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THE PINANCIAL SITUATION.

Politieal blunders offen return to plague their in-
ventors, and after the Supreme Court had decided
that a tax levied solely on income and measured by
income is not an income tax if it is called by another
name, there need be no surprise that a bill has gone
through both branches of Congress (with merely some
differences through amendments to be reconciled) for
extending the Corporation Income Tax of 1909 to
everybody. The income tax of that year, disguised
for evasion by calling it an excise tax on the privilege
of doing business under the corporate form, is now
proposed as an excise tax on the privilege of doing
business in any form by partnerships and individuals.
Business is declared to include “all activities which
oceupy the time, attention and labor of persons for the
purpose of livelihood or profit.”

The probability that such a logieally consistent
extension and corollary of a bad expedient will get
through Congress and will be approved if it gets through
15 not worth discussing, but the change of attitude in
the entire country conecerning income taxes is worth
considering. An income tax was once accepted by
the people as a war measure, but it was never liked;
and from that time to a few years ago such a tax has
been considered an unpopular resource which should
he undertaken only in such obyious necessity as would
justify it,  The corporation tax of 1909 was plainly
fiol proposed for revenue mainly, because an easy
alternative was a return to the stamp taxes, to which
nobody would object. The adoption of the other
course, and the Constitutional Amendment which now
lncks only a few States of the number required to
ratify it, show a marked change in the common view
of the subject. The changed attitude is to be ascribed
to the hostility to wealth which has grown up under
sedulous cultivation and insidious oratorical appeal.
The change comes even more from the rooted and im-
movable notion that income taxes are for the rich
and never will come low enough down to hit the heads
of the “common’ people.

The justice, the wisdom and the economic or political
expediency of an income tax are all regarded with in-
difference; the $5,000 exemption is the only thing
thought of; sheltered behind this the common man’s
thought is that it doesn't touch him, that those who
are hit can bear it, and that whatever is taken from
them will lighten general taxation and in some vague
way or other may make the burdens of “the people”
a little easier.

[t seems impossible to make people realize how false
a security is this, The “Chronicle” has over and over
pointed out, with small apparent effect, that nothing
guarantees the exemption line, and therefore that the
tax knife may slide to a lower stratum at any time.
The State of Wisconsin has already furnished an evi-
dence of this, and the pending amendment (concern-
ing which there is such a general indifference) will
authorize Congress to do anything whatever with re-
spect to taxing incomes. Such a resource, onece ac-
cepted, will tend to appear seductively convenient
for increasing expenditures. I'urthermore, this excise

or “privilege” tax is itself a dangerous thing to allow’

imnto use, beeause there is no limit to it.  Corporations
are taxed for the privilege of existence, and nobody
cares, for they are corporations. Next, tax cvery-
body for the privilege of doing business; and when this
has been accepted, there is a long list of priviloges in
life, including the privilege of existence itself. If the
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common man who composes the multitude cannot be
moved to any interest in taxation until he feels the
knife himself, the indications are that he need not
wait many years.

In an address delivered, quite far from home, to the
Bankers' Association of the State of Washington,
Mr. 1. W. Ellsworth, of the Guaranty Trust Co. of
New York, spoke of a matter which may seem of par-
ticular interest in a new country, vet is not without
an interest in the oldest and most staid of cities. His
bopie¢, he said, probably causes more diseussion among
bankers than any other except, possibly, that of
exchange on country checks; it is the question whether
advertising pays. He believes that it does pay, if done
s0 as to be well directed without violating good taste
and ethical standards. As evidence, he cited several
actual cases from widely separated parts of the coun-
try. The eity of Plainfield, in New Jersey, had in 1902
a population of 15,000 and three banks, whose com-
bined deposits were two millions. A fourth bank was
started, which at once marked out a new line by
thorough advertising; the others had to follow suit,
and the four have been advertisers since. The popula-
tion has increased 5,000, or one-third, while the bank
deposits have been multiplied by five. A bank in
Westfield started a special adyertising campaign for
savings, and it opened 1,600 new accounts in less than
a month,

A bank in the Middle West, which had been adver-
tising in a haphazard manner, decided to specialize it,
and turned it over to a selected clerk, with the rvesult
that in four years over nine millions of new deposits
came in. A eity in Southern Michigan in 1902 had
19,000 population and three banks, whose deposits
were about 314 millions. Another bank, which be-
lieved in adyertising, was started in 1903, and in less
than nine years it had gathered deposits beyond the
holdings of the other three in 1902; meanwhile, the
others had taken up advertising, and now the deposits
of the four are 11 millions, although the population
has hardly grown a third,

In 1908, when the savings departments of most
banks were held in check by the troubles of the previous
year, one bank put out a small folder seting forth in
verse the comfort of the man who has coal in the cellar
and money in the bank; this (which included some
talk about savings) was distributed to every house,
and within & week the savings deposits of the bank
changed from stationary to increasing,

Mr. Ellsworth related experiences of his own institi-
tion also. The 1911 session of the Legislature passed
a law whereby holders of investment bonds could ren-
der those tax-exempt for all time by payment of a
nominal tax once. The Guaranty Trust advertised
that it had prepared a booklet giving the text of this
law, with explanatory notes; the resulting culls re-
quired a second edition, and the fees received for
assistance rendered in paying this final tax more than
covered the outlay, to say nothing of the value of new
business acquaintances. Again, nof many weeks ago,
the institution inserted in thirty-six journals an adver-
tisement of interest particularly to holders of securitios
in thisg city; nearly a thousand responses were received.
finaneial journals of a general cireulation over the
country making the best showing of results, somewhat
to the surprise of the company. Further, towards the
close of 1910, the Guaranty Trust changed its adver-
tising 50 ag to muake it more systematic and compre-
hensive as well as more progressive, * In the eighteen
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months ginee this change of policy, the deposits have
grown from about 124 millions to 178 millions, and the
officers feel sure that this growth of 54 millions in
cighteen months has largely come from seeking publi-
ciby.

The moral is clear enough: discouraging results may
follow doing a thing unintelligently or half-heartedly,
but that is an implication for, rather than against,
doing it properly. All of us are in the market to sell
some sort of merchandise, in which may be included
services. All require customers; therefore, it is
necessary to win or seek them by some means.

The condition of cotton, as disclosed by the report
issued by the Department of Agriculture at mnoon
vesterday, was on the average for the whole country
lower by 3.9 points on July 25 than at the same date
in June. The deterioration was about as private
investigations had prepared those interested to
expect, and the report, therefore, made no important
impression on the market for the staple. The average
of condition at 76.5 is 12.6 points below that of the
corresponding date last year. Contrasted with 1910
and 1909, however, the present status of the crop is,
respectively, 1 point and 4.6 points better and the
falling off from the ten-year average is 4.1 points.

In the deterioration reported all the State except
Louigiana, Missouri and California have shared. The
impairment follows, it is to be presumed, from the
excessive rainfall in the early part of the month, DBut
where moisture had been excessive, the weather has
latterly been quite favorable, and especially since the
date down to which the report is brought; so that
recent crop advices are more satisfnctory. As regards
Texas, the condition, although 5 points lower than
on July25 1911, is above the average of recent years,
and, barring the fact that a good general rain is now
said to be needed in the State, the outlook is for an
excellent yield. In fact, there is some disposition to
expect a larger erop than ever hefore raised in Texas.

Bank clearings for July 1912 would seem to indicate
moderately greater activity in the mercantile and
industrial lines of the country than at this time a year
ago, speculative transactions, although greater than
last year, having been so comparatively light as to
have been a really negligible factor, And the fact
that general business is active and Stock Exchange
{ransactions have been small clearly indicate the
radical ¢hange in conditions the Inter-State Commerce
(fommission, with its arbitrary powers, unintelligently
used, has brought about. Up to the time that the
(ommisgion began to harass the transportation
companies, mercantile and industrial prosperity meant
activity on our Stoeck Exchanges. Now, however,
with an official body actively at work preventing the
railroads from obtaining better rates for transporting
commodities, while wages of employees are rising
and operating cost in other directions is also inereasing,
there is disinclination to invest in the securities of the
carrying companies,

The gain in clearings in July, as compared with 1911,
i5 7.29, and 127 of the 150 cities reporting share in
the increase, and in many instances noticeably so.
[For the seven months of 1912, moreover, there is an
increase of 7.89%, and contrasted with 1910, when
speculative operations were much move active, the
current total is slightly greater. At New York the
July 1912 aggregate registers an augmentation of
749, over 1911 and for the seven months it is 7.3%,,
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but compared with 1910, owing to greater activity
then on the Stock Exchange, declines of 0.7% and
4.69,, respectively, are disclosed. Outside of this
city the general totals in all cases register gains; the
July aggregate for 1912 exceeding that of 1911 by
9.7%, and 1910 by over 12%, with the seven months’
total showing gains of 8.4%, and 8.6%, respectively.
The various groups compare very favorably with
a year ago. The Middle States group shows an
augmentation of 7%, New England 9.99;, the Middle
West 9.297, the Pacific Slope 13.6%,, the *‘Other
Western” 5,19, and the South 10%,.

Speculative dealings on the New York Stock Fx-
change were much below the average in July, for
while of greater magnitude than in 1911 they fell
considerably below the total for earlier years. The
transactions totaled 7,158,324 shares, against 5,-
476,659 shares in the month of 1911 and 14,254,713
gshares in 1910: and for the seven months were Tii,
544 864 shares, against 59,904,498 shares and 112.-
095,658 shares, respectively. Bond dealings were of
smaller volume than last year, the sales of all elasses
at New York for the month having been 52 million
dollars, as contrasted with about 61 millions in 1911;
and since January 1 the transactions aggregate 45714
millions, against 528 millions.

Canadian clearings make an exhibit differing in no
essential particular from earlier months of the year.
Tror July gains are recorded at all points from which
we have returns and at Edmonton, Victoria, Hamil-
ton, Regina, Saskatoon and Moose Jaw they are
conspicuonsly large. The aggregate for the 18 cities
for which comparative figures are obtainable was
for the month $800,919,300, an increase of 28.69%
over 1911, with the result for the seven months 25.3%
increase. Contrasted with 1910 the gains are, of
course, very much heavier,

Mutsuhito, Emperor of Japan, whose life was
rapidly ebbing when we last wrote, lingered until
Tuesday morning at 12:43 o'clock. Acute nephritis
with symptoms of uraemic poisoning were officially

announeed as the causes of death. The Crown Prinee,
Yoshihito, immediately succeeded to the throne and
read his first procalmation at half past ten on Wednes-
day morning before a large assembly of officials and
representatives of all branches of the service. The
new Emperor said:

The death of the former Emperor has eaused great
gorrow to the nation, but the throne cannot be left
empty and the State administration cannot be neg-
lected, even for a day. We therefore immediately
ascended the throne and will administer the affairs
of the country under the protection of our Imperial
ancestors and under the provisions of the Congtitution.

In this administration we hope not to be misled.
We shall endeavor to sustiain and further the great
work done and undertaken by the former IEmperor.

You, our subjects, do your best for your country as
you did for the former Emperor, and be loyal to us.

The new BEmperor was born on August 31 1879.
He was proclaimed heir-npparent on August 31 1887
and Crown Prince on November 3 1888. He became
n Lientenant-Colonel in the apmy and Commander in
the navy in 1901 and was promoted to Lieutenant-
(leneral and Viece-Admiral on November & 1909,
He was married to Princess Sadako, daughter of
Prince Kujo Michitaka on May 10 1900, No im-
mediate reorganization of the Japanese Cabinet is
expected, though cable despatches from Tokyo in:
timate that the resignation of the Marquis Saionki,
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the Premier, may be expected. The ex-Premier,
Prince Katsura, is returning to Tokyo from St. Peters-
burg and is expected {o arrive next week. [His
presence and advice are desired by the new Emperor,
particularly in regard to financial matters, which are
said to be the source of some concern. Tt is considered
likely that the Prince will assume the Premiership.
Tokyo advices also state that the new DImperor’s
advisers are mueh worried lest he prove unexpectedly
up-to-clate in his policies and averse to certain tradition
al delays of diplomacy. He wishes Parliament to
be called in extra session at once and will tell the
members—still quoting Tokyo press despatehes—
that he means to be a “perfectly modern ruler” The
group nearest the throne has no objection, but a
gtrong element in the country at large believes the
nation has been getting away in recent years from the
best ideals. The Elder Statesmen, o great power in
Japan, are particularly set in their views, and much
tact will be necessary to avoid antagonizing them.
The remains of the late Mikado arve lying in state at
the Imperial Palace and the funeral will take place
about September 1.

