s e e 60,000 00 120,000 00

rhe Chleago Roek Island & Paclfic Rallway Company’s cquipment series ©
four and one-half per cent gold bonds, nmturcd as follow

e $2685,000 00

April 1 1912 ... et ez S - 265,000 00 530,000 60

"Bhe Chlcago Rock Island & Paclfic Rallway Company's equipment serles I
tour and one-half per cent gold bonds, matured as follows:
November 1 1911 $225,000 00
1 T 1 - 225,000 00 450,000 00

The Chlcago Rock Island & Paclfic Rallway Company's equipment serles B
five per cent gold notes, muuncd as follows:
uly 1 1911. L . 56,000 00
Jmmury 11912 e 5,000 00 10,000 00

$1,760,000 00
Less—*By the lssue of The Chleago Rock Island & Paclﬂc Rallway Company's
four and one-half per cent equipment gold notes serles F . 48,000 00

Net decrease In equlpment notes. - - : = §1,412,000 00

Net Increase in funded and other fixed lnterest-bearing debt = P = - | $21,027,600 00

Funded t!l.bt In¢luding equipment notes Juune 30 1012 :
l-‘uu( led debt .= o= . o . ..-1%237,556,600 00

% - i 13,633,000 00

otalemee e i | (LY AL __|s251,180,600 00

» Authorized and issued, $360,000 00, of which $12,000 00 were redecmed February 1 1012
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ROCK ISLAND LINES.
ROAD AND EQUIPMENT—INVESTMENT SINCE JUNE 30 1007—CHANGES DURING YEAR ENDED JUNE 30 1012,
Balinee June 30 1911, as per balanee sheet ... - 3 e s -$28,160,806 B8
(ham.u During m. imr.

Additions—

tions and botterments, enrrent year (notb Ineluding equipment) - . - - e =g | ! 53,282,003 30
Expenditures for additional and Improved equipment:

Convertlng coal-burning locomotives into oll burners. - . £ .

]!mmm inspection and miseellaneons charges in conneetlon with |um It of new lml] ASY Cars.

Converting steam shovel 85,256 into derriek car. ; £

Now appliances for existing u;u'lnmcnt required Ily [-mlvr I .uul State Im\. E i F

Other new appliances for exlsting u[ulrmu | - = = =

Sliverware for dinlng and eafe cars. z SR T i Rl . - 3,230 44

Total additions and betterments. 3,800,326 37

Acquisition of Little Rock & Hot Springs Western Hallroad by Rook Taland Avkansas & Louisiana Rallcoad ¢ ompany - - - - 453,600 00
Disbursements for construotion of Malvern & Cumden Rallway (property of Roek Island Arkansas & I, c..d.ﬂa,,_, It!t Co.) .. *07.007 92
Additions and betterments on leased lines. . L g = 20,100 28
Bankors Trust Company of New York equipment purchnse under Indentire of August 1 1011 = ; E 402,431 93
Disbursements for old construction Habilitios of Rock [sland Arkansas & Loulsiana Rallroad Cor up'm; v Sl 1Y ey 1.217 67
Not adjustment of charges, Yarnall, Texas, to Amarillo, Texas, line =ah P = 2 = ._,:59_,, 44

54,527,408 01
Deduclions—
Bankers Trust Company of New York, equipment pllrclw,c under Indenture of May 2 1910—Credit from
materlal furnished equlpment bullders. ... 5253.550 82
fieserve for replacement of destroyed nqulmllcm. wlllnln under mmu.av:‘ and ululgnm-m Trust mm LT nt»
must be replaced ... - 11,236 77
Value of equipment dt-sl.rn}ul, dismantled or sold (Illﬂllg‘ the past fisoal year (exclusive of t{:lll{lllle
which, under mortgages or equipment trust agreements, must be replaced).  Such value, less salvage,
was charged to operating expenses and profit and loss. 700,940 00
Net amount of miscellaneous adjustments covering Ululnmuu punhn'« (l l:ll:l ST car trust x\mu maents vrlur
to the current flscal year. 2:;122'1%
Sale of lots u.h:ln. and nlru. in hlock seven, Quit:uun. La. ¥
Rallroad Company) - 5 40 00 1,077,888 72

Net increase. et areeeset——a— 3 o = : e W LY T

Balance June .19 1012, as per balance sheet .

SHOURITLES owm»u JUNE 30 1912 Face Value.  Hook Valus.
IN PROPERTY INVESTMENT. Brought forward. .. ... 54,478,600 00 $7,224,371 58

Inctuded in securities of proprietary, affiliated | Rock Istand Conl Minlng Go.. =-. 710,000 60
ond cpfelet omtts Sfedn B A e R

pledied.; b it Y2 + K& = a4,
hlt‘tm ks Té’emlrmni-"si 5 Face 1 alue. . Book Value. “’}':“;_:‘:{';{' :.'{ 3;:"1: & Mg Cor e es e e oo 38,000 00
Calumet Western Rallway Company . - 0 —

Cedar Raplds [owa Falls & Northw. lt; Ga. Chle F;IEH‘ lr1nslrcl ]-!‘: Clearing Co—Jjudgment

Kankakee & Seneca Hallroad Co 5, rmu 00 note trust certificate 08,000 00

HKansas Clty Rock Island i{:,, (,0 t-SW 400 00 Total
pledged) - 3 40,000 00 OFALE

S $4,048,200 00 828,004 14
Keokuk & Des Moines By srred .- 575,100 00 o .
K eokulk & Des Mrl;lm-s Ry ( |.-1'a¥,nun 00 Total In property investment $18,473,816 78 58,053,335 72

Yeorla & Bureau Valle ’&hllll‘m\d Co = A 0 - ..
:l'-:l::(]alslnmlllr.;rullnr(lnn{\llc Raliway Co_ .. 1:')3 333 Rn 53,000 00 owned jointly with the Chleago & Alton RR. Co.

St, Paul & Des Molnes Rallroad Co __ 21700 00 Th ING A SSIET
St. Paul & Kansas Clty Short Line BR. Go_ 40,000 00 1. WORKING ASSETS.
Stocks— Unton depot, terminal, stock yuards ITncluded (n securilies (ssued or nsyumed-—nheld
and coal companies— - in treasury:
Arkangas & Memphis Ry, Bridge & Term, Co 10,000 00 _ Stocks— P
Atchison Unlon Depot & Hnlhum] Co 0,000 00 Fhe Chicago Rook Island & Pacific Ry. Co. $4,877 b0
Tows Transfer Rallway Co. .. .. L= 6,800 00 - Funded debl—
Jollet Unlon Depot Co. .. . 25,000 00 lhq Chleago Rock Island & Pacltic Ry. Co.;
Kansas (_,it)' Terminal Ry Flrst and rurunllins( mortgage hl‘lll(l‘i. = 1,000 00
plodged) 100,000 00 Gold bonds of ¥ J08,000 00
Keokulk Unlon Depot Co- s 20,000 00 Equipment gold nnu's_ —— s 53,000 00
Leavenworth Depot & Hallroar < 25,000 00 Equipment notes series B._. 5 A0,000 00
Minnesota Transter Rallway Co. 7000 00 Equipment gold bonds serles € 4 45,000 00
Morrls Terminal Rallway Co - = 50,000 00 Equlpment gold bonds series 1) . 25,000 00
Peorin Rallway Terminal Cr - - 500,000 00 Choctaw & Memphls RR. Co,—flrst mort-
Pueblo Union *)cnm & Hallro 8,120 00 gage bond serip. .. o o oo i 580 73
Rock Island-Iriseo Term, Ry, 2 400,000 00 ST b
loseph Unlon Depot Co. .. 2,000 00 s SR LY s $5657.458 23 §557,458 23
St. Louls Rock Island lcrmln . : SRR P e
m: 300 00 pledged) .. . PP 12,000 00 I'ncluded in marketable securiiies!
. Patil Unlon Depot Co .- - 103,600 00 Stocks—
lcrmlu.u Rallroad Assoclation of St. Louis 205,800 00 American Automobile Corporation....... $400 00
Unlon Terminal Ry, Co., St. Joseph, Mo, Cedar lh{:tdn Auditorium Co_ .. .. ........ 1,000 00
(pledged) .. = 125,000 00 Central Clity Elevator Co. ... _ et 4,000 (0
Wichita Unlon Terminal Hull\m} o/ VIR 0% 25,000 00 Counell Blufls Anditorium Co. . _ ... . . 2,600 00
Funded debi—Raflroads— Des Molnes & Fort Dodge ER. Oo s H00
Kankakee & Sencca Rallroad Co. ¥ 325,000 00 Kansas Clty Times Newspaper Co.
Rock isinm 1 & Dardanelle ltnlm.-\_-, o===55 100,000 00 Natlonal Implement mu] ehicle Show._
Trinlty Brazos Valley Ry, Co.—certlfi- Nebraska Central Ry 00,700 00
cates nl‘ Indebtedness . . 2,330,377 85 Nebraska Construction I'_. 270,000 00
Funded debl— Union depot, ferminal, stock Oskaloosa & Huxton Eleetrie I‘ty Tof, o 200 00
ards and coal companfes— St. Joseph Auditorium Co.. ... 5,000 00
Atehlson Union Depot & !lulluml CO=-ccis 2.500 00 The Chlcago & Alton RR. Co. "n.;““d A50.000 00
Minnesota Transfer Rnllwu;{ 54,000 00 The Rock [sland Co.—common_ .. __ . ___ 11,075 00
* peorla Ry, Terminal Co, (st mortgage) - 1,500 00 The Rock Island Co.—preferred - .. . 1,002,035 00
Peoria Ry, 'I‘vrlnllml Co, (frst and refunding Funded debit;
morteage) L 160,000 00 llrldﬂyort Salety Emery Wheel Co_ ... 32 00
Rock Island mprovement Co. (§2,700,000 00 Chle, | & Pac. RR. Co. (of Towa)—47% - 502,000 00
pledged) «. 3,031,318 03 Chle. R, 1. & Pac. RR. Co. (of lmc.;l—-:x"'_ 7.500,000 00
Rock Island Tmproy. Co,—equipment ser. A 665,000 00 Consolidated Tndlana Coal Co 273,000 G0
Rock [sland Improy, Co.—equipment ser. I Ta0,.000 Illl Crawford County Minlng Co. - 4‘.'::.uuu G0
e Dering Coal Co 450,000 00
Total SI.‘i 6 0,610 7.-: $7,224,371 08 | Kansas Clty & Northwestern R;. Co . 3 8,000 00
B Omaha Auc Ilurlnm c,n 5,000 00
Included in miscellancous (nvosiments: Toledo St. L. & W l. Co.gold 4%, 400,000 00
Stiveks— . *Toleda St. L. & W RR. Co.gold 295, ser. B 5,047,000 00
Coal Valloy Mining Co 4z s $00,000 00 i el
Chilvago Unlon Transfer Ry, 1o 10,000 00 $16,513,142 00 $15,046,140 08
th:'ngo Unlon Transfer Ry. (_.0. —prn‘f&'rr«'d 40,000.00 =
(#; unxulhl?wd Iudl:;?lu I(u:ll Y s i o e J:l:l;g::f: :I:: I'otal bonds and stocks In working assets$17,070,600 23 $16,503,508 31
Crawlord Count, ning Co.. e 00,00€ =i el ¢
Dering Ln(al (‘o_y. = £ . 1,700,000 00 | RECAPITULATION .
Gasconade Rallway Construe, Co. (plediod) 50,000 00 Included'In property Investment... ... __$18,473,810 78 $8,053,335 72
Gulf Constructlon Co. . .- . 25,000 00 Inetuded In working assets. . ... __ . __ 17,070,600 23 16,503,508 31
Ilansas Town & l.nml Co. = 0,000 00
Memphls Raliroad Terminal Go. he 10,000 00 Total securlities bwned ----5356,544,417 01 $24,558,034 03
Missourl & Illinols Bridge & Holt RIiE. o 13,000 00 * Itate Inereases to 4%, effective Aug. 11012,

CAPITAL STOCK AND FUNDED DEBT OUTSTANDING AND AMOUNT OF EACH PER MILE OF ROAD OWNED FOR THE TEN YEARS
ENDED JUNE 30 1012,

7 | Funued Ingebtedness June 30 *Annual Infer-
Capital Stock June 30 (Inctuding Equtpment Tr. Notes).lest Charpe ver
Mileage AMile an Debt
Cioned. Outstanding
Amount Per *Amount * Por Jun# 30,
Ouistanding. Mile, Quistanding. Afile,

$75,000,000 00 SI&S 138,000 00 321,543 45 $873 BO

76,000,000 00 #,635,000 00 Uﬂﬂ n7

75,000,000 00 07,0 7

75,000,000 00
000 0

aaanste

L =y
~108
-
=

b

o
SouoeTIOD
"

i e e B -1~ 1~ 7- - %
bkt bkt ot bk sk

L Tk ket gt
o :‘-"NN—“—""
ZE2S=oaua
Socoxa

[ 1-]
S

e
]

31 Ell'l" 90

=

* The figures In these columns prior to 1010 differ somewhat from those puhllshcd In nrcccdlnx reports whcrein cqulpmcut trust notes and uhon-
term notes wero omitted.
aOperated mileage...... = 8,041.06
Less leased lines and trackage rights. - #i4.00

pitized for FRASER
p://fraser.stlouisfed.org/
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ROCK ISLAND LINES,

TOTAL OPERATING REVENUE, OPERATING EXPENSES,

|
Total |

O parating Qperating

Rapeniie Ezpenses,

Average
Milsage,
Operated.

Year.

NET OPERATING BEVI
ROAD OPERATED FORTHE TEN YEARS ENDED

SNUE AND AMOUNT OF EACH. PER MILE OF
JUNE 30 1912,

Ratio of Op- I

erating lsx-
Menses (o
Yparaling
Rerenite,

Per Mile of Road,
Nat —
Operafing
Revenue,

Net
Operating Operating

Operating
ISrpeEnses, Rerenue,

Total
Revenue. ‘

6,0758.43 3 -I.ii?l‘-,rilii
7,205.14 44,960,491 42
44,051,508

8

$28,050,104
i A3
4,200 2
40,0670
40,812,8
A2,136,1
42,613,493 +
48,000,308
40,050,083 00
48,750,404 01

8,484,106
01,184,880
10,220,578
68,487,173
61,712,853 42

{

34,020 84 $2,038 27
4,410 03 1,831
1,204 61 1,700
08’23 2,240
(1] 2,483
2,051
2,320
2,250
421

242
2,234

516,517,465 26
15,104,508 13
12,003,200 88 i
16,170,700 52 38,44 it :
10,325,850 3
16,348,016
14,671,801 1
18,151,210
19,481,7
1705330

6,818 ¢

Operating e
penses and Al
Other Deiuc-
tioms lrom -
come Othar
Than Interest,

‘ Average
Mileage
Operaled,

Gross
Income,

Income,

CONDENSED INCOME ACCOUNT FOR 'THE TEN YEARS ENDED JUNE 30 1812,

Interest on |
Funded Debt, |
| Equipment
Nates dand
Other Notes,

Strplus
Applicable
¢

{1
Divtdends.

Less
Dividends
Declured,

Balance
,

[necame.

a2
0y
0L

55

0,078.43 1§30,410,000

44,268,605
33, 748,470
A7.710,003
43,722,404
45,481,506
AGAGR 004 05
452,060,055 07
33,488,383 72
G057, 113 60

846,048,107 11
46,303,325 07
45,577,081 03
52,253,005 31
0,752,282 00
65,0612.830 43
#1,306,357 84
60,443,810 76
68,672,950 10
65,309,044 15

fatab ik b Lo & -2

0,056,180
6,011,521
7,006,005

$0,572,011 31
6,028,108 32
4,733,100 17
6,780,842 04
8,760,517 07
4,718,102 41
6,106,230 74
1.747 881 08
D.42,713 66

850,405 92

$4,802,145 01
43,134 32
56,487 17

2,108,270 64
4,043,780 07
88,317 41

3,830,018 75 2,240,211 99

3,743,272 00 1,004,608 085

3,080,848 00 1,511,766 66

B, 749,700 00 100,635 82

39 $4,680,766 50
5,085,060 00
4,676 622 00
4,677,552 50

SUMMARY OF REVENUE FREIGHT AND PASSENGER TRAFFIC FOR TEN YEARS ENDED JUNE 30 1pi2,

REVENUE FREIGHT TRAFFIC.

Tuns Carried.

Aterage pér Ton Average Load in Tons.

Average %
Mileage
O perated,

Number. Mileage,

Revenue,

Per Imdﬂi :i—
amptyCarAdile

Dis-
tance,

Per londed
Car Milg,

Fer {rain
Mile,

Rate per
|Mile. Cenls|

4,978,43

13,300,808
7,205,14 1 17

7,407 $30,017,281 10 221.01
0,267 31,107,006 12 5

b

S Ealta e
ST baba

IS Rs=E=T
=
)
(3]

39,158,053 16
42,218,880 84
43,368,300 66
41,150,831 72

e e e e S TG

e e o

el
=D TS o
e 1o b e

Passengers Carried.

REVENUE PASSENGER TRAFFIC.

Average No. of Passengers.

Average
Mileage

Oparated. Number.

Mileage,

Rale
Mite,

{M‘r

*Per Train
Cents M

aPer Car
Revenue, A

6,078.43 10,605,130

1,010,087,752
939,301,081

511,400,543
1,607,033
2,050,781

917,030 64

D00 b

=3 = e s P RS RIS B2
ETS XTI 00 .

49.21 13,106

*The figures In this column Inrh-ar; l_Dlo difTer slightly from those published in previous reports, the fgures In previgus reports having been com”

puted without Inc'uding mixed traln miles
a From July 1 1902 to June

30 1003 these figures are average number of passengers per car mile |n all passenger tealn ears, the figures for average

number of passengers per car mlle In cars carrying passengers not belng avallable.

—The interests of the bond house of Joseph 'I'. Elli-

ott & Bons of Indianapolis and the Cincinnati bond
house of Breed & Harrison are to be combined in n
new organization to be incut]ml‘atml in Indiana under
the name of Breed, Elliott & Harrlson, with a capital of
$000,000. The new company, the Cincinnati *“I'ribune’’
states, is formed for the purpose of widening out into a
larger business, covering the entire central part of the
country. In addition to the Indianapolis and Cincinnati
offices an office will be established in Chicago and eventually
in other cities in the Middle West. The officials of the new
organization will be as follows:  President, W. D. Breed of
Cineinnati; Viee-Presidents, Edgar Elliott of Indianapolis,
L. B. Harrison of Cineinnati, W. A, Bryson of Liberty, Ind.,
George . Forrey Jr. of Anderson, Ind., and Joseph T Elliott
of Indianapolis; Treasurer, George Elliott of Indianapolis;
Secretary, €. L. Chambers of Indianapolis. The Cincin-
nati office will be in charge of Messrs, Breed and Bryson;
the Indianapolis office will be operated by Messrs. Forrey
and George Elliott and the Chicago offiee will be directed
by Edgar Elliott.

— (. (. Cassels, who until vecently was conneeted with
the Bank of Montreal at London, has become associated
with William P. Bonbright & Co. at the New York office
of that firm, with the view of becoming a general partner
therein upon his return to London a few months hence.
Mr, Cassels is a Toronto man by birth and has had o wide
experience with banking conditions in this country as well
as Canada and England. His association with the Bank of
Montreal dated from 1885, He was active in the manage-
ment of several of its most important branches.

—“The Bank and the Newaipa])(rr" is the theme of an ad-
dress recently delivered by Fred. W, BEllsworth, Publicity

Manager of the Guaranty Trust Co. of this eity, before the
State Seeretaries Section of the American Bankers' Asso-
ciation at the annual convention at Detroit last month, and
now reprinted in booklet form. Mr., Ellsworth discusses
the relations of the banks with the newspapers in his usually
interesting and vigorous style, and what he says should be
of interest to both the bankers and the newspapers. IFree
copies of this booklet will be mailed on application to the

Guaranty Trust Co., 28 Nassau St., N.

—Hereafter all coupons due and payable by the Guaranty
Trust Co., 28 Nassau St., should be presen fed for payment
at the Standard branch of the company, 25 Broad St..
formerly the Standard Trust Co. The stocks and bonds
of all companies for which the Standard Trust Co. has here-
tofore acted as transfer agent or registrarwillnow be trans-
ferred or registered by the Guaranty 'Trust Co. at its main
office, 28 Nassau St.

—~Spencer Trask & Co. and Harris, Forbes & Co. uf’l.!lis
city are advertising in to-day’s “Chropicle’ their joint
offering of 32,000,000 Wiscons'n Gag & Blectric .(,‘n. 1st
mortgage 5% bonds, due 1952, Price 9814 andd interest,
See advertisement and our “General Investment News"
Department for particnlars.

—Pingree, MeKinney & Co,, Boston, are offering a block
of the 1,000,000 59/ gold bonds, series B, of the Central
Vermont Transportation Co. ('."-)tmnwhi]l) guaranteed prin-
vipal and interest by endorsement by the Central Vermont
Ry. Co. (Grand Trunk Ry. System) (see V. 04, p. 16905).

—Coupons due Nov. 1 1912 from Chicago Terminal 1st M.

48 of Minn. St. Paul & Sault Sto. Marie Ry, will be paid
ot ageney of Bank of Montreal, New York,
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The @ommercial Times.

COMMERCIAL EPITOME.
Friday Night, Oct. 25 1912,

Large gains in bank exchanges for the week over the cor-
responding weeks of both 1911 and 1910 give substantial
ovidence of the expansion of trade in this country, in spite
of the Balkan war. Iron and steel are very firm, and if new
business is not quite go large as recently, the mills are work-
ing to their full eapacity. Railroads are buying maferial
much more freely.  Dry goods reports are favorable. The
great industries of the country are wellemployed. Exports
of wheat are very large. Retailbusiness is improving, espec-
ially in the West, Northwest and Southwest. Polities have
ltle influence.  Foreign trade is brisk, Prices are generally
firm, The grain movement is unprecedentedly large.
Money, however, is firmoer.,

LARD has deelined; Western $12 15 with a4 moderate
business; refined Continent $12 55; South America $13 25
and Brazilian $14 25, Spoeculation has been fairly active,
but, with a decline in hog markets and more liberal receipts,
prices have fallen, especially as the cash trade has been com-
wmratively small,  General sclliug lag occurred and not a
ittle of if was done by packers. Europehas been a moderate
purchaser of lard. % e

DAILY CLOSL G PRICES Of, LATR, KUTULES 13 CHICATD,
g dtdzA8 11.250 11,800 112214 5

11,10 100714 1107 14 100714
Jan ¢ delivery 10,890 10,840 10,02 44
Moy detlvery . 10,47 10410 100 1040

PORIK stiady; mess 310 25@$19 75; clear $22@ 524 50;
family #22@S$23. Beef fivmer; mess SI8@S10:  packel
F10@320; family $22@222 50; extra Indin iness 537 @838,
Cut meats firm; pickled hams, 10@20 Ibs., 134 @ 1375
bellies, elear, f. 0. b. New York, 6@12 Ihs,, 15M5@10615¢.
Butter: creamery  oxbras 313 @31 4e.  Cheese,  State,
whole mille, new white specials, 17 4@ 173{c, Dgos, [(resh
gatherod extras, 55 @36¢,

O1L.—Linseed wesker; City, raw, American seed, 6G0c.;
boiled, 61c.; Calentta 70e. Cottonseed oil easier; winter 0.25 @
7. 40¢.; summerwhite G@6.80¢,  Coeconnut; oil firmer Coehin
11@lllge, Ceylon 94 @0%¢, Chinawood firm at 9@ 10c.
Corneasierat 5.66@56.70c. Cod steady st 42@44de, for dom.

COPFPFEE has been quiet, partly owing to bad weather,
and prices have receded somewhaf; No. 7 Rio 15@ 15150,
Mild grades have also been quiet, with fair fo good Cuceuta
still 165{@17¢., showing a certain steadiness in the market
regardléss of the decline in Brazilian coffoe.  Speculation in
coffee futures has in the main been quiot and on days when
transactions have expanded, it has generally been at the ex-
jense of prices.  Liquidation has been reported liere both
Em' local and Brazilisn account ab lower prices and some of
it is ascribed to the war in the Balkans and the unseftling
effect on Buropean business and finance. Moreover, de-
spite the recent reports of damage to the (rmi!, Rio and Santos
quotations have also of late declined. Though some in-
sist that damage has been done to the crop, others are of
opinion that it his boen exaggerated.  Closing prices follaw:

1424 | Feb 13836 15.05 [ June . .- $.200y
+14;16] March 1423060 19,21 [Jnl_\-

14012¢
- 1L0403 1400 | Aprll T4 1424 p A i
03 1800 | Alay 120 o 1420 | Sept a0

SUGAR. —Raw quiet and lower, closing steady at the
decline. The visible supply of sugar is now 570,000 tons,
as compared with 750,000 last year, a decrease of 180,000,
Centrifugal, V6-degrees test, 4.05¢.; muscovado, 80-degrees
test, 3.55¢.; molasses, 89-degrees test, 3.40¢, Rumors are
current of sales of 250,000 bags of Louisiana sugar to New
York refiners.  London is firmer,  Refined was quiet; gran-
ulated 4.90¢. ;

PETROLEUM,—Refined quiet but steady; barrels, 8.35¢.,
bulk 4.6560, and cases 10.25¢.  Naphtha firm and in fair de-
mand; 73@76 degrees, in 100-gallon drums, 22¢.; drums
88 50 extra. Gasoline, 86 degrees, 27c¢.; 74 to 76 degrecs,
9¢.; 68 to 70 degrees, 2lo.; stove, 19%{¢. Spirits of tur-
pentine 42@4216e. Common to good strained rosin, $6 55,

TOBACCO.—Filler iy still in small demand, but packers
are looking for a better trade before long,  They think manu-
facturers aro poorly supplied. Binder is scaree and firm,
with a fair demand. Sumatra is steady, but the demand for
the time being is small, Little attention has thus far been
puid Lo the Duteh inseription.  Cuban leaf shows the usual
demand nt this season of the year. Tobacco just now is,
on the whole, rather quiet, but the feeling of many is that,
sooner or later, transactions must increase in consonance with
the improvement in American (rade generally.

COPPER has shown little change in value, although trade
has been less active and at times even dull; Lake 17l4@
175%c. and electrolytic 17.40¢.  Prices in London have been
unsettled, with less activity st rather wide fluctuations.
That is to say, there have Heen alternately sharp reactions
and rapid recoveries, showing a rather feverish tone.  On the
whole, however, copper quotations have been pretty well
maintained, reflioting the general inerease in trade, Tin
quiot but steady at 15.16e.  Lead 5.07 14 and quict. Spelter
quict but steady at 7.55¢.  lron and steel are in exeellont

emand. Iixtraordinary efforts to meet the demand for
consumption by corresponding production have [prm'od un-
availing, The trade is abnormally large. Railvoad com-
panies are buying more frecly than at any time this year,

Oototior dellvery ota: 1.
Decvmber dellvery. - . dg
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COTTON.
Friday Night, Oct. 25 1912,

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
912,935 bales, against 500,942 bales last week and 421,208
bales the previous week, making the total receipts since
Sept. 1 1912 2,828 367 bales, against 2,086,415 bales for the
same period of 1911, showing a decrease sinee Sept. 1 1912
of 158,048 bales.

|
Mon. | Tues. Thiirs, Tatal,

24,378

4,512

31,651 2 180,414
4,253
12,600
1.002
13,500

14,472

New Or
Moblla s
Penzicola
Jacksouville, &e,
Savannah | .
Brunswlok .. i
Chtrleston : 047
Wilmingtaon 5
Norfolk . .

N'purt Noews, &o,
Boston |
Baltimore .
Phlladelphils

ang

16,880

LAY
2,078
40
4,600] 4,500
o

. 7a.088! 74,025! 97,085

Totals this wee 58,601 p2,6811104,8651512,035
M The following shows the wec total receipts, the total
sinee Sept.1 1912, and stoeks to-night, compared with 1911:

atock .

Reeafpls to
October 25. |

This \Slnce Sep| This |Stnce Sép
Week, 11912, Week. | 1 1011,

1180414/

¥ 24,884, 202,
a5, &, 2,488 5D,
| 72,32 227,608
42,233

17,607

[ wiz. | e
S04, 287
B0, 243

1,478
121,874
L D43

T §
7. 50311,0
38,206 1
3,208
hid, 100}
17, 754)
100, B0

3,800 4,474
A37,108( 121410/
BOT00L Z1.540)
128.102| 18.080]

1Al

i, ho2

1,082
161114
26,002
h2, 111

12,701
0,474
13,549

20,4101
31 108)

S10]

42,5607

S0, Bah

Newport Newn, &e
New York

Higion

Baltbmore
Philadelphia

78,800
2,447
0.R5d

24671

120,230/
2077
5,866

Total. {312,035/ 2,828,367 447.00212, 086,415 2168 707,562

We give below the totals at leading ports for six seasons:

Receipts nt— 1012, ' 1011, | 1510, ‘ 1400, | 1008, |
157,503 130,518 168,808
20,804 1,563 3,840
52,165 71,844 P08
17,750 15,008
121,416 101,045

17,400

163

wink 21,540|
Chiarleston; & 24,06 18, 089|
Wilmingion . 26,410|
Norfoll .. 31,113
NIport N, &o.
Allothers

21,101 )

20,034] 306,32
737 205 7

8,015 11,718 11,000

20,631

Total thiswik. | 31 "-18’4_',6021_:!‘.];.,‘-;1.!_-i:.{;,ﬁ‘.‘_l., 140,000, 537,068

Slnee Sept. 1. 2,828,367'2,950,415'2,510.242 2 820,881 2,505,114 1,001,505

The exports for the week ending this evening reach a fotal
of 393,258 bales, of which 157,201 woere to Great Britain,
51,603 to France and 184,304 to the rest of the Continent,

Weex ing Ot 306 1912, ;Frpm Sept. § 1012 k3 O, 25 1912,

ried (0— Erported 10—

| et
Total, | Britatn, | Franee.
) : ] I'.:l}.',i'l-l A2 N6
38487 6,481

11,200|
47,784

E:poriy  |— - i
Srom— Cantl-

| €irent
e,

Inﬂmiu Fronee.

Galyveston o
Texas Clity-.

ATatians
Puss, &oil
Niw Orfeans 2
Moblle o2 W
Ponkaeoln | == o) A i
o 1667 1444

Twterl.

24845

17,155
10,054

3,445
13,013
28,314

21] 20,50% 55400
0 1421
. 13,012
Savannah . 42,384] 60,400,
Brunsw ok . |
Charlexton e
Wilmingtosn e
Notfolle ool - een o]
New York.,| 081G
Roston .- <. B,0u3
Baltlmore
P i
San Fran. - |
Pt. Towns'd

Total -...[157.261]

18,2000 13,200 5,000
13,004 13,604 f
5,600 10,69
56,135

07

" R00 6,000
4440 8,23

876,085 281,202 734011881 345
Towl 101117 1,000,786 286,070 875,5152,171,071
M NOle,—Now York exports sin 1. Linciige 13,123 bales Peruyian 1o Liverpoal,
#In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on_shipboard, not
cleared, at the ports named.

on*Shiphoard, Not Cleared [or—

Other | Coast-
Foreéjgn| wise.