After deliberating for several months, the sub-
Committee of the Senate Committee on Foreign Rela-
tions that has been considering the caseof Magdalena
Bay and the future policy of the United States in
regard to the possible establishment there by aforeign
Power of a naval base finished its report onTuesday.
The report was accepted by the full Committee and
presented to the Senate from the Committee by Senator
Lodge and was adopted yesterday. Following is the
text of the resolution accompanying the report

Resolved. That when any harbor or other place in
the American continents is so situated that the
occupation thereof for naval or military purposes
might threaten the communications or the safety of
the United States, the Government of the United
States could not see without grave concern the posses-
sion of such harbor or other place by any corporation
or association which has sueh a relation to another
governmeant not American as to give that govern-
ment practical power of control for national purposes.

While the inquiry grew out of reports that it was
Japan that was seeking a naval base, it will be ob-
served that the resolution that has been presented to
the Senate is general in its application andsecks to
extend the scope of the Monroe Doetrine to cover
foreign corporations as well as foreign governments
which might be desirous of securing in the Western
Hemisphere land of strategic importance for navalor
military bases. The Committee in the course of
its investigation found that the Japanese Government
had nothing to do with the Japanese corporation
which was negotiating with Americans holding a
valuable concession at Magdalena Bay, but the
Committee in its report made the following state-
ment:

It appears, however, from the evidence, that the
corporations or persons who have, or elaim to have,
title to the lands surrounding Magdalena Bay have
made efforts to form a syndicate and promote the sale
of these lands upon the basis of the existence of some
national value to a foreign nation in Magdalena Bay
as distinet from any commercial value which that bay
and the adjoining territory might possess.

The fact that stich an idea has formed the basis of
a negotiation between the possessors of title to the
land about Magdalena Bay and the citizens, subjects
or corporations of a foreign Power seems to the Com-
mittee to afford an appropriate oceasion for an ex
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pression of the view of the Senate of the United States
regarding this and similar eages. TIFor this reason the
Committee recommends the adoption of fthe reso-
lution,

It is suggested by Washington correspondents that
while the resolution is based ostensibly upon the
Magdalena Bay incident it is not impossible that the
resolution, if adopted, might be found to include
within its scope tracts of land on American goil owned
by foreign steamship lines. In this event, the question

whether its provisions could be retroactive would not
be unlikely to result in diplomatic negotiations.

Official announcement was made in the Turkish
Chamber of Deputies on Tuesday that the Government
was willing to enter into peace negotiations with Italy
for the settlement of the Tripolitan War if the negotia-
tions are condueted in a manner compatible with
Turkey's honor and dignity and her rights are ade-
quately safeguarded. Following the reading of the
Government’s announcement, a boisterous discussion
ensued in the Chamber until the Grand Vizier declared
that the Government would resign unless Parliament
gave its sanction to the Ministerial program. On the
previous oceasion, about the middle of July, when
tallk of peace was current, it was stated that the
Italian Government had unofficially informed the
Powers that it was ready and ‘anxious to bring the
war to an end and was willing to pay a heavy cash in-
demnity to Turkey for the transfer of sovereign rights
to Italy and to act in a similar way in regard to the
Turkish Islands in the Aegean Sea now occupied by
Italy. The Grand Vizier on that oceasion replied that
the Turkish Government refused all the proposed con-
ditions of peace ns unacceptable and declared that
Turkey intended to maintain her sovereiguty in
Tripoli. The Chamber thereupon passed a vote of
confidence in the Government. Bub since then the
old Government has been overthrown, and, with ecivil
war threatening, entirely new conditions are current.

Internal affairs in Turkey are greatly strained. The
Military League is insisting upon the dissolution of the
Chamber on the ground that the House is packed with
the nominees of the Committee of Union and Progress,
representing the Young Turk movement. The Grand
Vizier, partially recognizing the demand, on Wednes-
day asked the Chamber to pass a bill authorizing the
Sultan to dissolye Parliament on extraordinary occa-
sions. The Young Turks, having the majority, bitter-
ly opposed the measure, and the final result was a yote
to refer the proposition to a committee. Should the
committee fail to support the Government’s proposi-
tion, it was on Thursday decided by the Cabinet to
dissolve the Chamber by Constitutional means.

A new deyelopment, whose practicability has yet to
be demonstrated, has taken place in the Chinese loan
situation. Cables from Shanghai state that Dr. Sun
Yat Sen and General Hueng Hang, who was Minister
of War in the Provisional Cabinet, have coneluded
negotiations for the establishment in Shanghai of a
foreign and Chinese bank with a eapital of $10,000,000.
The object, it is announced, is to checkmate the pro-
posed foreign loan. It is not explained what resources
are behind the bank that will make it sufficiently
strong to itself underfake the necessary financing.
Dispatches from Peking, on the other hand, announce
thut President Yuan and his Cabinet have deeided
that China must borrow at least $300,000,000, or the
new regime eannob last. The politieal Tactions in
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Peking are, it is stated, incensed, owing to the fack
that the National Assembly was forced by the military
commander supporting the executive to confirm Presi-
dent Yuan’s appointments.

The committee of the British Transport Workers’
Federation on Saturday last decided to call off the
strike which has disturbed the harbor business of
Gireat Britain for nearly a year, and which has been
especially acute during the last {wo months. This
strike has been at its worst among the London dockers,
and has involved stevedores, car-men, lighter-men and
other classes of easual laborers. The dockersstopped
work a year ago in sympathy with the seamen, and
when the latters' demands were satisfied, the dockers
sought more advantageous terms for themselves.
There were outbreaks in various ports of the United
Kingdom, but the really serious trouble began with a
general strike of the longshoremen of London. Aside
from various pretexts, the Federation’s demands were
for an inerease in wages to 20 cents an hour for dock-
ors, lightermen and stevedores, overtime at the rate
of 28 eents an hour, time off for meals; 4 ten-hour day
and recognition of the Union. By the end of May
more than 120,000 men were reported to be idle.
Shipping was seriously interfered with and the food
supply of London threatened—so much so that the
Government quickly took action and a statement
was issued from the Home Office to the effect that
order would be maintained and that the Government
would use all the resources at its disposal to insure
a continued food supply. This action deprived the
strikers of their chief offensive weapon, namely of
causing severe distress on the food question. From
that time on the eause has been a losing one, which,
apparently, only served o make the men more stub-
born. At any rate, on Monday the dock workers in
London refused to obey the manifesto issued on Satur-
day by the leaders declaring the strike at an end.
Very few of the men returned to work and there has
since been aective rioting on the London docks, accom-
panied by a number of fatalities. The claim of the
men is that their leaders have betrayed them. Never-
theless, the executive committee of the dock workers
have re-affirmed Saturday's manifesto to end the
strike, and it now appears probable that order will
gradually be restored.

The fight over the Panama Canal bill continues
without seeming abatement and the prospects at this
writing appear to he that the debatable items in the
bill, namely the collection of folls and the section
relating to railroad-owned ships, will go over until the
next session of Congress, Great Britain has not yet
presented her long-awaited note of protest. President
Taft fears that if no adequate provision is made for the
administration of the Canal at the session of Congress
that is now closing, it will not be possible to open the
waterway in 1913, Disputes over the questions of
tolls and of railroad control over steamships constitute
the principal obstruction to the urgent features of the
legislation; which include provisions for the purchase
of machinery and the conversion of the consfruction
foree into an operating force. Seerelary Stimson is in
favor of separating fthe wvarious phases of the
bill and enacting them one at a time to expedite mat-
ters, but to this plan there is stubborn opposition, It
is possible that the President may feel impelled to send
u specinl message to Congress asking immediate
action, X
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A new phase of the Mexican question is the en-
deavor of the defeated revolutionists to secure inter-
vention by the United States. Confirmation of the
news emanabing from General Salazar that the Mexi-
can rebels were deliberately planning to foree inter-
vention by the United States was consained in a reporl
to the War Department early in the week from Col.
Steever, in charge of the troops at El Paso. But the
army officer’s advice was qualified by the statement
that Salazar did not represent General Orozeo, who,
he said, still decidedly opposed any interference by
Americans or other foreigners. General Orozeo, Com-
mander-in-Chief of the Mexican rebels, forwarded an
answer on Tuesday to demands made on him by Secre-
tary Knox recarding the raids on Ameriean properties.
Orozeo said: “We will afford the homes and families
of foreigners every protection regardless of their sym-
pathies or affiliations or affections. We do not con-
template killing any one except in open warfare.”
Seeretary Knox has officially renewed his notice cf
two months ago that the United States would hold
Mexico to strict account for all damages. He also
unofficially notified Orozeo that the latter would be
held personally responsible for damages to Americans
or their property. Inresponse, President Madero has
promised to send more troops to Norfhern Mexico.
Gieneral Orozeo’s response we have already referred to.

The enmity between President Diaz of Nicaragua and
his former War Minister, General Mensa, has finally
developed into another “reévolution.” To protect
American interests the 500-ton  gunhboat Annapolis
has been ordered to proceed from San Juan del Sur
to Corinto, with orders to restore ecommunication with
American Minister Weitzel, who has not been heard
from since the rebels eut communication with Managua.
President Diaz recently asked to be taken on a United
States war vessel from which to demand the resigna-
tion of Mena as Secretary of War. This was refused
and subsequently Diaz demanded the resignation of
both the Seeretary of War and the Secretary of the
Navy. Following this Mena organized an “army”’
and he began military operations against Managua
last Monday. With the exception of the eibies of
Masaya, Granada and Nandaime, it is announced the
country is loyal to the Government,

At all the foreign financial centres the private bank
discounts suggest an easing of the money situation,
although at London there was somewhat of a stramn

over the end-of-the-month payments. Ab Paris, par-
ticularly, the condition has become one of distinet
abundance. In Germany, also, the feeling is much
more comfortable than was the case a few weeks ago.
In London, on Wednesday, payment for the issue,
recently announced, of £3.800,000 0! Exchequer bonds
in connection with the purchase of the national
telephone system hecame due, but the transaction
did not disturly the market, as arrangements had been
completed in advance for the promptreturn of the cash
o the market. There were some reports cabled here
early in the week that the reluctance of the diseount
market to take bills at the Bank of Iingland rate was
caused by the expectation in some quarters of a rise
in the Bank's minimum. But these reports prove to
be without foundation, as there was no change in
the official rate on Thursday. Consols eatly in the
weel were rather firmer, owing to the transter of £2,-
000,000 to the sinking fund for the redemption of the
debt; but this effect was only temporary, and latest
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London advices indicate that the continued demand for

capital is likely to further decrease the price-level of
silt-edged securities in general. At Paris the month-
end settlement was particularly easy, contangoes on
the Parquet not exceeding 2149 while on the Cou-
lisse the maximum rate was 41497, 'The Bank of
England purchased at the Mint price virtually all the
£1,200,000 offering of Cape gold on Monday.

Private bank discounts in London, as reported by
cable at the close of business yesterday, were 39 for
sixty days’ bankers’ acceptances and 34@34 9% for
ninety-day bills. Call money in the British Centre was
vesterday quoted at 2@214%. A week ngo 39, was
the sixty-day rate for spot bills and 3 3-169% that for
ninety-day spot bills. The closing discount rate at
Paris yesterday was 2 0-16@254%,, which is a shade
easier than a week ago. Berlin closed at 314%, for
spot bills, all maturities, and 3349, for bills to arrive.
These figures are 14%, higher than a week ago. Brus-
sels closed at 314%,, which compares with the closing
range last week of 334 @314%,, while Amsterdam re-
niains without alteration at 334%. The bi-monthly re=
port of the German joint-stock banks as of June 30
shows a decline of the proportion of quick assets to lia-
hilities to 58,469, comparing with 59.57 %, on April 30,
This indicates that, while the half-yearly payments were
successfully financed, the reports at the fime of ten-
sion in the German banking situation were not over-
statements, The official bank rates at leading for-
elgn centres are: London, 3%; Paris, 3%; Berlin,
149; Brussels, 4%; Amsterdam, 49%; Bombay, 3%,
and Bengal, 39.

A feature of the weekly statement of the Bank of
England was the uniform trend of all items towards a
weaker condition. Thus the gold coin and bullion
holdings were reduced £441,017, the total reserve
decreased £1,193,000 and the proportion of reserve to
linbilities declined to 48.65% from 50.389, last week,
and compares with 54.52%, a year ago. Meanwhile,
note circulation was expanded £752,000 and Lom-
bard Street borrowed at the Bank £883,000. Some
relief was given the market by the disbursement of
£399,000 in public deposits. Notes reserved were
reduced  £1,143,000. Orvdinary deposits increased
£84,000 and Government securities decreased £1,000,
Nevertheless, the Bank’s gold holdings are materially
stronger than af this date for many years, the total
amounting to £40,722 839, comparing with £40,160,-
350 one year ago and £39,016,747 in 1910, The re-
serve also presents a favorable comparison, amount-
ing to £29,089,000, as against £28 376,395 at this date
one year ago and £28,408,352 two years ago. The
loans of the Bank are, however, much larger, amount-
ing to £34,758,000, as against only £26,716,810 in
1911 and £29,088,580 in 1910.  Our special correspon-
dent furnishes the following details of the gold move-
ment info and out of the Bank for the Bank week:
Imports, £777,000 (of which £12,000 from France,
and £765,000 bought in the open market); exports,
£11,000 to South Americn, and shipments of £1,207 -
000 ned to the interior of Great Britain.

The Bank of France also presented a rather unsafis-
factory statement, which included a reduction of
10,250,000 franes in the gold holdings, an increase of
151,525,000 francs in note ecirculation, a neb with-
drawal of general deposits amounting to 103,925,000
france and an increase of 170,300,000 francs in dis-
counts,  Silver holdings increased 3,125,000 francs,
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Treasury deposits were reduced 5,000,000 francs and
the Bank's advances were reduced 4,875,000 franes.
The total gold held by the Bank is 3,286,700,000
francs, which compares with 3,178,025,000 francs in
1911 and with 3,384,925,000 franes in 1910. The
silver holdings are 801,775,000 franes, and compare
with 849,425,000 franes in 1911 and 860,850,000 francs
in 1910. The Bank’s outstanding circulation is well
ahead of both one year and two years ago, amounting
to 5,239,686,000 francs, as compared with 5,105,347 -
165 francs in 1911 and 5,202,833,500 franes in 1910.
Discounts are also higher, the total being 1,291,450,000
francs, as against 1,253,612,491 franes in 1911 and
1,124,662,793 francs in 1910.  General deposits, mean-
while, aggregate 646,929,000 francs, against 615,645,
335 franes in 1911 and 655,741,156 franes in 1910.

The weekly statement of the Imperial Bank of Ger-
many reflected the month-end payments. Gold on
hand indicated a reduction of 51,285,000 marks and
gold and silver combined of 45,675,000 marks. There
was an inerense of 98,335,000 marks in note circula-
tion, an expansion of 42,435,000 marks in loans and of
48,508,000 marks in discounts, while deposits were
reduced 102,027,000 marks. The total gold and silver
holdings amount to 1,256,521,000 marks, and compare
with 1,178,140,000 marks a year ago and 1,058,980,000
marks in 1910. The loans and discounts aggregate
[,158,405,000 marks, comparing with 1,036,080,000
marks one year ago and 1,034,420,000 marks two years
ago, The outstanding cireulation stands at 1,742.-
594,000 marks and compares with 1,646,920,000 marks
in 1911 and 1,616,900,000 marks in 1910.

In local money cireles the firm tone seems in antici-
pation of an active demand rather than as a result of
an unusual demand already existing. Western rates
continue firm and the New York banks are preparing
for demands from their Western correspondents. The
natural movement will be against New York during
the next few months as a result of the requirements
of the agricultural sections for financing the marketing
of the crops. Meanwhile it is important to note that,
according to last Saturday’s Clearing-House statement,
the total cash surplus held by the New York banks and
trust companies who are members amounted to only
519,238,500, an increase for the week of $72,700.
IPortunately the foreign monelary situation geems to
have sufficiently cleared, so that at the present range of
sterling exchange rates trans-Atlantic shipments of the
precious metal are altogether out of the question, A
year ago bank and trust company reserves were also
low, the total cash surplus amounting to $17,745,450,
while two years ago there was a surplus held by the
banks nlone (trust companies not as a rule then being
members of the Clearing House) of $47,636,525. With
their comparatively small reserves, the New York banks
are, nobt unnaturally, husbanding their resources.
They expect greatly improved business during the
remaining months of the current calendar year. Ad-
vices from banking authorities throughout the West
are exceptionally optimistic in this respect and it is
evident that there is no general disposition fhis year
to expect widespread interference with business as a
result of the current political campaign. Mercantile
paper contintes to be offered with some freedom and
is an additional indieation of preparations by mer-
chants and manufacturers for a larger volume of
business, Call money has covered a range of 2@3%,
during the week. On Monday 274% was the highest,
21497 the lowest and 27¢% the ruling quotation;
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Tuesday's extreme figures were 284 @3%, with 274%
continuing the renewal basis; on Wednesday 274%
was the highest and also the ruling figure, with 2%
the lowest; Thursday's highest and also the renewal
rate was 23 %, with 2149 the lowest; on Friday the
highest and lowest quotations were 28{ and 214%,
while 234 %, was the renewal basis. Time money con-
tinues confidently held and closes fractionally higher
than a week ago. The closing quotations are 3149
for sixty days, 334 @49, for ninety days, 4%, for four
months, 44 @44%, for five months and 43{@5%
for six mooths. Mercantile paper discounts arve well
maintained on the basis of 5% for choice single-name
bills running into the new year, Sixty and ninety-day
endorsed bills receivable still remain at 446 @424 Y%,
but these are scarce, and the quotations are largely
nominal. Bills not usually classed as choice may be
quoted at 54 %.

Sterling exchange has ruled wenk since we last
wrote, each successive day showing declines. We are
now at the season when it is natural to look for a
wealker market, as it is possible, should rates advance,
to draw ninety-day bills that will not mature until the
cotton-export movement is well under way and the
bills ean very probably be covered by cotton at a
profit: As a matter of fact, there have been quite
active offerings of ninety-day finance bills this week,
and the proceeds have been loaned on the New York
market on the basis of about 49, where Stock IEx-
change railroad securities constitute the collateral and
4179% on industrial collateral.  The firmer money rates
in New York and the easier situation in London and
on the Continent have also tended to depress the foreign
exchanges. Foreign houses report likewise a better
demand for Ameriean securities. The Continental
centres have also reported easier sterling rates, the
London check rate in Paris, according to yesterday’s
cabled advices, closing at 25 francs, 2414 centimes,
which is a reduction of 1 centime for the week, while
the London check rate in Berlin was cabled yester-
day at 20 marks and 484 pfgs., which is a reduction
of 1 pfg. for the week.

Compared with Friday of last week, sterling exchange
on Saturday was weaker, with demand quoted at
4 87565 @4 8765, ecable transfers at 4 8785@4 8795
and sixty days at 4 8465@4 8475. Increased offer-
ings of bills and continued ease in English discounts
eaused o deeling on Monday and demand sold as low
ag 4 8740 during the forenoon; later, however, there
was a partial recovery and the close was at 4 8745@
4 8755 for demand, 4 8775(@4 8785 for cable transfers
and 4 8465(@4 8475 for sixty days. On Tuesday
demand declined still further, to 4 8730@4 3740 and
wable transfers to 4 8770@4 8780; sixty days ruled
unchanged. Sterling rates declined quite sharply
on Wednesday, on the drawing of finance bills and
the high local money rates, demand at one time gelling
down to 4 8715; this was regained later in the day, when
the market steadied slightly, and demand closed at
4 8720(@4 8730, cable transfers at 4 8760@4 8770
and sixty days at 4 8460@4 8470. On Thursday,
after a weak opening, when demand again touched
4 8715, the undertone became somewhat firmer, and
closing figures were practically unchanged for demand
and cable transfers at 4 8720@4 87256 and 4 8760@
4 8765, respectively; sixty days declined to 4 8440@
4 8450, On Friday weakness was resumed as a result
of continued offerings of finance bills and of speculative
selling in fear of a possible poor bank statement to-day.

[fraser.stlouisfed.org/

Closing rates were 4 8430@4 8440 for sixty days,
4 87 @4 8710 for demand and 4 8740 (@4 8750 for cable
transfers, Commerecial on banks closed ot 4 8276@
4 84 and documents for payment at 4 83%4 @4 85.
Cotton for payment ranged from 4 84@4 841; prain
for payment 4 843 @4 85.

The New York Clearing-House banks, in their oper-
ations with interior banking institutions, have gained
$9,725,000 net in cash as a result of the currency
movements for the week ending Aug. 2, Their
receipts from the interior have aggregated $15,600,000,
while the shipments hayve reached $5,875,000.  Add-
ing the Sub-Treasury operations, which occasioned a
of 85,600,000, the combined result of the
flow of money into and out of the New York banks
for the week appears to have heen a gain of $4,125,-
000, as follows:

loss

| Tnta

ol 'of
1012, | Banks.

Net Change In

Week ending Awg, 2 Bank Holdings.

Banks® Intorlor movement.
Hub-Treasury operations. .. - .- .-

Guin  £9,725,000
Lozs 56,000,000

—..-.| E15,600,000
20, llm.urw1

5,
25,

| £35,700,0000 $31,576,000{Cain §4,125,000

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

Atg. 11912, Aug 3 1011

Sllver.

Banks of

Gold, Sileer, Total. Gold. Total

By sl e b £ £
England. .| AGTI2ZER00 . .oo...i] 40,722 8301 40100850 .. ...
Franea - .|121 468,000 22,070,850/16:3,538 04001 27,120,720 33,077 .28
Germuny 0] 10,400,000 65,354, 3500 45, 387.7508
Russina. . |151,855,0000 7,079,000 s 145,002,000
Aus-Hunhb| 51,031,0001 12,272.00( 5, Bl
t 30,187,000 4
3,700,000{ 4
174,000
3,374.00

£
A, 160,350
EG L0085 00

Natelg.d
Bweden -

Switzerld.
NOTway - .

3,000
6,731.000|
3160000
Total week|317,128,240/106.957 750
Prov, week|517 ,840,.730/100,018,127

S7hoo 878, 705800.3
§{10,076.720831:

a The totsl of gold In the Bank of Russia includes the balanee held abrond—
that 1s, the amount held for Russian accotnt in other Continentsl banks. The
proportion 50 beld, and consequently duplieated in the sbove stalement, 1= about
one-elghth of the total this year, sguinst about one-seventh n year ago.

b The Austro-Hupgariin Bank statement Is now lsued in Kronen nud Heller
Instead of Gulden and Kreutgen, The reduction of the former eurtency to sterliong
Pounds wag by considering the Gulden to liave the value of 80 cents. As the
Kronén has really no greater value than 20 cents, our cable correspondént In
London, In order to réduce Kronen Lo Pounds, has altered the basis of copvertion
by dividing the amount of Kronen by 24 Instead of 20,

d The division between gold and sliver glven In our table of coln and bullion 1o
the Banks of Italy and Belglum I8 made Trom the best estimates we are able 1o
obtalp: It 18 not clidmed to be accurate, a8 the banks make no distinetion In thelr
weekly returns, merely reporting thoe total gold nnd ellver; but we belleve th
divigion we make H & close wpproxiniation.

MR, TAFT ON THE ISSUES OF
THE CAMPAIGN.