6,044
40,380

o Learin
Slock ‘dl

Gér-
many.

7.007

Greal
dict," 25 ‘ot —|britdin,| France Total.

:.\:cw Orleans. -
Galveston .

Snvulunah s
Charleston . - =
Mablle == E = qli..l.\!_il']
Norl’u'lk',k. i — s aiana 21,000
New York--.- 2t
Other ports. .. 4,000 67,000

Potalt1p12. . 101,739 52,002| 20,003|538,848
motal 1911 -] 86,157 27.657| 17,885]214,430
otal 1910 -1111,720 20.9081 205561260082

31,018
171,330
25,900

add
4,270

13,014
40,708
4,600

74,860

683,320
Sha, 110
428,355

hitized for FRASER
p://fraser.stlouisfed.org/
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Speeulation in cotton for future delivery has heen on a
moderate scale. Prices, after declining for a time, turned,
upward, owing to small ginning in the Sastern belt, a fear
u} frost in the Western belt, an inereased demand from
spinners, stronger spot markets (which show an unusually
high basis for the better grades), and, finally,heavy buying
for Liverpool aceount in undoing straddles.  That i to say,
the straddle was originally made by buying in Liverpool and
gelling here. Naturally, in undoing it there has been a
good deal of selling in Liverpool and a eorresponding amount
of buying here, This buying was done by very important
spob interests, and has played a very important role in the
week's transactions. Memphis and the South have also
bought fo some extent at times. At one time Waldorf-
Astoria interests also hought. So did the rank and file of
shorts, who beeame alarmed at the increased resistance
which the market showed when it reached a certain
leyel. Atlention has been drawn to the fact that the
movement of the erop east of the Mississippi River has not
on the whole come up to expeetations. Also, the cotton goods
business on this side of the water continues active af very
profitable pric Manchester's trade is also reported good,
even if some rumors have been cireulated to the effect that
Turkey has countermanded some of its orders. Nof only
has there been an expanding business in cotton goods on this
side of the water, but also a very large trade in woolens and
worsteds, This, together with the revival in general business
in the 17, 8., has tended to confirm some members of the trade
in the belief that sooner or later the price of raw cotton is
likely to advance to a considerably higher level than it now
oceupies. Furthermore, the time has now arrived when kill-
ing frost over a considerable arew of the belt would not be
surprising. Certainly the trade is on I.h‘v qui vive for this
great event of the season. Meantime opinions differ widely
as to the size of the crop. There is nothing surprising
about this. It lmpp{!lw avery year. DBut while some are
insisting that the yield is in the neighborhood of 14,500,000
to 15,000,000 bales, others are quite as firm in the convie-
tion that the crop is not much, if any, over 14,000,000
bales, and not impossibly is something under that figure.
They lay stress on the moderate receipts in the Eastern
seetion of the belt, even admitting that of late there has
been some increase in the crop movement there. Moreover,
while recently sentiment here was almost unanimously bear-
ish, it has latterly leaned a little more towards the bull side.
Southern spot markets of late have been noticeably strong.
Spot sales at Liverpool have been liberal. Recent rainy
weather is believed to have lowered the grade on both sides
of the Mississippi River. Assertions are heard that the
crop is of little better cuality than the last one. Good
white cotton is reported to be in sharp demand on an abnor-
mally high basis, To-day prices advanced sharply, owing
to the smallness of the ginning up to Oct. 18 in Georgia and
other parts of the Eastern belt as reported by the Census
Bureau, predictions of frost and a big demand to cover
shorts. ’Fhr_‘. total ginned was 6,838,841 bales, against 7,-
768,621 bales in the same time last year, including 3,214,222
in Texas, against 2,700,037 last year—one extreme—and
only 788,670 bales in Georgia, against 1,552,718 last year
—the ather extreme, Georgia had more weight for the time
thanTexns. Spot cotton closed at 11.25e. for middling
uplands, showing an advance for the week of 30 poings,

The rates on and off middling, as established Sept. 11 1912
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:

Flp e oo 0 150 on [ MIdOMOE e . Basls] Good mid. tinged. e Even
Streiot mid. falr. -1 30 on | Striet low mid. ... .0.45 off | Strfet mid, Hoged. .0 /156 off
Middling falr. . ... . 1100 | Low middiing. . ... 080 oft | Mgl tnged . . G20 off
Striot gond mitd .- 0.05 on | Striot good ord_ - < 1AQ o | Stelet Tow mid. thog 080 o
Good middiog. .. 0AG on | Oood oedinary & it | Low mid, tinged -, 21,090 off
Btrict middlipg. .. 024 on | Stelet g'd wid, tgd.0.35 rJn[.‘ull.1||1|ius:.=a:.|lued..__ll.‘Jllnn

The official ¢uotation for middling upland cotton in the
New York market ench day for the past weelk has been:

Oct, 10 to. Oct, 26— Sat. Mon, Tues, Wed. Thurs,
Middiing uplanda_ - ... ... 090 1090 11.00 10.056 11.006

NEW YORK QUOTATION FOR 32 YEARS,
The quotations for middling upland at New York on
Oct. 25 for each of the past 32 years have been as follows:

1012 ¢_. .. 11261004 0. ... 10,05 18006 0. - B.DO Y888 0.
10110 ccsc DAL )] 10,20 [ 1805, . . . 3.08[1887. . .
3 870 1804 . - H.81]1880-
1803 .. . - BA1[1880._
1802 - 830111884
B4 (1883
- BAA1R00. . .- 101211852
06,06 1830 10.60| 1881 -

MARKET AND SALES AT NEW: YORK,

The total sales of cotton on the spot cach day during the
week at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show af a glance how the market for spot and futures closed
on same days.

Fri.
LE2D

Itulures. SALES.
Market

Closed .,

Spat Market
Closed,

.‘.‘;Ju-r'._- ;,'mll'r'dl Total.

Saturday.._ arcly steady. - - = ey ~=
Monday....|Q Steady ] 400 300
Tuesday . Steady . . ot 60
Wednesday . el Y e aa s uln n 100
Thursday - - Barely steady. - 1,300{ 1,500
Friday Btealy . caooes. 100 100

asol 1,7000 2,080

.« 10 pts. ady
20 pts. ady

FUTURES.—The highest, lowest and elosing prices ab
New York the past week have been as follows:

| {3
|

“
P
5
19

@10.5

—{11.00@,

3@11.00

7]10.57@ 11.07
10.65@10.70

|
]
]
i

110.?

1.00
1.05—

ot 10,5860 10.62

10.58—10.60)10.68—10.70|10.86—10.88|—

7(10 508

09|10,67@ 11,00

08}

110,90 10.54 @10

(T 108310340 10,8
1
11

()

029 10.5510.28(@10.55
7

Friday,
0.50—10.52|—

Oct. 25.
10500 10.82110.8

E.lu..’m—ln.sl e
0)10.76—10.78{—

1
1
@
10,95—10.86

10816011,
11.03—11.
—l{11.00@

Y 10,8
—10,01|10.77—10.78|—

3110.25(@10,51110.12(@ 10,51

g,
10.3
10.3
10.60
7
7
]
—110.80
i

310,06

2 10.8

J110.82—10.8

¥

10 A7@10.57110.41®10.51 (10 486
{0

10.83—10.85/11.04—11.08/—

L)

10.74/10,80—10.82111 03—

@

810
A4—10.33

vct.
i

Thursdey,

1§

17110,

23,
— 10
e e
T4—10.7

o

5—10.28110.

5—10.20

‘ednesday,

o=

Oet.
10.20@10.2410.30@

10.42@10.53110,

| W

0.2
|10.40—10.50/10.58—10
1110,50—

n,nsr;-1¢n.3z 10.

— 10,58 @E

0.53—10,55{10.40—10.51/01 .61—10.6

71100

o
=1

0.73110.72—10

7
T
10.81110.64@ 10,

.-|
10
a
—

Tuesday,
"

10.30—10.32

10.24E10.

|
1
§110.7:
10
4110.78
Lo,

10
22

10.18—10.22/10.20—10.22

-
10
1 10.7
aa
T

@10,

ﬂ_
110573
.67—10.60/10.75—10,
0@
7i—10
10.68—10,

Clozing10,696—10.70/10,66—10.

|

.,
10.5
10

1—10.70

0.6
L7810,

ay, ‘ Monday,
Ock
2
7

19.
" 10,0,

A8 @ 10.8

@
il

Oct.

zange |[10.77@
e
T

Salurs
110,28@ 10.33110.1

110.20—10,22/10.2(

“Range (10400 10.58{10,3

e
A
Closing!10.66—10.6

st}:i:
Closing|10.41—10.42/110 40—10.41/10.531—10D.5

Jan.—

Closingl10:45—10.47,10.40—10

Closing!10.73—10.

June
Jul;_'-
Aug.—
Closing|10.
figt

Closina o0

Range |—
Range

losin
Range (10

May—

Range iIU.-i’ i
Rangs |—

Hange
Closing

Closing:
April—

Range
Naov.—

Rang

[ ¥

g

Ocrober
Sepl—

THE VISIBLE SUPPLY OF COTTON to-night, a5 made
up by ecable and telegraph, is as follows. Toreign stocks,
as well as the afloat, are this week’s returns, and conse-
quently all foreign (igures arve brought down to Thursday
evening, Bub to make the taotal the complete figures for
to-night (Friday), we add the item of exports from the
United States, including in it the exports of Friday only.

1912, 1911, 110, 1000,
008,000 A99,000  A1E000 672,000

10,000 &, 000 5,000 7,000

20,000 20,000 000 34,000

48,000 420,000 431,0000 715,000
5,000 12,000 10,000 11,000
181,000 100,000 108,000 179,000
138,000 6,000 A 000 232,000
2,000 2,000 5,000 2,000
12,000 11,000 #,000 7,000
A,000 17,000 20,000 15,000
5,000 1,000 2,000 3,000

$07,000 241,000 440, 000

Qctoler 25
Stock at Liverpool
Stook at London - __
Stock at Manchester

Total Grent Britaln stook.. ...
Stack at Hamburg = 53
Stoek at Drewmen .

Stoclk at Iavre.
Stock at Marsellles_
Stock at Barcelona .
Stock at Genoa. .
Stock at Triests

230,000

661,000

33,000

T4l.405

08,000

142,000

101,000

Total Contingntal stooks
1,162,000
26,000
16,160
42,000
123,000
103,000

Total European stocks. ... 1,000,000
India cotton afloat for Eucope.. . 30,000
Amoer, cotton afloat for Burgpe. . 880,487
Ly, Brazil, &o.,aflt.for Burape. 65,000
Stock in Aloxandria, Egypt. 177,000
Stock In Bombay, India - - .-. 289,000
Stock In U, S0 ports - e eeas L DEETTOR
Stock In U. S, luterfor towns. .- . 480,258
. 8. exporis to-day- s sk 08,008

065,000

A0, 000
01,000
238,000
767,652 280,420
583, 608 630,300
54,800 66,041

Total visible supply 4,056,016 3,417,616 5,060,507 3,758,504

Of the above, totals of Amerlean and other deseriptions are as follows:
American—
Liverpool stook_ . _ . 468,000 207,000 335,000
Manchester stock 18,000 11,000
Continental stook. = AL 20?1,(\9(}
Ameriean alloat for Burope. 060,708
7. 5. port stooks. ...
I, 8. mterlor stocks ..
U, 3. exports to-day.

601,000

29,000
424,000
810,100
880,420
530,360

06,541

340,504
&1,000

_bales.

77,052
B80.600
fia, 800

2. 880,610 2,484,507

77,000
5,000

03,005

9,301,018

140,000
10,000
0,000

Total Amerlean . ___
East I'mdian, Brazil, &c.—
Liverpool stock L

London  stook. . .

Manehestor stock

Contlucntal stock

India afloat for F:um}n:
pt, Brazll, &o., afloat

. In Alex andria, Egypt

Stock In Bombay, India .

102,000
f,000
7,000 3,000

0,000 32,000
15,000 63,000
AD, 000 60,000
41,000 1420000
248,000 101,000

e BAT.000 382 000
.. .8,801,018 2,880,016 2,484,607
4,006,018 3,417,016 $,0080,507

folnd, .07, 7.76d,
11,2080, 0,500, 14.700. 14,780,
10.00d, 105, 12 13-16d4, 11 11-16d
10.00d., Sl 10,604, 0.00d,

6 1-104d, O 4l T4d, 7 1-16d.

B.00d, 6 b-10d. 73d. 02d.

week have been 211,000

280,000

706,000

163,000

412,000
3,340,504

3,758,504
7.1

Total East Tndls, &o.__
Total Ameriean .. ...

Totul visible supply... ...
Middling Upland, Liverpool -
Middling Upland, Noew York. ..
Egypt, Good Brown, Liverpool. -
Peruviam, Rough Good, Liverpoo
Broach, Fine, Liverpool. ... .-
Tinnevelly, Good, Liverpool. ...

Continental imports for the past
bales.

The above figures for 1912 show an increase over last week
of 317,114 bales, o gain of 639,302 bales over 1911, an ex-
cess of 000,321 bales over 1010 and a gain of 208,414 bales
over 1909, |

g R % 1o s By
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AT THE INTERIOR TOWNS the improvement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stoeks to-night, ‘and the same items
for the corresponding period for the provious year—is set
out in detail below.
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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 Priday night, 'll‘lm results for
the week and sinee Sept, 1in the last two years are as follows;

— 11—

Ootober 26 Sinee
Shinpoed— Week,

Vin S5t Louls. - . -12,274 h : 4,924

Vin Calro £5 035 |

Vin Hoolke Island

Via Loulsville .

Via Clneinnati N

Vig Virginla points, .

Via other rontes, &e 15,860
Total gross overland -d6,481 51,705 181,000
Deduet shipments -

Overland  to N. YV, Boston, &c 5,103

Hetween interlor towns. . . 097

Inland, &o., from South....

11,822 6,662
0y 180 4
11,144 B

37,852 7,475

30,406 DA,210 44,2300 122,308

*Including movement by rall to Canadn. o Revised,

The foregoing shows the week's net overland movement
has been 39,406 bales, against 44,230 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibils a decrease from a year ago of 25,089 bales,

112 1911
Sinece Since

Weak. Septo 1, Seply 1.

512,035 2,828,267 487,002 2,086,415
30,406 04,210 44,230  "122)308
56,000 140000 4

08,311 3,382,586
40,110 38slaan

048,481

16,0
4.8

Tatal to be deducted

Leaving wosal net ovoriand*

In Sight and Spinners'
Takings.
Receipts ot porta to Oet. 20, -
Net overland to Qot. 29-: - - -
Southern cansump'n to Oct. 26

Weak,

578,322
&0, 840

668,671

Total marketud . .
Intevior stooks (n exeess. - . . .

Cpmy into sight during week.
Tow! Inslght Oot. 26. ... -
North'n spinn's takings to Oct. 20 88,124 J14,898

Movement into sight in previous years.

Veek— Bales. Since Sepl, 1—
1010—Uat, 2BL. . 662,150 (1D 10—00t, 28
H09—0et, 20 S BT (1009 —0ct. 20..___.
1008-—0ct. 31_. e B10,800] 1908—0Dct, A1 3,025,058

T m T8 ~ " r ’ N

QLQT&IIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the weelk:

3,750,808
101,487
Lales,

-, 060,328
L1,800,055

Uloging Quotations for Mddiing Collon an—

Sat'day . | Monday,

Week Ending
Oetoher 26,
Ginlveston .
Now Orleans,
Moblle ...
Savunnah . 1
Charleaton 1
Wilmington. - .. 1
Nortallc s o5 2o M 1
Baltimore .- |1 1
Philadelphla . o 1
J10% |
i
1
I
1

Tuesday.| Wed'itay. Friday.

Thurad'y,

11 1 11 3-16
10 44 100 15-106
10 3% 108

10 13-16

L0 16-16
1M

10 11-16
-16

2
o

1-16
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Augustail. .-
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St. Louls. ¥
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NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for Iwu.iin;f options in the New
Orleans cotton market for the past week have been as follows:

1
| Sat*day, | Moriday,
! Oct, 19, | et 21,

Tuesday,

Oct. 22,

Frida,
Oct. 25,

Wed'day,
Oct. 24,

Thursd'y"
Oct. 24,
Oclober—
Range __ =@
Clostng 1078,
Novermber—
Range
Closing
Ligcemibar—
Hange 10.65-.80/10,08=.
Closing. 10
January—
Ranae
Closlng
February-—
SN = —— @
Cloging 1072741100
Mitreh— |
Range 10.86-.08(10,
Closing 10,80 A7{10,85
May— }
Hange
Closling
July-
Range
Closing.
Tonpg—
Spot __
Options

10.82-.90
10, 83-.80

10,73-,82
1O, B0-.82

10,80-.01
10.82-.85

10.91-13
11.10-.32

— T = S = [ —
10.67-.60,10.94- .63 107878

— (B —

10:75-.70

10.64 1. B0
B7-6510,65-, ) A

0.80 —
10.08-.01

10.78-.03
11.01-02

10 80-.06
—i11.08-,

I:I_T:r-.i.‘h:'lll_fitj-_ - O7=7 5= .80
19,50« '-"I.Eltl.{'ul-.' 10.,76-.

— i —_— {ai

7310.78-.80 B1-.83

-,
A5-,

o
05

10.850-.90
— 10,02 —

B
)
10.07-.1 ||:'1u..~cT~
10.97-08(10.00+

10.01=.10
11.03-.04

-
L0-.

O8-.04
dle,

11.158-.18{11 .06~ 3 ' 05-.08
11.00- I"ll't.ﬂ!'x- i =14

11150 2T= 44
1GlG-, A=,
Steady.
Steady: [V

Firm.
Ba'ly &'y

Mrm.
Steady.

- Stendy.

”_(.fENH['-H BURBEAU REPORT ON COTTON GINNING
I'0 OCT. 18.—The Census Bureau issued on Oet. 25 its re-
port on the amount of cotton ginned up to Oct. 18 from the
growth of 1912 as follows, comparison being made with tle
returns for the like period of the preceding years:

Number of bales of cotton ghined from. the growth of 1912 priee o
Oct. 18 1912, and comparative statistics to the corresponding date u 1811,
1010 And 1000, A

———Counting Round as Half Bales——
101z 1 1010. 1609,
585,270 2 112,523
330 684

45,000
1,113,341

43,077

300,080

255,040

320,429

24,301

101,250
1,675,428

United Stites. . . _. 6,838,841 7,758,021 5,423,628 5,530,067

I'tie réport includes 41,763 round bales, o8 compared with 53,605 last
yoar, 55,100 In 1010 and 38,710 1o 1008, The number of bales of sea Island
cotton Ineluded 15 15,704, This compares with 40,308 last year, 25,601 In
1010 and 36,482 In 1900,

—Craig & Jenks have just issued the sixth annual edition
of their “ten-year cotton statement™ chart. The chart,
which is gotten up in convenient form for hanging up, gives
a great amount of information of special value to all who
are interested in cotton.

DOMESTIC EXPORTS OF COTTON MANUFACTURES,

T orl f ¥ £
—We give below a statement showing the exports of domestic
cotton manufactures for August and for the eight months
ended Aug. 31 1912, and, for purposes of comparison, like
figures for the corresponding periods of the previous year and
also presented:

Adabamy -
Arkansas
Florida. -
Georght
Loufsiana_
Mississippt ..
North Caroling
Oklalic :
South Carollna_-
Tonnesseo =
'Pexas

$486,016

438,260

300,739

b3p, 614 il 127
66,087

3,414,222

1 ! G7.700
4,700,087 2,070,201

Manwfactures Month ending Aug. 31 .‘H Aoy eniting Ang, 31,

f1)
Crttan: Bxported. 1911, | 1012,

Plegd goods .

Plecp goods. .
Clothing, &o.
Clothing, o,
Whoate eotton
Yarm

All other

32,042 8561397 400,286

3152 188 120(§21,443 487
75/ 1,470,468
5,485,752

2,013,200

100,474

4,400,447

-Knit goods
=All other
ke

Tolisl manufaetiures of _yalge

. —A little handbook of cotton slatisties has recently been
igaued by Mr. Thomas Sinelsir, its compiler. Containing
a considerable volume of statistics of much value to those
interested in cotton, the book is nevertheless of o size to be
conveniently carried in the pocket.

WEATHER REPORTS BY TELEGRAPH.—Advices o
us by telegraph this evening denote that while there has been
rain in some seetions favorable weather has been quite the
rule over the South during the week, and the gathering of the
crop has consequently progressed rapidly. Temperature
has been lower, with light frosts reported in some localities,
but no damage to eolton is referred to.

Galveston, Tex.—We have had no rain during the week.
The thermometer has ranged from 58 to 81, averaging 70.

Brenham, Ter—Rain has fallen on one day during the
week, the rainfall reaching eighty-two hundredths of an inch.
Average thermometer 68 highest 86 and lowest 50,

Cuero, Texr—We have had rain on day one of the past
week, the rainfall being four hundredths of an ineh. The
thermometer has averaged 71, the highest being 00 and the
lowest 52.

Dallas, Tex.—Dry all the week.
averaged 64, ranging from 40 to S8,
Henrietla, Tex.—1t has been dry all the week,
mometer has ranged from 40 to 84, averaging 62,

Huntsville, Texr.—There has been no rain during the week.
Average thermometer 65, highest 84 and lowest 48,

Kerrville, Tez,—We have had rain on one day of the past
week, the rainfall being six hundredths of an ineh, 'The

The thermometer hias

The ther-
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thermometer has averaged 063, the highest being 82 and the
lowest 44, ;

Lumpasas, Tex—We have had no rain during the weok.
The thermometer has avernged 65, ranging from 44 to S6.

Longview, Tex.—We have had light rain on two days of
the week, the rainfall being fourteen hundredths of an ineh.
The thermometer has ranged from 44 fo 82, averaging 63.

Luling, Tez.—Rain has fallen on two days during the week,
the rainfall reaching five hundredths of an inch. Average
thermometer 68, hizhest 86 and lowest 50. g

Nacogdoches, Tex.—Rain has fallen on one day during the
week, to the extent of twenty hundredths of an inch. The
thermometer has averaged 65, the highest being 84 and the
lowest 46, 3 :

Falestine, Tex.—Rain has fallen on one day of the week.,
the rainfall being four hundredths of an inch, ~The thermom-
eter has averaged 66, ranging from 48 to 84,

Pavig, Tex,—Rain has fallen on one day during the week.
the rainfall reaching cight hundredths of an ineh.  The ther-
moineter has ranged from 40 to 80, averaging 60.

San Antonio, T'ex.~Dry all the week, Average therinom-
eter 69, highest 86, lowest 52,
JBT'r:yinr, Tex.—No rain this week. Minimum thermometer
Weatherford, Tee.~—1t hay rained on one day during the
wecl, the rainfall being fourteen hundredths of an inch.
The thermometer has averaged 590, ranging from 38 to 80,

Tulsa, Okla.—There has been rain on one day during the
week, the precipitation being forty-three hundredths of an
ineh. Average thermometer 57, highest 81 and lowest 32,

New Orleans, Lo.—It has rained on one day of the week,
the rainfall being twenty-three hundredths of an inch, The
thermometer has averaged 68, the highest being 82 and the
lowest 54.

Shreveport, La.—There has been no rain the past  week,
The thermometer has averaged 68, ranging from 48 to 87,

Helena, Ark.—Light frost has been reported. There has
been light rain on three days of the week, the precipitation
reaching ninety-seven hundredths of an ineh. The ther-
mometer has ranged from 40 to 71, averaging 59.5.

Lillle Kock, Ark,—There has been rain on two days during
the week; the precipitation being seventy-seven hundredths
of an inch.  Average thermometer 62, highest 80 and
lowest 43.

Meridian, Mizs—We have had rain on two days of the
past week, the rainfall being one inch and ninety-six hun-
dredths. The thermometer has averaged 60, the highest
being 78 and the lowest 42,

Vicksburg, Miss.—There has been rain on bwo days of the
woek, the rainfall heing one inch and eight hundredths. The
thermometer has pvernged 64, ranging from 44 to 83.

Mabile, Alu.—Wenther favorable for picking, Light frost
has oeeurred in the upper pact of this district, but without
damage to cobton. There has been rain on two days of the
pust weels; the rainfall being five inches and twenty-five hun-
dredths, The thermometer has ranged from 42 to 81,
averaging 65,

Montgomery, Ale.—There has been rain on four days during
the week, the precipitation being one ineh and ningteen hun-
dredths. Average l[lwrmnm(.-tm' 61, highest 70 and lowest 42,

Selma, Ala,—Rain has fallen on five days of the week, the
rainfall being three inches and twenty-three hundredths. The
thermometer has averaged 62, the highest being 75 and the
lowest 42,

Madison, Fle.—There has been rain on two days of the
weak, the prucipimtion reaching two inches and eighty hun-
dredths. The thermometer has ranged from 49 to 81, averag-
ing 69.

Savannah; Ga.—Rain has fallen on four days of the week,
to the extent of seventeen hundredths of an inch, Average
thermometer 68, highest 70, lowest 48.

Washington, Ga.—Rain has fallen on four days of the weelk,
the rainfall being one inch and fifty-five hundredths. The
thermometer has averaged 58, the highest being 75 and the
lowest 40,

Charleston, 8. € .—There has been rain on four days of the
week, the rainfall being thirty hundredths of an inch. The
thermometer has averaged 69, ranging from 49 to 78.

Charlotte, N. C.—There has been rain on four days during
the week, the precipitation being eighty-seven hundredths
of an inch. Average thermometer 56, highest 72 and
lowest 40.

Dyershurg, Tenn,—It has rained on one day during the
week, the rainfall being thirty-five hundredths of an inch.
The thermometer has averaged 58, the highest being 80 and
the lowest 36.

Memphis, Tenn.—There has been rain on three days of
the week, the rainfall being one inch and twenty-three hun-
dredths. The thermometer has averaged 60, ranging
from 41 to 79, >

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at

8 a. m. of the dates giv n:
Oct, 25 1012, Oct, 27 1011.
. Fueel. Feet,
New Orleans
Momphlis
Nashvllle
Shreveport. .
Vickshurg

Above zero of gauge.
-.-Above zero of gauge-
Above zero of gaugo.
-..Below zero of gauge.
Above zero ol gauge.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

i,
Week., i Season.,
S, 181,847
2,135,485
83,750,808
37,000
A0, 000
214,000
46,000

203 3,818,418
4,066,018) 4,056,018 3,417,610

107,307| 2,168,375
1,813,375

Cotton Takings. 1912,
Week and Season. e
Week. Seuson.

Vialble supply Ooct, 18 ... ___.
Visible supply Sept, 1. -
Amarican In sight to Oct. 25, - -
Bombay receipts to Oct. 24
Other India ship'ts to Oct. 24
Alexandrla recelpts to Oct, 23_ .
Other supply to Oct. 20*

1,730,804

618,481
5,000
0,000

63,000
4,000

.J4,404,285] 6,2

1,603,418
3,015,702
44,000
52,000
108,600
o6, 000

658,671
10,000
7.000
&0, B0
o, 000

”'I:ut.:g_ll supply . - :;,_7?0_.1"1
Q=

Visible supply Oot, 25 3417, 616

Totnl taklngs to Oot, 25 271!11.'.]:”
Of which Amerloan 358,367 283,002] 1,887,504
Of which other. - 40,0000 253,000 46,0000 474600

* lambraces recelpts In Burope from Brazil, Smyrnn, West Indles, &,

INDIA COTTON MOVEMENT FROM ALL PORTS.

480,802

Clefober 24, 1912, 1910,

Sinee
Sept. 1.

51,000

1911

Sines .‘if:tr:_
Sept. 1. | Week. | Sept. 1. | Weet.

Receiply al—
Week.
i}

001

o | ] L .
b7, 0001 \n.(lnu| 44,0000 15,000

Sinea Seplember' 1,

(Freat | Cantl- |

Far thit Week. |
Fxporiy — - — -
Jrum— Girend | Contl- | Japan | |

[lritaln | nent. |&China Toial, | Britin, | nent I(‘ China.t

JSapan |
Total.

|

3,000,

7,008,

16,000

Al i 1,00
1,004 s 15,0000
'.',nunl ?,u:ml xrs_unni
2,000y 1,000 4,000
2000 1,001 5,000,

| | .u-)nl 4 J:nu|

40,000
23,000
104,000

1000

1,000 @, 00
1912
1011
1010 1

AMndras— |
12 D000 1,000 3,000
1011 wea| 2,000 2,000 1,000, 5,000,
1910 e v | 1,000 1,000

All othnrs— | |
1012 | LMY, 20,0000
101 . 40000 356,000
1910 1,000, 25,000/

100N 1,000

2 000

6,000
1, 006
3,000
2,000} 4,000
7000
G, 000

2,000 i

1,000,
1,008

A1,000
10,000
24,000

& 000
20000 2000
Tatal all— | | | |
10122 $0001 2,000 5,000 8,000, 76,000 4,000,
101l 20000 5000 B,000 (R |'.1_unn' n,unn'
_Hn J.0000 2,000 11,000 L0011 0L 16,000

ALEXANDRIA AND SITIPMEN

LHVL

5,000
TH,000

1,000
i,y

RECEIPTS

Alexandrin, Equpt,
Oetober 23, 1912,

o,

Raceipls loantars)
This week -
_.‘-‘sh!m- Sapt. 1.

170,000
1,603,080

180,000
1694035 _

Since ’
Pt 1,

Thiz | Since
Week.[Sept. 1,

This This | Since

Week.|Sept. 1
10,750
6250
7.500
2,000

To Liverpool . . - —al

To Manehester ... .__.] 7,750 6,750] 14,745
To Continent and Indla_ .| 7,500 5,760 20,3827
To Amerion. c—.ic.oo- 2 600, 8

21,6000 856,000

I’J;.":il#

G108
26,.50000 16,411

Iz.mlu! n::.rm-i

Total exporta

MANCHESTER MARKET.—Our report received by cable
to-night from Manchester states that the market is steady
for botn yarns and shirtings.  Spinners arve considered to be
well under contract,  We give the prices for to-day below
and leave these for previous weeks of this and last year
for comparison.

1011,

8 e, Shivt-
323 Cop

Sii 1bs. Shirt-
Erigd | commaon
{o finest,

Cot'n
Al
Upl's
d Js. d, 8, __u_-[-_ A Jaa od

0l @ 0621054 i i @10 10
015 © 075 L 0 @l0 10
10 @ il 0,701 0 @10 1035
0 13-T0 0 . L .50 @10 914

] 4 THE 105

5 @ * q| 0.30 L1 S 7 @107
035 ¢ 1045 1] G.00[8% " { 6 w10 6
0 ¢=1fi 5" BL1Gis (14166 00 G104

trige, common

3% Uop
1o finest.