President Taft's speech at Waghington on Thursday,
accepting the regular Republican nomination for the
Presidency is, in o gense, the beginning of the formali-
ties of the Presidential campaign. The tradition of
American Presidential contests is of & waiting period
during the month after the nominations; then an
explicit declaration by the candidates of their own
position; then the quiet alignment and organization
of forces preliminary to the real struggle, and after
this the nation-wide contest on the hustings, which
oceurs in September and October and continues up
to the November election. In the present instance
it is true that the mid-summer period of calmness and
preparation has been somewhat disturbed by the un-
certainties of the so-called third party convention,
called for next week at Chicago, and by the violent
discussions of the situation by the expected candidate
of that party. But in the main it may be assumed
that the political tradition will be followed this year
as in others.

Because of the unusual circumstances of the year's
politics, Senator Root’s speech of notification as Chair-
man of the Convention Committee possesses almost
equal interest with the President’s speech of accept-
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ance. Mr. Root began by taking up firmly and un-
hesitatingly, and with the precision ol a trained Con-
stitutional lawyer, the question of recularity in the
nomination. He said:

“For the second time in the history of the Repub-
lican Party u part of the delegates have refused to be
bound by the action of the Convention. * #* ¥ The
reason assigned for this course is dissatisfaction with
the decision of cerfain contests in the making up of
the temporary roll of the Convention. Those con-
tests were decided by the fribunal upon which the
law that has governed the Republican Party for
more than forty years imposed the duty of deciding
such contests.

“So long as those decigions were made honestly and
in good faith, all persons were bound to accept them
83 conclusive in the making up of the temporary roll
of the Convention, and neither in the facts and argu-
ments produced before the National Committee, the
Commities on Gredentials and the Convention itsell,
nor obherwise, does there appear just ground for im-
peaching the honesty and good faith of the committecs’
deeisions. Both the making up of the temporary roll,
and the rights accorded to the persons upon that roll,
whose sents were contested, were in accordance with
the long-established and unquestioned rules of law
governing the Party, and founded upon justice and
common ‘seénse.  Your title to the nomination is as
clear and unimpeachable as the (itle of any candidute
of any parly since political conventions began,”

These remarks are especially significant in their
reference to the one ofher time when a Republican
Convention wasdisturbed by the secession of a part of
the delegates. It was the withdrawal of the silver
Republicans from the Convention of 1806 to which
Mr. Root alludea. But even that secession was by no
means parallel to that which occurred lost June ab
Chivago. Misguided as they were in their opinions
and as subsequent history has shown them to be,
the ‘“‘Silver Republicans' who walked out of the St.
Louis Convention, under Senator Teller's lead, fol-
lowed what they believed to be a fundamental prin-
ciple which should govern their political action, and
they based their withdrawal, not on vague and general
dissatisfaction, nor on exasperstion that the candidate
favored by them had not been named, but on the ex-
plicit declaration of the Convention’s platform against
their free-coinage doctrine. The secession from the
recent. Republican Convention at Chicago, on the
other hand, is perfectly well known to have been, not
g vevolt against explicit declarations in the platform,
and not a question of a definite underlying principle,
but the following of the personal fortunes of an am-
bitious demagogue.

So far as formal justification for their action is con-
cerned, the revolt of the Roosevelt delopntes against
the Republican Uonvention and its actions has been
based solely on allegations of irregularity in seating
delegates, The answer to that contention is conclu-
sively made by Senator Rootb in the above-cited para-
graph. Indeed, it hardly needed Mr. Root's lawyer-
like statement of the case to point out the true char-
acter of that argument. What he said merely re-
peated the conclugions neecessarily derived by careful
abservers of the whole Chicago episode, from the pro-
ceedingsof the committeeand of the Convention itself,
and {rom the detailed statement, lately published, of
the hearingsinthe contested oases, which placed before
the public sufficiently convincing proof of the un-
scrupulousness and audacity of the third-party
claimant—whose own adherents were, in fact, unable
to conscientiously support with their votes a great
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part of the contests brought by him against opposing
delegates.

Mr. Taft’s declarations in his gpeech of acceptance
are such as might have been anticipated under all the
circumstances. First, and necessarily, special stress
is laid on the fact that this is a campaign for the
maintenance of our institutions and for the preserva-
tion of the Constitution of the nation, This, the
President: rightly declares, is the supreme issue con-
fronting the voters. Recognizing frankly and fairly
that the spirit of restlessness and discontent with
one thing or another in our existing institutions
exists even among many honorable and intelligent
citizens, Mr. Taft thus deseribes the nature of the
appeal which is made by the seceding Republicans:

“Aftempts are made to take away all those safe-
guards for maintaining the independence of the
judiciary which are so carefully framed in our Con-
stitution. These attempts find expression in the
policy on the one hand of the recall of judges—a
system under which a judge whose decision in one
case may temporarily displease the electorate is to
be deprived at once of his office by a popular vote, * *
“Another form of hostility to the judiciary is shown
in the grotesque propesition, by the leader of former
Republicans who have left their Party, for a recall of
decisions, so that a deeision on a point of Constitutional
law having been rendered by the highest court: eapable
of rendering it shall then be submitted to popular
vofie to determine whether it ought to be sustained.”

As to the attitude of the Republican Party itself,
when confronted with this challenge, the President
thus outlines it:

. “The Republican Party stands for none of these
munovations.  If refuses Lo make changes simply for
the purpose of making a change, and culbivating
popular Lope that in the change something beneficial,
undefined, will take place. * * % The Republican
Party stauds for the Constitution as it is, with such
Amendments adopted according to its provisions as
new conditions thoroughly understood may require.
We believe that it has stood the test of time, and that
there haye been disclosed really no serious defeets in
ils Upi?l‘:ltiuh." 5

To the contention that all discontent and all social
inequality can be remedied by the vagus proposals
of Constitutional innovation, the President goes on
to say:

“Votes are not bread, Constitutional Amendments
are not work, referendums do not pay rent or furnish
houses, reealls do not furnish clothing, initiatives do
not supply employment or relieve inequalities of
condition or of opportunity. We still ought to have
set before us the definite plans to bring on complete
equality of opportunity and to abolish hardship and
evil for humanity., We listen for them in vain.”

Finally, he thus characterizes the necessary con-
sequence of the position taken by the seceding Re-
publicans:

“The truth is that they do not offer any definite
legislation or policy by which the happy conditions
they promise are to be brought about, but if their
promises mean anything, they lead directly toward
the appropriation of what belongs to one man to
another.”

A reference to the effort ab violating & “time-
honored national tradition by entrusting the power o
the President for more than two terms to one man,
and that man one whose recently-vowed political
views would have committed the party to radical pro-
posals involving dangerous changes in our present
Constitutional form of representative government and
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our independent judiciary,” is all that is said of the

instigator of the third-party movement. What Mr.
Taft has to say of the trust question and the tariff are
equally such as would have been expected. The
tariff, he contends, is not responsible for the high cost
of living, He argues that no tariff changes be made
except on the basis of “reports by competent commis-
sions of inquiry into the industry,” and he again pro-
poses the Federal incorporation law as an alternative
to the continued unsettlement of the anti-trust law
prosecutions.

No doubt these last-mentioned propositions and
contentions will have more or less space in the in-
pending campaign. But underlying all public senti-
ment and public discussion of the existing situation
is the feeling that our institutions are at stake in an
unusual way, and that it is time for thoughtful citizens
to devote themselves energetically to the defense of
our imperiled Constitutional safeguards, and to guch
defeat of the instizator of the movement as will be a
memorable precedent to all future aspirants for such
distinetion. The President’s speech of aceeptance, in
short, while it merely repeats what he has often said
in public before, but with the emphasis of a conserva-
tive Chief Magistrate experienced in honorable service
on the bench, nevertheless is a timely review of the
real nature of the task which lies before the voters,
It calls upon the people to resist an ambitious and un-
serupulous attempt to overturn all institutions which
stand in the way of one aspiring demagogue, whose po-
litical appeals of the past have made him all things to
all men, and whose own declared ideas and purposes
are confused, conflicting and chaotic, except so far as
they reflect entire recklessness as to methods em-
ployed and gerve for the promotion of his own political
fortunes. On this part of the situation public atten-
tion will particularly converge next week, when the
third-party convention gathers at Chicago. In the
meantime it 18 well that the issues should have been
thoughtfully and impressively placed before the public
in advance of that demonstration,

GERMANY'S CHALLENGE TO ENGLAND AND
THE WORLD,
[CONCLUDING ARTICLEI]

In a previous article we called attention to the new
book, “Der Deutsche Gedanke in der Welt,"” which is
producing a sensation in Germany. Its theme is
that “the German Idea,” that for which Germany
stands, can only survive if its material foundation, the
number of German people, the prosperity of Germany,
the number and size of German industries, establish
ever wider and wider relations with the whole world.
In all this Germany has only one serious rival—
England. The argument of the boolk rests upon an
array of facts which, in detfail, are well worthy of
consideration,

The population of Germany in 1815 was not quite
25 millions, counting all the territory now embraced
in the German Empire. In 1871 it was 41 millions.
At the present rate of growth it will double, or be 80
millions, by 1925-1930. Meanwhile emigration has
groatly decreased, notwithstanding the growth of
population. From 1881 fo 1885 it averaged 200,000
annually; from 1906 to 1910 only little more than
one-tenth of that, or 20,000, which is less than the
annual return. The death rate in 1875 was 29.3 per
1,000; in 1910 only 19 per 1,000, though the popula-
tion had inereaged by 2214 millions. Actually, fewer
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died in the decade 1900-1910 than in the decade
1870-1880, though the population increaged one-half.
In 1855 the births were 3314 per 1,000 of population
and deaths 29.4; in 1875 births were 42.3 per 1,000
and deaths 29.3; leaving a net inerease of 552,000 per
annum, In 1906 there were 910,000 more births than
deathis, due, not to the increase of births, but to the
ereat reduction in the rate of deaths. As a matter
of fact, the birth-rate fell from 42.3 per 1,000 in 1875
bo 31.9 in 1909. The most gerious fall in the birth-
rate began in 1907, about the time the death-rate was
most reduced. The net gain of population began to
shrink then. It runs: 1906, 910,000; 1907, 883,000;
1908, 880,000; 1909, 884,000, 'The marriage rate per

1,000 is also falling. It stands:

Marriages. Deaths. Birthe.
19.2 a4.1 14.9
19 432 14.2
19 a3 e |
18.1 310 13.8

Ing.

In the decade 1892-1902 the marriage rate was 8.2;
the hirth rate 37.2—that is, 4.5 births to a marriage.
In the four years 1906-1909 the marriage rate was
8.0 and the births 4.1 per marriage. In the earlier
decade, where there were fo a thousand marriages
4,500 ehildren, there are now 940 marriages and 3,850
children.

Russia has o slighfly higher rate of growth; Secan-
dinavia and Holland about the same; Austria-Hun-
gary, Ingland and Ifaly increase about one-fifth less
rapidly; Irance stands sfill. Whether the German
rate will continue is held to depend upon the national
pxpansion. II the present rate of increase—about
800,000 annually—keeps up, the ratio of decrease in
exports, compared with imports, becomes most sig-
nificant. The higures are:

Imports. Frporis.

2,05 blltlon marks

g0 ¢ GRS 1
A preater change has taken place in the last five
yvears than in the preceding twenty-two. The debit
balance 1s fast becoming extreme. In 1910 fhe im-
ports were 9.55 billion marks, the exports 8.08. The
sunt of exports and imports was for 1907, 17 billions;
for 1910, 17.5; and for 1911, 19 billions, estimated.
Compared with other lands, the figures are for 1891, in
million marks:
Germany.
1,071
F, 540
8,111

France,
{4,410
3,832

8,642

England.
8,800
8,415

15,211

[rafted States,
3,040
3,715

1204

Lo oo
For the year 1900 the figures are:

Gertnany.
8,120
4,080

11,080

France,
4,791
4,417

D208

England,
10,671

722

17,900

railed Stoles.
#8570
0,807

Imports
Exporty

0,427

Germany adviances from third to second place in
amount of business, while France falls from second to
fourth, Germany's total is 20%, greater than that of
France or the United States; while England's is 909,
greater,

The high point was reached in 1907:

France.
6,300
5,805

Germani.
0,570
7.441

17,011

England,
13,174
10,607

23,741

L nilled States,
6,025
7000

13,025

Tmports
Exports

Total .. ...