Tirist,

0,32

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
renched 393,258 bales, The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales,
NEW YORK—To Liverpool—0Oct. 18—Caronla, 2,071.. .Oot. 23—
Baltle, 80 upland, 1,756 Pernvian. . . v e T e
To Havre—Oot. 18—Chicago, 2,106 . _Oct. 23—Floride, 2
To Brometi—0O0et, 18—Prinz Friedrich Wiheln, 2,655, .
To Antwerp—Oot, 18—Etodlan, 1,080; Vaderland, 700.
To Genoa—-Oct. 18—Priozess Irene, 1,248.. Oct, 23—Prin
cipe dl Plemonte, 530: Taorming, 150, .. . .. .. ..
To Naples—0Oct. 18 —Prinzess Irene, 490; San Glorglo, 70
Qot. 23—Carpathla, 400, -5 b LS -
To Trieste—Oot, 22-~Argenting, 167 . - _-co-o: una
GALVESTON—To Liverpool—Oct, 19—~Custodlan, 21,437; NI-
tonlan, 14.508; Crown of Castlle, 12,584 .- Oct. 24—Domi-
1R | e e S T s . <
To Manchester—Oet, 21—St. Hugo, 12,048
To Havre—Oct, 18—Steathyre, 7.023.-.0ct.
Menzell, 5,046, . _ B S T L T L e
To Bremen—Oct, 10 —HRowanmore, 18,658, . 0ct. 21—Han-
nover, B,692 Oot. 24 —Crown of Soville, 12,074, Sew. 40,924
To Hambung—Oct, 19—Virginia, 648_ .. 0ct. 21—Tredegar
Hall; 2,223 i e (EIRT0
-Det. 23—Gerty,
S areedtrchid fan 1-'L-lrlz

To_Barcelona—0ot, 21 —Balnes, 5,18
To Genoa—06t, 21—Monglbello, 8,072 . - e ech e Sl hTS
To Naples—0Oet. 21—Mongihello, 300 > a00
TEXAS CITY—To Liverpool—Oct. 14—Barra, 10,
Nestorlan, 12,047

1,680
167

05,700
12,046

12,060

1 —Ielene
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Total hales,
NEW ORLEANS—To Liverpool—Qot, 18—Muorchant, 0.5678.
Oaot. 2 1—XMesslnn, 4,708 Oet. 25, Nublan,
To Manchester—0Oet. 2d—Albaalan, 2 500
To Havr Ock. 21—Kwarra, 5431 =SS5
To Bremen- v, 19—Callfornlan, 10,101, .-
To Hamburg . T—Hethanla, 1,450 .
To Rotterdam—0Oaot, 18-=Maresfleld, 0.
To Genoa—0Oot, 24 a Baltea, 1
Palermo, 4,371 -

1,400 =
To Venlee-Emllia,
MORBILE—T0o Liverpool—Qco
PENSACOLA—To Havre—~Ogt, 23
SAVANNAH-—TO Liveérpool=—Oat
To Havre—0Oct, 10—Longw
To Bremen—~Oct, 21—~Glens,
Oct, 23—\l K, B, 708 -
To Barcelonia- —Delphin
To Genoa—et, 22 Jelphine,
OHARLESTON—T0 Bremon—Oaet
WILMINGTO To Bremoen—Oet, 2
NORFOLK— t. 24— Longwy, b0
To Bremen-—~Oct. Saltburm, 5,000
BOSTON—To Liverpool—0Oct. 18—Canadlan
—Arable, 1,700_._.
To Naples—Oot. 18— |
BALTIMORE—To Bremen—~0Oct, 23
SAN PRANCISCO—To Japan—0Oct,

A=ITaia

L 4,086: Mulrfield, 10,420
oy, 13,275; Rad 1

L7080
(I I

4,008

1,720
6,347
Tatal o e M e 303,258
LIVERPOOL.—By vable from Liverpool we have the fol
lowing statement of the week's sales, stocks, &e. , at that port:
Gct A Oct, 11 Oct. 18 g._;:‘o:g

Salea of the weel. . - oo -o- bales. 61,000 6 60,000 2,00
Of which speculators toolk y 2,000 -1."""3

Of which sxporters took 4,000 2,00
Sales, Amerlean 45,000 41,000

s 2,000 3,000
ﬁgtt'.f?frh’.‘,!i"“‘ S 80,000 04,000
Totul stock— Estimated 510,000 608,000

Of which Amerlgan 370,000 468,000
Total limports of the we 121,000 186,000
Of which Amerlean 103,000 177,000
Amount afloat 467,000 486,000  4B0,000
Of whieh American 313,000 365,000 439,000 416,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

. 60,000
AB7,000
eeee==2330,000
- 32,000

~ 48,000

Spot. Saturday. | Monday, | Tuexday. | Wednowday.| Thursday. Friday.

Market, |
12:15 }
P, M,

Moderato
demind,

Good
demand.

613

10,000
600

Good
demnnid,

Gioad
demund,

.10

10,000
S0

Moderate | Irregular,

demand,
010
0,000)
i)

6.07 6,17 6,16
10,000
400

M, Upl'ds,

7,000
700

Qulet,
unch. to
L pt, ady.

Bales ...
Bpeo, kexp,

Frutires,
Marker |
opened |
Mu'ﬂmt, 1

P M.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
elause, unless otherwise stated.

140,000
H00
Qulat,

Ti08 pis,
decline.

Stesdy,
2 pointa
advianes,

Qulet,
162 pis.
deeline,

Stemly,
3 polots
adyance,

Steady,
pen. 4 14
pis, ady,

Quilet, Bteady,
i 14 pta 8 bs ple,
filvance. | decline,

Flem,
TR
Dra. fmdy,

Flrm,
7 L4068 1054
it nadv.

Barely sty.
0381
Dts. dee,

Steady,
BeRG Y pis,
advance.

Tues. Wed,

4 124
P,

Mon.

125 4 12X
o o [pamsdpomy

Sat,

1234
LT,

Thurs, | Fri.

4 12k 4
S, o .

Oct. 19
to
Oce. 25.

1 s et gl uledsslos” o laficloa el i oz
ptober. o E 15183 3 4.0 05 |B71g 1410 2
OftaN s 4 1an a7 " loz velod 80 921495 |01
Nov ~Deo, |- 14178 14177 |40 |86 15(87 85" 85 14(08 14
Deg,=lan : 15178 W77 15167 : B0 85 Mind by
Jan ~Febojo oo ] 4 5 & AR ) H B0 RO 1G04 g
Fub ~Mely, = : Lslag A7 M B8 (064
Maeh -Apr.]. 1] 15182 (84 0 L4 i88 g 80 (DT

Apr.-May.|- 80 1400 1eibl |84 34 15108

Muy-June | A0 L6101 15|01 3183 1418 08 14
June-July == 80 15101 15102 |81 80400 |08 L4
July=Aug ' __. B0 24101 2101 4183 89 801407 s

BREADSTUFFS.
Friday Night, Oct. 25 1912,

Flour has been firm, with a fair business. 'The firmness
of wheat, due partly to the war news from ISurope, has had
gome tendency to cause incereased buying here, though noth-
ing like activity ean be recorded, Nevertheless, a certain
sympathy with the wheat market has been clearly apparent.
At the Northwest, the mills have sold quantities about equal
to their output. Mills are running full time and have abund-
ant directions., As a rule, however, export business has
been light. A good demand has prevailed at the Northwest
for first clear, and the demand for second clear is brisk enough
to take care of the flour as fast as it is produced. The total
week’s produetion at Minneapolis, Duluth and Milwaukee
reached 497,165 barrels, against 481,450 in the previous week
and 407,510 barrels in the same week last year,

Wheat has advanced, mainly owing to an increased demand
for both domestic and forcigu. It is one of the striking facts
this season that, despite very large receipts at the Northwest,
the increase in stocks has been comparatively slight. This
has oceasioned widmsh)ma.d remark. The fact is that before
the wheat could reach the big primary markets it has been
absorbed by loeal mills and others.  And now comes the war
in the Balkans, with its attendant advance in European
wheat markets, large exports from this side and reports of an
enormous new business for export, On a single day the
export clearances from this country approximated 1,000,000
bushels. On Tuesday last some 500,000 bushels were re-
ported sold for export, pactly Manitoba. On Wednesday
such sales reached, it was stated, some 880,000 bushels.

These facts have had a stimulating effect  one
prices, especially as the war reports from Burope
were accompanied by a decline in British Consols and a fall
on the Continental bourses. Winnipeg has reported a good
demand. At fimes there export firms bought all the wheat
that was offered. Kansas City has also reported a good
deal of export business. Fears that the Dardanelles might
be closed and rumors that it had actually been closed have
contributed largely to the advance at home and abroad.
The rapid absorption of wheat by domestic mills, as already
intimated, has also been a very significant factor on whic
not a little stress has been laid. Yet the receipts continue
very large, the world’s stocks showed a considerable in-
crease, the stock at Minneapolis is naturally inereasing and
the world's exports for the week were far in exoeess
of those for thesametimelast year. The total was 13,968,000
bushels, against 13,488,000 in the previous week andonly
10,160,000 last year. American shipments were no less
than 7,144,000, or more than double the total for the same
week last year. Russia's shipments of 2,208,000 bushels
were sbout a million bushels larger than in the same week
last year. India's total of 1,528,000 bushels was more than
four times as great as that in the same week last year. It
is true, on the other hand, that Danubian shipments are
running behind those of last year at this time. Bpecula-
tion of late, moreover, has shown signs of broadening, owing
to the war news from Europe, the export demand, the rapid
disappearance of wheat and the possibility of a more or less
serious situation growing out ofplhc war in the Balkans,
whether such an issue of the trouble is really probable or not.
The foreign grain trade in any case is plainly nervous.
To-day prices were irregular.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat, Mon. Tues, Wed, Thurs,
No. 2 red StE108 14 10034100 106 10634

December dellvery In elevator. ... 003 D9 89 % 1005§ ]
May dellyery In elevator 103145 1081 103% 105 1043 10445

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat.. Mon, Twes, Wed, Thurs, Fri.
Decemper dellvery Inelevator,cta, 9234 0234 823 P33 03 83
May dellvery In clevator NG 06Ny 9T OBIs 07 DTN
July dellvery In elevator .. - 93X 034 DAl 95 4% 044
Corn has not shown any wide fluctuations, but of late the
tendeney has been towards a rather steadier bagis of values
in gympathy with wheat, and despite the favorable weather
at the West for curing the crop. It is true that the world’s
shipments last week were 5,532,000 bushels, against 1,630,-
000 in 1911, The Argentine shipments are very large,
reaching last week 5,100,000 bushels, though in the previous
week they were even 1,000,000 bushels larger than this.
They are enormously in excess of those at this time last year.
At the same time the Danubian shipments last week were
only 187,000 bushels, against 001,000 in the same week
last. year. HRussia shipments are also somewhat smaller
than they were a year ago. What is more, the receipts at
primary points in this country are very small. Stocks of old
corn in‘the U, 8, are admittedly light. TFinally, there is the
possibility that corn may be advanced if wheat quotations
move upward. 1L is a fact that of late the foreign markets
have risen quite noticeably, not only in Liverpool but in
Buenos Aires. Large] Chicago speculative interests are stifl
on the bull side. To-day prices were firm.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sl Mon, Tues, Wwed, Thurs. Fri.
Cagh corn . S - -« CLE, nom. nom. nom. nom. neo. o nom.
December delivery Inelevator. .- nom. npom,. nom, pom. nDom. oom.

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon, Tues. Wed, Thurs. Fri.
Deeember :]1:15\'-‘1‘!{' In elevator, ets, 53 35 53 4 i¢ 5 hg 83 15
Muy dellvery In eleyator.- ... _ & G284 234 D23 GZM 524
July delivery Inelevator. ..o - .. B2l DRI 62 hHzy

Oats, like corn, have not moved decisively either way. At
times they have been inclined to recede somewhat in value.
But in the main, like corn, they have been held up by the
firmness of wheat. Also, however, there has latterly been
& much better export demand. On Wednesday alone sales
of some 715,000 bushels of cash oats were reported at Chi-
cago, of which over half a million bushels were for export.
I'he receipts at Western points have been liberal and at
times the pressure of country offerings has had some effect
on prices.  But of late these offerings have decreased, while
at the same time, as already intimated, the domestic and
foreign demand has been better. Everybody knows that
the oats crop is the largest on record. The question is
whether the domestic and foreign demand is going to he so
extensive that the crop, big as it is, will be easily handled.
Some are of the opinion that it will be. Others maintain
that when the erop begins to move in earnest some decline
in prices will be no more than what might be expected. To-
day prices were {irm, with trade light, however.
DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sat, Mon. Tues. Wed. Thurs, Fri.

Standards

ots. nom, nom, pom, HOW. NOmM,. [om.
No. 2 white- - ... ~—-- HOWI, NOM. [NoW. NoM. nom, fIom.

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO,

+ Sab. Maon., Tues. Wed. Thurs. Fri.
December dellvery In elevator,ets, 32§ 324 338
May delivery In elevator.. .. ..... G4 4 34%

July dellvery In elevator 3485 kg

The following are closing quotations:
FLOUR.

Winter, low grades .. 33 6004§3 05| Kansas stralghts, gacka_$4 300684 40
Winter patents 5 2600 5 40 | Kansns clears, sacks. .- 4 00f@ 4,26
Winter stralghts 4 80| Clty patents. ... ... 6 20(m 6 50
Winter clears _... 4 30| Rye [lour .. - - 3 880 4 10
Spring patents. . 5 10 | Graham flour_ .. - 4 006 4 70
Spring stralghls. . .. 4 75| Buckwheat, ewt Nominal
Spring clears.--...<..- 4 B0@@ 4 60

63 34

52 b
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GRAIN.

Yrheas, per bushel—I1, 0. b, Corn, per bushel—

N. Spring, No. 1, new..__51 00 N & ae

N, Spring, No. 2, ngw- .- nom, Stéamer

Red winter, No. 2, new... 1 064 NS e

Hard wintee, No. 2 I 013 { Bye, per hus
Oats, per bushel, neyw— Canls. No:- @il ol
w otandards ..o .. noim; State & Penns -
B No. 2, white nom. | Barley—Malting _____ .

No. 3. 30 4

For other tables usually given heéce, see page 1097.
BT i 1 A it ¢
# The visible supply of grain, comprising the stocks in
granary al principal points of sccumulation at lake and
seaboard ports Oct. 19 1912, was as follows: .- . .
wlill 5 a4 g UNITED BYATES GRAIN STOUKY.
T DY R Amer.Bomtsd Amer. Amear.Bonded

R Wheat. Wheat. Oaly,
Frne T hausands— lriish.
New,York ... 1,010

=

C'ents,
levator Nominal
levator Nominal

4L Nominal

- 7
nom.
G0 0y70

1 @M Ene

Amer,  Awmer.Bonded

fye. Bariely, Barley.

Dbush, besh. bush,
4 43

corp.
bush,
1

206

43

a9

273

Omahas ... b - : 60
On Lakes e I ul
On Canal and River... * - 118
Total Oct. 19 1912, . .30,605 770 3,164 9,129
Total Oct. 12 1013 . 234,417 411 3573 D413
Total Oct, 21 1911 _ 61,815 ... 3,110 21,708
Total Ock, 22 1910 _.37,078 2,006 16,089
CANADIAN GRAIN BTOOKH.
Canadign Bonded  Canadion  Bonded Canadian  Bonded
Wheat, Wheat. Carn, Oal.  Oats.  Rye. Barley, Bariey,
fuish,  bush.  Ouxh.  bush.  bush,  bush,  busk.  bush.

: 16 S ez 71 5%

i e 421

F In Thewsands—
Montreal - ...
e William &
Other Canndlan. ... 2,489

Y %tu! Oct. 10 1012, _11,4258 ] 45 68
i Total Oet, 12 10120 . 0204 L5 354 y b
i Total Oct. 21 1011 7,430 :
i Total Oet, 22 1910 104156 a1

SUMMARY:
Honded

Tionded
W haas. W heat.

Rya. Barley. Bariey.
buzh.

Hignded

Corn. Chate.
bush. bush, bush, brashy,
30,608 770 3,161 .9, a7
1428 . .a 6 1,459

' e Thousands—
American - .o .c.-
Canadlan

bush.
L]

Total Oct, 19 1913 - 45,000
Total Oot, 12 1012, 43,021
Total Oot, 21 1911, ..09,245
Total Ock. 23 1910, . .45,38

THE DRY GOODS TRADE.

New York, Friday Night, Oct, 25 1912,

There has been little change in the dry goods situation
dur nF the past week, A steady volume of business is being
put through and fall supplies are disposed of at a rate that
assures of very little carry-over ab the end of the year. The
lateness of deliveries continues a source of much anxiety to
buyers, while mills maintain that shipments cannot be made
more promptly, considering the severe congestion of railrond
traffic throughout all mill sections and the disadvantages
they are under regarding labor. In cotlon goods prices
are firm, despite the decline in the price of the staple, and
arc likely to continue so, owing to the well-sold condition of
mills and the backwardness of deliveries. Jobbers arve in
1'-3cei§1[.ufu steady volume of mail orders ealling for additional
supplies of fall and winter merchandise, while urgent re-
quests are also made for the prompt shipment of all goods
now under order. Retail trade is active and steadily ex-
panding under the influence of the excellent erops, extended
railroad operations and general better employmont of labor,
The opening of the new lines of underwear for the fall of
1913 is expected soon and the opening prices are a malter
of much speculation among the trade. It is gencrally felt
that the opening prices will be higher than those prevailing
this season, as manufacturers claim that the present prices

allow them a very nacrow margin of profit, A good bus-

iness i8 being done in dress fabries, with initial stocks of
same proviog entirely insufficient to mest demands,  Man-
ufacturers and selling agents are about eclosing out their
fall and winter scason and the recent cool weather has
greatly smulnted demand. In men’s wear departments o
marked shortage of the most desirable fabrics is noticeable,
Deliveries are the matter of chief concern.  Retailers and
sutters-up steadily complain that they are hard put to meet
the demands of their trade, owing to the soarcity of supplie;
and the tardiness of deliveries.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Oct. 19 were 4,555
packages, valued at $305,074, their destination being to the
points specified in the table below:

770
371

4,180 10,588 a7 50
3,008 10,286 35 : 37
3440 26,675 Zoe
3,003 17,605

—l1—

Since

1012
. Since
« New York to Oct, 19— Jan. 1.
Great Britaln 708
Other Burope. . . 1,054
ohl 5 ’ 0 82,204
4 30,355

e 16,350

Africa < 11,408
West dd, 142
Mex| 1,921
242 73 16,633
~ -2,015 4 ilﬁ.‘?gﬂ
Other:- countrles - ccaocoecoao o o %204 43,800
: L DAL S S h e & i v s e W S S DL 264,362

324,050 2,074

The value of these New York exports since January 1 have
been $21,096,505 in 1912, against §19,066,740 in 1911,

Less animation has been witnessed in domestic cotéon
markets during the past week, but, despite this fact and talk
among buyers of lower values, the undertone has been steady.
Jobbers appear to be less inclined to operate on domestics
much beyond current needs. " It is evident that before
making commitments for future delivery they prefer fo
awaib the outeome of the election and the appearance of re-
orders from out-of-town merchants which wil{ goon be due,
Trade advices from the interior show little change, confinu-
ing o confirn recent reports to the effect that conditions are
sound, that business is undisturbed by politics and that
trade is better fhan a year ago. An encouraging feature
in the situation is the healthier export movement. It
is estimated that upwnrds of 25,000 bales of goods have been
sold to the Tar Fast so far duoring the eurrent month.
Fancy cottons continue to attract attention. Tt is reported
that medium-priced grades have been purchased liberally and
are being sold well by jobbers. Bleached cottons are firm
and quict, ginghams are less active and the demand for
wash fabries, particularly printed lines, has shown some
falling off. Indieations, however, are that there will be a
anl distribution of dress ginghams for spring 1913. Per-
wiaps the weakest spot in the cotton goods market is in
wide print cloths, but concessions there have only amounted
to Mge. a yard. Gray goods, 38 Y4-inch standard, are quoted
at 5 to blie.

WOOLEN GOODS.—In men's wear and dress goods
markets business is active, although in the departments for
heavy goods, as a result of the milder seather, there has
been some falling off in the demand as compared with that
of n few weeks ago. A few mills, however, continued to re-
ceive a stendy business from the cutting-up trade. There
has also been a falling off in the demand for goods for spring
delivery, but mills are well supplied with orders and many
complaints are heard of backward deliveries.

FOREIGN DRY GOODS.—Linen markets continue their
firm undertone, with a steady demand for all 1 nes. In the
house trade, however, she trade has not been so brisk, due
no doubt to the limited supplics. The high level of values
has stimulated inquiries for spot goods, but on account of
low stocks buyers are finding it liard to place orders, Bur-
laps remain firm. Inquiries are numerous, but business is
checked by the searcity of supplies. It is reported that con-
siderable sales are being made on goods to arrive. Light-
weights are quoted at 6.83c, @6.90¢. and heavy-weights
at 8.60c.@8.65¢.

Importations and Warehouse Withdrawals of Dry Goods,

The importations and warehouse withdrawals of dry goods
at this port for the week ending Oct. 10 1912 and since
Jan. 1 1912, and for the corresponding perlods of last year,
were as follows:

Value.
3
0,188
T JE0,068 00,047,341
875
052
775
015
23,222,018
3,500.083
9,228,500
3,218,783
4,300,446
2,351
22,028,752

15,080

-
-

-

FPkas.
60.747
T1.887
13,0472
20,873
7,815
19,834
110,809
181,770

a0

110,38
380,060 00,647,341

1,429,484 534,497 113,800,350
571,736 113,576,083

Since Jan. 1 1911,
4
]

116548
104,531

377,200
127,158
118.079
124,274
513,310
1,822,327 380,068 00,647,341

107,679
2,635,837

Vizlue,

H
701,140
J67, 008
J68,126

77,384
1,832,5
65,490

606,957
1,822,527

211911,

Week Ending
-

04
7,600

0el.
Pkgs,
¥l
1,124
o1
763
897
3102
7,680

E AND SINCE JAN. 11912 AND 1811,
10,79

b

24,046,626

3 525
846,244
4,525,239
18,033
e61,351
197,187

)

-1}

3,002,714

1101
b
9,656,700
7,061,008

o
>

10
=

118,720
190,359

a9

84 120,500,870 10,630

Since Jan.
PRags,
121,347 34,
12,792
30,024
7.380
0,86
22525
12,203
31,779
6.604
20,082
116.747
187,615

4
61

422,525

V220 610,040 121,108,504

Week Endéng
Oct. 19 1012,
Value,
781,801
665,960
460,095
402,540
2,485,0
125,807
231,443
61,17/
107,331
87,118
611,066
2,485,005
5,086,971
168,754
268,532
84,5568
122,631
135,831
778,324
2,485,005

Pios,
847
429
223
500

847

1,751
441
701
187
i11

1,070
5,160

IMPORTS ENTERED FOR WAREHOUSE DURING SAME PERIOD.

Manufactures of—

WAREHOUSE WITHDRAWALS THROWN UPON THE MARKET.

o e T

IMPORTS ENTERED FOR CONSUMPTION FOR THE WELE

Total e — - on e e 5,019

Entered for consumption. 12,346
Total Imports—.- . ...-.17,365 3

ool = e e

Slik
Ry

ROl e

Total marketed. . _-16,330

. Total withdrawals. ... 4,013
Entered for consumption._12,846

B s e
Miscellaneous ac----oe--- 2,173

DOl s

OO L
) e e SR s e s e
R e e et~
Miscellancous

Total

e e SR LR

Oothon. e e e

A S ey

Manufactures of—
Manufsctures of—
Miscellaneous .- —----- 2,818
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BTATE AND CITY DEPARTMENT,

News Items.

Antigo, Wis.—Election on Purchase of Water Plant.—
The votera will decide on Nov. 5 whether or not it is ad-
visable to purchase the local water plant.

Baltimore County, Md.—County Buys Sewer Plant.—
The purchase by the County Commissioners of the plant
of the Baltimore Suburban Sewerage Co, at Mt. Washington
was completed on Oct. 23, The consideration is $600,000
to be paid in 6% promissory notes due in series of $20,000
each beginning June 1 1917, the same heing subject to call
June 1 1918,

Cincinnati, Ohio.—70 Vale on Annexation.—Ordinances
were passed Oct. 1 providing that the question of annexing
lie villages of Kennedy Heights and Blmwood Plage be
submitted to the voters of Cincinnati on Nov, 5.

Claveland, Ohio.—FElection on Annexalion of Naf!inghum
atid Newburgh—Ordinances were passed Oet. 7 providing
for the submission to the voters on Nov, 5 of propositions
to annex the city of Newburgh and village of 1\'ottinglmm
to Cleveland. The question of annexing Newburgh was
defeated at the last general clection.

Uolorado.— Measures to Be Voted wpon at General Election.
—On Noy. 5 thirty-two separate propositions will be sub-
mitted to the voters of this State. They consist of nine
l)ropused constitutional amendments and eleven proposed
aws initiated by petition, six bills referred to the people
by petition of referendum, five constitutional amendments
pagsed by the Legislature, and an Aet referred to the people
by the Legislature. Briefly, the varvious questions to be

voted upon are as follows:
NITIATED BY PETITION UNDER THE ATIYE AND
: REREREND UM, e INITIAT

Proposed constitutional amendment providing State-wide
prohibition.

Proposed law Lo enforee local option laws or any other laws
and ordinances prohibiting traffie in intoxicating liquors.

Proposed law regulating employment of females in manu-
facturing, mechanical and mercantile establishments, laun-
dries, hotels and restaurants,

Proposed law creating publie serviee commission and de-
fining its duties and powers.

Proposed law for the establishment of a State Fair and to
regulate the control and management thereof,

>roposed constitutional amendment levying tax to creato
special fund for Immigration Bureau,

Proposed law for reducing ¢ost of publishing initinted and
veforred laws and amendments and publishing arguments
for and against same.

Proposed constitutional amendment granting home
to cities and towns,

Proposed constitutional amendment making every elec-
pive public officer of the State or of any county, city and
sounty, city and town, subject to recall.

Proposed constitutional amendment concarning manner of
amending State constitution,

Proposed law concerning elections,

Proposed eonstitutional amendment voncerning contempt
proceedings.

Proposed constitutional amendment ereating Public Utili-
ties Court,

Proposed low concerning official ballot and method of vot-
mp.

L'.I"rnpn;-:ud constitutional amendment for the wider use and
gontrol of schools,

Proposed constitutional amendment giving the peopla the
vight to overrile or recall the decisions of the Supreme Court
deelaring laws unconstitubional and concerning the judicial
power of the State and courts for the protection of children.

Proposed law congerning dependent and neglected chil-
dron.

Proposed law in relation to eivil service.

Proposed law regulating employment in mines and certain
sther nceupations,

Proposed law coneerning State Highway Commission,

REFERRED TO PEOPLE BY PETITION OF REFERENDUM.

House Bill No. 46, regulating and limiting hours of em-
ployments in mines and certain other oceupations.

Senate Bill No, 219, concerning branding and marking of
live stoek,

Senate Bill No. 459, concerning custody and management
of public. funds.

Louse Bill No. 85, establishing Teachers' Summer Normal
School Digbricts,

House Bill No. 91, relating to holding of examinations for
teacliers’ cerlificates,

Part of Sec. 4, SBenate Bill No. 134, concerning rights of
FESeTVOIr OWNers.

CONSTITUTIONAL AMENDMENTS SUBMITTED BY LEGISLATURE.

Amendment to See. 16, Art. XV., concerning.mills.and
-smelters,

Amendment to Sec. 15, Art. X, concerning State Tax
Commission and County Board of Equalization.

Amendment to See. 15, Ark. XIV,, doncerning fees and
compensation of county, precinet and other officers.

rule

Amendment to Sec. 6, Art. XI, enlarging the limitation
upon county debts for highways and other purposes. (This
amendment was given in full in the “Chronicle’™ of Sept. 14,
page GUS,)
ssAmendment to See, 3, Arf. XI,, authorizing the State to
issue not exceeding $10,000,000 4%, 10-50-year (optional)
bonds 2for the construction and improvement of < public
highways.

REFERRED TO PEOPLE DIRECT BY LEGISLATURE.

An Act providing for the issuance of $4,000,000 4% 50-
year bonds for the construction of a tunnel through the base
of James Peak, a spur of the Rogky Mountains, to be used
for public or semi-public purposes (see item under Denver
Northwestern & Pacific Ry. in our “Railroad and Invest-
ment News' on a preceding page.)

Those propositions of particular intereat to our readers
will be referred to more fully in these columna if adopted by
the voters.

East 8St. Louis, Ill,—Commission Form of Gopernment De-
feated.—The question of adopting the commission form of
government failed to carry, it is stated, at the election held
Oct. 22 (V, 05, p. 842). The vote was 3,304 ,‘for'' to 4,618
“ngainst,

Indiana.—Rehearing Refused in Case Invelwing New Con-

\ stitution.—The State Supreme Court on Oct, 18 denied the

petition for a rehearing in the ease Involving the constitu-
tionality of the Aet approved March 4 1011 providing for
the submission to a vote of the people of .a proposed new
constitution., The Act was declared void by the SBupreme
Court on July 5, as stated in V. 05, p. 136.

Messachusetts,—Savings Bank Investments.—Bonds of the
following cities have been added since Jan. 13 to the list
of legal investments for Massachusefta savings banks, as
prepared by the office of the Bank Commissioner: Los
Angeles, Cal.; Oakland, Cal.; San rancisco, Cal.; Omaba,
Neb.; Jersey City, N. J.; Newark, N. J.; Paterson, N. J.;
Dayton, Ohio; Seattle, Wash.; Spokane, Wash., and Port-
land, Ore. With these additions the list of cities, outside
of New IEngland, whose bonds are considered legal invest-
ments, stands as follows:

Alkron, 0.2 Albany, N. Y. Allentgwn, Pa.; Alteoua,
N, Y. Baltlmore, Md.; Bioghamton, N. Y. ‘Bdfale, i Cedar
Raplds, Ia.: Chicago, 1iL; Cleveland, O,; Columbus, O.; Daveaport, la.;
Dayton, 00.: Deeatur, 11I,; Des Molnes, 1n,; Detrolt, Mlch.; Dubuque, Ia.;
Elmlra, N. Y. Erle, Pa.; Evansyllle, Ind.; Flns, Mick,; Fort Warne,
Tud,: Grand Iapids, Mich.: Harrlsbarg, Pa.; Indiseapolis, Ind.; Jackson,
Mich.: Jomestown, N. Y. Jersey Oy, N, J.; Joliustown, Pa.; Joplin,
Mo.: Knalamagoo, Mich,: Hansas City, Mo.; La Orease, Wis..
Pa.: Laoking, Mlch,; l.imn, O Los Angeles, Cal.; Loulsville, Ky, Me-
Keesport, Pa.; Mlwaukee, Wis,; Minneapolls, Minn., Now (’:u:.ie. Pa.;
Newnrk, N.J.; Oakland, Cal; Omaha, Nob.; Oshkosh, Wis.; Paterson,

ol Phillsde Elhl:l. Pa.; Plttsburgh, Pa.; Portland, Ore.: Quluey, 111.;
Raelne, Wis,: Readlng, Pa.; Rochester, N, ¥.: Retkford, Hl.; St. Joseph,
Mo,: St. Louls, Mo St. Paal, Mino.: San Pranclsco,'Gal.; Seranton, Pa.;
Seattle, Wash.; Stoux Clty, In.; South Bend, Imd.;  Spokane, Wash.:
Sminulielil. Mo Springfield, O.; Superlor, Wis.; Syrasuse, N.-Y.. Terre
Haute, Ind.: Toledo, O.: Troy, N. V.3 Utlea, N. \'y: Wilkes-Barre, Pa.;
Willlamsport, Pa.: York, Pa.. Youngstown, O.

To the list of railroad bonds which are considered legal
investments (given in full in “Chronicle’” of April 27 1912,
page 1200) there have been added the following:

Alchison Tupeka & Sanla Fe Raflway Sysiem.
Avchison Topeka & & F neral mortgage 48, 1805,
Atehlson ‘Topeks & £ 19, Short. Line, firet 4z, 1988,
Atochizon Topeka & S: st Okishoma, Arst 43, 1835,
Chiongo & B, Louls Ry. frst s, 1015,
Chicago Santa Fe & Californin Iy, Orst 58, 1937,
Hutehingon & Southern RY. Nrat 63, 1028,
San Franelgeo & San Joaquln Valley Ry. firss Ss, 1848,

Natchitoches, Natchitoches Parish, La.—Commisaton
Farm of Government Adopted.—The question of establishin
the commission form of government carried by a vote of ng
to 37 ab the election held Oet. 12 (V, 85, p. 609).

Oklahoma.—Decision of Supreme Courd Inlerpreling In-
heritance Taz Low.—At the request of one of our subscribers
we are calling attention to a decision rendered by the State
Stipreme Court on May 18 (Pacific Reporter, Yol. 124, No. 7,
age 1068) interpreting and consiruing the Oklahoma In-
ieritance Tax Law. BSection 7714 of this law provides
in part that “Upon all (property) in excess of $5,000 in class1
the primary rate provided for herein shall be increased 1-125
of 19, for every 2100 increase in valustion of guch excess,”
It has been contended that the tax thus levied is progressive
and ingreases under the rule of arithmetical progression so
that it might be possible, if an estate amounted to ns much
as a million dollars or more, for the beneficiaries to lose the
entire amount, and that in fact it would be possible for the
beneficiary to become indebted to the State; in other words,
that the tax rate under this rule would smount to more than
the ecstate itself. The Oklahoma Supreme Court holds,
however, that this simply amounts to a tax of 1-125 of 1%
upon all excess property; that is, there is primarily levied
a 19, tax upon property up toa certain amount (the nmount
vartes according to the degree of relationship of the bene-
ficiary to the testator),and that inaddition to this 19, there
is levied upon the additional amount the additional tax of
1125 of 19%.

After upholdin
the Court proceeds
and gays in part:

There.is no questlon before s other than the construetion of sald statute
ns to the proper rate of taxatlon 1o be Applied to the trausfer of thesy re-
speotive Inherltances. Germane to thiy {‘l‘lqulry. the statute provides:
“Seo, 7712, A tax shall be and 1s hereby Iniposed Upon any transter of
any gmlmgny. real, personal or mixed, or any Interest thereln, or lnecome
thorefrom Ii trust or otherwise, to'any person, associadlon or corporation,

except cotporations of this State org under 148 laws solely for rellglous,
| ghit ul_mpur educatlonal purposes, which shall use siié proparty So trans-

Pa.; Auburn,
N. ¥,

Laucaster,

the constitutionality of the law itself,
with the question of applying the tax,
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levred exclusively for the purposes or thelr organlzation withio this State,
in the following cases: * * * ‘When g trausfer Is by will or Intestate
faw, of property within the State or within its Jurisdletion and the decedent
was a non-resident of the State at the thme of his death. * * * The
tax so lmposed shall be upon the clear market value of such property at the
rites herelnatter prescribed, and only upon the excess of the exemptlons
hereinafter granted.

“See, 7718, When the property  * *  *  passes by dny such transfer,
where the amount of the property shall sxeeed in valne the exemptlons here-
Inafter specitied, the primary rates of taxation herelnafter Impaosed shall
apply as follows: 3

H0n the first $5,000 of such exeess, In class 1; on the test $2,000 of such
excess ln classes 2 amd 3; on the firt $300 of sugh pxcess in classes 4 and &,
undd shall be:

“Class 1. Whéere the person or persons entltled to any beneflolal intercst
in Buch property shall be the husband, wife, lineal Issuc, lineal ancestors
of the decedent or any chlld adopted as such ' In conformity with the laws
of thig State, < * it the rate of 1% of the olear value of such Interest
In such property.

"Class 2. Where the person or persops entitled to any benellclal Interest
in such property shall be the brother or slster *  * *  of the decedent;
a wite or wldow of # son, or the husband of a daughter of the decedent,
at the rate of 114% of tha elear vialue of such Interest In such property.

“Clnss 3. Where the person or persons entitled to any benetlelal [nterest
in such property shall be the brother or sister of the father or mother, or a
descendant of & brother or sister of the father or mother of the decedent,
at the rate of 3% of the olear value of such interest ln such property.

"Class 4. Where the person or persons entltled to any beneflolal interost
In such property aball be the brother or sister of the grandfuther or grand-
mother or a descendant of the brother or ister of the geandiather or grand-
mother of the decedent, at the rate of 4% of the elear value of such luterest
in such property.

*(lass 5. Where the person or persons entltled toany benefielal Interest
In suech [}rnrm‘ty shall be In any other degree of collateral consangulnity
than 1s herelnbefore stated, or shall be a stranger in blood to the decedent,
or shall be & limi{ politie, of corporate, at the rate of 6% of the elear value
of such intercet in such property.

“See, 7714, The foregolng rates In sectlon 7713 aro [or convenlenoo
termed the primary rates. Upon all In exeess of $5,000, In class 1, the pri-
mary rate provided for hereln shall be Ingreased 1-125 of 1% for every $100
inoreade o valuation of such excess. Upon all in excess of 32,000, In
olasses 2 and 3, the primary rate provided for hereln shall be Increased
1-50 of 1% for every $100 Increase In valuation of such excess. Upon
all In excess of $500, In clusses 4 and B, the primary rate provided for hereln
ghall be inoreased 1-10 of 1% for every $100 Inoreas:e In valustion of such
axoess,

“Seotion 7714, The followlng exemptions from the taxare hereby allowed;

“All property transtecred to corporations of thls State organlzed under
1t5 laws solely for relligious, charltable or educational purposes * = *
Bhall be exempt.

“Property of the elear value of $10,000 transferred to the widow of the
decedent, and $5,000 transferred to. each of the other porsons described
In the first division of sectlon 7713, shall be exempt.'

Also the tollowlng exemptlons aré noted:

(2) Brother or slater or thelr descendants, &0, oo oo ooannaaa o
1) Brother or sister of fathoer oy father or mother, &o_ .

4) Brother or slster of grandfather oy grandmother, &o. -- 180
5) Any other relative or stranger In blood, &o. . o ... _..... 100

Ar{iiilcnhlu to the widow's $130,000 gubjieot to this tax sald sectlon 7714
provides:

“The forcgolng rates In sectlon 7713 are for convenlence termed the pri-
maory rites.  Upon all In gxeess of $5,000, In olass 1, the ;:rlmnr{ raLe pro-
vided for hereln shall be Increased 1-125 of 1% for every $100 Increase ln
valuation of such eoxcess."

As 17 18 the primary rate, atd $125,000 18 tho wldow's excess of §,000
subject thereto, In construlng this statute the county Judge Inereased th Is
primary rate and applied it to each $100 unis in sald excess whieh produced
from sald sum a tax of $1,310 due the State.  This was right,  This would
have been clearly so had the Aot provided, “Upon all In excess of $5,000,
In ecliss 1, the rate provided for hereln shall be Increased (added to) 1-1206
of 1%, and stopped, which means the State's toll on the lump sum shall
be 1% thercof plus 1-125 of 1%, or 1.008". So far the sentenco clearly
expresscd the dominant ldea which must not be lost slght of and permitted
to “dwindle Into a squircel’s teall and Tun up & tree’” by what follows In the
game senteoce, and which was Intended to preseribe the detall,  Having
thus asceckained the rate, the tax 18 to be applied to what! To each 5100
unlt In $125,000, the total Inerease Lo valuation of the excess, or ''for every
$100 Increase In value of such excess.” This increased rate was “for’’
pvery one of these units, which means for each and every one of them. And
was “for'' them In the same sense as when we gay "a whip for the horse,
a bridie for tiie ass and a rod for the fool's back,'! wihileh means, to be applied
to. Thus the State told the tax gatherer, In effect, not to take the twentleth
penny, as it seems the Romaus did, but that “for' every $100-unit of this
excess passing through his hands ho should exact therefrom, not only the
dollar, but a modiewn hestdes, or 1.008% of that amount; and It scems that,
should the last not be a full unit, he mlght say a4 to that de minlmus non
eurat lex, but such 18 not the case here,

This Is no novel use of the word “for,” which seems to have occasioned
g0 much confusion in the applleation of this sentence,  In Knowlton vs.
Moore, 178 U, S.41, 20 Sup. Ct, 747, 44 L. Bd, pig, the law unier con-
struction was similar to the one here. It taxed the legaey of $100,0000 1n
question “'at tho rate of 75 cents for cach and every $100 of the elear valup
of fiueh Interest (0 such property™ to be multiplied ds thereln stated.  ‘The
sxecutors, construling the rate, returmed 1t to the taxing power thus: Rate
for every $100, 52 25, which was 50 far held to be a4 corréct construction
of the word for'" that the same was oot questioned, ‘The syllabus In that
case stated the contentlon of the executors to be: *'(3) That a legacy of
$100.000 taxed at the rate of 52 26 per $100 was only subjedt to the rate
of 81 1255 ~—showlog clearly that “for,” as used In the sentence under
sonstruction, meant *'to be applled to,’* and that $2 25 was to be deducted
fromi every $100, and we shall Wkewlse hold,  We ave therefore of oplnlon
that the method of computation adopted throughout by the éotnty Judge
was right, and for that reason the same 13 approved, ‘This for the further
reason that the method adopted by the distriet court, to quote agaln from
Mr. Baneroft's hook, would lead to something ke thls:  “Suppose a rich
New York resiilent shows hls appreciation of his best frlend by naming him
hig executor, and leaves b, o addition, a handsome legacy of 52,000,000
worth of stock in an Okluhoma corporation. The executor Is not tam llinr
with the gyratlons of Inherltance tax laws, and, ashio wishes to recelve hisdivi-
denda, he gends along the stock for transfer,  Some one has borrowerll our
table of logarithms and our hlgher mathematies are o Httle rusty, but under
this handleap we fgure that $1,061,030 18 o very close approximation to
the Oldahoma tax on this legacy. The exhllaratiog feature of the situation
15 not that he has only $18,070 of the $2,000,000 left when Oklahoma la
through, but Is that n tax of $418,740 18 atlll due on the legacy to e State
of New York, and the executor I8 personglly vesponsibly for the payment of
the entlre amount,"”

The latter method of computation Is rejected, pursuant to the well-
known canon of constructlon stated In Lan Ow Hew ve, U, 8., 144 U, S,
47, 12 Sup. Ct, 517, 30 L. Ed. 340, thus: *'Nothing 13 better settled than
that statutes ehould recelve a sensible construction, such aa will effectuate
the leglalative Intentlon, and, If possible, 50 a8 to avolid an unjust or an ab-
aurd eonclusion,  Church of Holy Trinity va. United States, 143 1, 5, 457

12:5up, G, 611, 36 L. Ed. 2311?; Hendersan v, New York, 02 U, S. 250

23 L. Fd, 543]; United Statesves. Kirby, 74 U, §. (7 Wall) 482 [10L. Ed. 278;:

ntes vs, Flrst Nat, Bank of Montgomery, 100 U; 8, 239 (20 L, Ed, h80},"
- And In view of the further rule, in construlng tax laws, that, where there
ls any amblguity or doubt, [t must be resolved In favor of the person lpon
whom It 18 sought to Impose the burden (26 Am. & Eng. Bn. Law [2d Ed.
660}, or, as stated In 2 Lewls' Sutherland’s Con, (2d Ed.) Sea. 400: “Stat-
utes will be comstrued In the most beneflelal way which thelr Iangllnf{:
will permit to {:rnvcnt absurdity, hardship or ir'mmluc. to favor publle
convenlenoe and to oppose all prejudiee to publie Interest. ‘In construlng
an Act of the General Assembly, suoh a constructlon will be placed wpon 1t
as will tend to advance the heneficlal purposes manifestly within the con-
templation of the General Assembly at the thne ol 1ts passage; and courts
will hesitate to place such a construction upon Ita terms as will lead to
manifestly absurd eonseguences, and lmpute to the General Assembly total
Jgnorance of the subject with whioh It undertook to deal.' 2 Lewls® Suthor-
land, Stat. Const. (24 Ed.) seo. 400.,"

In brief, the conclusion of the Court is that when the law
says the primary rate “shall be increased 1-125 of 19 for
every $100 increase in valuation of such excess”, the word

“for"” is to have the meaning “'to be applied to.”  How the
law thus applied would work out in the case of the widow
in the present suit is indicated by the Court in the following
computation:
Inheritanes. eSS L0000 00
a=== 10,000:00

130,000 00
G000 00
125,000 60

Primary rate of 195 on first_ .. 530 00
Excess above primary rate_
Primary rite of 1% on §125,000.
Add o prlmary rave 1-125 of 1%

1,250 00
1000

51,410 00
- 63 60

Arrangements have been made for the submission to the
voters of this State on Nov. 5 of thirty-eight separate propo-
sitions, including six proposed constitutional amendments
veferred to the people by the Legislature, eight propesed
constitutional amendments and twenty bills for Acts pro-~
|lmst;d by initintive petition and four Acts passed by the
segislature and upon which a referendum was ordered by
petition of the people. Thie various measures to be voted
upon are outlined below:

CONSTITUTIONAL AMENDMEATS (REFERRED TO PEOPLE

) LEGISLATURE).

Creating office of Lieutenant-Governor, who shall act as
Governor in case of the inability of the Governor to perform
his duties, and also act as President of the Senate, and provid-
ing for the President pro tem of the Senate to act as Governor
in case of the inability of both the Governor and Lieutenant-
Governor, and in case of the inability of the Governor,
Lieutenant-Governor and President pro tem of the Senate,
the 8peaker of the House to act as Governor—See. 8, Art. V.

Providing for a uniformm rule of taxation, except on prop-
erty specifically taxed, providing for the levy and collection
of taxes for State, county and other municipal purposes upon
different, classes of property, and for the ascertainment, de-
termination and application of an average rate of levy and
taxation on property taxed for State purposes, and for ap-
portioning State taxes among the several counties as county
obligations by reasonable and equitable rules—=See. 1, Art.

Permitting taxes to be levied upon different elasses of prop-
erty at different rates, but providing that taxation must
be uniform upon each separate class within the territorial
limits of the authority levying the tax, and shall belevied
and colleeted for public purposes only, and the power of taxa-
tion must never be surrendered, suspended or contracted
away.—Sec. 32, Art. 1.

Repealing all of Sec. la, Art. IX., except that part pro-
hibiting poll and head taxes in Oregon, and instead of the
portions repealed to add a provision prohibiting the declara-
tion of an emergency clause in any Act passed by the Legisla-
fure regulating taxation and exemptions.,

Requiring the adoption of any proposed constitutional
amendment by a majority vote of ail the clectors voting at
such election instead of s majority of those vofing on the
amendment only.—8e¢e. 1, Art. XVIIL.

Making stockholders in banking corporations liable to pay
for the benefit of depositors an amount equal to the par value
of the stock held by any stockholder in addition to having
originally paid the par value thereof.—Sec. 3, Art. X1,

CONSTITLTIONAL AMENDMEATS (PROPOSED B
' F Mo it Y INITIATIVE

BY

Extending the right of sulfrage to women.—=8ee. 2, Ark. 11,
Requiring & majority vote of all electors voting at any elee-
tion to adopt constitutional amendments and pass initintive
measures, and a majority vot¢ only of electors voting
?\Iurrmn{r to reject measurcd referred to the people.—See, 1,
rt. LY.

Allowing the State to become bonded for the construction
and maintenanes of permarent roads but not in excess of
29, of the assessed valuation. We print Seo. 7, Art. XI,
below, italicizing the words to be added if the amendment is
adopted.

Seetlon 7.—The leglslative assembly shall not lend the credit of the
State nor in any manner ereate any debt or Habllities which shall slngly
or In the agereeate, with provious debts or llabilities, exceed the sum of
ity thousand dollars, exeept (o cage of war or to repel Invaslon or suppress
insiurrection or to butld and maintain permanent roads: and the Legisiative
Assembly shall not lend the cradit of the State nor An any manner create any
debt or labilittes ta butld and maintain pecmanent roads which shall singly
ar in the aggregale, with previous, debls or Habilities {rcurred for thal purpose,
excend bun per cent of the assessed valwation of oIl the property in the State;
and every contract of lndebtedness entered Into or Assumed by or on
Behalf of the State In violstion of the provisions of this section shall be vold
and of no clleck.

Limiting the amount of bonded indebtedness incurred by
counties for road purposes to 2% of the assessed valuation.
If this amendment carries, Sec, 10, Art. XI, will read as
follows, the part to be added being given in italics:

Seotlon 10. No county shall ereate any debts or labllities which shal
singly or In the aggregate, with previous debts or Hablilties, exceed the
sum of five thousand dollars, except to- Suppress insurrectlon or repel
Invasion or to bulld and malntaly permanent roads within the county;
and debts for permanent roads shall be lnourred only on approval of n
majority of those voting on the question, and shall (ot either singly or {n
1he ug;.rrawte. with previous debls and liabilites (ncurred for thal purpose,
exceed (wo per cent of the assessed valuation of all the properiy in the county.

Empowering the court of any county to issue and sell bonds
or other securities to build and maintain roads when author-
ized by a majority of the voters, and empowering the county
court to present the question ab any general eleetion or to
call a special election for such purpose; and repealing all con-
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stitutional amendment, and acts in conflict with the pro-
posed amendments, including those submitted to the DUUQIE
at this election. If this proposal carries, See. 10 of Art, XTI
will read as follows, the new part being italicized:

No county shall gréate any debt or lHabllltes which shall singly or In the
HELTC & pxceed the sum of fve thousand dollars, except 1o suppress
insurreetion of repel Invasion, or to bulld and muintain roads within the
county, but debts for roada shall be Inourred only on approval of amajority
of those voblnie on the question when submitted by the epunty court of the
county at 4 general, or a speclal, efcetion called by the sald court for the
purpose.,  Any counly shall fes power fo borrow money for the building
and mainiafaing of roads within the county and may (ssue negalable or other
bonds or piher écfdences of (ndebledness  (herofor, ehen so authorized by o
vote of @ mafority of the volers of the county.  Any county courl may submni
the matter of tneurring such tndeblednesy and of {ssuing xuch bonds or other
securittes to the rolers of sadd county at any general election by an order sproad
upon the Jourieal ab least thirly days prior to the holding of such electian, shich
order ghall provide the amount of wmoney o be barrawad or (ndeblodness to ba
fneurred, the foras, lermg and conditions of tha bonds or other socurities fo
be isgued, and the maximum rate of (nterest therefor,  The giestion of borrowing
mandy or dneurring tndebtedness and {asuing bonds or pther aeldences of 4n-
debleidness for Foads withtn - the connty may be, by shchcounty cotrd, submited
to the votera of a xpecial election colled for that purpose, by the enfry of o like
order upon such Journal more then ihirty days prior to the holding of stel
etectlon, and by gleitg of feast tirty days’ notice theran! thraugh the clork
af satd county, thae foror of such notice to be proseribed (n such order of said
county eourts The provistons of b pertaining Lo the holding of general or
spoectal electiong, or elther, shall govern spectal elections uniler pils progision
when appiicable.  Such county court may, (0 said order, proeide every detatl
concerning tw form ard manner of fssuing or digposing of the sécurilies for
roads, and any other bonds or other seauriliss so {ssued ahall be inding Upon
the eounty 1f issued and aquthentfcated ax required in sl prder.  This oon-
stitutional provision {8 (ntendeid (o be, and (s, salf-trectting. N legistation is
required in aid hereof, It herghy amenis anid repeals il consiitaional
amendments or acts dn conflict herewith, (nctuding any acts or propisions
relattng therelo submitied to the people concurrently with this amendmaent.

Providing for the taxation of incomes from whatever source
or sources derived by adding the following, to be known as
Bee. Ih., to' Art. TX:

Sectlon 1h. Taxes may be lmpoded on Incomes, from whatever souvee
or sources derived, and such sourees may be olassified for the purpose of
taxation. Taxes pn Ineowes mny be elther propoctional or graduated and
progressive, and reasonable exemptions may be provided.

Abolishing the BState Senate; providing that none but
registered voters be counted on initiative or referendum
jetitions; increasing State and municipal referendum powers;

Touse of Representatives to consist of sixty cleetive mem-
bers, and the Governor and unsuccessiul party candidates
for Governor to be ez-officin members; Goyernor to introduee
all approprinfion bills, Legislature not to increase the
amounts thereof; four-year terms, annual segsions; propor-
tionate election of members; proxy system of voling on bills,
and those introduced after twenty days to go to next session;
control and revocation of franchises,—Art. IV,

Providing for specific graduated taxes, in addition to other
taxes, upon all franchises and rights-of way, lands and other
natural resources in excess of $10,000 under one ownership,
and assessing water powers in the counties where ﬁ[tu_ﬁtc.
exempting from taxation all personal property of every kind,
and improvements on, in and under land, except that n county
may enact a county law to tax the same.—Sec, 2, Art. ['X,

BILLS FOR ACTS (PROPOSED BY INITIATIVE PETITION).

Providing for the creation, out of the eastern part of
Clackamas County, of o new county, to be ealled Cascade
County.

Creating a single Board of Regents for the University of
Oregon and the State Agricultural College.

Providing for the holding of road district meetings and
county road meetings and defining their duties; providing
the methods by which a special election may be ealled to
vote road bonds and the expenditure of the money realized
therefrom.

Creating o Btate Highway Department, authorizing the
Jovernor to appoint a State Highway Engincer ab an annusl
salary of §3,600, providing his duties, and making an annual
a})])rnpriutiuu of nob to exceed $12,000 for the maintenance
of the Department.

Putting Chapter 266, Laws of 1911 (which creates State
Printing Board) into effect Dee, 1 1912 instead of Jan. 1 1915,

Creating the office of Hotel Inspector, defining hotels and
providing for their iuspection and rcgulauon.

Making eight hours a day’s labor in all cases where the
State, co n y, school distriet, municipality or other sub-
di isions of tho Stat: are interested, either directly or through
any contractors or agoents, nd providing that contractors
shall give a hond, providing am ng Cther things, that no
yerson shall be employed on such public work more than eight
]IDIII'S in any one day, and that no liens or claims shall be
filed against the building or other structure,

To protect purchasers of stocks and bonds and providing
for the regulation and supervision of corporations,

Prohibiting the smployment of conviets of the State Poni-
tentiary by private parties and authorizing the use of sueh
labor on publie highways and State institutions.

Prohibiting employment by private parties of county, city
ar town convicta and authorizing their employment on public
Lighways and other works of a public nature.

Creating o State Road Board with power to issue not ex-
ceeding $1,000,000 30-year bonds yearly for building public
ronds; alse creates office of State Highway Commissioner at
a salary of $3,600 per annum,

Authorizing counties to issue 20-year bonds for road-
building, providing a method for expending the money in
actunl ropd construction and for calling and holding elec-
tions to vote bonds.

Providing for the consolidation of contiguous incorporated
cities and towns, legalizing consolidations heretofore attemp-
ted and providing a method for the creation and organiza-
tion of new counties,

Exempting fraom txation all household furniture, domestic
fixtures, household goods and effects actually in use in homes
and dwellings, and all wearing apparel, watches, jewelry and
similar personal effects n.ctu:h[y in use,

Exempting from taxation all debts of every kind, whether
on contract, note, mortgage, bond or otherwise, either within
or without this State; public stocks and securities, bonds,
warrants and moneys due from this State, or any county or
other municipal subdivision; stocks and shares in incor-
porated or unincorporated companies, except bank stocks,
shares and banking eapital, The bill is as follows:

Je  enacted by the People of the Stale of Oregon:

Sectlon 1. ‘The following property #hall be exempt from taxation: All
dibits due or to beeome due, whethor on secount, contract, note, morigage,
bond or otherwise, elther within or without this State; all publle stooks and
securities; all bonds, warrantg and monevs due or to beeome duis from this
Stale, oF any county or other munloipal subdivision thereol: all stocks and
shares 1o Incorporated or unineorporated sompanies: provided, that this
Act does not exempt bank stoeks, shares and bankiog capltal from asspss-
ment and taxation.

Revision of inheritance tax law to conform to model law
recommended by the National Tax Association, also to recent
legislation on this subject in the State of New York. The

rineipal change is the elimination of the tax altogether as
ar s non-residents are converned. A graded system of
taxation is provided and in the case of direct heirs the rates
are fixed at 19 on amounts in excess of $5,000 and up to
and ineluding $25,000, 1159 on bequests above $25,000 and
up to and ineluding $50,000, 29 on over £50,000aud up to
and including $100,000, 2159 on amounts above $100,000
and up to and including $200,000, 89 on over $200,000 antl
up to and ineluding $100,000, 3449 on from $400,000 to
$600,000, 4% on from 600,000 ta $500,000, 449 on from
3800,000 and including $1,000,000 and 5% on any amount in
excess of 81,000,000,  As the law stands at present, bequests
to direct heirs of over 85,000 (unless the whole estate is
vialued atb less than $10,000) are subject to a taxof 19, Indi-
rech heirs are to be taxed as follows under the new Aet: 29,
on any amount in excess ol $1,000 and np to and ineluding
810,000, 3% on from $10,000 fo $25,000, 497 on $25,000 to
850,000, 5% on 350,000 to 100,000, 6% on $100,000 to
8200,000, 79% on $200,000 to $400,000, 89 on $400,000 to
$600.000, 97, on $600,000 o $800,000, 10%, on $800,000 to
$1,000,000, and 129 on any amount in excess of $1,000,000,
Under the present law bequests of over 82,000 (unless the
whole estate is valued at less than 2£5,000) to an uncle, aunt,
niece, nephew or any lineal descendant of same are taxed at
2%, Other indirect heirs are taxed under the present law
at 39, on pmounts not exceeding $10,000, 4%, on over $10,000
and not execeeding $20,000, 5% on over $20,000 and not

exceeding 350,000, and 69 on all amounts over $50,000, such
estates of less than 500 being exempt.  The more important

sections of the new law are given in full below:

Seatlon 1. Definitions.—The words “estate” and 'propercty’”, as used
In this Act, shall be taken to mean the property or lnterest thervin passing
or trunsferred to Individual or corporate legatecs, devisees, helrs, next of
kin, grantees, donees or vendees, and not ns the property or Interest therein
of the decedent, grantors donor or vendor, and shall Include all properts
or Interest therein, whother situated within or without this State.  The
words ""tanglble property,'” ns nsed jnothis Aot, shill be taken to mean
c'.urfmrl::ll propecty sueh as real catate and goods, wares and merchandlse,
and shall not be taken to mean money, deposits In bank, shares of stoclk,
bonds, noted, eredits or evidences of an Interest o property or ovidences of
debt.  Tho words *Intangible lll'upl-rt?'." as used In this Act, shall be taken
to mean Incorporaal property, lucludiog moeney, depos!its In banks, shares
of stock, bonds, notes, oredits, evidences of an [nterest in property and
evidences of debt.  The ward *'transfor,’” ag used In this Act, shall be taken
to inchide the passing of property or any bitercst theceln In possession or
enfoyment, present or futore, by Inheritance, descent, devise, beguest,
grant, deed, bargaln, sale or gift, or by Intestate laws, In the mainer
hereln prescribed.  The words “the Intestate [aws of this State,* as used
fn this Ack, shall be tanken to refer to all transfers of praperty, or any bene-
fNelal Interest therein, ofeoted by the statufe of deseent and distelbution
and the transfer of any property, or any beneficlal Interest thereln, l'.lfecl(‘,ti
by operation of [aw upon the death of & person omitting to make a valid
dlsposition thereof, Inefding right of dower and estate by courtesy.

Seetlon 2. Tarable Trangfera.~A tax shall be and s hereby Iniposed
upon the transfor of any tanglble propecty within this State and of Intangl-
ble property, or of any Interest therein or lncome therefrom, In trust or
otherwiss, to persons or corpurations In the following cases. subjeat to the
exemptions and lmitatlons herelnalter preserlbed:

1.. When the transfer s by will or by the Intestate laws of this State
of any Intahelble property, or of tangible property within the State, from
any person dying selzed or possessed thereof while a resident of the State.

2, When the transfer s by will or Intestate Jaw of tangible property
within the Stave, and the decedent wass & non-reslitent of the State st the
tlime of hils death,

4, Whenever the property of a resident decedent, or the property of a
non-resident decedent within this State, transfereed by will, s not sheclfi-
eally bequeatbed or devised; stuch property shall, for the purposes of (his
Act, be depmed o be transfersed proportlonately to and divided pro rofa
amanie all the geaeril leeatocs and devisees named in sald decédent’s will,
Inoluiling all transfers under a residusrcy class of such will.

A, Whon the transfer 18 of Intangible property, or of tangible property
within the State, made by a resbient, or of tangible propecty wﬁhln the
State made by a non-resldent, h?' doed, grant, hargaln, sale or gift made in
contemplation of the death of the grantor, vendor or donor or Intended to
talke efeot In possession or enjoyment before, at or after such death,

5, When any such persou op corporation Decomes bemeflelally cotitied,
I possesslon oF expectancy, WAny property or the lngome thereof by any
sueh’ transter, whether made boefors or after the passage ol thls Aot

6, Whenover any person or corporation shall exorelse a power of sppoint-
ment declved from any disposition of property made either beforo or after
thee passige of this Aet, such appolntment when made stiall be desmed a
transter taxable nuder the provistons of this Aot 10 the same manocr as
thoagh the property to which sucl appolntiment relates belonged absaliutely
to the donee of such power amd had been bequeathed or devised by such
donee by will.

7. The tax Imposed Nerehy shall be upon the full and true yalue of such
property, at the rates hereinafior prederibed; such value shall be determined
with reference to the date of death of the decedent, except as herein other-
wise provided.

Seotlon 3, FEremptionsi—Any property devised or begueathsd to ans-
rellirlons, edacational, benevolont or eharltable corporation or a=sociation,
wherever incorporated or located, shall be exemptod froim the provisions
of this Act.  Hut no such eorporation or association shall be entitled to
suoh oxemption It any offleer, member o employee thereof shall fecelve
of may be entitled to recelve any pecunlary, profit from the operations
thereof, except réasonable eompensation for services In efecting one or
more of 1t8 steiotly rellzious, educational, beneévolent or charitable pur-
posess o If the organization thereof for any such avowed putpose be a
gulde or pretense for direetly or Indlreetly making any other pecuniary
profit for sueh corporation or sssociation  or for any of I8 members or

tized for FRASER
/lfraser.stlouisfed.org/




1146

THE CHRONICLE

[Vorn, nxxxxy.

employecd; or I Lk be pot Infgood falth organized and conduoted exelusively
for one or more of such purposcs.