The figures for 1910 do not differ materially from
these. Bngland’s tatal is nearly double that of France
and 707 larger than the American, while but 40%
above that of Germany, which has passed out of the
lower class and now stands midway toward that of
Ingland. In twelve or fifteen years, if the rates
continue, Germany's trade will equal that of England.

12,1056
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Among the other nations, Russia, with twice the
population, has only one-fourth the trade; Austria,
about the same; Italy, with half the population of
Germany, has less than a fourth; and Spain, not a
tenth.

Meanwhile Germany is fast increasing in wealth.
The incomes assessed for taxation in Prussia in 1802
amounted to six billion marks; in 1910 to 1414 billion.
From 1800 to 1908 savings bank deposits rose from
8.9 to 14.6 billion marks. At present they are about
I8 billion. In 1895 the tax list represented about
64 billion; in 1911-1913 it had risen to 104 billion.
While the population inereased 299, the total wealth
mereased 509.

In this inerease in population, in business and in
wealth is found the material basis for Germany’s
extending her influence in the world. Her weakness is
that the individual German is so little ready to make
saerifices of his person or property to the national
ideals.  Even Italy, for example, spends from 15 to 20
million francs yearly upon schools for Italians outside
of Italy, while Germany has almost no carve for (er-
mans  abroad. The higher classes, the so-called
cultured people, of Germany, the rich people, make
no response ko the summons which the thought of
(ermany’s position in the world addresses to them.
Inerease myself; fill the earth with myself; malke
others subject to me! is their shame and the nation’s
weakness and danger, . This is the German author's
arraignment of his own countrymen.

The book is intended to force the issue upon England
and I'rance. Shall Germany be allowed to grow and
spread as she is doing, and must continue to do if she is
unhindered, or shall she be arrested in her expansion?
The demand upon the Germans is to make nothing
of the cost of national defense until it becomes entirely
adequate and commanding. The cost of the army
and navy in 1902-1911 was 1,260 million marks per
annum—I15 marks per head of population in 1902 and
19 1-5 per head in 1910. England’s outlay for army
and navy was in 1902 1,218 million marks, or 29
per head; in 1911 it had run up to 32 per head, or
(09, more than the German. The figures for France
are for 1002 21 marks per capita and for 1911 2614
marks. For 1911 Austria’s are 1015; Italy’s, 1314:
Russia’s, 814, and the United States 12 marks per
head.

This last word of Germany to the world is “Give
me elbow room or fight!” The effort is made to
base the demand on moral and unselfish grounds.
It is well to have it clearly stated, and then to hold it
to that test. The great question is, Can it be so
maintained? Count Okuma, the late Prime Minister
of Japan, maintained in a recent article that the peace
of the world is not imperiled by the great Powers but
by the weak and defenseless ones—just now particu-
larly by China and the Balkan Peninsula. This
setting forth of Germany’s position and purpose is far
from sustaining his contention. It is the challenge
of a heavyweight. champion to the world.

*VALUING PUBLIC UTILITIRS.
Inagmuch as the effect of regulation of public utilities
(including insurance among them, as that is claimed
to be “affected” with a public interest) has been low-
ering of rates, we may justly infer this lowering to be
the intention. Mr. Floy quotes to the contrary from

*- * “Valuatlon of Publlo Utllity Propertles,” b( Henry Floy, A.B., M.A.,
v bric

s ‘Consulting Englneer, &o.; pp. 390

B, C 5 $6. New York, 1012;
MoGraw-HIll_Book Co, 4 2 2

the First District of the Public Service Commission
of this State:

“It is not the purpose of public regulation by re-
dueing rates to take from a corporation all the proceeds
of enterprise and thrift that it may earn beyond a
reasonable dividend. If a thrifty and infelligent cor-
poration can, at a smaller expense to itself, supply o
public service cheaper than a careless and incompetent
corporatien, the former should not be compelled to
charge the public less than the latter. To do so is to
discourage progress and economy.”

Nofwithstauding this fair statement of intention,
Mr. Floy correctly finds in the rulings of commissions
a tendency to place corporations on the same dead
level; “that is, regardless of whether capital has heen
invested and conserved in a judicious and intelligent
manner or in an inefficient way, the precedents estal-
lished indieate that about the same profit will be
allowed in either case.””  This is pronounecd “a reason-
able, valid and practical objection to control by
commisgions.”

A few years ago the National Association of Railway
Commissioners, believing that the first step towards
“fixing the basis upon which a carvier can fairly elaim
the right to earn,” is a true and reliable valuation of
the tangible properties, applied to each of the States to
find what had been done in this direction. All excepl
two had commissions. Twenty-four States had not
undertaken any valuation. For taxation there were
several methods. In Rhode Island values were fixed
by each town separately, each town taxing the frag-
ment of property within itself. Connecticut framed g
taxable value by adding together the amount of bonds
and floating debt and the market value of the stock.
Massachusetts acted on the theory that what the publie
would pay for the road on the tax date is the proper
thing taxable, and this was reached by multiplying the
number of shares by the market price on that day.
Most of the States sought what they called an ad
valorem basis, sometimes jumped at by county audi-
tors, sometimes by a State officer and sometimes by i
State board composed of State officers who are ex
officio members.

What is the “‘value” of a piece of public utility
property? Is it that which the public would conjec-
turally give for it; or what has been invested in it; or
what it would cost fo reproduce? The author dis-
courses on physical value, scrap value, wearing value,
service value, fair value, replacement value, going
value, obsolescence, development expenses, and so on,
and he has had the advantage of actual experience in
(at least) appraising the old Third Avenue RR. prop-
erty; but we do not find him undertaking to state
what he deems the value. We incline to commend his
prudence in refraining to define what is probably in-
definable.

Suppose it established beyond question that g cer-
tain railroad could not be duplicated for what has heen
put into it—are or are not the owners justly entitled
to profit by a rise in value, as other owners of property
are? Suppose it established that the replacement
would cost less than has gone into it, ought the owners
to have no credit on account of obsolescence? For
example, the straightening of a line, or construction
of an improvement like the Ogden-Lucin cut-off, may
put out of use what cost largely in its day; do the
owners of the property deserve no credit for what has
virtually been serapped?

“Theoretically there is no reason (says the author,
on page 52) why the cost of building up the present

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




AuG. 31912

THE CHRONICLE

R67

business, like the value of the physical plant, should
not be based on an estimated cost of reproduction.”
The cost of producing an existing business is a thing
already past, and therefore we can make nothing of
this sentence unless that the future cost of replacing
a present business should be considered in an estimate
of replacement, as well as the costof the physical plant.
Here it is interesting to note what the author calls “the
unique decision” of the Iowa Supreme Court and thinks
not safe to follow in view of the numerous decisions
of other courts:

“The contention illustrated how inequitable would
be & rule arbitrarily fixing the value as that for which
a system might be replaced. Aside from this being
impractical, it may safely be said that there is hardly
an enterprise of this character which, were it destroyed,
would be restored as it was before. In-ascertaining
values in this way, the worth of a new plant of equal
capacity, efficiency and durability, with proper dig-
counts for defects in the old and depreciation in use,
should be the measure of value rather than the cost
of exact duplication.”

After all is said, what is the possible usefulness of
the physical valuations which are demanded? Aside
from baxing purposes, these are proposed as & measure
of fair rates and in the expectation that reductions
will thus appear justifiable. Mr. Floy quotes the
Federal Supreme Court as saying that “the basis of all
caleulations as to the reasonableness of rates to be
charged by a corporation maintaining a publichighway
under legislative sanction must be the fair value of the
property being used by it for the convenience of the
public.”” Then the costly and important road might
charge a higher rate than the cheap and strugeling one,
and reasonableness of charge depends on the invest-
ment in the property rather than on efficiency and
gervice to the public. Suppose it were ascertained,
precisely and unquestionably, what would be the cost
of replacement of any or every railroad—wecannofsee
that this knowledge could furnish any rational standard
of rates. But those who eall for a physical valuation,
and even those who, like Mr. Floy, have given study
to the subject and evidently wish to be just, are not
agreed just what they mean or how they would go
about it. The largest usefulness of Mr. Floy's mono-
graph, it seems to us, may therefore be in discouraging
the whole attempt.

OUR LARGE IRON PRODUCTION IN 1912,

In commenting upon the statistics of pig iron pro-
duction for the United States for the first half of the
current ealendar year, as furnished this week by the
American Iron & Steel Association, through James M.
Swank, the General Manager, and noting the re-
ceipt two weeks earlier of the annual statistical report
for the calendar year 1911 by the same authority, one
ig inclined to pause and express regret that the task of
compiling these valuable records is to pass into new
hands. Mr. Swank last month attained his 80th year,
and it is anpnounced that at the end of 1912 he will
terminate his connection with these statistical records
and that thereafter the worl of compiling the various
statistics will be assumed by the American Iron &
Steel Institute.

Ifor forty years, or since the beginning of 1873, when
he was elected Seeretary of the American Tron & Steel
Association, Mr. Swank has been gathering the statis-
tics regarding iron and steel production, and has been
making extremely valuable researches into the growth
and development of the iron and steel industry, He
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has long been an acknowledged authority on these
matters all over the globe. His “Iron in All Ages,'t
while treating largely of the early history of iron in
the United States, traces the use of iron back to Biblical
times, and abounds in quotations from the Bible show-
ing frequent references to iron. Mpr. Swank has also
from time to time made exceedingly valuable contribu-
tions to the United States Census.

The wonderful growth of iron and steel production in
the United States, and the varied new uses to which
these products have been put, will for all time remain
oneof the marvelsof the world’s history., From an in-
significant position, the United States has riseninalittle
more than a generation to a point where its product
even in dull periods exceeds that of the other two
leading iron producers combined, namely Great Dri-
tain and Germany. Those who make it a practice to
keep in touch with such matters will recall with what
a feeling of elation the fact was originally recorded that
the United States, in its yearly pig iron production,
had for the first time passed Great Britain. This was
in 1890, Up to about the same date the United King-
dom also maintained its preéminence in steel produc-
tion. To-day, thanks to the country’s wonderful na-
tural resources and the skill and energy of her iron
masters and captains of industry, the United States
makes three times as much iron as Great Britain and
four times as much steel,

Through all the years of this marvelous growth
My, Swank has been collecting the statistics, and with
only limited means at his command has done the worl
with a thoroughness and aceuracy and a scientific
precision that find few parallels in statistical annals
anywhere. Not only that, but the yearly and half-
yearly figures of iron production have been given
out with a promptness of which no other country
ranking as o large producer can boast. The details
have heen reserved for incorporation in the annual
statistical reports and have hence been slower in
finding their way into print. But these, too, stand
wholly unexcelled for completeness and for methodi-
cal arrangement. As production and consumption
have grown and the finished material has taken new
form, Mr. Swaunk has confinually extended the
geope of these details, so that the annual statistical
report is replete with data of this kind, and it would
be hard to suggest anything further fo incorporate
therein.