Sectlon 4, Rales of Tor—1, Upon & transler taxable pnder this Act
of pruperty or any benofiplal Intercst therein, of an amount In excess of
the value of 36,000 to any prandfather;, geandmother, father, mother,
husband, wife, child, brother, sistor, wife or widow of a son, or the husbanil
of o diunghter, or any child or children adoptid as such in conformity with
the laws of this State, of the decedent, grantor, dottor or vendor, or to any
ohild to whom any siah ieeedent, grantor, dopor of vendor for not. less
thin ten years prior to mich transfer stood In the mutually soknowledged
relation ol a parcn®, provided, however, sueh relatlonshlp began ot or
before the ohild's Mfvoonth birthday, nnd was continuonsfor sald ten years
therealter, or to any lineal descendant of such decedent, grantor, fdonos or
vendor born In lawful wedloold, the tax on such transfer shall be at the cate

one per cent on any amount In excess of 55,000 up to and Ineluding
the sum Of $25,000:

Onoe ani one-hall per epent on any amount In excess of $25.000 up to
and including the sum of 350,000;

TwWo per cent on any amount o excess of 550,000 up to and inchiding
the sum of $100,000;

Two atd one-half por cent on any pmount (o excess of $100,000 up to
and lneinding the sum of $200,000;

Phiree por cant on any amount In exoess of $200,000 up to and including
the sum of §400,000;

Three and one-half per cent on sny amount In excess of $400,000 up tp
and Inchuding the sum of $400,000;

Four per eent on aay amount ln exeess Of $000,000 up to and Including
the sunt of SEO0,800:

Pour ahd one-holf ger eens on any ammount In oxcess of 800,000 up to
and Including the sum of §1,000,000;

Five per cent on any amount ln exeess of §1,000,0007
¥ THe tfanster of stieh property of amount up to and Ingluding the
value of §5.000 te any perssn idescrlbed In parsgraph one of this section
shall b exemipt from paymont of the thx.

2. Upon a tranafer Wasable ooder this Aot of property or any benafiobal
Interest therelly, of an nmounl o exeess of 51,000 Lo Any PErson or Corpora-
tion othor than thess ennmerated (0 pe aph one of this gectlon, the tax
shall be as tha rato of:

Two per cent on any amount n excess of 51000 up to and includlng
the sum of $10,000;

Thret per cenit on Ay amount ln excess of 510,000 up to-and ncludiog
the suimn of $25,000;

Four per cent on asy astount [ excess of 325,000 up to and noluding the
wum of $50,000;

Flve per veak on any areunt in excess of 530,000 up to and Including
the sany of $100,000;

SIx per cent on any ameunt In excess of §100,000 up to aud neluding
the sum of $200,000;

Seven per cent on any amotind In excesa of $200,000 vp to and Including
the sum of $400,000;

Elglit per cent on any ambunt [n excesd of $400,000 up to and lno
the sum of $000,000;

Nine per gent on any amount ln exéess of 000,000 up to and ncliding
the sum of $400,000;

Ten por cent on any amount In excess of 800,000 up to and Ineludiog
the sum of §1,6800,000;

Twelva per cent on any amount In excess of 1,000,000,

Tha transfor of such propocty of an amount up to and tnelaiing the value
of 1,000 skall ba exempt from payvimeit of the tax specined (o paragraph
twa of thls seolion.

Seatlon 5. Transfers Subfect lo (hid Act.—This Act shall apply to all
transfors from tho estates of decodents whose death ocours subrequent to
the datse when this Aot takes effeor, atd not to transfers froni estates when
the decedont dled prior to the takine effect of this Act, execapt as provided
in subdivision 6. of Sectlon 2.

Seotlon O, Tar & Lisn; Limtiction —Every tax fmposed by this Act
ahall be and remaln a e upon the propecty transferved until pald and the
person to whom the properky is so transferred, and the ex tors, adminis-
trators and trustecs of every eatate 4o transferred shall be personally llable
for such tax until s payment. The provisions of the Code of Clvil Pro-
eedure ralative ta the Imitation of time of enforeing a olvil romedy shall
not apply ta any procecding or actlion taken to leyy, appralse, pssess
determine or onforce the solleotion of any tax or penalty prescribed by this
Act.  Howaver, as to real eatate I the bands of bona flde purchasers, the
tux shall be prestmed to be pald and cease to be o llen ns ggalnst such
purchasers after the sxplration of slx yenis fom thie date of acerual, pro-
vided adminlstration of the estate has been had in this State.

Seotlon 10, Descount, Imterast and Penalty,—11 suech’ tax 14 pald within
elght months from the acerual thereof, a dlseount of Nve per cent shall be
allowed and deduated therefrom. 10 sueh tax 18 oot pald within eleht
months from the aocrial thereof, Intercss shall e charged and collested
thereon at the rate of elght pér cent per annum from the timo the tax
acoructd: unless by reason of clalms upon the estate, necessavy ltlratlon
or othor unavoldable delay, such tax cannof be determined and pald as
hereln provided, n which case Interest at the rats of sIS per ocnt per annum
ahall be oMarged npen such tax from the acerual theéreol untll the cause of
such delay Is removed, after which elght per cent shall be charged. In all
onses when a bord shall be glven, under the proylztons of Scctfon 16 of this
Act, Interest shall be charged at the rate of slx jier cent from the acorual
of tho tax until the payment thercof.

Seotlon 15, Deposttariss of Securities Not to Deliver Same until. Notice
Giren (o Board of Sfate Tar Comnissionerss Penally —No sale deposit
eompany, frust oompany, bank, corporation or other Institution, person
or persony, bBaving In possession or under control, =ecurlties, deposlts or
other assets belonging to or standing In the name of a decedent, or belong-
Ing to o standing In the Jolnt names of =uch decedent atid one or more
persond, neluding shares of the capltal gtock of or other Intérests In, the
sitfe deposit company, trmst company, bank, eorf oration or other nstitution
making tho dellveécy or trans<fer heretn provided, shall dellver or transfer
the same to tho executors, administrators or legnl representatives of sald
deécedent, or to the enrvivor or survivors when helld In'the joint names of a
decedent and one or more persand, or upon thelr oeder of request, unless
notice of the time and place of such Intended dellvery of transter he seryed
upon the Board of State Tax Commissioners (o wrltlng at loast ten doys
prior to sald dellvery of ttansfer; and It ahall be lawfol for sald Board,
pirsonally or by representative, to examine salld gecuritles, depoalts or
#hsats prior to the tline of suoh dellvery or transfer. L upon such gxaming-
tlon sall Roard or 1ts sald representativo ahall, for any osuse, decm It
sdyikible that such securitled, depoaits or ngsots should not ba Immediately
deélivered or tranaferred, the =ald Board may forthwith notify, n writing
sueh company, Uank, Institution or person to defer delivery or transfer thereof
tor a perlod not te exceed ton days from the date of such notlee, and
tllt?l’!'.ll[ll‘ln It shall be \he duty of the party notlfied to deler such dellvory
untll the time stated In such notlee, or untll the revoeatlon thereof within
ton days; fallure ta secve the notlee first aboye mentioned or to allow
sich examination or to defer the delivery of such securltles, deposits or
assels for the thme stated in the second of sald notices, shall render sald
sale depodlt pompany, triss company, bank, corporation or other lnatitu-
1init, person or persona, llable to the payment of the tax due on sald secirl-
ties, deposits or assels,ipursnantito the provislons of thia Aek. .+« 51

Fixing the percentage that freight rates on less than car
load lots shall bear to ear loads and to establish minimum
weights and maximum freights and providing penalties for
violations of the Act.

Abolition of eapital punishment in State of Oregon.

Prohibiting boyeotting or picketing any industry, work-
shop, store, place of business or factory or any lawful business
or enterprise and prohibiting enticing, persuading or atlemp-
ting to persuade or induce any person working therein from
continuing such employment and providing a penalty for
violation of the Act.

Prohibiting the use of public streets, parks and publie
grounds, i any cily or town, having a population of 5,000
or over, for holding meetings for puhﬁc diseussion or speech-
making purposea without & written permit from the Mayor
thereof, i -1

ACTS (REFERENDUM ORDERED BY PETITION OF PEOPLE.)

Vesting the Railroad Commission with power and juris-
dietion to supervise and regulale every publie service cor-
poration and utility in the State; as to the adequacy of serviee
rendered and facilities provided, the [airness of rates, tolls,
and charges to be collected from the public l,h(-r!furt and also
as to interchange of business between such public service
corporations and utilities, the purpose of the bill being
(according to the ballot) “to give the Comimission supervisory
control over all such corporations and utilities as far as their
business has to do with the general public.”

Approprigting 350,000 for buildiug, furnishing and equip-
ping a dormifory at the Oregon Normal School at Muunmntﬂn

Appropriating $175,000 for building and equipping an
administration building and extending heating plant to the
samoa for the University of Oregon, and also appropriating
the further sum of $153,258 92 for the purchase of additionsl
land, equipment and apparatus, making repairs, additions,
and improvements to buildings and grounds; paying salaries
of instructord and employees, paying strect assessments; and
for additional maintenance of the correspondence study de-
partment of the University of Oregon.

Appropriating $175,000 for the construction, equipment
and furnishing & modern lireproof library and museum build-
ing, and the extension of the heating plnnb to the same, for
the use of the University of Oregon,

Phoenix, Arig.—Charier Elgction.—An election has been
called for Nov. 8 to volé on a new city charter embodying
the commission form of government, initintive, réfercn-
dum and recall,

Vicksourg, BMiss—Commillee Kecommends Bleclion en
Proposition ta Buy Plant of Vieksburg Water-Worha Co.—
The report of the speeinl committee appointed (o negotinte
with t,:u Vicksburg Water-Works Co. for the parchase of
its plant by the eity was presented to the City Council on
Oct. 7. 'The vompany agreed to scll its property for $347,-
500, and the committee recommended lﬁmt an election be
held to vote on the question of issuing bonds in this amount,
The committee also favored the naming of three auditors ko
examine the books of the Water Co., and in accordanca with
this recommendation & special committce was appointed on
Oct. 17 to select three auditors. It is expected that the
matter will be submitted to & vote as soon as the audib is
completed.,

Bond Calls and Redemptions.

QOuhba (Republie of).—Hond Call.—The following nurabered
Interior Debt 5% bonds (amounting to $60,000 par yalue)
have been called for payment on Nov. 28 at the 'Ureasury
in Havana:

No=, 13651 to t3600, 15201 to 156250, 16601 o 16530, 17201 te 17230,

23801 to 13060, 20401 to 20450, 43401 to 43500, 40501 ta 40389, 45701 Le
H5750, DA00L to 94050, Ineluslve,
Denver, Colo.—Bond Call.—The following bonda were
galled for payment Oct. 31:
3 .‘;‘anrmﬁy Seger Honily,
Sub, Dist, No, 11 of the East Side Sanitnry Sowor Diat, No. 1, bondNo.04.
Dnpravenient onds,
Bast Denver Improvements Dist, No. &, bouds Nod, 55 and 5§,
East Slde Improvement Dist. No. 1, bond No, 77,
East Side Improvemwent Dist, Mo, 2, bond No. 80,
Noith Side Lmprovement DiEt, No. a4, bonds Nos. 161 to 164, Inol.
North Shie Improvemient Dist. No. 12, Honds Noa, 5 to 7, Inel,
South Denver i’m;imvvlncnr, Dist, No. 8, honds Nos, 1 10 10, Iacl.
Paeing Heonids,
Alley Paving Dlst, No, 19, bond No, 156
Alley Paving Dlsy. No, 25; bonid No, 9.

Lawrence County (P. 0. Deadwood), So. Dak.—DBand
Call—Payment will be made at the Fourth Nat. Bank in
N. Y. or the County Treas.office, on Nov. 1, of the followin
6% bonds: Nos. 1, 12, 15, 16, 41, 42, 47 and 83 of $1,00
each. Date July 1 1899,

Missouri.—Bond Calls.—Whitaker & Co. of St. Louis in
their quotation pamphlet dated Oct. 15 inelude the following
list of municipal bonds whieh have been culled for redemption:

Columbla, Mo, School Distelét, Boone Connty.—35% bonds for bullding
purposes, dated Nov, 2 1903, of $1,000 each, belng Nod. 1, 3, 3, 4, 11,
12, 13; 14 and 15, have been ealled and will bo pald Nov. 1 1912,

Lathrop Sehool Distelos, Clinton County.—37% bullding bonda, Nog, &
and &; for $500 ¢ach, have been eallod and will be pald pt so0n 48 possible.

Sehool Distrlet No. 7, Butler Opunty . — Bulliding bonds, dated Sept., L
1004, bhearlng 5% lnterest, for $100 eich, Nos, 4 and §, have been called
and will b palld Oct, 16 1912,

School Dlstelot No. 4-28-13, Wrlght County.—65% bulldlag hemt No, 2,
for 3200, dated June 1 1908, has been ealled and wiil be pald Awg, 11012,

Bond Proposals and Negdotiations this week
have been as follows:

ABILENE, Taglor County, Texas, —HON D SALE.—The H, 0, Sprer &
Hong Cou of Chiv: hag pueehasod, I8 & silt, the 330,000 5% 10-40-year (0pt)
atrect-fmpt, honds whloh this ety his been offcring for saly (V. 95, p. 4001 .

ADA SCHOOL DISTRICT (P, 0. Adv, Haedin County, Ohlo, —Nu
ACTION YET TAKEN.—Wo are advised undeér date of Oct. 23 that no
action hos yet been taken looking towinl the lssaance of she 315,000
heating=syaten hondy vated Sept, 3 (V. 056, p, 768.)

AKRON, Ohijo.—BIDS REJECTED.—Looul Pnu{-.ra SUALET thad Al bids
reeelved on Oct, 15 for the 11 lssuos of 4150 stecdt-impty (elty's portion
and assess.) bonds, aggregating $177,400 l:\}. 03, p. 7a06), were rejected.

ALAMEDA, Alameda County, Cal,—BIDS.—The other bl reeelved on
Oct, 13 fur the S168,000 5% I»-m-yu:u- (serlal) cotpon muniloipal lnpt.
bonds awarded to N. W. Halsey & Co. of San Franolsoo for 3163,040 &6
(103.760) and Int. (V. 95, p. 1000) were as [ollows:

Tarranco, Marsball & Co., San Franekeo $183.361 08
E. H. Rolllns & Sons, San Franclsco . -- 161,776 10
Alimedn Savings Bank, Alameda. .. .. -~ 161,618 20
Harrls Trust & Saviogs BDank, Chleago 161,008 00

ALBERHILL SCHOOL DISTRICT, Riverside Cotinty, Cal,—HONDS
CANCELRED —~Wae arg adylaed that the 54,000 6% 20-year blilg, bonidn
voted Aug, 16 (V. D5, p. 6600 and offered on Oct, ¥, have heen cangeled,
Tha seouritles nre helng re-voted ypon to-day (Oct. 261 . See V., 0§, p,1089,
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ALBERT' LEA, Freeborn Conpty, Minn.—BOND SALE NOT CON-
SUMMATED W ara adyised that the sale of the $28,000 bridige, 525,000
sewor, 341,000 strect and 337,000 Tundiog 4 5 % bonds to the farels Truse
& Savings Bank of Chidago (V. 48, p. 560) was never consummated.

ALHAMBRA, Alhambra County, Cal.—BONID SALE.—On Ogt. 16 the
BlX Issues of 5% coupon bhonds, aggregating £173,000, offered on Oot, 12
(V. 00, p. 9031 wore awarided to Torrance, Marshall & Co. of Los Angeles
for 5174287 (100.7430) anid Interest, (Other bids follow:

N. Wi Halsey & Co., San Franelseo, bid $173.510 for total lsmo,
The Natlonal Bank of Alhambra hid §173,055 Tor total lssuc.

*S5. A. Kean & Co, of Ghicago Bid $161,180 for $158,000.

Harrls Trust & Savings Bank of Chleago bid $101,000 for $100,000.

* No oheok recelved with bli.

RANY COUNTY (P, 0. Cumberland), Md.—RON D OFFERING.—
will ha recetved il 10 a: m. Oct. 30 hy A, Ireland, Clark of Co,
for $10.000 5% road=lmpt, bomls,  Auth, Chap. 74, Avts of 1012
Jpnom. $500, Dateo Nov. 11012, it M. & N.

Propon
Comm'ry,
of the tien, Assembly.
Due May 1 1015
ALLENTOWN, Lehigh County, Pa,—NO AQIION YET TARKEN.—
No action hag yot heen taking looking towards the Jasunios of the $65,000

bonds recently anthorleed (V. 06, p. 767.)

AMSTERDAM, Jeiferson County, Qlifo.—BOND SALEZ~—On Qot, 21
the Lo lssites of 5% bonds, aggregating $10,414 {1V, 05, p. 093) were
awarded to the People’s Buanking Co. of Amaterdam for $10,715 (102.840)
and Intoreat,  Other Lids follow:

Bath Isxues.
Seour, 8; B.& e, O0,,/Tol 410,716 706
Tillotson & WoleottCo,, Clev 10,711 13
Spitaer, Rorlelk &Co. Tol. - 10,362 60

ANTWERP SCHOOL DISTRICT (P, 0. Antwerp), Paulding Cmmlr
Ohlo.—PRICE PAID FOR BONDS,—We ares advised tiat the price pa d
for the $8.000 8% bullding bonds awarded to Spltzer, Horlals & Co. of
Toledo on Oot; 8 (V. 05, p. 10001 win $6,048 (100,133) Trenom W00
Int: annunlty In Sept.  Due §1,000 yearly from 1938 to 1043, fnelusive:

ARLINGTON, Shelhy County Tean,—BON DS VOTED.—AL an vleo-
tlon Neld Oot, 19 the question t}fl lesuing 210,000 wator-wi S-plant-equip.
honds carcied by o votiof 39 to &, secording to reports,

ARLINGTON HEIGHTS, Hamilton County, Ohio,—BOND ELECTION.

-1t I8 reported that thls village will vote on the [ssuanee of not esoetding
$ 12,000 sewerago-systom-oonstructlon bonds a4t the November eléotion
. ASHTARULA CITY SCHOOL DISTRICT (P, O, Azshtabila), Ashinhula
County, Ohlo,—BOND ELECTION —Loosl papers state that the question
of lssulng 320,000 nlte-purchase bonds will be submitied Lo o vote on Nov, 6.

ATTLEBORO, Bristol County, Mnss.—3IDS.—The other bida recotved
o Oct, 18 for the $75,000 4% 16-3( ar (serinl) gewer bonds awarded to
Estabroolc & Co. of Boston at 101420 (V. 08, p. 1088) were ag follows:
Blodgoet & Co., Boston 100,83 | N.W.Harrls & Co,, Inc., Bos. - 100710
. L. Doy & Co,, Doston Iﬂfl.?ﬁii}'ljl:\hr Bros, & Co,, Boston--100.06

Denonie $1,000.  DateJuly 1 1012, Intercir J. & .J.

BABYLON, Suffollk County, N. Y, —HON D OFFERING . —Proposals will
jercvelyed untilE8 p. m, Nov. 12 by Jag. B. Cooper Je:, VL. Clerk, for 34,000
fire-apparatus-purchase bonds, serled A" at not execeding 695 loterest.
Auth, eleotlon held Mareh 19, Denom. 4500, Date Dee. 1| 1012, lut.
Jde Doat the Banke of Ambeyvitle, Amltyville,  Die £600 yearly on Dol 1
from 1014 to 1922 Inel.  Bonds to be detlyvered and pulid far on Dee, 1 1012,
Cert. chealk for 5%, payable to JTos. Kecoan, VI Treas, Purchaser to
furnish printed forms for bonds,

BALDWIN, Jackson County, lowa.—BOND SALR.—On Oct. 1 52,500
6% water-works bonds were awarded to the Baldwin Savings Banlk of
Bajdwin at par, Denom. $500, Tot, A. & O. Due $500 avery Ive Yeurs,

DALTIC, Tuscarawas Counly, Ohio.—BOND SALE.—On Qot. 18 tha
311,000 4 'f?"!- 1-23-year (serlal)’ wator-worls-system bonds (V. 953, p. 707)
were awarded ta the Firat Nat, Bank of Cleveland for $11,300 00 (103.65)

and Interest. Other bids follow:
Clilzens Bank, Sugar Ork.$11,314 00 ]S8tacy & Drann, Toledo_ . $11,117 70
THlotson& WoleottCo, Cley 11,201 00| Spltzer, Rorleke & Co., Tol. 11,002 70
Farm., & Merchants Banik. 11,132 00

I!E:\VFR}T{JN. Washington County. Ore.—BOND OFFERING . —TPro-
vosals will be recelved nntil 2 pim, Nov, 1 by ¢, 1. Fry, Town Hecordey,
or §12,400 6% water-system-construotlon bonds, Denom. $300. Date
Nov. 1-1912, Int, M. & N, Due Nov. 1 1932, Blds submitted must

not be for leas than §300.

BELL COUANTY COMMON SCHOOL DISTRICT NO. 37, Texas.—
BONLS AWARDED IN PART.—Of the remaining 81,500 of the $3,000
5% 20=dlyear (opL.) bonds (V. 05, p, 707) 35600 wers awarded on Oct. 14
Lot State School FPund at par and (nterest,

BELLEFONTAINE. Logan County, Ohlo.—HOND SALE.—We are
adylied that the Sinking Fund Trustees have purehased the $35,000 4 157
G=18-year (opt.) conpon ncwaﬁa-dhuo:-nl- lant bonds (V. 84, p. 1308) and
thc?fl:l;i(m“ 6% 1-0-year (sorial) coupon sldewalk sdscsstment bouds (V. @5,
. i

BELLE PLAINE, Sumner Cotnty, Kans—BONDS VOTED,—At i
recent clection the voters authorlzed the lssuance of the cleo-lUght and
water-works bonda (V. 95, p. BL2), accordlng to reports,

BEND, Crook County, Ore.—AIDS.—Among the other Lids recelyed
on Sept. 24 for the 860,000 20-year gewer-construction bonds awarded to
Farsan, Sop & Co, of Ghilcago (V. 05, F 1060) were the following:
Washltgton Trust Co. .. . -SBI.EIUL has. S, Klddoy & Co., Chile.$00,0087

For A7 L Tasiee.

39,

|llf;ytlcn. Millge & Co., Clevo. . 80,6851
| Welt;
|

Roth & Co., Clnoinpati. 9,080

Unlon 'Trust & Sav, Bank_. . 60,320|Jas, N. Wrlght & Co., Denv. 60,065
C. 7, Chllds & Qo., Chicago. 60,250

BILOX]I, Harrison County, Miss,—H0N DS PROPOSED,~1t I8 reported
thut thiz elty I8 contemplating the lssuance of Jall-constmuction bonidi,

BIRMINGHAM, Ala.—PURCHASER OF BONDS.—We fre ady el
that the purohaser of the $17,000 5 publie lmpt. bonds sold on June 20
at par (V. 956, p. 1070} was the Amerlcan Trist & Savings Dank of Blrmlog-
ham, Denom. $500, Date Sept. 11912, Interest annually o Sept,  Due
In 10 years, subjeoct to call at any interost-paylog perlod,

MARTON INDEPENDENT SCHOOL DISTRICT (P, O, Bomarton),
Iih[:g}p ’L'lsmnlr Toxas.—HON D SALI.—The State Sohool Fund was
awnrded on 0ot 14, ot parand fnr., the remaining $840 of the 58,400 59
1-40-year (opt.) bonda (V. 93, p. 767].

BOSTON, Mass.—BOND REFEREND DM —0On Nov. b the wvotlers
will declde Wwhether or not an Act of the 1912 Leglslatiice atithorizing this
clly to lssue 52,500,000 bonds outslde the debt Hml for the construction
of new atrects shall be acoopiod,

BRIDGEPORT, Fairlield County, Conn.—BOND SALE.—THls clty has
dlaponed. of two lssuss of 4 4 %G paving bonds of 317,000 each, due Aprll 16
1010 amd July 20 1017, respeetively,

BUFFALO, N Y —HONDS A UTHORIZED —Ordinnnees have been
plsscd umvhflnz for the fsanance of the following 4 4 % Bonda:
£112,600 water-worki-exs, refund, bonds,  Due Deo, 1 1037,
75,000 Haltimore & Jamestown 102, refund. bondy,  Dug 3,760 yenarly
an Ded, 1 from 1013 to 1682, inelusive.
Denom, 81,000, Date Dee. 1 1013, Int. I, & 1), at the Olty Comp-
troller's offlce or at tho ifanover Nat. Banlk of N, Y, 48 the purchaser may
olect,

TURLINGAME SCHOOL DISTRICT (P, (. Burlingame), San Mat
Cottt?l$. Cal,—BON DS VOTED. lly a Vot of 406 1o 204 e nmpmlnu.fﬁ
to lssue the 850,000 5% 30-year bullding-construgtion bonds (V. 98, p. 994)
oarrled at the alectlon held Oot. 16,

CALDWELL COUNTY COMMON SCHOOL DISTRICT NO. 40, Texas,—
BONDS AWARDED (N PARD.~On Oot: 14 51,000 of the temalning
54,000 p45 10-40-year (opt.) bonds (V. 05, p. 787) wore awarded nt par and
int. o the State Sohool Fund. Thess securltles are part of an [ssue of
$0,000.

CAMBRIDGE, (Iucfnncr County, Ohia,—BOND SALE.—On GOct., 10
LI 520,000 1% 1-35-yoas (ser.) park honds (V, 05, . 001) were awarded,
It fentated, toxiayer, Deppe & Walter ol CInCInnatl at;100.70, kel

P CAMDEN, Kerahaw Couulf. 50, Caro.—BON b OFPERING —Propogals
will be recelved untll 12 m, Deo. 2 by J. d, Goodile, Clerk Bowrd Gommys,
of Publlo Works, for §100,000 8% 20-40-year (opt.) coupon watiér-worlh
and elootrio-iicht-plant-construcilon bonds. Demon. $1,000. [nterest
goml-annual. L{:crt?ncd cheok for §2,000, payable to the Board, required,

CANADIAN, Hemphill County. Tex.—BON DS VOTED.—AL the elee-
tlon hell Oet, 17 the propositlon 1o lesue the $51,000 5%, Z0-40-yoar (Op%.)
water and scewer honds (V. 256, p: #94) earried by o vote ot 114 to 6.

CARROLLTON. Carroll County, (la,—BOND) SALE.—On May 137the
50,000 sewer, 84,000 wiater-works, $25,000 eity-hall, 18,000 school-hildg,
anid 310,000 street-lmpt, 5% bonds, voted durlng April (V. 94, p. 1132),
were Awarded to the Guarantee Trust & Hanking Co. of Atlanta. Denom,
31,000, Date dan. 10 1012, Int. J. &.J. Due $7.000 In 1950, $8,000;In
1997, 1935 nod 1990, 59,000 In i and 1041 add $10,000 n 1043,

CASS COUNTY P, O, Weepl Neb,—BOND ELECTION.—
Abast eleotlon to be held Nov, 5 the 5 Wil deelde whether or not this
county ghall lssue 2 all-constriotlon wod < ~House-lmpf,
honis, at not e « Denom, 331,000, D 111913,
fot, ann, at Nel I agenoy ih New York. Due 32,600 Iyenrly
eammengial May 1 1014, subject to'oall begluning May 1 1918,

:RES HIOH SCHOOL DISTRICT, Stanislius County, Cal.—BOND
SALE, —On Oct, 15 330,000 825 honds were awarded It s krated, to B4
Rolllng & Sons of 3an Franelkeo, Duc $1,000 yoarly from 1917 to 1010,
el and $2,000 yearly from 1920 to 1935, Inoluslyve.

CHAMBERS COUNTY (P. 0. Anahuac), Tex.—HONDS PROPOSED,—
It 13 gtated that this eounty Is contemplating the lsspance of road bonds.

CHANEVVILLE INDEPENDENT SCHOOL DISTRICT, Tes,—00NDS
AWARDIZD IN PART —0On Ogt. 14 51,050 of the $7,000 5% 20-40-yoar
(opt.) bonds, of swhich $2.000 were g0l previousty (V. 05, p. 767) Sware
awatdeid to the State Schoal Pund at par and loterest.

CHARLESCITY. Floyd County, lawa.—B0OND OFFERING —Proporals
will bd received nntll 12 m. Nov, 30 by E, Haysberg, Sec. of Park Comuirs,,
1t la atated, for $20,000 8% 20-yoar park hounds, [nterest semi-annial,

CINCINNATI SCHOOL DISTRICT (P. 0. Cincinnati), Okls.—BON D
SALE.—On Oct, 21 the $350,000 4% d0-year coupon buflding honds (V. 95,
B, 917 were nwarded olatly to Mayer, Deppe & Walter. Breeil & Harrkon
and Flold, Tonkstreth & Co. of Clnclunatl for $1683,126, (103.75) andiint,
Other bids follow: =
Provideot Savipgs Bank & Trust Co,, Clnolnnnt] *3303.305
Western-German Hank, Seasongood & Mayer, Stady & Orann asd

Well, Roth & Co. of Clooinnat)

& Ca.. Cleveland ..

* Condltlonal hid.

CLEARWATER. Pincllas County, Fla,—HROND SALE.—On Oct. 16
this §40,000 655 J0-year streel-paving, pler amd park bonds (V. 08, p. 004
\I-n-m awaried to Farson, Son & Co. of N, ¥, at 08, Date Ock. 1 1012,

nks A 0.

BVELAND, Cuyahoga County, Ohio,—BONDS AUTHORIZED, —
According 1o reports, an ordinance wad passed Oot. 21 providing for the
[gsunndce  of §2,000,000 sewer-systoem-completion  and sewage-disposal-
plantsconsiruction bonds.

NO ACTION YET TAKEN —No nctlon has f‘.'!‘( been taken lonking
towards the lesuance of the remalning 31,500,000 of the $2,000,000 electrie-
Hght Vonds (V. 88, p. 701.)

CLEVELAND HEIGHTS VILLAGE SCHOOL DISTRICT, Curahoga
County, Ohio.—BON D ELECTION . —On Nov. 5, reports stale, the volers
will declde whether ornot this district shall lsgue $200,000 bullding bonds.

CLYDE, Sandusky County, Ohio.—BONI) OFFERING —~Proposals Twll
be recelven until 12 m. Oek. 28 by F. AL -Shs Milage Clerk, for $14,000
549 coupon Maple Sy, paving bhongds, Do . $1,400, Date .Qu;i!. 11812,

2 Do §1;400 yoarly oo Sept. 1

Int. M. & S, at Chase Nat. Banlk in N. Y.
Cert, check [op 5%, payable to the Village Clerk,
Wl

Hayden, Miller

from 10130 th 1022, lnel,
roquired.

. CLYDE INDEPENDENT SCHOOL DISTRICT (P. 0..Ciyde), Callahan
County, Tex.—HONDS A WARDIED IN PART.—On Oot. 14 the State
Sehool Fund'was awanded a4t pae and 1ag, $1,000 of the 30,000 5% 20-40-
year opt.) bonds, 52,000 of which had been sold previousiy (V. 25, p. 708).
COATESVILLE, Chester Connly,.Pa,—BOND SALE.-—0On 0ot 524 the
525,000 4 1{ %L 10-30-year mx‘;u tax-free waler and sbpdet-lmpt.Sbonds
(V.o 04, p. 1070) were awarded 1o Newbhurger, Henderson & Loab off Philla-
delphla at 100,062 and Int, Denom. $100 and §500. Date Nov2ij1912,
Intorest M. & N. {00
COLLINGSWORTH COUATY COMMON SCHOOL DISTRICT NO. 37,
Tex,=BOND SALIE~0n Qe 14 $71,350 6%, 10-20-yoar (0pt.) bonds dated
April 10 1012 were purnhnged by the State Sclioal Fund st parc anid int, [
BON DS REGISTERED.—On Oct, 17 these scourltics weee reglatered by
the State Qomplroller. =

COLUMBIANA COUNTY (P, 0. Lishon), Ohlo.—DONINSALE.—Qn
Ocb, 21 the $32,800 03 A 145% 8 1-3-year (yv,) debt-ext, bonds i\'. 05, p.
D17) were awinded, 1t is stated, to AL E. Aub & Co. ol Clnalonatl Tor 333, -
S00 03-—making the price 103.807.

COLUMBUS, Ohlo.—BON DS A UTHORIZED —COrdlnantes were passed
Qct, 14 providing for the lssuancs of the followlng coupon honds: 2
51,0000 496 St. Clalr Ave, viadoet shdewalk construontlon bonids, Denom,

600,  Int, st oflies of Clty Treas.  DueMarch 1 1917, 1
23,000 4955 Franklin Park Impt. bonds. Denom. $1,000. IntereatTat
olfice of ageney of the Clty of Columbus ln N, Y.z Dus
Mareh 1 1023,
16,000 4 1455 sewer-construotion assesement honds. Denom, $1,000,
at Cley Treasurec's office. Due Sept: 1 1818,
Date not later than Deo. 31 1812, Intercst M, & 5.

CONCHO COUNTY COMMON SCHOOL DISTRICTS, Tex.—HAOND
SALE ~—On Sept, 1 the two Issues of 5% 10-20-yr. (opt.) bhonds, $3,000%01
DIst, No, 7 and $1,600 of Dist! No. § reglstered by thoe State Comprroller
on Abg. 8 (V, 05, p, 630) were :mn:hnecﬁ Ly the county. Denom.;$200.
Interest annislly in April.

CONLEY SCHOOL DISTRICT, Kern County, Cal,—HOND SALE.—On
Cot, 11 the 330,000 6%, eoup. bidg. bonds (V. 95, p. 917) were awarded to
Torranee, Marshall & Co, of Los Angeles, 1t In stated, for 330,205180
(100.6783) and Interest,

CONRAD., Teton County, Mont.—HON 3 SALE,—On Oct. 21 the §10,000
0% sewer hionds (V, 85, p. 701} were awnrded to Spltzer, Rorlek & Co. of
Toleda at 102,61,

COTTLE COUNTY COMMON SCHOOL DISTRICT. NO. 17, Texas.—
BONDS AWARDED IN PART—~Om 0ot, 14 $1,000 of the 87,500 5% 10-
40-year (ont.) bonds were awarded at par and inx, to tho State School Fund:
$5,000 of theee securities were previoualy gold (V. 05, p. 7A8).

CUERO INDEPENDENT SCHOOL DISTRICT (PO, Cuero), De Witt
Counly, Texas,—BONDS AWARDED IN PARD.—On QOct, 14 43,000 of
the 535,000 8% 20-10-year (opt.) boods reglstered on July ¢ (V. 06, p. 150)
wele awanded o the State Sohool Fund &t par and Interest.

CUYAHDAA COUNTY (P, O, Cleveland), Ohlo,—~BOND SALE.—QOn
Ont. 23 the 51,000,000 4% coupon bondy (V, 65, \{-. Atd) were awarded
Jolntly to the ‘Tilatson & Woleott Co, and thie Cleveland “I'rust Co.got
Cleyeland at 100,76, reporis state.

DALLAS COUNTY COMMON SCHODL DISTRICT NO. 9, Tex.—HON 1S
AWARDED IN PART . —On Oct, 14 §1,000 of she $0,000 5% 20-yeir
bands were awanied so the State School Fund at par and int. Previots w
this galo 84,000 of the Issue had been placed (V. 28, p. 768) .

DAYTON, Ohio.—BONDS AUTHORIZED. —Ordinanoee were passed
Oct, 7 providing for the 1ssuanes of the following bonds:
$5,000 6% bouloyvard-lighting assess. bonds, Denom, 38,000, DueDee. L
Denom. $1,000. Due Dee. 1 1010,

Int.

0L,
5,000 4 159 bridge-repalr bonds,
Date Dee. 1 1012, Int J. & D

DECATUR TOWNSHII"‘. Marion County, lad, —BONDS OFFERED BY
BANKERS ~—Jodeph T, Elllott & Sons of Indianapolls are offering to in-
vestors 321,320 4% tux-free refunding Londe, Denmp, $500. Dite
Auge, 8 12, Iny Fo& A, Dueon Aug, 3 us follows: $320 10 1013 $500
yearly from 1014 to 1821, Inel,, and $1,000 yearly from 1523 to 1939, In0l,
Total debp, $25,000, Assessed valudition, §1,004,140.

DE KALB COUNTY (P, O, Fort Payne), Ala.—ROND ELECTION —
An eleotion will be held Nov, & to voto on phe ssusice of $165.000 475 30-
yr, roud bonds (V. 00, p.313), sccording to peports,  Int. semml-annial,

DELAWARE COUNTY P, 0. Delaware), Ohip.—HBON D O FEZRING,—
The Board of Connty Commrs, will offer at publie auotion at 1 p. m. Nov, 4
S11,800 434 % dite nds.  Auoth, Sees, 6400, 6482 and 6403, Gen Code,
Denom, (107 $500, (10) $85%. Date Aug. 31 1912, Iat. M. & 3. atoffice
of County Trea#, Due 31,185 each 8 mos. from_ March 1 1613 ta Sopt. 1
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1917, Inel. A deposit of cash or certified cheok on a bank In Delaware
County for $500, payable to W. H, Bodurtha, County Auditor, required.
Offlclal ndvertisement states that all previous bonds and Intecest have been
pald promptly at maturity. Bonds must be taken up within dve days from
tima of award.

DEPORT INDEPENDENT SCHOOL DISTRICT (P, O, Deport), Lamar
County, Tex,—BONDS AWARDED IN PART.~—On Oct. 14 $2,000 6%
10-40-vr. opt, bonds wers awarded to the State School Fund at par and
int, Thige scourltics arc part of an Issue of §18,000, of which $4,000 were
previously sold (V. 83, p. 768).

DES MOINES INDEPENDENT SCHOOL DISTRICT (P. 0. Des Maines)
Polk County, lowa,—BOND OFFERING.—J. H, Hogun, Treas. Bd. o
Ed., will offer at publle auctlon at 2 p. m. Oct, 28 (time extended from
Oot, 15) 370,000 4 14 % refund, bonds, Denom. $1,000. Date Nov.1 1013,
Int, M. & N.at Flrst Nat, Bank ln Chleago. Due Nov, 1 32, Alde-
posit of 52,000 is required, OHMinial elreular states that there Is no ltiga-
tlon affecting this lssue.

DOWAGIAC SCHOOL DISTRICT NO. 1 (P. 0. Dowagiac), Cass County,
Mich.—B0N D'SALI.—'The §8,000 4 34 bords (V. 03, p. 701) have beed
awnrded to [, W, Noble & Co. of Detrolt'at par. Int.Jd. & J,

EAST WINDSOR TOWNSHIP SCHOOL DISTRICT (P, O. Hightstown),
Mercer County, N, J,—BOND OFFERING,—1t I8 reportéd that proposals
will e recelyved until 8:16 p. m, Oct. 28 by J. I'. Mount, Clerk, for 330,000
A 185 1-30-yr, (serlall bullding bonds, {4-4.4

CEDGEWOOD INDEPENDENT SCHOOL DISTRICT (P, O. Edgewood),
fan Zandt County, Tex.—BONDS AWARDED [N PART.—The State
Sehool Fund was awarded $1,000 3% 15-40-yr. (opt.) bidi, bonds on Oot, 14
at par and lot, These bonds are parct of an 15sue of $12,000, of which $3,000
werd previousiy gold (V, 05, p. 768), CH

ELLIS COUNTY (P, 0. Waxahachie), Tex,—BOND SALE.—On Oct. 10
the £73,000 Road Dist. No. § and $98,000 Rosd Dist. No. D 625 road-impt.
bonds (V. 95, p. 701) were awnrded to the Harrls Trust & Savings Bank of
Chleago at D8 and lnterest, L R Al e e e E

ELYRIA, Lorain. Couaty, Ohio,—BONDS AUTHORIZED.—Loval
papers State that ordinances have been passed providing for the lssuance
of 586,000 strect-Impt.; $4,000 undercut welty’s portlon); $20,000 cematery,

and $35,000 sewer-consgtruction bonds.

ENID, Garfield County, Okin.—BONTD OFFERING —Proposals will be
recoived untll 10 a, m, Oct. 28 by W, C. Rogers, City Clerk, for 325,000
gus-well bonds,

EVANGELINE PARISH SCHOOL DISTRICT (P, O, Ville Platte), La.—
BOND SALE—We learn that an Jssue of 15,000 5% 10-yr. school bonds,
has been purchased by the Evangellne Banking & Trust Co. of Ville Platte
At par and Int.  Denom. $100 to 400, Date of $10,400 Sept, 1 1912, Lal-
pooe April 1012, Interest annual .

EVANSTON, Cook County, N, —HOND ELECTION.—Reports state
that the question of lssulng $180,000 water-flitration-plant-construetion
honds will be submitted to a vato on Dee, 16

EVERETT, Middlesex County, Mass. —NOTE SALE.—We are advised
that this clty has disposed of the following 47 notes:

32,000 bilogk-system notes, Ink.J. & Do Due 31,000 June 1 1013 & 1914,
1,200 Nre-department notes, ot P, & A, Due 3600 Aug. 11013& 1914,
3,000 Hbrary notes,  Int.J, &J.  Due $1,000 July 15 1013, 1014 & 1015,
4,000 playground notes, Int. M. & §, bue $1,000 yearly Sept 1 from

1013 to 1916, lnclusive.
Int. J. & J. Due $1,000 July 15 1913,

000 five department noteés,
1014 and 1015,
5,000 refunding notes. Int, T, & A, Due $1,000 yearly Aug. 1 from
013 to 1017, Incluslve.
H$.000. sehool notes, Int, P& A Due $1,000 Aug. 11013, 1014 & 1010,
00 llbrary notea, Int.J, &J. Due July 13 1016.

FARRELL (P, 0. Sharon), Mercer County, Pa.—BOND SALE.—O0n
Oct. 2 the $60,000 1149 30-yi. taz-free stréct-lmpt. and funding bonds
voted Aug. 3 (V. 85, p. 374 were awarded to J. S, & W. 8, Kubn, Ine,,
Plttsburgh, Denom. 31,000, Date Oct, 11912, Int. A. & O, v

FREDERICKSTOWN, Madison County, Mo.—HOND OFFERING.—
Proposals will be récelved ungll Nov. 1 by A. V. Downs, City Clerk, for tho
S12.000 5% eoup, clectrle-light-plant-constr. bonds voted Aug. a1 (V. 05
p. 7021,  Denom. 3300, Date Nov. 1 1012, Int, M. & N. Due Noy. i
1022, subjeot to eall beginnlag Nov. L 1017,

FREMONT, Sandusky County, Ohlo,—H80ND SALE.—0On Oct. 15 the
$17,000 48" 6 Y-yr. (av.) coup. Buekland Ave, Impt, (assess, and clty's
poetlon) boods (V, D5, p. 018) were awarded to the rovident Savings Bank
& T'riest Co. of Clnolnnat! at 102,39 and Interest.

BOND OFFERING.—Proposaia will be recelved untll 12 m. Nov. 12
by tha Clerk of Counell for $10,000 4 4% coupon gtrect-lmpt. bonds
Donom. $500. Date Oct. 1 1912, Int. A, & O, at offlce of sink!ml:
Funid Trostees.  Due $500 ench 6 months from Oct. 1 1013 to April
W18, Inel,  Certified cheok on some solvent bank for $200 requlred,
Purchaser to pay acerued Interest.  Blds must be unconditional .

GALLIA COUNTY (P. 0. Qallipolis) . Ohio, —BOND SALE.—On Oct, 21
this $20,000 4 % 10-year bridee bonds (V. 83, p. #18) were awarded to
Jo L Ingels of Galllpolls at 104,78, Other blds follow:

Cotnrneralal & Sav. Bauk |A. B. Aub & Co., Clneln . . 820,802 00

Co,,Galllpolls - . -.. .. _.§20,025 00| Stacy & Braun, Toledo. .. 20,707 60
Seasongood & Mayer, Cln. 20,006 00 Atlas Nab. Banlk, Cin.. . 20,653 00
Wall, Roth & Co,, Clu,. . 20,860 00| Dayton Sav. & Trust Coy,

Prov. Sav. & Tr. Co., Cin_. 20,858 00 ayton - 20,650 00
¢ BE.Dennlson & Co.,Clev. 20,453 8015, A, Kean 20,400 00
Qs & Co., Cleveland . - - 20,815 00|

GAUSE INDEPENDENT SCHOOL DISTRICT (P. 0, (ausc), Milam
County, Tex.—BONDS AWARDED IN PART,—The State Permanent
Sehool Fund was awarded on Oet. 14 av par and int, $2,000 4% 10-40-yr.
(opt,) IIMF‘ bonds, ‘These are part of an issue of $9,000, of which $3,000
were previously sold (V. 05, p. 760).

GEORGIA.—TEMPORARY LOAN . ~—According to local papers, the
Governor has negotlated a loan of $200,000 due In 90 days, with jthe
National Park Bank of New York, at 39, o Al d d 44 et

L (IIDDINGS SCHOOL DISTRICT (P, 0. Giddings), Lee County, Tex.—
BONDS VOTED At an electlon held Oct. 15 the proposition to Issue
$20,000 bullding bonds earried, It 18 reported.

GLOVERSVILLE, Fulton County, N. Y. —BOND SALE.—Wg are
advised by wire that on Oct. 25 the 310,000 4 14% coupon tax-free hridge
bonds (V. 85, p. 018) were awarded to Adams & Co. of N Yo 8t 1004376,

GRANDFALLS DRAINAGE DISTRICT, Ward County, Texas.—
BONDS REGISTRRED,—On Oct, 18 the State Comptroller registered
$33,000 5% bonds.

GRAND RAPIDS, Mich,—BOND ELECTION.—An eléotlon will be held
Nov, 5 to vote on the questlon of Issulng $175,000 455 20-yr. bridge bonds,
1t I3 stated,

¢ GRANGER SCHOOL DISTRICT, Texas,—HONDS VOTED.—AL an
olectlon hetd Oct. 12 the questlon of lssuing $3,000 bullding=construction
bonds carrled by & vote of 23 to 4, according to reports,

GRANITE CITY. Madison County, I, —BONDS DEFEATED. —The
election held Oct. 22 resulted In the defeat of the proposition to lssue the
$43,000 park bonds (V. D4, p. 845), reports state,

(IRANT COUNTY SCHOOL DISTRICT NO. 13, Wash.—BON D OFFER-
ING ~—Proposals will be recelved until 2 p. m, Nov, L1 by O, °F, Sanders,
County Treas. (P, 0. Ei:hrnm]. for $1,000 3-10-yr. (opt.) bondsat not ex-
veeding 6% Interest. Int. annual, Purchascr to furnlsh l)mnk;’tfp_n’g&__;
F GRANT COUNTY SCHOOL DISTRICT NO. 94, Wash, —BOND SALE. —
On Oot. 21 the 31,000 5,20-yoar (opt.) bonds (V. 95, p. D18) were awardeq
to the State of Washington at par for 8%, W. D. Perkins & Co., Seattle,
offered par, the district to furnlsh biank bonds, The bonds bear date
Nov. 1 1012,

GRANT COUNTY SCHOOL DISTRICT NO, 111, Wash,—B0ND SALE
—0n Oct, 19 the $2, 500 2-10-yr. (opt,) bonds ) V. 95, p. 018) were awarded
to the State of Washington af par for 5345, No other blds were recelved.
The honds are dated Nov. 1 1912,

GRAPELAND INDEPENDENT SCHOOL DISTP’[CT (P. 0, Grapeland) .
Houston County, Tex,—BINDS AWARDED IN PART.~—On Oct, 14
$1,000 of the $10,000 5% :'H"TL (opt.) bonds wers awarded to the State
:t;!hggl l[;lll;g. 3}“ parand int, This iakes a totoal of §7,000 bonds disposed of I

GRAY COUNTY COMMON SCHOOL DISTRICT NO. 7. Tex.—BOND
SALE—The remalning 5850 of the 33,000 6% 20-40-yr. (opt,) bondg (V.
05, p. 760}, were awarded on Oct. 14 to the Stite School Fund at par & nt,

GRAYSON COUNTY COMMON SCHOOL DISTRICT NO, 71, Tex.—
BOND SALE—On Oct, 14 the State School Fund purchased $1,500 5%
156-yr. bonds dated July 101 at par and Int.

HONDS REGISTERED —The State Comptroller. on Oct. 17 reglstered
these securities.

GREENFIELD, Adair County, lowa—BONDS VOTED.—AL the elee-
tlon held Oet, 21 the proposition to Issue tha 59,000 electrie-light-plant-
constniction bonds (V, 05, p. 005) carrled by a vote of 340 to 84,

GUADALUPE COUNTY COMMON SCHOOL DISTRICT NO. 6, Tex.—
BONDS AWARDED IN PART,—0On Oct. 14 8875 of the $7,000 6% bldg,
bonds, 32,625 of which wers previously sold (V. 03, p. 760), wore awarded
at par and Int. to the State School Fund,

HADDON HEIGHTS, Camden County, N, J,—BOND OFFERING. —
Proposals will be recelved unth 8 p.om. Oct, 31, 10 |s stated, by Frederlok

ayor, for $30,000 5% 20-year stréet-lmpt. bonds.  Tnt. scml-ann.
Cert, check for 5% required, A slmilar lssuie was olfered on AMay 28
(V. 04y by 14622

HAMILTON COUNTY (P. O. Hamilton), Tex.—NO HONDS TO BE
VOTTE D —We are advised that the reports stating that an election would
e hoeld to vote on the issuance of §10,000 road bonds (V. 96, p. 702) are
erronoous.

HAMLIN INDEPENDENT SCHOOL DISTRICT (P, O, Hamlin), Jones
County, Tex,—HONDS A WARDED IN PART.—Thu State School Fund
was pwiarded at par and Int, on Qot. 14 3500 of the 54,500 5% L0-20-yT,
{opt.) bonds, 53,000 of which were previously disposed of (Vi Ba, p, 760},

HANCOCK COUNTY (P. 0. Findlay), Ohjo,—BI'DS.—The highest hitda
recelved on Oct. 14 for the scven Issues of 0% coup, road-Imipt. bonda
agecegnting 835,000 (V. 08, p, 095) were as follows: Pl Relmund,
54,018 00 for £3,500; Davies-Bertram Co., Oln., 336,316 for §30,000.

The County Commissioners have ssked the Davies-Dertram Co. to ae-
cept $31,500 of the $35,000 ay a propartionate premium.

Ve nro advised under date of Oct, 22 that no further action lias yes
been taken,

HANFORD SCHOOL DISTRICT, Kings County. L.'i|._n‘i(?.’\"ﬂ OFFIER-
NG —Proposals will be recelved until Noy, 6 by tho Board of Co. Supervs,,
(P. 0. Hanford), for the 336,000 gite-purehase-bldg, and Impt, bonds
voted Sept, 4 (V. 006, p. 760.)

HARPER, Harper County, Kans—BOND SALE.—A. . HBowers of
Walllngton fias been awarded wn issue of 326,000 sewer bonds ar par,
Denom. §1,000, Intevest J. & J.

HARRIS COUNTY COMMON SCHOOL DISTRICT NO. 48, Tex.—
OONDS AWARDED IN PART —On Q¢t, 14 5000 6% 10-20-yr. (opt.)
bonds were awarded to the Stato Sehool Fund at par and Int. These fes
eurltles are part of au lssuo of $6,000, of whiclh §3,000 have now been sold
(V. 85, p. 760).

HARRIS COUNTY DRAINAGE DISTRICT NO, 5, Tex, —PURCHASER
OF DON IS —The purehaser of the $136.000 4% dranage bonds sold dur=-
Ing September (V. 05, p. 1071) was A J, MoMahan of Oklahoma Clty ot
par nnd Int. Denom. $104.  Dats Ost. L1012, Iut. A. & O; Due
aorlplly from 1014 to 1034,

HASKELL COUNTY COMMON SCHOOL DISTRICT NO. 38, Tex, -
DONDS AWARDED IN PART ~—The State School Pund purchased on
Qot. 14 51,000 of an lssue of $2,000 6% 16-20-yr. (opt.) bonds, dated July 10
1012, at par and lag,

BON DS REGISTERED ~Theso bonds were reglstered on Oes, 17 by
the State Comptroller,

HAYNES CREEK DRAINAGE DISTRICT NO, 1 (P, 0O, Grayson),
Gwinnett County, Gn,—BOND OFFERING,—Proposals will he reccivod
by the Bd. of Dralnage Commisaloners for the 15,000 6% Impt. honida
(V. 95, p. 1071}, Denom, $500, Int. son,  Due part yearly for 10yrs,,
commenoing 3 years from date;

HENRYETTA SCHODL DISTRICT (P, 0, Heneyetta), Okmulgee County,
Okla —N0OND SALE.~—The $8,300 5% 10-yr. bldg,. bonds voted during
Juna (V, 84, p. 17171 have been awarded to 1t J, Edwards of Gklahomn
Clty at par. DPenom., $1,000 and $500, Int. J. & D.

HERRIN COUNTY HIGH SCHOOL DISTRICT, Ul —BOND OFFER-
ING —Bropoasals will bareeslved, 1t is stated, untll 12 m, Nov. 13 by R, W.
Hopper, Seey. Bd. of Ed,, (P, O. Herrln), for $60,000 4 4% 9-yr. (aver.)
bonds, Int, annual, Cert. check fop 500 required,

HILLIAR TOWNSHIP (P. 0, Cenlersburg), Knox County, Ohio.—
BOND SALE.—On Dok: 12 an issue of §8,000 turnplke bonds was pur-
chased by the Flest Nat. Bank of Centorsburg, It 18 stated, ab par.

. HIRAM. TOWNSHIP SCHOOL DISTRICT (', O, Hiram), Porfage
County, Ohio,—HOND OFFERING.—DProposals will be récelved  untll
12 AL, Nov, 1 by Perry L, Green. Clerk Bd. of Ed;, for $20,000 4% bhidg.
bonds.  Auth., Sees, 76206, 7636 and 7627, Gen. Oode.. Denom. §500,
Date Nov, 1 1912, Int, A, & D, Due 3600 cach six months from Apr, 1
1014 to Oct, 1 1933, Inol, Cert. check for $300. payableé to the Dist,
Treas,, required, Bonds to be dellvered withio 10 days from tlme of award .
Purchaser to pay accrned Interest,

HOCKING COUNTY (P. 0. Logan), Ohio.—BOND ELECTION —An
election will be held Nov, 6 to vote on the proposition to lssue §13,000
county-fale-site-purchase and 37,000 site-lmprovement bonds,

HONEY GROVE, Fanain County, Tex,—HONDS A WARDED IN PART -
—The State Permanent School Fund was awarded at par and int, on Oct, 14
52,000 0% 20-40-yr. (opt.} bidg, bonds. These are part of an lssue ol
£14,000, of which $3,000 has been dlsposed of (V. 04, p. 700).

HOOD RIVER, Hood River County, Ore.—=BON 1 SALE.—On Oct. 21
the $00,000 20-yr. water-works bonds (V. 83, p, D I8) worg awacled to Well
Rotl & Co, of Chicago ng 55, It i5 stated that the bonds were sold av a
diseount of 3756,

HOPKINS COUNTY COMMON SCHODL DISTRICT NO, 19, Tex.—
BOND SALE.—On Oct, 14 the State Sehool Fund wias awacded $500 695
10-20-year {opt.) bonds at par and Intereat.

HOUSTON, Harris County, Tex.—BOND SALI.—Loocal papers state
that the 6 Issues of 4 4% l}m{h. aggregating $2,500,000, reglstored by the
State Comptroller on Oet, 9 (V. 03, p, 1071) have been purehased by the
Wm. . Compton Co. of St. Louls av 100,28 and Int.

INDEPENDENCE SCHDOL DISTRICE (P, O. Independence), Jackson
County, Mo,—PRICE PALD FOR BON DS —The prioe pilid for the $75,000
39 D-20-91. (0pt.) bullding bonds purehased by the Bank of Independence
andl the Fipst Nat, Bank of Independence (V. 05, 0. 1071) was par, Denom.
$000. Date Oct. 1 1912 Int. A. & O,

IRVING INDEPENDENT SCHOOL DISTRICT (P, O, Irving)., Dallas
County, Tex,—BONDS VoriD.—I1u s teported that this distriet author-
fzed the Esuance of $13,000 bldg, bonds by o vote of 74 to 21 at an eloe-
tlon hold Oot. 19,

JACKSONVILLE, Duval County, Fla—BOND ELECTION.—It 18
reported that this elty will sutinit to the voters next Jannary the giiestlon
of lssulmg 1,500,000 dock and teembial-Impt. bonds.

JEFFERSON COUNTY (P, 0. Steubenville), Ohio,—BOND SALE.~—
On Oct. 18 the $30,000 4 %% bridge-repale bonds (V. 84, p. 18] were
:rl\'i'tunlcd to Sexsongood & Mayer of Cla. at 104,00 and lnt.” Othar blds
ollow!

Well, Roth & Co,, Cln., 552,400 00 Flrat Nat, Banl, Oleve. ~$51,002 80
Prov.Sav.Bl. & Tr.Co,,Cin, 52,375 00 [ A, E. Aub & Co., Gl 51,075 00
Hagden, Mlller & Co., Clev, 52,202 50]Stacy & Braun, Toledo _ 51,0238 60
Otls & Co., Cleve. .. .. .. h2,122 00| Mayer, Deppa & Walt.,Cln. 51,876 00
Dayt.Sav. & Tr.Co., Dayton 62,030 00| Nat, Ex Bl Steubenville 51,160 00

JEFFERSON COUNTY DR};\]N;\GE DISTRICT NO. 8, Tex.—BOND
OFFERING —Propoaals will he recelved until 10 a. m. Nov. 2 by I, W.
Wiison, Co. Judge (. O, Beaumont), for $22,000 5% 10-10-yr. (opt,)
deainage bonds.  [nt. seml-ann.  Cert. eheck for 6% of bonds required.

JOHNSON CITY. Washington County, Tenin, —HOND ELECTION .~
On Nov, 21 the voters will deelde whathoer or not this olty shiall lssue $530,000
5359 20-yr. high-school-bullding bonids,

JOHNSON COUNTY (P, 0, Cleburne), Tex.—BOND SALE.—0On Oct. 18
the$175,000 69 lD--Il’l-lyr..'nm..ir.‘.uurt-h'su s, voted Sept, 24 (V. 06, p. 0158)
were awarded to Wm. R, Compton Co.of St Lonis_for $176,7065 (101.0086,)
intoreat and Wihographed bonds.
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JOHNSTOWN, Licking County, Ohio,—B0N D SALE . —On Oct, 17 the
5 lasucs of 6% street-Impt, bonds aggregating $16,043 06 were awarded to
the First Nat, Baole of Cleve. for 24
Wall, Hoth & Co. of Cln, as reported In VL 65, p, 1071,

$17,542 20 (103.53) snid Int. and not to
Other bids follow:
; $17.046 06 [ Seasongood & Mayver, Cln.$17,500 08
Tillotson & Wole, Jley. 17,445 88 | H. B, Btusler, Johnstown. 17,1565 70
Hayden, Miler & Co., Clev, 17,400 86| Spitzer, Rorlek & Co,, Tol, 17,142 20

JONESCOUNTY (I 0. Eltisville) . Miss, —NO BON DS TO BE ISSUED.
—Using newspaper reports, we stated in V. 06, p. 702, that this county
proposed to lsue $200,000 roal bonds, We are now advised that the
'I'ﬁill'ﬂ.‘tﬂ Were  erroncous.

JONES COUNTY COMMON SCHOOL DISTRICTS, Tex —HOND SALE,
— 0N Sept, 10 the Connty. Permanent School Pynd purchaged at parund
Intercat the followlng 5% 0-20-y1'. (opt.) bonds: $800 bonds of Dist.No. 4,
51,000 of Dist. No. 62, 51,000 of Dist. No. 53 nnd 32,000 of Dist, No. 81
reglstored by the State Comptroller on Aug, 30 (V. 05, p.637). Denom,
$500, Date July 10 1012, Int. annually In April.

JOURDANTON INDEPENDENT SCHOOL DISTRICT (P, 0. Jourdan-
ton), Atascosn County, Texas, —HONDS AWARDED IN PART.—On
Qet. 14 the State School Fuond was awarded at parand Int, 51,000 of the
$18,500 0% 10-10-year (opt,) bullding bonds, 3‘)-1.001) of which have now
been sold (V. 05, p. 708),

KANSAS CITY, Mo.—CERTIFICATE SALE.—On QOct.
AA8 695 1-10-yr. (der.) So, Pack Dist, dssess. certitlontes (V. 03, p. 0056
were awarded to the Title & Sav. Trust Co, of Kan, City for $17,008 01,
making the price 103.211. A bld of par and Int. was also recelved from
the Travelers' Ins. Cooof Hartford., Denom, $1,000, Date May 2 1012
mt.J. & J.

LAKEWOOD. Cuyahoga County, Ohio,—ROND HKLECTION.—OI
Nov. 6 the voters will have sulmmitted to them the qguestion of lssulng
30,000 rasd, 525,000 pollee and Dre bullding and $8,500 dre-enging bonds,

LAMAR COUNTY (P.. 0. Parisl, Tex,—ROND SAL The §100,000
road bonds recently voted oV, 25, |l|. 702) have been awarded to the Flcst
Naut, Bank and the Amerioan Nat, Banls of Parls,

LAMAR COUNTY COMMON SCHOOL DISTI%ICT NO, 48, Texas.—
BONDS AWARDIED IN PART.~=Of an lssue of 32,5000 6% 10-20-year
{opt.) bonds, dated Feb, | 1612, the State School Fund purchased $1,000
on Oct. 14 av par sod nterest,

LAS CRUCES, Donr Ana County. N. Mex,—HOND ELECTION PRO-
POSED~Thig clty will probably vote on the lssuance of $30,000 635
bonds (V. 05, p. 637 on Nov. &,

LEWISTOWN, Mifflin County, Pa.—BOND OFFERING.—Proposals
will be recelved, 1t 1s reported, untll Nov. 1 by J. H. Saxton, Sco, Borough
Counell, for the 824,000 4% 10-30-yr. (opt,) bridge and paving bonids
(V. 06, p.000). Int. semi-ann,

LEONIA, Bergen County, N. J,—NO ACTION YET TAKEN.—No
action has yet been taken looking towards the Issuance of the $23,000 sower
bonds voted Aug, 26 (V, 03, p. G062},

LIMESTONE COUNTY COMMON SCHOOL DISTRICT NO. 37, Texas,—
BON D SALE —The State School Fund was awarded onfOot, 14 the 1,000
fi‘:f. 10-20-year (opt.) boudy registered on Sept. 4 (V, 05, p. 702) at par and
nterest.