We have not often found ourselyes in accord with
Mr, Swanlk’s tariff views, but even here it is impossible
to withhold admiration for the steadfastness of his
devofion. Just as he has been unremitting in his
labors in the statistical field, he has been unswerving in
his adherence to protective prineiples.  We admire, the
world admires, & man who helds fast to that which he
helieyes right, and Mr. Swank to-day, at 80 years
of age, is still doing valiant service on behalf of that
school of thought which holds that the country’s great-
ness can only be maintained through sttherence to a
protective policy. For the vigor of his utterances in
that regard he will long be remembered both by those
who agree with him sand those who differ with him;
but above all, he will remain distinguished for his in-
valuable services in laying the foundations broad and
deep for the statistical work which tells the student
and inquirer all about the iron and steel trade in all its
branches down to the least minutine. The methods
for gathering the information have been brought to
such a state of perfection that it will be easy for his
successor to take up and confinue the work. Its
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("\LLHL‘IHL, however, it will- never be possible for any
one else to surpass. :

As far as the half-year's production is concerned,
it is only needful to sny that the figures reflect the
steadily developing activity which has been in progress
the present year in the iron and steel industry. The
mualke of iron for the six months ending June 30 1012
is found to have beon 14,092,274 fops. This com-
pares with only 11,666,996 tons made in the first half
of 1911 and with 11,982,551 tons produced in the
second half of 1911. The output for the first half of
the current year was at the rate of 28,000,000 tons a
year, while the production in the calendar year 1911
was only 23,649,547 tons. IEven as the figures stand,
however, the 1912 output is not up to the maximum
of the best of previous half-years. 1In the first half of
1910, for instance, the make of pig iron was no less
than 14,978,738 tons and in the last half of 1900 the
make was 14,773,125 tons. In the following we fur-
nish a summary showing the production of pig iron
by half-yearly periods, according to the statistics pre-
pared by Mr. Swank, back to the beginning of 1900.

PRODUCTION OF P1G IRON IN HALP-YEARLY PERIODS.
Gross Tons.
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It should not be overlooked how the present great
revival in the iron trade was brought about. Low
prices furnished the stimulus and those who are argu-
ing for combinations for maintaining prices should not
be slow in learning the lesson. Just a little over 12
months ago a tremendous slump in iron and steel prices
occurred, or was allowed to occur. Previously prices
had been firmly held, and all the producers apparently
were in fear lest values should decline and profits be
wiped ous. While this policy was being pursued the
demand practically died out and stagnation became
the ruling condition, withlittle prospect of any change
for the better. The moment, however, prices dropped
and it became known that an open market foriron and
steel produets prevailed,orders came rushing in from
every direction. There was an inducement to buy
and to build a% these figures which had not existed
before.

For a time prices in some lines of goods may have
fallen below the line ol profit, but the erush of orders
soon brought with i§ the proper corrective, and after
a few months prices began rapidly to improve and the
movement towards higher values is still under way
and daily gaining greater momentum. On no other
theory can the tremendous revival in the iron and steel
trade be explained, for politieal conditions have not
been such as to encourage trade activity, and the rail-
road industry, ordinarily the largest single consumer
of iron and steel, has been so hampered as a result of
the repressive action of the Inter-State Commerce Com-
mission that its purchasing capacity has all the time
been seriously curtailed.

]DI"—INL

THE COMING MEETING OF THE INVESTMENT
BANKERS.

An event of no small importance the coming week
in the financial world will be the meeting at the
Waldorlf-Astoria on August 8 of the leading investment
bankers for the purpose of formally organizing the
Inyestmeny Bankers' Association of America. It

mzed for FRASER

will l)e rum'hly recognized that such an organization
is highly desirable and possesses great capacity for
usefulness. There is really no limit to the amount
of good it can accomplish if once firmly established
and directed by capable minds along the proper lines.
[t will insure protection to the investment bankers
themselves, and still more, it will insure protection

to the whole body of investors both here and abroad.

It was originally planned that the investment
bankers should earry on their sphere of work within
the precinets of the American Bankers' Association.
For that purpose that organization was requested
to take steps to establish a mnew section—like the
Trust Company Section, the Savings Bank Section,
the Clearing-House Section—to be known as the
Investment Bankers’ Section. I was the judg-
ment of the governing body of that association
that the creation of the proposed new gection was
inexpedient. Whether that decision was wise or
unwise, nothing is to be gained by quarreling with
it. Those back of the move were not discouraged.
They showed their independence and also their
strength of purpose by proceeding to organize as a
separate institution. We are among those who
believe that the investment bankers can accomplish
more along the line of what is desired while outside
the Bankers’ Association than they ecould within
the confines of that organization. For one thing,
they will be less circumseribed and handicapped in
their endeavors. They will not have to defer to the
views and desires of those having divided interests
to look after.

Mr. George B. Caldwell, the Chairman of the Organi-
zation Committee of the new Association, has given out
a statement this week intended to correct the erroneous
impression prevailing in certain quarters that the
formation of the new asgocintion is in the nature of
retaliatory action on the part of investment bankers
for their failure to get from the American Bankers’
Association the right to establish a new section.
Obviously, nothing could be further from the truth.
The investment bankers are merely undertaking to
carry on outside of the Bankers' Association the work
which they had originally planned to do within that
association. Instead of antagonism, the two bodies
can and will act in unison in many different ways
and on many occasions. Mr. Caldwell takes paing to
point out that the investment bankers expect to be
able to co-operate with the officers of the American
Bankers” Association in muany reforms which the
latter are trying to accomplish and some of which
are of vital interest to the investmens banking busi-
ness.

The truth is the investment bankers have a distinet
field of their own, and it should be, and we are sure,
will be, the purpose to develop that field to the ntmost.
The investment business, of course, is not confined
to the investment bankers. Banks and trust com-
panies are also engaged in it (and indeed some of
them are participating in the move to establish the
Investment Bankers' Association.) and to that
extent they are as deeply interested as the bankers
themselves in seeing the new organization flourish
and become strong and powerful. There are many
things that such an organization can accomplish.
FFor one thing, it can give its undivided attention to
bringing about a betterment of conditions in the
investment field-—not that conditions are bad, but
that there is still room for improvement in many
different directions, The investmend bankers can
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devote themselves to procuring laws for fhe
protection of securiby holders; they can unite to
bring about a standardization of securities; can
arrange for uniformity in rules and regulations;;
can ingist on the maintenance of the highest standards
in dealings with their patrons, and can drive from
the field, through proper publicity, quacks and others
who resort to questionable practices, and seek to
make dupes of guileless investors.

In co-operation there is always strength, and
collectively these investment bankers ean achieve
what it would be impossible for each one geparately
to undertake, particularly in the way of creating
an informed and enlightencd opinion in the invest-
ment world, Considering the hundreds of millions
of capital represented by the investment bankers and
the thousands of millions of securities they float from
year to year, it is surprising that a combination among
them for their own and for the general welfure should
nob have long since been formed,

The most promising thing about the new movement
is the high character of the men engaged in it. If
would be invidious to single out for mention #ny
particular names, but we cannot refrain from saying
that it would be difficult to bring together a body
of men held in greater esteem in the community or
more representative of the interests which they are
furthering. The fact that these men are acting
together marks a distinet step forward in the financial
world at a fime when the cultivation of new ideals is
being promoted in all fields of human endeavor.

TMMIGRATION AND EMIGRATION IN 1911-12.

Indispusable evidenee that the movement of aliens
to this country during the Iate fiscal year was less
than in either 1910-11 or 1909-10 and not materially

greater shan in 1908-09 is furnished by the official
statement for June and the twelve months of 1911-12,
issued ab Washington this week. It shows, further-
more, thab departures were concurrently upon a much
lurger seale than in any very recent year, and that
therefore the addition to the foreign-horn pepulation
of the United States in 1911-12 was materially less
thanin any year since 1903-04, only excepting 1907-08,
when depression existed here.  These ave, in brief, the
essential facts that the statement discloses, but they
are accompanied by interesting and extensive details
of both the immigration and emigration movements
that enable « close and analytical study of the whole
subject to be made. Tt is not our intention to go deeply
into those details; it being sufficient for our purpose
to draw attenfion to the ageregate results or the feat-
ures that would seem to call for special notice.
During the final month of the fiscal year 1911-12
the arrivals of aliens, immigrant and non-immigrant
combined, wereé much in excess of those for June of
the preceding year—108,235, comparing with 81,952—
but in 1910 the inflow was 115,793 and in 1907 no less
than 170,532, For the six months ended June 30 the
number of aliens admitted was 580,562, against 500,-
921 a year ago, 694,004 in 1910 and the ecord for the
period of 832,203 in 1907. TFor the full fiseal year
1911-12 (July 1 1911 to June 30 1912) the inward
movement. of aliens aggregated 1,017,155, against
1,030,300 in 1910-11 and 1,198,037 in 1909-10. In
1908-09, of eourse, owing to the then existing depres-
gion here, the influx was comparatively small, but in
the two years immediately preceding arrivals were
greater than ever before or since, and even at that did
not seem to fully meet the demand for increasing sup-
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plies of laborers. Now at times there is latent anxiety
that immigration will be overdone, as wilness the
efforts to restrict. It is'to be gaid, however, that ap-
parently no concern would be felt over the number
arriving did not the habit still exist on the part of
many to remain in the cities instead of going to the
country districts where their advent would be heartily
welcomed.

As regards the nationality of the alien influx in
1911-12, it is true, as in fact of many years past, that
Italy furnished the greatest number; but at the same
time a smaller total than in all previous years back
to 1900-01, only exeepting 1907-08, and not much
more than half the aggregates of 1905-06 or 1906-07—
periods when the steamship companies were frequently
at their wits' ends to provide accommodations. A
decreasing movement from the United Kingdom,
Holland, Greece and Scandinavia is also to be noted
in the latest fiscal year: but a decidedly marked in-
crease in the arrivals of Poles and Austro-Hungarians.
Carrying the comparison back ten years (to 1901-02),
we find some decided changes in the volume of aliens
coming this way, but the most striking of all is the
remarkable inerease in the number crossing the border
from Mexico. Immigeation from that quarter is
hardly looked for, but, apparently due to disturbed
conditions there, thearrivals, which were only 715 in
1901-02 and 91 in 1906-07, rose to 5,682 in'1607-058;and
have increased rapidly since, reaching 25,7021n 1911-12,
and the return flow has been comparatively small.

The inward flow of aliens is offset more or less in
every year by the efflux from the country of those
departing to visit the fatherland, or,in case of lack of
employment here, to seek such employment elsewhere.
This tide in 1911-12 was of proportionsabove the aver-
age and especially towards Italy. Up to the close of
April—a period of 10 months—more Ttalians had left
the United States than had come into it, and for the
full fiscal year 1911-12 the net arrivals of that ma-
tionality were ouly 24,817, against 95,995 in the pre-
vious 12 months and 167,492 in 1909-10. The out-
flow of English, Germans, Scandinavians and Poles
has also been heavy of late. Tn fact, departures have
been heavy of about all classes except the He-
brews. Altogether the outward movement of aliens
in the six months of the calendar year 1912 was 247 -
046 and for the fiscal year 1911-12 reached 615,202,
These totals compare with 243,227 and 518,215 for the
respective periods of 1910-11 and with but 184,567
and 380,418 the year previous.

Deducting these departures from the arrivals, it
develops that there was a net gain in our foreign-borm
population of 333,516 for the first six months of 1912,
against 257,694 in 1911 and 509,527 in 1910. Tho
result for the fiscal year 1911-12 was an addition of
only 401,863, which contrasts with 512,085 in 1910-11
and 817,619 in 1909-10, In 1908-09, too, the net
gain (543,843) was larger than in the latest year, but
in 1907-08 was only 209,867—the smallest since
1808-00. The record net inffix in foreign-born popu-
lation was in 1906-07—1,093 480, or more than 214
times that of 1911-12. This is not at all indieative of
the comparative conditions in the country then and
now. On the contrary, it merely lends point to the
statement we have often made that the pernicious
netivity of the politicians have checked development
work for which an increasing labor force was desived
in 1907, but not needed now. Immigrants are still
wanted, but in sections remote from the large contres
of population.
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| UNITED STATES RAILWAY STATISTICS.

Under date of July 27 the Inter-State Commerce Commis-
sion nt Washington gave out an abstract of statistics of
railways in the United States for the year ending June 30
1911. The statements in this preliminary abstract sre
baged upon gompilations for the twenty-fourth annual sta-
tistical report of the Commission covering the fiscal year
ending June 30 1911, and it is stated that revised returns
may slightly affect some of these advance figures before
final publication.

The figures do not include data from reports of companies
classed as switching and terminal.

We print the abstract in full, except that we have con-
densed the wording in a few places.

MILHAGHE.