LINCOLN, Lancaster County, Nebh.—BOND OFFERING—Praposals
will be recelved it 12 m, Nov, 20 by R. O Ozman, Clty Clerk, for $18,500
Paving DIst. No. 100; §11,100 Paving Dist. No. 210: §7,200 Paying DIst,
No., 218 and $5,400 Paving Dist. No, 210 nssess. honds at not exeecding 5%
lnt.  Denom. ns purchnser may desire.  Date Dee. 1 1012, Int. annual at
Nebeaaka flseal ageney In N. V. orat City Treas, office.  Due one-teuth of
ench Issue yriy, on Dec. 1 from 1013 to 1022 Inel.  Bldder to state whether
or not e will furnlsh completed printed or lthographed bonds, Certliled
cheek for $200 requlred.

LONGVIEW, Gregg County, Tex,—BON DS VOTED .1t 15 stated that
the question of lesiing $100,000 water-works-cxtension homds recelved o
fayorable vote at a recont clgction.

LOSNIEROS VALLEY HIGH SCHOOL DISTRICT, Los Angeles County,
Cal, —BOND RLECTION ~At sn election to be held Nov, 8 the voters
will ave subiniteed to them the question of [F50ing £3,000 bonds, accord-
Ing to reports.

LOWELL: Middlesex County, Mass,—HOND OFFERING . —Proposals
will b recelved, according to reports, untll 11 4, m, Oct. 28 by the Clty
Treas, for 321,820 4% f-8-year (serlal) munielpal bonds. Int, semi-ann,

LOWER MERION TOWNSHIP (P, 0. Acdmore), Maontgomery County,
Pa.—HBONDSE NOT SOLD,~—No blds were recelved on Oct, 15 for §15,000
of the $200,000 4% bonds, Denom. $1,000. Date July 1 1004, Int,
Joo& J. DoeJan. 1 1034,

MC LENNAN COUNTY (P, O, Waco), Tex,—BON ELEQTION PRO-
POSED —\We are adviged that there |8 talk of calllng an election In Justlce
Precinet No. 1 to vote on the lssuance of $100,000 road bonds.

MADEIRA VILLAGE SCHOOL DISTRICT, Hamilton County, Ohlo.~—
BON D FLECTION ~—An eleetion’ will be held Nov. & 10 subinit to tho
voters the question of lsulng not exceeding $25,000 site-pureh, and bidg.-
conste. and equlp. honds. reports state.

MADISON, Madison County, Neb.—HOND SALE,—0On Oct, 15 the
510,000 6% sewer bonds voted Avg. 27 (V. 05, p. 0381 wors awarded to tho
., €. Speer & Sons Co, of Chicago at 100.0025. Denom. $300, Date
Sapt, 11012, Interest annunlly at the fseal agency In New York. Due
Sopt, 1 1042, optlonal Sept. L 1917,

MARION, Marion County, Ohin ~—HON D' SALEZ.~0On Oot, 23 the three
Instics of tax-free bonds, aggrerating $22,001 (V. 05, p. 006) weke awarded

& Tollows:
gz.sf’niﬂi‘ H-i% refunding bonds to Well, Hoth & Co, of Clnglnnatl for
14, 036—making the price 100,301,
0,000 4149 6 1-1-year {average) Are-engine-house bonds to  Henry
i Shelltz of Marion for $4,140 60—making the price 102 461,

2,100 414% funding bonds to ITenty Sheliez, Marion, for §2,150 84—
making the price 1014685,

MARSHFIELD, Coos County, Ore,—BONL OFFERING —It I3 stated
that proposals will bie recelved untll 4 p. m, Oct, 28 by the Finance Com-
mittee of the Gommon Counell for $17,642 895 1-10-yr. (opt.) street-Impt,
bonds, Int. seml-anm.

MASSENA SCHOOL DISTRICT (P, O, Massenn), Cass County, lowa,—
ROND SALE.~The $16,000 5% coup. bldg. honds offered on July 16
(V. 04, p. 1780) have been awarded to the Cook Construction Co. of Des
Molnes at par,

MEDFORD, Middlesex County, Masgs.—TEMPORARY LOAN,—On
Oct: 22 the loan of §60,000, due May 26 1913 (V. 95, p. 1072), was awarded,
It 1s stated, to It L, Day & Co. of Boston, at 4.30%5 dlscount.

MEDINA, Medina County, Ohio,—BOND SALE.~Oa Oct, 21 the
$2,000 6% d-0-yr. (ser,) coup, B, Wash, St. lmpt. (vil, portion) bonds
(V. 05, p. 000) were awarded to the Old Phoenlx Nat. Bank In Meding
at 104 and int.—a basls of about 4,017,  Other blds follow:

M. §. Pond, Somerset. . ..52,048 80| P. Himelapsugh, Meding. .$2,032 00
Hayden, Miller & Co,, Olo. 2,032 00 [Stacy & Braun, Toledo._ . 2,022 00

MEDINA COUNTY (1. 0. Hondo), Texas.—BONDS VOTED.—At o
recent election the question of lssuing the $40,000 Preclnet No, 4 road bonds
(V. 05, p.490) recelved o favorabio vote, 1t 18 reported,

MELOLAND SCHOOL BDISTRICT, Imlnnrlal County, Cal.—BOND
OFFPERING —Proposils will be recelved, It 1o reported, untll 2 p. m.
Nov. 4 by the Board of County Supesv. (P. 0. El Centro) for 54,000 69
school bonds. Denom. $500,

MERIDIAN, Jefierson County, Kan, ~BOND SALE-~Wo are advised
that the 556,000 elty-hall and auditorium-ercotion bonds recently voted
(V. 05, p. 703) have bml':lnlm':‘f. S CHOOL DIETRICT

MERIDIAN INDEPENDENT £ K STRICT (P, 0. Meridlan},
Bosaue Counly, Texas,—BONDS AWARDED [N PART —The State
Sahiool Fund on Oog, 14 wae awarded a6 par and Int. $3,000 of the 521,000
5% AD-year bonds, $3,000 of which were sold some weeks ago (V. 08, 1,

Ti0).

MEXICO SCHOOL DISTRICT (P, 0. Mexico), Audrain County, Mo.—
BONDELEOTION PROPOSELD . —Reports state that the questlon of 18su-
Ing 375,000 school-impt. bonds will probably be submitted to the voters
within the next sixty days.

MINNEAPOLIS, Minn.—0I08 REJECTED —AIl blds recelved on
Oak, 24 for the 200,000 47 a0-yr. high-school bonds (V. 05, p, 006)
were rejected,

Otls & Co.,

14 the §17.-

MONDOVI, Buffalo County, Wis,—BONOS VOTE D ~The guestion of
Issuing. parie-site-purchase bonds recelved o favorabile vote st g recent
electlon, veports state.

MOODY COUNTY iP. O; Flandreau). So. Dak.—HON D ELECTION
PROPOSED,—It 15 reported that an election will Le held this fall 10 yote
on the Issuanee of $75,000 court-housc-construciion Landd.

MONROE, Monroe County, Mich.—BOND ELECTION . —An eleetlon
will be held Nov, 25, 1t 15 stated, to declde whethier or not this elty shall
Lssue $25,000 paviog Boods.

MT. CORY. Hancock County, Ohio.—HONDS NOT SOLD.—Loeal
PADELE Atate that no blds were seccived on Oer, 10 for the $1.500 5% elee-
trle-llght bouds offered on that day (V. 83, p. 770).

. MT. HOLLY SPRINGS SCHOOL DISTRICT (P, 0. Mi. Holly Springs),
(..urln!wrlmld Counaty, Pa.—BONDS NOT 50L0.—We are advised that the
84,000 4 145 4-10-yr. (opt.) coup, bonds offered on At 26 [V, 45, p. 500)
were not sold.

X MT. VERNON, Westchester County, N, V—HBOND OFFERING.—
lflllmr_-‘qm will be recolyved until 8 p, m. Oct; 30 by P, Collins, Clty (lerk,
for 325,000 4 46%  highway-repaving  bonds.  Denom, $1,000. Date
-.\I:m, I_ W12, Ing, M. & N. at Clty Treas. office. Die Nov, 1 1832,
i-_l.‘rl_lllruul check for £1,000 l'l_’![!lﬂl't_‘d. Bonds to bo dellvered on or befare
Nov. b, unless o subsequent date shall he mutually agreed upon,  Bonds
will be certifed ns to penuinencss by the U, 8, Mortgage & Trust Co;, dand
thele legrallty will be approyed by Caldwell, Masslieh & leed of N. Y., whose
opl 1 will be furnlshed to the ¢,  Bids to ba made on Dlank
forms to be furnished by the olty. irghaser to pay acerued interest.

MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 10, Mont—BON DS
PIEM PO LY WITHDRAWN FROM MARKET.—We are advised
tiat the sale of the $1,000 6% blde. bonds which was 10 have talen place
Oet, 14 was: withdrawn for the present.

NACOGDOCHES COUNTY COMMON SCHOOL DISTRICT NO. 2, Texas.
—HON I SALE~—The remaloing $000 of thy s!i,i:r_m 1.:.'_';. 3-20-your (OpL.)
bouds (V, 85, p. 7700 were awarded to the State School Pund on Oct. 14
at par and interest.

NARRAGANSETT (P, O, Narragansett Piec), Washington Coun
BON DS DER, TED.,—An clection held Ot 22 n:_-'.utl-?d In d-‘t-.'-:.sg'u{{
proposition ta lssue $25,000 road bonds, reports state.

NEW LONDON TOWNSHIP (P. 0, New London), Huron County, Ohio
——H}HL-—A tid of $2.518 was recelved on Ovt. 19 from Well, Itnl*}‘l'& (‘o..
of Clnclnnatl for the 32,500 4 4% 1-10-year (serial) coupon tas-free road-
impt, bonds offered on that day, Dedom, $250, Date Oct. 1 1012, Int.
Ak OLat the Townshilp Treasurer’s offioe,

NEW MEXICO.—HIGHWAY BOND BELECTION —Ab the genecal
eleatlon oo Nov. 5 a vote will be talkien on Chapter 58 of the Laws of 1012,
which provides for the [ssuance of $500,000 4% gold hirhway bLonds.
Danom, $1,000, Date July 1 1913, Int, J, & J.  Due $20,000 yearly
beginning 1910,

_NORFOLK, Va,—BOND SALE—0n Oect. 11 Harris, Forles & Co, of
N. Y. exerclsed thelr optlon on the remalning $557,000 bonds dt 07.544,
this heing the remalnder of the $835,000 bonds $278,000 of which were
sold on Sept, 12 (V. 85, p, 770).

NORWOOD, Hamilton County, Ohio—BOND FLECTION .—On Nov. &
the voters will have submitted vo them propositions to lssue $10,000 Frank-
lin. Ave. extengion, $#0,000 clty-hall-constr, and equip.. $50,000 elec.-lght-
system-conatr,, $10,000 Lafayette Ave. ext., 526,000 Crown Ave. ext.
and $15,000 Ross Ave. ext. bonids, according to reports,

NUECES COUNTY COMMON SCHOOL DISTRICT NO, T. Texas.—
BONDS AWARDED IN PART.—The State School Fund was awarded on
Oct. 14 at par and Ing, $2,000 of the §10,000 5% 10-10-year (opt) bonds,
50,000 of which had already been sold (V. 95, p. 771,

OLNEY, Richland County, Il.—BONLD SALE—On Oct. 14 the $35,000
89 B-20-yr, (opt.) coup, water-works-ext. and lmpt. bowds (V. 45, p. 919
were awarded to O L Coffin of Chie. for $35,001, making the prics 102.574.

Othier blds follow:
A. B. Leach & Co., Chle.. - 35,227 | Bolger, Masser &£ Willaman, Chis35,021
N - 45210 [Wm. R. Compton Co., Chic. 34,825

N.W. Halsey & Co., Ch
Ulen & Ca,, Chlcago 35,078 | Harrls Trust & Sav. BK., bl 34,705

PALACIOS, Mafagorda County, Tex.—FPURCHASER OF BONIDS, —
The purchaser of the $§25,000 5% 156-40-year (opt.) wnter-works bonde sold
recently (V. 85, p. 1072) was Spltzer, Rorlek & Co, of Toledo,  Denam.
§1,000, Date May 11912, Int. M. & N.at the Hanover Nat: Bank, N. Y.

PASADENA, Cals-BOND SALE.—On Oct. 15 the £1,000,000 41§
water-plant honds were purchaged by BE. H. Rolllns & Sons of Los Angeles
at 100,0511 snd Int, This firm has a jolnt account with the Cont. & Com.
Trust & Sav. Bank of Chie., which gets $375,000 honls, while $280,000 gors
Lo Torrance, Marshall & Co, of Los Angeles, leaving $375,000 for Rolllng
& Sons.  The bonds were apparently purchased by [tolllns through the
Unlon Nat. Bank of Pasadens, as the Clty Olerk advises us that thiat
Institution was awarded the bonds on Oct. 15 at 100.0611 and (nt.

The entive issu6 conststed of $1,250,000 bonds.  They were previousty
offered on Oct. 1, at whleh thmne $250,000 were awdrded to the State (V. 85,
3 9901 and $1,000,000 to the Unfon Nat. Bank. The bank's offer wis
ater rejected, however, on the grouad that (t had been rocelved too dite
and the bomds were re-offered, as stated above, on Oot. 15,

PATERSON. Passaic County, No J.—BOND SALE—On Oct, 24 thy
200,000 4145 30-yr, gold coup, or rew. tax-free sewer funding bonds
(V. 08, p. DO6) were awarded to the Harrlnan Nat. Bank, N. ¥., at 103,30
and Int,  Other blds follow:

Harrls, Forbes & Oo., N, Y. 3204.042 A, B, Leach & Co., N, Y.--$203,540
Adnms & Co., N, ¥Y...._._ 204,020 Kounkze Bros., N: Y. .. _-_ 202,104
Curtls & Sanger, N. Y - = 204,504 | Packinson & Burr, N. Y ..- 201,151
Klssel, Kinnleat & Co., N.Y. 203,550 | Bstabrook & Co., N, Yoo _*103,100

*For 100,000,

PAULDING, l’nuldinf County, Ohio.—BOND SALE.—On Oct: 0
the 530,000 49 eleetrie-light-plant and water-works-lnpt, bonds (V. 04,
;I.jml;: I‘I“ re awanled o Mayer., Deppe & Walter of Cln. at 100.80.  Other
s follow:

Well, Roth & Co., Cln 520,117 | Stacy & Braun, Toledo 530,000
Otis & Co., Cloveland - 30.074H

PEASE TOWNSHIP SCHOOL DISTRICT (. 0. Martin's Ferry), Bels
mont County, Ohio,—BOND OFFERING,—Acoording to reports, pro-
1wanla will be recelved untll 12 m. Nov. 22 by H. 8, Johnston, Clerk Board of
Sducation, for §10,000 3% 6 L-yr. (sver.) bldg, borids, Int, seml-annual,

EMBERVILLE., Waod County, Ohio.—BOND OFFERING.—Dro-
pogals will be reeeived untll 12 m. Nov. 11 by the Mayor for $7.500 5%
coup, strect-impt, tax-free bopids.  Deépom. 8750,  Date Oct. 1 10120
Int, ann o Apell at Pemberville, Due part 'yr] yoon Oct. 1. Cert. eheck
for 5'5, payable to the VI Trens., require Bonded debt, $23,0000
Floatlng debt, $800. Assess. val. 1012 (est.), 51,000,000,

PERU TOWNSHIP, Huron Cnun{{. Ohio,—HOND OFFERING.—
Proposals wil be roceived antll 12 m. Nov. 2 by the Townshlp Trustees
At the Farmers® & Citlzens® Banking Co, In Monraeville for $15,000 of an
lssue of $30,000 4 ¢ coup. Peru Road Dist. bands voted Féb, 23, Auth.
Seo, 7033 o T052 fne Gen. Code. Denom, $800. Date Oct. 1 1012,
Int. A, & 0. at Farmers' & Cltizens' Banking Co. Due $500 each six
months frotn Aprll 1 1614 to Oct. 1 1828 incl, neonditional cert. cheak
on A banle other than the opne making the bid, for 59 of bonds bld for,
payable to the Twp, Trustees, requlred.  Bonds to be delivered withiln 10
dayi from time of awand. Purchaser to pay accried intecest.  Blds musg
be unconditional.

PETERSBURG, Menard County, INo—HBOND OFFERING.—Proposals
will be reeclved untll Dee. 2 for $15,000 5% sewee bonds.  Auth, vate of
264 10 103 at an electon held Ot 13, Denom, $1,000, Due §1,000 yriy.
o1p Sept, 14 from 1914 to 1828 inel.

PHELPS, Ontario County, N. Y, —BOND ELECTION.—A vote wil
bhe taken at the general eleotlon oo Nov., & on the question of lsming $12.-
000 town-hall construction bonds,

PHILMONT, Columbia County, N. Y.—NO ACTION YET TAKEN —
W are advised by the Village Clork under date of Oot. 24 that no antion
hag yvet heen taken looking towards the lssuancs of the $3,000 clec.-llght
honds voted Aug, 20 (V. 05, p. 771)).

PIEDMONT SCHOOL DISTRICT, Alameda County, Cal.—BOND
ELECTION —On Nov. 6 the voters will have submltted wo them the propa-
slilon to lssue $50,000 bondy, reporis siate,
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PITTSYLVANIA COUNTY (P, 0, Chatham), Va,—lON LD OFFERING.
—urther detalls are at hand relative to the offering on Deec. 3 of the
$80,000 6% Dan River Magisterial Distrlot bonds (V. 95, p. 900). These
bends will be offerad at publle auctlon at 12 m, on that day by the BDoard
of Supervisors. Denom, 5100 or multiples thereof, Int. seml-ann.
Due 34 years from date.

PORT CHESTER, Wesichester County, N, Y.—BOND SALE.~—The
followlng blds were received on Oot, 18 for the two lssues of bonds offercd

an that day:

313,000 414% $6,231 33 5%

Tysue. Tssue.
*$117 00 prem. $20 00 prem,
A4 60 prem. *50 27 prem.
A7 05 prem,
a0 42 prem,
28 00 prem.,

Port Chester Savings Banle

John J. Hart, Albany

Crurtis & Sanger, New York___

Il. M. Grant & Co,, New York

Adaina & Co., New York 7 00 prem.
* Sucecesstul blda.

PORTLAND, Ore.—RBOND OFFERING.—Proposals will be recelved
untll 11 a. m. Nov. 26 by A. L. Barbur, Olty Auditor, for the $315,000 4%
gold bridge bonds offered but not sold on Oct. 8 (V, 05, p. 1072}, Denopm.
$1,000, Date Oct, 1 1912, Int. A. & O. at the Clty Treasurer’s office
or the fiscal agency of the clty In N. ¥. Due 30 years. Certlied check on
& responsible banlk In Portland for 6% of bonds bid for, payiable to the
Mayor, Is required; Blds must be unconditlonal, except as to legality,

The affictal notice of this hand offering wilk be found among the advertise-
meniy elzewhers (n this Department,

PORTLAND SCHOOL DISTRICT NO. 1, Multonomah County, Ore,—
BOND OFFERING.—Proposals will be recelved untll 2 p. m. Nov. 20 by
J. M. Lewls, County Treas. (P, O. Poctland), for $150,000 455% bullding
bonds authorized by a vote of 122 to 49 at an election held Feb, 14 1811,
Denom, $1,000. Date Des, 2 1912,  Interest seml-annually In Portliand
and New York. Due Deo. 2 1032, subjeot to vall, beglnnlng Dee. 2 1922,
Offlelal elronlar states that there is no controversy or lltlgation pending or
threatoned affecting 1ts corporate exlstence or the boundaries of sald dis-
tefot, tlele of Its preseot oflficlals to tholr ceapectlve offlees, or the valldity
of these bonds, and that no previous lssue has ever been vontested:also that
the principal, also bntereat, on all bonds has always been promptiy palid at
masurity., A deposit of $1,000 Is required,

PORTLAND WATER DISTRICT (P. 0. Portland), Me—BOND SALE,
—We arne advised that this distrlet hasdisposed of an lssue of $130,000 bouds

PORTSMOUTH, Scioto County, Ohio—BON D OFFERING —Avcording
to reporta, proposals will be recelved untll 12 m. Nov, 12, IJ]}‘ W. N. Gable-
man, Clty Aud,., for $130,000 47, 33-yr. (aver,) water bonds, Int. seml-
Aln.  Cert. oheek for 2% roquired.

RIGABY. Fremont County, ldaho.—BOND SALE.—The 355,000 6%
10-20-year gold coupon tax-free water-works bonds (V. 05, p. 68) have been
disposed of, we are advlaod.

ROCHESTER, N, Y. —NOTE SALE.—0On Oct. 18 the §100,000 wile
worke-lmpt. aod 540,0
awarded os follows: $100,000 water-works to L. Von Hoffmann & Co, of
M. Y. at 100.01 for 5.3706s, $10,000 sewer to the Hond & Share Co. of
Rochicster at par for 58 and $230,000 sewer to K, Loe Anstey of New York
At par for 5,405, Other bids follow:

Bond' & Goodwin, New York 140,021
L. Robllna, Rochester. ... caue .- Hn011
Seciirity Trust Co., Hochesier. .- cooanaa

Ferrls & White, New York

00 for £140,000. a8 6 g

00 for $140,000 45 6 148

00 for 140,000 a8 54
220 for 40,000 a5
240 for

(60,002 25 for 50,000 a8 &

140,000 00 for 140,000 &3 54

[75,000 00 for 75,000 ns 5,708

~ 125,000 00 for N

NOTE OFFERING.—Proposals will be reccived untll 2 p.

by E. S. Oshore, City Comptroller, Tor $100,000 refjac-dlspasil

four months from Nov. 4 1812, and 8$100,000 sewago-disposal, $10,000

park-impt., $04.000 park-lmpt. and $160,000 local-lmpt. notes due four

months from Nov. 7 1012, They will be drawn with Interest and made

payable at the Unlon Trust Co. In'l¥. Y. Bldder to deslgnate rate of Int,

and devomlnation of notes, :

ROCKLAND, Plymouth County,'Mass, —RON D SALE.—Thls town has
disposed of $35,000 4% rog, tax-froe refunding loan bonds.  Int. pon. nt
&c Heoond Nat. Dank lo Boston. Duo $3,000 yrly. Aug. 1 1913 to 1922

qulrm Trust Co., Roochester
T. E. Lannin, Rooliestor

ROD"0 SCHOOL DISTRICT, Contra Costan County, Cal —BOND OF-

FERING. —Proposals will be recelved untll 10 A M. Oct. 28 by L. N. Buttner

2.0, Mactinez), for the $16,000 6% bouds.  Auth. vote

0 Mection held Sept. 23 (V. 05, p. 020). Depom. §1,000,

Date Nov. 15 1912, Int. M. . Due §1,000 yearly on Nov. 156 from
1013 to 1928 inel.  Cert. chéolk for 545 of bid requlred.

ROSEBOOM SCHOOL DISTRICT NO. 8, N. Y.—BOND SALE—On
Sept, 24 §1,500 5% honds were awarded to the First Nat. Hank of Coopors-
town at 101, Denom. $300, DateOct. 11012, Int. annually In October.
Due $300 yearly beginnlng Oct. 1 1013,

ST. FRANCIS CONSOLIDATED SCHOOL DISTRICT (P, O 5t. Francis),
Amoka County, Minn. BONDS VOITID.—At an electlon held Oet, 15,
I|1. % ;cpur\‘.cd. the voters authorized the ssuance af $25,000 bidg. and equlp.
honils.

« PAUL, Ramsey County., Minn.—RBOND OFFERING.—Proposals
will be recelved untll Nov, 1 for $11,306 local-assess. bonds, reports state.
“SALEM, Essex County, Mass, —BOND SALI—'Thls city has (sposed
of the following 49, bonds:
$7,000 sewer bonds.,  Int. M. & N. Ducfromn May 1 1913 to 1910,
8,000 witer bonds, Int.J. & D.  Due from Junegd 1913 to 1018,

SANDUSKY, Erie County, Ohio,—NO BONDS T0 BE VOTED.—
Local papers state that there will be no yole taken st the November elestlon
en the proposition to fssue the $150,000 munleipal electrlo-llght-plant-
exectlon. bonda (V. 96, p. 771),

SAN PATRICIO COUN ' V COMMON SCHOOL DISTRICT NO. 6, Tex—
BONDS AWARDED IN PART ~The State School Fund was awnriled
ot Oot. 14 at par and int. 52,000 of an Isue of $10,000 5% bldg. bonds,
$2,500 of whieh had alresdy een disposed of (V. 06, 1,771},

B SAN PATRICIO COUNTY COMMON SCHODL I)iSi'R!C‘I' NO. T, Texas
—RBONDS REGISTERED.—On Oot, L8 $15,000 5% 10-40-yonr (opt.)
Bouds were r w1 by the State Comptrolier,

ANTA ROSA COUNTY (P, O, Milton), Fla, —BON DS DEFEATED—
The proposition to sue Bscambin: River bridge bonds falled to carry at an
slectlon hield Oet., 15, according 1o reports.

SAWTELLE, Las Angeles County, Cal,. —NON NS DEFFEATED.—At the
eloction held Oot. 10 the propositlon to Issue $10,000 5% Ore-dept-tmpt.
bonds (V. 03, p. 920) wns defented, [t1s stated, by a vote of 270 to 210, n
two-thicds majority belng necessary to oarry,

SEBRING SCHODL DISTRICY (P, 0, Sebring); Mahaning County, Ohio,
—ROND BELECTION —On Naov, & the votars will declds whether or not
this diatriet shall lssue $40,000 alte-pusohase-and-bldg. Houils,

SHERMAN,. Grayson County, ' —RON DS REGISTERED . —0On
0ok, 18 the State Cowmptrollor rog thn $10,000 water-worlks-Impt.,
$13.000 flre-dept -lmptk,, $100,000 strect-Bupt, and 875,000 publlc-seliool
bullding 6% bonds sold on Sept. 16 (V. 05, p. 7712
SIAOURNEY SCHOOL DISTRICT (P 0. Sigourney}, Keokuk Conpnty,
lc% A, —BOND BELECTION PROPOSED.—It 14 stated that the people
will probanly vate this fall oo the suance of bonds oy A new .-.uhuul-h{tiu.
BESMITH COUNTY COMMON SCHOOL DISTRICTS, Texas.—BONDS
RIGISTIRED —Tho. State Comptraller: an Qb 18 roglsterd 36,000 10~

O=yiar fopt.) Dist, No. 00; 31,000 5-20-year Dist. No. 40 (opt.} and 3800
B-20-year (opt.) DIst, No. 186 5% bonds.
FESNOHOMIUSH COUNTY P. 0. Everetty, Wask,—BOND ELECTION —
On Nov. & the yvotors will have submitted to them the question of lssulng
$1,600.000 6% ruad-impt. bonds, It 15 reported.

SOUTH KINGSTOWN, Washingfon County, R. 1, —HON D SALE —This
tawn hiaa disposcd of 523,000 1%, coup. Ninding bonde, Int. J, & D, at the
I, I.Touet Co. of the 'Town 'Ireas, offtee,

SPRINGEIELD, IHampden Cuunt;. Mass. —RIDS,—The other bids re-
celved on Oot, 14 for the $525,000 4% gold goup. ur reg. munlelpal-bldg,

tax-free bonds awarded to MW\ . Harrls & Co., Tno,, and Blodges & Co. of
Boston, at thelr joint bid of 102.867 (V. 856, p. 1073), were ns followa:
R.LyDay & Coceaoo-2 Jackson & Curtle __-.101.813
Fstabrook & Qo..-. —....pl02.3406|Curtls & Sanger . -..101.63
Merrdll, Oldham & Co . .. - Perry, Coftln & Burr. -.-101.615
Blake Bros, & Co... - --1102.33 |Lee¢, Higgluson & Co 101,148
Adams & Co. ... Wm. O, Slmons S

Fhie above bldders all of Boston exeept Win, O, Simons, of Springfield,

* STATESVILLE, Iradell County, No, Car,—BON D 'SALE.—Well, Roth
& Co, of Cinginoatl were awarded on Oct, 5 the followlng honds (V. 85,
p. 920):  $25,000 3% Al-year bonds at 101 and $10,000 6 }4%% 1-10-year
{serlal) bonds nt 102 375. .

STEUBENVILLE, Jefferson County, Ohio,—BOND OFFERING.—
Proposals will be recelved until 12 m. Nov, 18 by W. H. Patterson, Clty
Audl., for the following 4 L % bonds:
$2,800 Clalr Ave. lmpt, bonds. Auth. Secs, 3821 and 5914, Gen. Code

Depom. (1) 5500, (6) $500, Due 3500 Iln odd years on AMarch 1
frowm 1915 to 1923, Inel., and $300 Mch. 1 1024,

8,500 !\1r(:-x:alp|11n:£a;ttu\a-numh. bondg,  Auth, Sec. 3939, Gen. Code. Due
Mareh 918,

Date Ogt, 1 1812, Int, gemi-ann.  Cert. check for 3% of honds bid for,
payable to the City Treas,, required. Honds to be dellyered within 10
days from time of award, Pureh. to pay necrued intecest,

STEVENS COUNTY SCHOOL DISTRICT NO. 106, Wash.—BOND
SALE.—On Oct, 12 $1,600 1-3-year (opt.) bullding bonds were awarded
to the State of Washington at par for 5 s,

SWEETWATER, Nolan County, Tex,—HBOND SALE.—Reports state
that the $35,000 5% 20-40-year (opt.) coupon sewcrage-system bonds
offered on Sept, 3 (V. 05, p. 438) have been awarded to Otls & Co. of Cleye-
Jand ab par and interest,

SYRACUSE, Onondaga County, N, Y.~ BOND OFFERING.—FPropotils
wiil be recelved untll 1 p, m. Oot, 20 by M. E. Monahan, Compt., for 3220,-
000 4 44% reg. munielpal-lspt, tax-free bonds, Denom. as purch. may
dealre,  Date Nov, 1 1012, Int, M. & N, &t the Columbla-Knlekerbocker
Trust Co,, N. Due 511,000 on Nov, 1 from 1013 to 1632, Inel, Cert.
eheclk Lk 2% of bonds bid for, payable to the Comptroller, requlred, Bonde
wlil he pertified as to genuinencss by the Columbis-Knlekerhocker Trust
Co.. N.¥. The legallty of the Issie will be examined by Caldwell, Musslich
& Beed, N. Y., whose opiolon wlll be fuenlshed to tlie purchaser, Blds
to be made on Diank forms furnished by the Clty. Bondas to hie dellvered
Mo, & unless a sibsequent date ahall be mutually agreed upon,  Purchaser
to pay sceried int.  No conditional bids consldered,

TALLAHATCHIE COUNTY (P. 0. Charleston), Migs,—BOND OFFER=
ING.~—=W, I}, Brown, Chancery Clerle, wlil offer st public nuetlon at 1 p.m,
Nov. 4 325,000 0% coup, Supervisors' Distrlot No, 1 tax-free road bonds,
Auth Chap. 149, Laws of 1010, Denom, $100, Date Oct. 1 1912,  Int.
A. & O, Due £1,000 yriy. on Oot, | from 1022 to 1031 Inecl. and §3,000
yriy. on Oct. 1 Irom 1032 to 1836 Inel,

TEHACHAPL, Kern County, Cal,—HOND OFFERING . —TVropogals will
be rocelved untll Koy, 18 for the $14,000 6% munielpal-water-works-«ys=
tem-conatr, bonds.  CAuth, yote of 04 Lo 24 at an’élection held Oct, 14
(V.05 p.547): Due 2, A, S. Waterman is Clty Clerk.