Substantially complete returns were rendered to the Commisslon for
246,124,40 miles of line operated, Inoluding 11,008.86 miles used under
trackage rights. The aggregate mileage of rallway tracks of all kinds
covercd by operating returng wag 362,710.18 miles, This mileage was thus
classified: Single traok, 246,124.40 miles; second traok, 23,451.26; third
traok, 2,414.18; fourth, Afth and slxth tracks, 1,747.10; yard track and
aldings, 88,873.26. Theso Ngures (ndicate an lncrease of 10,043,50 miles
over corresponding returns for 1910 In tho aggregate length of all tracks,
of which Inorease 3,391.33 miles, or 30,90%, represent yard track and
aldings.

BQUIPMENT.

Tt sppears that there were 61,327 locomotives In the gervice ol the carrlers
on June 30 1911, [ndicating an Increase of 2,380 over corresponding returns
for tho provious year, Of the total number of locomotives, 14,301 wera
olagslfied as passeager, 36,405 aa freight and 9,324 as awlitching, and 1,207
wern unolassified .,

The total number of oars of all olasses was 2,359,335, or 69,004 more
than on Juns 30 1910, This equipment waa thus asglgned: Passenger
sorvico, 49,818 care; fralght service, 2,195,611; and company's service,
114,008, The figures given do not include so-valled private cars of com-
meroial irme or corporations.

1t appears that the average number of locomotives per 1,000 mlles of
line was 249, and the average number of cars per 1,000 miles of line was
$,586, The nmumber of passenger-miles per passenger locomotive was
2,208,067, and the number of ton-miles per frelght lovomotlve was 6,013,240,

The retirnsg Indloate thag the number of locomotives and cars In the ser-
vioe of the oartlers aggregated 2,420,002, of which 2,301,438, or 08.70 Y
a8 agalnst 97.96% In 1910, were Nited with train brakes, and 2,400,073,
or D0.56%, as against 09.30% In 1910, were Nited with automatio couplers.
O the 2,105,511 cars In frelght service on June 30 1011, the number Atted
with train brokes was 2,180,301 and the pumber fNtted with automatio
couplers was 2,180,233,

EMPLOYEBES.

The total number of persons reported as on the pay-rolls of the steam roads
of the United States on June 30 1911 way 1,000,809, or an average of 678
per 100 miles of line, As compared with returns for June 30 1010, thera
was o deorease of 20,611, There were 03,300 enginemen, 66,370 remen,
48,200 conduoctors, 133,221 other tralnmen, and 40,005 switch tenders,
crogsing tenders and watohmen.

The total number of rallway employees (omitting 03,718 not distributed)
wna apportioned among the slx general divislona of employment as follows.
To malntennnce of way and structures, 403,020° to malntenance of equip-
ment, 344,112; to trafflo expensed, 22,240; to transportation. expenscs,
020,654; to general expenies, 62,2015 anid to outside operations, 33,052,

The complete report will Include summaries showing the average dally
oM tlon of 18 ¢l of loyees for a serles of years, nnd also the
aggregate amount of compensation reported for each of the several classes,
Tho total amount of wages and sajarles reportod a8 pald to rallway em-
ployees durng tho year ended June 30 1011 was 31,208,4680,470.

CAPITALIZATION OF RAILWAY PROPERTY.

On June 30 1911 the par value of the amount of rallway capltal out-
atanding, according to the returns of the companles Ming reports with the
Commiasion, was $10,208,035,081, This amount lnoludes capltal held by
the rallway. companies as well as by the pubillc.

Of the total capltal outatanding, thers oxlsted as stoolk $8,470,717,611, of
which $7,074,917,5560 was common and $1,205,800,052 was preferred,
the remaining part, $10,738,217,470, representing funded debt, consisted
of mortgage bonds, $7,825,209,102; collateral trust bonds, $1.183,708,188;
plaln bonds, debenturcs and notes, $051,377.816; Income bonds, $201,-
777,220; miscellancous funded obllgations, $105,430,305, and equipment
trust obligations, $310,5608,740.

Of the total eapltal atock outstanding, §2,740,467,280, or 32.456%, pald
no dividends, ‘The amount of dividends declared durinie the year (by both
operating and lessor companles) wng $460,1005,070, being equlvalont to
8.03% on dividend-paying stock. No Interest was pald on $755,440,047,
or 7,25% of the total amount of funded debt (other thun egquipment trust
oblizations) outstanding.

PUBLIO SERVICE OF RAILWAYS.

The numhber of passengers carrled during the year ended June 30 1011
was 097,400,882, The corresponding number for the year ended June 30
1010 was D71,083,190, The inereads in the number of passeogerd onrried
durlng the vear over 19810 was 25,726,083,

The number of passengers carrled 1 mile, or the passenger milleage, as
complled for 1011, wad 33,201,604,000. The porreaponding return for
1010 was B63, 198,370 less, The number of pussengers carried 1 mile per
mile of road was 159,101,

Thoe number of tona of fralght shown as carpled (including frelght received
fromn connections) for tho year ended Juno 30 1011 was 1,781,037,054,
while the corresponding fgure for the previous yeac was 1,849,000,101, the
decrease belng 68,262,147 tons,

The ton mileage, or the ber of tons earvled 1 mile, as shown for the
year ended June 30 1011, was 253,783,701,839. The total ton mileage
as roported for the year ended June 30 1010 was 256,016,010,451, from
which 16 will be seen that the decrease in the ton mileage for the year ended
June 30 1911 under the return for 1010 was 1,223,208,612. The Increase
in the number of tons carried 1 mile In 1010 over 1000 was 36,213,023, 628,
e number of tons earried 1 mile per mile of road for the year 1911 was
1,053,608, The number of tons pec train-milo was 383,10,

1'he average receipts per passenger per mile, as computed for the year
ended June 30 1911, were 1,074 cents; tho average recelpts per ton per mile
0,157 centd. The passenger servive traln révenue per train-mile was
$1.30,921; the freight jrevenue per traln-mile was $2.80.518, The average
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oporating reventes per traln-mlle were $2.24,824, 'The average operating
expenses per traln-mile were $1 54.338. The ratio of operating cxpenses
to operating revenues was 68.66%5 .

REVENUES AND EXPENSES.

The followlng fgires under the heading of revenues and expenses exclude
returns for a few small romds beeause of deflelencles In thelr reports. For
the year ended June 30 1011 the operating revenues of the rallways In the
Unitind States (average mileage operated, 243,433.01 miles) were $2,780,-
761,6689; thelr operating expenses were $1,015,054,0058. The corresponding
retitrns for 1010 (average mileage operated, 230,080,561 mlles) were: Oper-
atlng revenues, $2,750,067,435; operating expenses, $1,822.630,433, The
following figures present a statement of the operating revenues for 1011 In
detall:

Frelght revenue

Passenger revenue.

Mall revenue

IExpross revenus Ty %
Excess baggage revenue and milic revenue (on passenger

$1,925,000,887
06567,638,201
50,702,626
70,725,137

15,430,083
6,274,450
27,665,007

Parlor and chair car reventie and other passenger-traln rev. .

Switching revenue

Speclal service traln revenue and miscellaneous transporta-
tion reveniue

Total revenue from operations other than transportation...

Joint facllitles revenue—Dr

Jolnt facliitles revenue—OCr

9,479,800
24,707,967
647,247
2,833,280

Total operstlng revenues $2,780,761,000

The operating revenies stated above averaged 511,460 per i e of line.

Operating expenses, as assigned to the Nve general classed, were:
Maintenance of way and structures .. $300,025,202
Malntenance of equlpment 428,367,306
Traffio expenses. . . cccaua 50,100,304
Transportation expenses. . 087,382,108
Gengral expenses 73,080,373
Unolassifled —cccaam i cccanaaaraaesasns = 428,002

Total operating expenses = $1,015,054,0056
The foregoing operating expenses averaged $7,887 per mile of line,

CONDENSED INCOME ACCOUNT AND PROFIT AND LOSS
ACCOUNT.

There Is given below a condensed Income account and profit and loss ae-
pgount of operating roads, followed by a similar statement for leased roads.
The accounts of the former inchide both operating and financlal transactlons,
while the accounts of the latter are confined, for the most part, to recelpts
anid payments under contraots and agreements, For a nu mber of ltems,
such as dividends, taxes, &o., both statements must be taken Into consld-
eratlon In order to learn the aggregates of such ftems for the rallways of the
United States. Thuoa the aggregate of dividends declared during the year,
$400,089,540, Includes those declared out of eurrent Income and those de-
olared from sueplus both by the operating roads and by the leased roads,
This amount Ineludes the amuont of dividends declared on rallway stook
owneid by the rallway companles.

Operating Roads,
Tncome Accotnt—
Rall operations:
$2,780,701,609
Operating expoenses- .- . - 1,015,054,005

Net operating revenue
Ouitslde operations:
Revenues
Expunses

EAT4,707, 064

$63,003
61,277

Not revenue from outside operations. oo o oo cvccvuaan 1,816,103

$876,522,857
102,657,187

775,806,700
308,881,802

$1,082,747,602
01,630,628

501,111,067

Total net revenus
LB B e e e e

Operating lncome. ..o ...
Other Income

Gross corporite loncome
Deductlons from gross corporate Ieome. - cc e cmmmecanen

Net corporate Income
Disposition of neét corporiate Income:
Dividends declared from current lncome. .
Appropriations for additions and better-
ments and for new Hnes or extenglons. . o
Appropristions for other reserves. ...

$205,810,145
61,650,017
3,420,110
Totalio scoaoaos 920,808,881

Balance to eredlt of proft and 1088. <x<eauee-een. $170,212,186

Profit and Loss Account—
Credit balanee on Jube 30 1010 003,600,700

170,212,180

$1,1383,772,880
= 137,508,218

Dividends deolared out of surplus. - _..

$UN6, 174,008
62,077.120

Difference. . . e el W ITh LR
Other profit and loss [tems—eredit balance

Balanoee credit June 30 1011 carrled to balance sheet. -§1,050,151,788
Leased Roads.
Incoma Account—

Gross income from leaseof road. ..o oo o coane L.5120,773,004

SA18,087
0,652,355

$114,701,662
4,404,549

Salarles and malntenance of organlzatlon .o o--
Taxes accrued. .

Net incoma from loase of road
Other Income

GrosS QOTPOTALE INOOME- i . o ihcssanansnemnnmamnaia==$110,106,211
Deductlons from gross corporate Ineome. 062,900,507

Net corporate leome 560,160,704
Disposition of net corporate Income—
Dividends declared from current fncome. . .- - ---300,112,707
Appropriations for additlons and betterments
and for new lnes or extenslons 1,027,422

8,000

——

I o O S e S I AL
Balanoce to credlt of proft And 1088, o cean-cemamannn-m-----818,121,483
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Profit and Loss Account—
Credit balance on June 30 1910 o ccee et e
Oredlt balance for year 1911 from lncome account - =

-872,5607,021
- 18,121,486

~-500,089,400
~ 20,660,380

570,130,026

Dividends declared ot of BUFPINS . cuccn e e vmnaa e

Difference
Other profit and loss tems—debit balance

Balatics eredit June 30 1011 earrled to balance sheet $08,046,406

The complete report will include a summary showing the total taxes and
assesaments of the rallways ot the United States by States and Territorles;
also an anslysls showing the basls of assessment,

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

A sale made at the Stock Exchange of five shares of
National Bank of Commerce stock at 19734 was the only
public transaction in bank stocks this week. No trust com-
pany stock was sold, Extensive tables reporting tha bid
and asked quotations, deposits, surplus, &e., of banks and
trust companies in all important cities in the United States
are published monthly in the “Bank & Quotation’ Section,
the August issue of which aceompanies to-day's “Chronicle.”
Bid and asked quotations for all New York City-bank and
trust company stocks are also published weekly in another
department of the paper, and will be found to-day on pages

280 and 281.
Shares. BANK—New York, Low. High. Close. Last precions sale.
5 Commerce, Nat. Bank of 19714 1074 1074 July 1012— 1074

__All is in readiness for the formal organizalion of the
Investment Bankers' Association of America, which will be
held in New York at the Waldorf-Astoria next Thursday.
In a statement issued this week George B. Caldwell, Chair-
man of the Organization Committee and Vice-President of
the Continental & Commereinl Trust & Savings Bauk of Chi-
cago, announces the reasons for the organization of the in-
vestment bankers, and positively states that the new body
will not be antagonistic in any sense to the American Bank-
ars' Association, but will co-operate with the officers in
working out sound reforms and promoting the intercsts of
the investment bankers withiout debriment to that Assoeia-
tion. In last week’s and previous issties of the “Chranicle”
we have sketched thie objeets and aims of the new Associa-
tion and published its tentative program for next Thursday.
Additional speakers who will address the meating  are:
[}, [, Prussing, attorney, of Chicago, and W, W. Miller of

Hornblower, Miller & Polter of New York,

The address to be delivered by Mr. Caldwell is looked
forward to with mueh interest, and those who have seen an
advance copy of it say the address is a most telling doeu-

ment. Iiditorial reference to the capacity for usefulness
which the proposed Association will enjoy will be found in a
separate article on a previous page.