TERRACE PARK, Hamilton County, Ohio,—BONID BLECTION —
On Nov. O the voters will be ealled upon to declde whethor or not this
village shall f44ue 00 bonds to meet defllelencles, according to reports.

TIPTON, Tipton County, Ind,—B0OND SALR.~The 36,000 witer-works
and electrie-teht-plant consolidation bonds recently authorized (V. 93,
p. 704) have heen disposed of toloeal investors.

TONOPAH, Nve County, Nev.—NO HONUS TO BE ISSURD AT
PRESENT.—We are atvised that the fipeproteotion bonds yeferred toin
Vo ph, p. 630, Wil nov De'lssued at presont.

TRENTON, N. J.—HOND SALIE,—On Qet, 23 the 352,000 4 4% 10-year
reelstered relupding bonds (V. 06, p. 1073} were awarded to Qurtls & Sanger
of Now York at 101418, Gther bids follow: -

Rhobilesd & Co., N. Y 101,41 | Watson & Pressprleh, N, Y. 100.87

LM Gront &Co., N ¥ oo InLAT8 PAASE & Co. N X 100814
Estalrook & Co,, No Y...._101:13 |Kountze Bros., N. ¥ 100,00

1 tasel, Kinnloutt & Co., N. ¥.101:18 |John D, Everltt & Co,, N. Y.100.58

Haryls, Forbes & Co., N, ¥ _..100,012|Blodget & Co., N. ¥ 100058

Ferrls & White, N, Yo - ...100,011 | Parkinson & Burr, N« ¥....100.537
Huarelman & Co., N.Y 100,88

TURLOCK IRRIGATIONIDISTRICT (P, O, Turlock), Stanislaus Counlg.
Cal.—BON D SALE.—0On Oot, 21 the $500,000 5% bonds (V. 06, p. 008)
were awarded to TIL S. Crane at par,

TURLOCK SCHOOL DISTRICT, Stanislaus County, Cal,—HBON D SALE
—Omn Oet, 16 the $15,000 5% bldg, bonds (V. 05, p. 920) were awirded, it
le stated, o W, 1. Stasts & Co. of Log Angeles at 10012, Denom, §1,-
000, DateOgt. 15 1012, Due $1,000 yriy, from 1918 to 1032 Inel,

UNION DISTRICT HIGH SCHOOL DISTRICT (. O, Benwood), Mar-
shall Counl{'. W. ¥n.—BONI On Ges, 8 the §80,000 .'hé’-i. conp.

) SALE—
hlgh-sehool-bide, bonds (V. 05, pf 848) were awarded to Breed & Harrlson
of Cinelnnatl at 10212, Due July 1 1042, subjeol to call part yearly
from July 1 1022 to 1941 Incluslve.

VANDERBURG COUNTY (P, 0, Evansville), Ind,—BOND SALE,—
On Oct. 16 an issie of 351,700 road bonds was awarded to the Clty Nat,
Hank of Evansville for $41,705—muking the price 100.009,

VENICE, Los Angeles County, Cal.—BOND ELECTION ~—It I3 re®
ported that the voters wiil have submitted to them 1o Noyvember the (quee-
tlon of lssulng $100,000 Orewmain bonds.

VIGO COUNTY (P. 0. Terre Haute), Ind.—HOND SALE.—The Meyer-
Kiser Banlk of Indianapolis has purohased, 1t s stated, an lsade of $8,300
road bBonds at 100.30,

WAHKIAKU COUNTY (P.0O.Cathlemet), Wash,—H0N D FLIECTION
—1It !5 stated that an election will be held Ny, 5 to vote on the ssunnce
ol 350,000 6%, road-bidg, bonds,

o

WARREN, Trumbull County,
will he reedived untll 12 m, Nov, 20 by Il v
390,000 4% coup. Packard Fark bondd,  Denom, $500, Date Sept. 15
1015, Inf, M, & 5. ot offlee of Sioking Fund Trostees,  Diue $300° each
glx months from Moh. 18 1859 to Sept, 10 1078 Inel,  Uert. ohwolc for 200,
payable to the Clty Troas., required,  Bonds to be dolvered within 5§ days
from date of awand.  Pirchasse to pay searied lotercat.

WARWOOD, Ohio County, W, Va,—A0OND OFRZRING, —Proposals
will I;r.-Rrwch e untl Nav. 7 ot the » Banl of Woarwood'"for the §12,000 575
L0-yr. sewer bonds vored Aug. 20 (V, 06, p. 040}

WATERTOWN, Codington County, So. Dak, —DESCRIPTION OF
BON DS —The $27,000 3% coun. Tondng bomuls recently sold to the ¥t
Nat. Baak of Watertown (V. 00, p, 008) are In the denowm. of $1,000 cach
Int. aur, fn Ootobers JIUG 83,000 yrly, Oot, |

hio, —NON D OFFERING.~—Propbsals
2 Wi, BL Dilley, Clby A, for

aml dated Dot. 1 1912,
1017 to 10256 lael,

WELLSTON, Lincoln County. Dkla.—=NO ACTION YET TAKEN . —
The Town Cleck advises us that noo upotlon has yei Doen takon Ipoking
taward the tsnannes of the 32,000 park houds recently vated (V. 95, p.aps.)

WEST LAFAYETTE, Coshscton County, Ohlo.—ROND SALK.—(n
Oot, 21 84,700 4 135 sewer, pirk ond pibio-tall bonds wire swarded to the
Peonle's Hanking Co. In Coslopton for 84,774 50, makine the price 101,58,
Depom, (2) 8600 and (7) 5500, pate Sept. 1 1012, Tot, M. & 5. Due
from Sept. L 1917 to Sept, 1 1021, % b Cai

W1 VOO D SCHOOL DISIRICT, IKern County, Cal, —HONTI SALJ.
—{in (LlPt‘ 11 the 31,000 655 coup. BI0g: Domds (V. 05, 1. 021) were awarded,
it 12 atntedd, to the Securlty Troat Co. ab 10060 andd g,

WILLIAMSON SCHODL DISTRICT (. O Willlamson), Pike County.
Gn,—0I -\“.,- VOTELD —AL o recant election; 14 8 reported, the question
hoot-bldg. bonds earcled

WILLITS SCHOOL DISTRICT, Mendocino County, Cal.—HON D S AL,
0 (oL, & the $10,000 5% bullding bonds (V. 98, D. G01) wire awarded Lo
Tarranee, Morshall & Co, of Los Aungeles at 10026 Denom. $1,000, Due
$1,000 yearly for 10 years.

WINTAROP, Suffolk County, Mass,—BOND SALE—On Oot. 24
520 lllpl:r-l'% coip, playgronnd 'rjmuhg were awarded o N, W, Uarrin &

. Ine., of Hoston at 100,22 and loterest,  Denom. (16) 51,000 anid (4)

Date Jan. L1911, Inp. J. & oot the Old Colony ‘Trosl Co. ln Dog-
Diie 52,500 yriy, Jau. 1 from 1018 to 1025 Inel,
Bids were also fecelved from Merrill,

!
Oldham & Co,, Hlake Hroa., Eati-
tirook & Co. andiBlodger & Co. of Hoaton,
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WOOD COUNTY (P. 0. Quitman), Tex,.—BOND SALI?.—We are
advised what the $120,000 3% L0-40-year (opt) rond and beldge bonds
voted Sept. 1L (V. U0, p. 1074) have heen sold,

YALOBUSHA COUNTY, Miss,—HOND SALE.—On Qot. 8 A. J, Mo-
Mahan ef Oklshoma Cily was awarded 515,000 595 court-housy bonds at
102.50 pnd $7,000 3 4% road bonds at 104.60. Denom. $1,000. Date
Oct. 1 1012, Int. A. & O. Due Oct. 1 1037,

YOUNGSTOWN, Ohio,—BROND SALE.—On Oct. 21 the followlng blds
weee recelved for shie 12 Issues of bonds sggregating $385,305 (V. 06, p.921):

§300.000 810,000 $8,776 $1,005 24,915 53,000
Iisue; Tivue., lssue. lesue. Issue. Josue,

CHATHAM, Ont,—DEBENTURE OFFERING—Thkis ety s offering
for sale the $15,000 8% school debentures (V. 88, p. 840), Due 10 yis,
from Oct. 1 1912, R. G. Fleming 1s City 'Treas.

CLINTON, Ont,—DEBENT URE SALE.—On Oct. 1 Ahe 32,000 4 & % 20-
y1. coup, road debentures (V. 95, p. 705) were awarded o the 1. O, O, T, at
pAr.

COLGATE, Sask,—DEBENTURE OFFERING.—Proposals will be re-
colved, secording to reports, by L. M, Moore, Sec.-Treas., for 32,500 b%
18-yr. debentures,

EMERALD (Rural Municipality No.277), Sask —DEBENT URE OFFER-~
ING.—Propposals will be recelved by 5. G, Thorue, Sec.~Treas., for 320,000

Seasongood & Mayer, Cin. _..*3320,430 §10,529
Hayden, Miller & Co., Cleve. .- 320400 19,550
Citizens” Nat, Bank, Now Phila e
Oity Say. Baok, Youngstown . .

1,805
I3ziie;

lrsiie,

Tasue,
. $D,345
0 9470
963 ...
910 -
*0,424

9,160

Beasongood & Mayer, Cln ...
Hiyden, Millor & Co,, L R,
Citlecns” Nat. Bank, Ni hiln, %4,
Mulioning Nat. BK., Youngatown, 4,
Commercial Nat Bk, Youngst'n, -

City Fav,. Baok, Youngstown... ...

* Bucoasalul bida.

YUMA COUNTY UNION HIGH SCHOOL DISTRICT, Ariz.—BOND
OFFERING . —I'urther detalls are ot hand relative to the offering on Nov. 2
of the $80,000 5% gold coupon tas-free Bonds (V. 05, P 1074).
wrill ‘be recelved on that day untll 10 a. m, by I3, Hansberger, Clerk B,
3 Auth, Chap, 77 Laws of 1912
b
Cert. cheole for 36,000, payabie
to the Qhalrman Board of Supervisors, requiced.

of Co. Supervisars (P, O, Ywmna),
51,000, Date Oct, 31 1012,

Int. ann, in 1
36,000 yrly, Doo, 31

1922 to 1031 jncl.

e ———m—

Canada, Its Provinces and Municipalities.

Ol —DERBENTURES AWARDED IN PART,—Of the two
lesues of 6% 2o-Installment debentures, aggregating $10,108 &0, offéred on
Qot. 7 (V. 8d, p.o8d0), 8,500 have bosn awarded, [v1s stated, to O, H, Bur-

ACTON

pena & Co. of Toronto,
ASSINIBOIA, Rural Municipality
.I'ch'f!fﬂ\:i'l’.- JE 0, '.f'.f';-'H i

(P, 0.

, 553,020 15-yr. It

5,806 30-yr. Jocal Impt. 0% dobentures,
BERLIN, Ont,—DELENTURE SALE

mont Fepool knd 17,000 CIEVITE TR Y
to the Dominfon s J'

prioce BR.OAZ. Dato Qot, 151012,

LEE

sk, —DENENTURE

pormanon pL=détr £
CANDRA, Sagk,—1)

tho lusuanoe of 39

to-diy (Oot: 26), aovoniiay Lo reports.

$9,010
85,043
0,000 *51

*5,041

Kirkfietd Park),

NG . —Froposals will be recelved until 4 p. m. Noy.
~T'rens,, for 538,413 7-vr. local lmpt,, $13,000 10-yr.
Al bmpt., $127,644 20-yr. looal Impt. and

—On Oot, 31 54,600 30-Insts
3L &0 debontubes wire awanded
ftlcs w Ltd, of Toronto for $21
Int. annually In Octobe
., OFNERING AL
M sy be recelved by WL Wallaoe, Se

WWIUTRE REECTION . —A by-law providing for
H-constr, debuintires will be subinittéd to nvote

Ll{-’) for the 3 sst
$1,355 AL T
lasue,

$5,800 $22,650
Tssua.  lexne.

bentures.

4,518

GALT, Ont.
Proposals

Denont, GOLE
FERING.

De ti
Treas. (P. O, G

Co, Treas. offlee,

be received untll N
constr. and 86,1

HAY TOWNSHIP,

issunue

celve

nent-Impt. debintures.

Mag.—

LAIRD, Sa
for 1ltu- 33,400 51
Roging ¢V
making t I A

g to s T 1
~Treas., for $6,000 g
THs
has yetL
000, (V.00 p. T06)

HUMBOLDT, Sask.—DERENTURES PROPOSED.—Avcordin,
pusts, this place is consldering the Issuance of $30,000 sleo~Ughy an
plant-conxte. and $30,000 rodd-lmpt. debentures,

RICE PALLD FOR DEBEXT URES—The price pald

(=installment dee
G, p.922) wha $2.00
pelyed from Uniran Bios. of Reglnn,

AMBTON COUNTY

io lo-Installpaent debentures (V. 95,

dra 1: %, Mackenkie & Qo. of Toronte, asobrling to roports,
=, Alla;
wle of the 3638,000 debentures, she uanold portion of $763,-

permanent-impt. debentures.

ESTEVAN, Sask,—BONDS NOT SOLD,—No bids were recolved on Oct,
s of 576 debentures, ageregatiog $110,000, olfered on that

FORT FRANCIS, Ont.—DEBENT URE SALE —C. H. Burgess & Co. of
Taronto have been awarded, reports state, 315,228 8% 30-installment de=

FORT WILLIAM, Ont.—NO ACTION YHT TAEEN.—We are adviged
under date of Oct. 18 by the City Clerk that no ncétlon has yet been taken
looking towards the lssnance of the §10,000 school debénsures authorized
oAU 13 (V, 95, p. 641),

FREDERICK TON, N. B,—DEBENTURE OFFERING.—FProposals will
be recelved At onece far 20,000 4% debentures.
-LOAN ELECTION.—A by-law providing for s loan of
$10,000 as n bonus to the Galt Shoe Mg, Co., Ltd.; will be submisted to
the ritopayvers at an election to bo lield Oct. 31, according o reparts.

(Rural Municipality No. 95), Sask,—DEBENT URE OF-
parted that proposals will ba recelved by B. Mott, Sec.-
snadal, for the 312,000 debentures for pormanegnt Impts,
(GRAND FORKS, B. C,—DEBENITURE QFFERING.,—Proposals will

v, 0 hydJohn flay, City Clerck, for the $16,000 reservolr-
O school 5% 20-yr. debentures recenily vosed.
Ont.—Ix
Ing o reports, the Cliy Coungll fecently passed a by-law providiog for she
of $18,000 local-telephone-system debeniures.
HERBERT, Sask.—DEBENTURE. OFFERING —Proposals will be ro-
apcording to reports, by D. J. Wlens, Seo.-Treas,, Ter $9,000 perma-

G. R. Perkins ls Sec-Treas,

IENTURES AUTHORIZED.—Avcord-

10 re=-
DOWEr=

Lires awardid v iy James of
W (0 9). A DM ef §4,040 wak alko re-
(P. O, Surnin}, Opt,—DEBENTURE SALE.—
. 8400 hnve beea

—DEBENTURES NOT. YET SOLD,—No award

NEW LOANS.

BOND CALL.

 MISCELLANEOUS,

$315,000

City of Portland, Oregon,
BRIDGE BONDS

Socaled proposals will be recelyed by the under-
signed until 11 o'elock A, M., on TUESDAY,
N’[:)\'l‘.nllii;l{ 26, 1912, for the whole of any part
of Three Hundred ©Fifteen Thousand  Dollsrs
($315,000) of the bonds of the City of Portland In
dosominations of One Thousind Dollars (51,000)
eaoctt, dated the Flrst day of October A, D, 10912,
payable thirty years after dute and bearing Inter-
e4L At the rate of 4 per cent per annum, payable
on the first day of Aprll aud the frst duy of
Qotobor, of cach year, princlpal and Interest
payable In United States golil coln, ot the office
of the Treasurer of the Cliy of Poctiand, Oreégon,
or at the lscal agency of the City of Portiand 1o
the Olty of New York.

The above-described bonds are Issued for the
purpoge of congtruoting o bridge across the Willam=
otte River In sald clty Irom o point at or near
Broadway and Larcabee Streets on (he east slile
of iald oiver, and following the llae of Broad-
way Streot, cxtended westerly In Its present
course %0 a polnt at or near its Intercseation with
Seventh Strect on the west stele of L rlver, thonee
southerly and casterly to n lpnl nt At or near the
Interesection of Sixth and Irving Streets in gald
olty (the west approach and Incllpe of sald
bridge belng subject tonodifications and changes
by the Bxecutlve Board of sald vty or ls sie-
oosgors) . Tho authorlty for the issue of sald
bonds I granted by an amendment 1o the charter
of the elty of Portland, adopted June 7, 1000,

The bldder will be roquired Lo submit unecon-
ditlonal Lids except ag to the legallity of the bonds,
amd cach bid mivst e nrlwuug;:\nlxul by a certied
chiook om some responsible banlk in the Clty of
Portland, Oregon, for an pnount cqual to Ave
(8%) ar Convof the face value of the amount of
bands bid for, payablo to the order of the Mayor
of the Clty of Pertland, to be foveroited as lquld-
daged damages In cage thie bidder shall withdrayw
Blg bid or suall fall or neglect to take and llhi’ for
wald bonids should the syme D awarded to him,
Sald bond ksl Be sold to the highest responsible
bldder fur cash.

Tho right ia rved to relect any or all bids.

All proposuls shoulid be marked ™ Proposals for
Bridea Donds' atid addressed 1o A L. Barbur,
Andltor of the Cliy of Portland.

By erder of the Councll of the City of Portiand,

Orogon.
A. L. BARBUR,
Auditor of the Clty of Porgland.

BLODGET & CO.
BONDS

80 STATE STREET, ROSTON

80 PINE STREET, NEW YOREK

BTAYE, OITY & RAILROAD BONDS

BOND CALL
Pontchartrain Levee District

New Orleans, September 28th, 1912,

To tho holders of the odtstanding 09 bonds,
Serles C, of the Board of Commissloners, for the
I chartraln  Leves District.

Notleo 13 hereby glven by the abave-named
Board of its tntentlon to redeem all of its out-
standing 6% honds, Serfes O, maturlog on the
First day of Nnvt-mhur. 1912, Payment will be
made at the Whitney Oentral Natlonal Bank, New
Orleans, together with all sccrued  Interest,
Holders of sald bonds are notified te present
them for payment at gald Hank on the 1st day of
November, 1912, on wilch day all Interést en
sald jbonds wlll eease,

HUNTER C. LEAKE, Fresident.

MUNICIPAL AND RAILROAD
BONDS
LIST ON APPLICATION
SEASONGOOD & MAYER
Ingalls Building
OINOINNATI

HODENPYL, HARDY & CO.
14 Wall St., New York
Ralroad, Street Ry., Gas & Else, Light
SECURITIES

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS

VEBST NATIONAL BANK BUILDING
OHIOAGO

Bolger, Mosser & Willaman

MUNICIPAL BONDS

Yegal for Savings Banks,
Poatal Savings and Trust Funis,

SEND FOR LIST.

29 Jouth La Balle 8t., CHECAGD

ESTABLISHED 1385,
H. C. SPEER & SONS CO.
First Nat. Bank Bidg., Chicago

S80HOOL,
OOUNTY AND MUNIOIPAL BONDS

"TERRITORY OF HAWAII

4" PUBLIC IMPROVEMENT BONDS
Due Sept. 3, 1842-32 (@ 102.75 snd Interest,
Tax Pree Threughoat United States
Accepted nt par fer Govt, and Postal Deposits

STACY & BRAUN

Toledo, O, Cincinnati, 0,

F. WM. KRAFT
LAWYER,
Bpeclalizing in Ezamisation of
Municipal and Corporation Boads

1057-9 FIRST NATIONAL BANK BLDQ.,
CHICAGO, ILL,

ACCOUNTANTS.

LYBRAND,
ROSS BROS &
MONTGOMERY

Certified Publle Accountants
(Pennsylvania)

WEW YORK, 05 Liberty 65,
POILADBLPHIA, Morrls Blg.
PITTSBURGH, Uslon Dank Bldg,
CHICAGO, First Nat. Dank Bldg,
BAN FRANCISCO, Eohl Bldg,
SEATTLE, Central Bldg.
LONDON, 66 Colsman By,

PARK, POTTER & CO.

OERTIFIED PUBLICQ ACCOUNTANTS

How York, Ohi , Cincinnatl and
London, land.
AUDITORS FOR FINANCIAL INSTTZO-

PIONS, INDUSTRIAL AND
MINING COMPANIES

Investigations, Fluancial Statementa; 5.
Perlodlcal Audlts nnd AsocunMiag

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




1152

THE CHRONICLE

[VoL. LXXXXV.

MAPLE CREEK, Sask.—DEBENTURE OFFERING WITHDRAWN .—
The $30,000 5% 30-¥r. town-hall debentures advertised for sale on Oet. 1
(V. 05, p. 502) have been withdrawn from the market,

MARIPOSA (Rural Municipality No. 360), Sask.—DELBENTURE OF-
FERING.—Proposals will be recelved, It is stated, by A, M. Carlile, Seo.-
Treas. (P, O, Kerrobert), for $13,000 permanent-lmpt. debentures.

MEBEC, Ont,—DEBENTURE ELECTION .—On Oct, 31, It 15 reported,
the ratepayers will vote on a by-law providing for the lssusnee of §12,500
tire-engine-purchase deberntuy

MELVILLE, Sask,—DEBENTIRE OFFERING . —Proposils will be re-
gélved until 8 p, m, Nov, 11 by F. H. Clarkson, See.-Treas., for $55,000
40-yT. town-liall, $6,000 d-installment mill loan and $43,300 30-Installment
Go5  debentures.  Int. ann, at the Merchants' Banlke in Melville, Sask.,
Toronta, Ont., or Montreal, Que.  Purchaser to pay accrued Int., furnish
blank debentures and pay bank charges.,  Similae lssues of dehentures were
offered on Sept, 30, Sce V. 05, p. 850, Debenture debt (Ineluding this
Issue) $269,628 01, Asscss. val, 1912 83,180,000,

MILDEN, Sask.—DEOBENTURE OFFERING.—Proposals will be re-
celved for $4,000 permanent-impt, debentures, according to reports.
. T. Carnie is Secretary-Treasurer.

NANAIMO, B. C.—LOAN TION PROPOSED.—Actording to
reports, the ratepavers will soon have submitted to them o by-law providing
for i loan of 33,000 as & bonus to ald the Nanalmo Agricultural Soclety,

NEW HAMBUR®G, Ont.—DERBENTURES VOTED —AL 4 recent eleetion
the ratepayers authorized a by-law providing for the lssuance of $40,000
bonus debentures (V. 05, p. 1000), 1t s reported.

NOKOMIS, Sask.—DEBENTURES VOTED —The alection held Oot. 14
resulted In favor of the propositions to lssue the §5.000 rink-constr. and
§5,000 street-lmpt. 6% 20-installment debontures (V. 93, p. 923), The
vote was 43 to 7 and 40 to 10, respectively.

NORTH VANCOUVER., B. C.—DEBENTURE ELECTION.—PRO-
POSED~—It ts reported that the ratepayers will have submitted to them
n by-law providing for the lssuance of $150,000 public-utlities-lmpt. deben-
tures.

PARK (Rural Municipality No, 378), Sask. —DEBENT URE ELECTION
PROPOSED.—1t I3 reported that the ratepayers will vote In the near
future on & by-law providing for the lssuance of $20,000 romd-impt. deben-
tures.

PETERBOROUGH, Ont.—LOAN BELECTION.—A by-law providing
for a loan of 31,581 45 a bonus to the De Laval Daley Supply Co. wlll be
submitted to o vote, it Is stated, on Oct. 340,

PENETANGUISHENE, Ont.—DEBENTURE OFFERING.—Proposals
wlil be recelved untll Nov, 5 by W. H. Hewson, Town Clerls, for the $15,000
5% 20-Installment debentures voted May a1 (V. 04, p. 1465).

PLEASANT VALLEY (Rural Mun, No. 288), Sask,—DEBENTURE
OFFERING,—It 18 reported that proposals will be reeelved by W. B, Van
Alstyne (P, O, MeGee) for 312,000 debentures for permancnt lmpta,

REVELSTOKE, B. C—DERBENTURES VOTED.—AL a recent clection
the ratepayers voted & by-law providing for the Issuance of $10,000 water-
works-system dobentures, 16 I8 stated,

ROUND VALLEY (Rural Municipality), Sask.—DEBENTURE SALE.
——r—llt 13 ?tutmi that $5,000 debentures have been purchased by Nay & James
of Heglna.

SANDWICH, Oni.—DEBENT URE FELECTION . —To-day (Oct, 26
the ratepayers will vote on a by-law providing for the lssuance of $7.000
water-main-construction debentures, It I8 reportei.

STORNAWAY SCHOOL DISTRICT NO. 829, Sask . —DEBENT URIE
SALE.—On Oct, & 54,000 6% 10-yr, school debentures were awarded to
B. K, Thompson & Co.of Winnlpog for $3,965 (69,12) and Ing. Other blads
follow:

Wood, Gundy & Co,, Toronto.$3,932] Brent, Noxon & Co., Toronto. 53,831
Nay & James, Heglna 3,925 )

These securitles wore previously advertised for sale on Sept, 10 bt were
not sold on that day, owing to Irregularltles In the procecdings.

STRONGFIELD, Sask,—DEBENTURE SALE—An lssue of 32,000
debentures hus been awarded, 1t is stated, to Nay & James of Regina.

TILBURY, Ont.—DEBENTURE ELECTION —On Oct. 28 the rate-
payers will have submitted to them a by-law providing for the Issuance
of 310,000 flour-mill-factory bonus debentures, 1t is reported,

NO ACTION YET TAKEN.—We are advised by the'l'own Clerk n nider
date of Oet, 17 that no actlon has yet been taken looking towards the 125u=
ance of the $5,000 bonus debentures voted Aug. 22 (V. 95, p. 041).

TISDALE, Sask.—DEBENTURE SALE.——Reports state that Nay &
James of Heglna have been awarded an lssue of $1,500 debentures.

TORONTD, Ont,.—DEBENTURES PROPOSED.-—1L 18 reported that
the burresses will have submitted to them the question of fssulng 260,000
dehentures to construct an additional bulliding to the Hospital for Slek
Chilldren.

TUGASKE, Sask.—DEOENTURES AUTHORIZED.—According to
reports, the burgesses recen tly authorized the isstance. of §4,000 skating
and curling-rink debentures.

TURNBERRY TOWNSHIP, Ont,—DEBENTURES NOT SOLD.—No
award was made on Oct. 21 of the $10,000 5% 20-yr, debentures (V. 95,
p. 1000). Blds were received from the following, the hlghest belng at
97.25: R, 0. Matthews & Co., Ont. Sec. Co., Ltd,, €. H. Burgess & Co.,
G.A. Stimson & Co., Brent, Noxon & (o., Wood, Gundy & Uo. and AL
Ames & Co., all of Toronto.

VICTORIA, B. C.—DRBENTIRES A UTHORIZED.—1t 15 stated that
the City Couneil recently passed by-laws providing for the Issuance of
$4560,000 school debentures

WALDHEIM. Sask—DEBENTURE OFFERING.—FProposals will be
recelver, reports state, by J. D, Buller, Seey ~Treas,, for $2,000 permanent-
Improvement debentures.

WATROUS, Sask,—DAEBENTURE OFFERING.—Proposils will ho re-
celved untll Nov. 1 by Jos, Gaye, Scey.~Treas:, for the $83,000 5 34 % 40-yr.
water-works and sewer-constiuction debentures offered, but not sold on
Sept. 3. (V. 85, p. 774)

WELLINGTON (Rural Municipality No. 97}, Sask.—DIFBENTURE
—On Sept. & the $5,000 5% 20-yr. road debentures (V. 85, p, 774)
warded to Curran Bros. of Reglna at $5.80,

o WESTMOUNT, Que.—DERENTURES PURCHASED BY CITY.—
I'hls city has accopted an offer to sell $31,000 445 of 1ts outstanding deben-
tures. Denom, $500, Int, M. & N. Due May 1 1954,

WINNIPEG, Man.—DEBENTURE BKLECTION PROPOSED.—Re-
ports state that the ratepayers will have submltted to them In December
by-laws providing for the issuance of $1,000,000 dehentures,

MISCELLANEOUS.

MISCELLANEOUS.

(86 = £1.)

Paid up Capital, $21,043,360.

LLOYDS BANK LIMITED.

Subscribed Capital, $131,521,000.
Reserve Fund, $14,500,000,

Adrian H. Muller & Son,
AUCTIONEERS,

Regular Weekly Sales
or

HEAD OFFICE:

71, LOMBARD STREET, LONDON, E.C.

STOCKS and BONDS

Deposit and Current Accounts - (31st December, 1911)
Cash in hand, at call, and at short notice ,,

Bills of Exchange - -

Investments - - -

Advances and other Securities -

THIS BANK HAS UVEE 600 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Department: 60, Lombard Street, E.C.
PARIS AUXILIARY : LLOYDS BANK (FRANGE) LIMITED, 19,

EVERY WEDNESDAY

Gffice, No, 88 WILLIAM STREET,
Corner Pins Street.

$423,293,135
107,670,605
54,052,676
55,262,335
231,529,895
s NATIONAL LIGHT,

HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,

All lssues
RUE SGRIBE.

Nevada-California Power
Company 6s

Hot earnings, after operation, 1911,
More than 314 times
Bond Intereat

WE WILL BUY OR SELL

Boettcher, Porter & Company

Denver Colorado

JOHN H. WATKINS
NO. 3 WALL STREET
INVESTMENT BONDS

R. T. Wilson & Co.

33 WALL STREET
NEW YORK

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES
MONTEOMERY, ALA,

EANKERS
30 Pine Street,

Now York

AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

Sales Office:
Noble & West Sts., Brooklyn, N. Y.

| A-B-B Bix’s, 10-year deben-

tures, based on New York
realty. $100, $500, $1,000,
etc., Interest semi-annually,

American Real Estate Company
Founded 1588
Asseta $24,134,240, Capital & Surplus $2,076,5681
527 Fifih Aveasue Noew Yerk

years prior to 1908

CHRONICLE VOLUMES
FOR SALE
Second-hand volumes In good condition for

COMMERCIAL & FINANCIAL CHRONICLE
138 Front St,, New York

EDWIN R. CASE

MEW JERSEY SECURITIES
No befter State No better Seouritiod
16 EXCHANGE PLACE
rela 781 and 762 . JERSEY CITY