—The House of Representatives on Aug. 1 voted, 145 to
109, not to agree to the Senate amendment to the Sundry
Civil Bill making an appropriation to continue the work of
the Tarift Board. Some of the other Senate amendments
were aceepted.

__The U. 8. Senate on Friday night of last week adopted
the House Excise Tax Bill by a vote of 37 to 18. Thirteen
Progressives and insurgent Republicans voted with the
Democrats, namely Bourne, Bristow, Clapp, Crawford,
Cummins, Gronna, Jones, Kenyon, La Follette, Nelson,
Poindester; Townsend and *Works. The Borah Income
Tax substitute, which would have provided a gtraight in-
come tax, was defeated by a vote of 33 to 23, 'The Demo-
erats, while generally in favor of an income tax, acted to-
gobher in rejecting the Borah substitute as a result of an
agreement whereby they undertook to vole against the in-
come tax ides and in favor of the Bxeise Bill on the ground
that the latter was Constitutional while the former wias not.
Among the amendments added was the Gronna reciprocity
repoal amendment. This was adopted by a vote of 37 to 206,
[t provides for the complote repeal of the Canadian Reci-
procity Law and the imposing of & duty of 2 a ton on print
paper. Senator Cumming’ amendment providing for a
permanent Tarilf Board was also earried—by a vote of 38
to 20. I'his had once, the day before, been added as an
amendment to tha Wool Bill but was lost in the final vote
on the latter swhen the La Follette Bill was substituted. An
amendment proposed by Senator F leteher and providing that
the excise tax should not apply to labor organizations, agri-
cultural associations or fraternal organizations of an insur-
ance character, was likewise accepted. The Fleteher amend-

ment reads as follows:

And further provided that pothing In this Act contained shall apply to
labor, agrieultural or hortloultural ofganizatlons, or to fraternal beneflelary
soolatlen, orders or assoclations operating under the Lodge system and pro-
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viding for the {myment of lifo, #iok, accldent and other benefits to the
members of such socletles, orders and assoclatlons and dependents of gsuch

members, nor to domestie building and loan assoclations organized and
operated oxelusively for the mutusl benefit of thely members, nor to any
eorporation or assodlation orgenized and operated exclusively for religlous;
oharitable or educational purposes, no part of the net ineome of which
Inures to the benciit of any private stockhiolder.

The Bxcise Tax Bill undertakes to extend the operation of
the Federal Corporation Tax so a8 to make it apply to all
persons, firms or eo-partnerships and to impose an annual
tax equal to 1% of net incomes in excess of $5,000, the tax
being levied upon the privilege of doing business. - Bection 1
of the bill provides:

That very person, firm or co-partnership regiding in the Unlted States;
any territory thereof, or in Alsskn oe the Distriet of Columbla, ehall be
gubleot to pay annually a special exclse tax with respect to the carrylog
on or doing busliess by such person equivalent to ong pergentum wpon the
entire met lncome over and above $5,000 received by such person from all
sources durlog cach year; or if a non-resident, such non-resident person sh
likewige be subject to pay anoually a special exclee tax with respect to the
carrying on or doing bitglness by guoh person equivilent ta oug percentim
upon the amount of net lncome over and above §5,000 recelved by mich
pecson from  business transacted and capltal Invested within the United
States and its territorles, Alsska and the Distriot of Columbla diiving
eash yenr.

The term *business” is made exceedingly vomprehensive,
being defined as follows in Beetion 12 -

The term *business’ as Rerein used la and ahall be hekd to embrace every-
thing about which a person éan be employed, and all aetlvities which ooouny
the thme, attention and labor of persons for \he purpose of & livelihood or
profit, The word ' person * wherever used in this Aet shall be held to
melude natural persons or Indlvidusls and firms or wo-partnerships.

Sactions 2 and 2 of the bill contain regulations and rules for
computing incomes, and prescribe the form of return re-
quired each year, as follows:

That in computing Incomes tho necessary CxXpeises aatually mourred
In esrrying on any business, not Inelyding personal, lUving of family ax-
penses, shall be dedicted, and also all intercst pald within the year by such
person on existing indebtedness: and all natlonal, State, eounty, school and
munleipal taxes, not inoluding thoke nssessed agalnas local benefits; pald
within the vear shall be deducted from the galny, profts or Iheomae of the
person who bas actually paid the same, whether suoh person he owWner,
tenant oF Mortgagor; also losses aotually sustained durlng the year, lncarred
in teade oF arlsing from fres, storms or shipwreek, and not sompenanted for
by Insurdance or otherwiee, and debts ascertalned to be Worthless: Pravided]
that no deduction shall be mude fdr any amount pald out for new Bulldings,
perinanent improvements or betterments, maide to Inoréase the value of
any property or eatate: F rovided, further, that only one deduction of $5,000
shnll be made from the aggregate ineome of all the membery of jany family
composcid of one or both parents and ope o more minor ehlldsen, or hys-
band and wile.

That thero shall b deducted from the awount of the net Income of each
of guch persons, ascertained as provided berein, the sum ef 5,000, and sald
tax shiall be computed upon the remainder of sald net Income ol such person
for the year ending Dec. 31 1012 and for ecanh ealendar year thereaftes;
and on or before the first day of Maroh 1013 and the frst day of March in
each year thereafter a trite and socuriate refurn under oathh or atfirmation
ghintl be made by esch person of lawlul age subjeot to the tax imposed by
this Act to the Collectar of Internal Hevenus for the distriet o which stch
person resldesor has his prinelpal place of business, or, In the case of & person
residing In o forelgn eountry, In the place where hlg principsl business is
earrled an within the Dnlted States in such form as the Commissioner of
Internal Rovenue, with approval of the Secretary of the Tressury, zhal
presaribe.

On Monday of this week (July 29) the Democratiec mem-
bers of the House Ways nnd Means Committee vofed to
roport adversoly on the changes made by the Benate in both
the Waol Tariff Bill and the Excise Tax measure. On
Tuesday (July 30) the House voted to sustain the Ways and
Means Committer in rejecting the Senate amendments,
Conferrees of the two houses will haye to determine the final
shape of Hiese bwo measures.

— The U. 8. Senate on Saturday last also passed what is
known as the Lodge-Bristow Sugar Bill, ‘The final vote was
dlmost unanimons—52 to 3. The bill reduces the present
sugar duty from §1 00 to $1 60 per 100 Ibs., does away with
the Duteh standard under which practically no refined sugar
can be imported, snd abolishes the 7lg-cent “rofiners’
differential’—an additional duty on refined sugar which, it is
claimed, has acerued direotly to the profit of the sugar re-
finers. The Democratic free sugar bill passed by the House
of Representatives did not come to a vote at all in the
donate. The Bristow-Lodge amendment was first adopted
in Commiftee of the Whole by n vote of 87 to 25, Benators
Thornton and Foster of Lonisiann, Democrats, voting with
the Republicans. The Senate Democrats then offered their
substitute for the House Bill proposing s 1-3 reduction in the
existing sugar tariff. This was defeafod 86 to 24, The
Bristow-Lodge Bill finally passed the Senate with all bug
two Demoerats voting for it, namely Foster and Thornton
of Louisiana, the other negative vote being east by Senator
Heyburn, Republican. It is estimated that the bill, if
enncted into law, will reduce the eustoms revenue from sugar
about 35,000,000 per year. The Free Sugar Bill passed by
the House would have meant a decrease in revenue of $60,-
000,000 and thie less drastie measure proposed by the Demo-
crats of the Senate would have resulted, it is estimated, in a
reduction of a little over $17,000,000,
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—The House of Representatives on July 29 by a unauni-
mous voted adopted the Diffenderfer resolution directing the
Seeretary of Commerce and Labor to investigate the causes
of the recent increase in price of anthrseite coal and to speeify
in his report Lo the House how mueh and in whut particulars
the miners were benefited by the late stspension of mining.
The resolution reads as follows:

Resolved, That the Stoeretary of Commeree and Lalor be, and 15 hereby,
dlrected to obtaln and report to the House of Representatives fll inform-
ton concerning the diffevent eloments of cost and profit Ineluded in the
pregent hlgh price of anthraclto coal, speelfying ag far as practichble how
mitich and 4 what partioulars the conl miners wore benefited by the vecont

ke agreement, and how miteh and for what reason, and by what means,
of coal to the genernl consnmier was nt the sime timo Inerensed.

—The Senate Finance Committee on July 29, by o vote of
7 to G, reported adversely the Pujo resolution giving visitorial
authority to cither House of Congress in connection with
national bank inquiries. Senator Bailey voted wilh six
Republican members of the committeo for an adverse repork
and Senators MeCumber and Lalollette with four Domo-
exats forafavorable report. A minority report has heen pri-
pared by Senators MeCumber, La Follette, Simmons, Wil
Hams und Johnson of Maine. This urges the granting of the
desired power, but so restricted that a Congressional coms-
mittee can only pursue its investigations within the authority
vonferred upon it by Congross.

—Wa print herawith the text of the law to which reforance
was made in ourissues of June 22 and June 8, limiting the
work of lgborers and mechanics employed on Government
work fo eight hours o day.

AN ACT
Limiting the hours of dally service of laborers and mechanios omployed
upon work done for the Unlted States, or for any T erritory, or for the

Distriet of Colnmbla, and for other Purposes.

Be it ériacied by the Senate and House of Representatives pf the United
Stalex of Amer{ea, (0 Coltgress assembled, That cvery. controot hercafter
made to whioh the Unlted States, any Terrltory or the Distriet of Columbla
I5 a party, and overy such contract made for or on hehall of the Unlted
States, or any Territory, or sald Distriet, which may requlre or involye
the employment of labarers or meochanles, shall contaln 4 provizlon that
no laborer or mechanle doing any pirt of the worle contemplated by the
controot, In the euiploy of the contractor or any sub-contraotor contracting
for any part of sald work contemplated, sliall be required or pérmitted to
Wwork wore than eight hours in any one calendar day upon such work; and
every such conlract shall stipulate o penalty for each violatlon of such
provialon iy eeh contract of Ove dollars for gach laborer or mechanic for
every calendar day In which hie shall be required or permitted to lsbior
more than elght hours upon sald worlk:; and any officer or person desie-
ngted a4 inspector of the worlk to be performed under any such contract,
oF 1o ald In enforelng the fullilment thereof, shall, upon observation or
Inyestigatlon, forthwith report to the proper offlcer of the United States,
O Of any "Torritory, or of the Districk of Columbls, nll vlolatlons of the
provislons of this Act directed to be made In every stich eontract, tojother
with the name of each InlLorer or mechanle who has been required or per-
mitted to labor i violstion of sueh stipulation and the day of such violw-
tion, and the amount of the penaltles imposed aceording to the atipulation
In any such contract aliadl be dicceted to be withlield for the tse and benont
Of the United States, the Distriot of Columbla, or the Terrltory contrnoting,
by the officer or person whode duty 16 sliall be to approve the payment
of the moneys due under such contract, whether the violatlon of the
provisions of such contract Is by the contractor or any sub-contractor,
Any contraclor oF sub-contrastor agerieved by the withholding of any
penalty oy Meyeinlicfore provided shall have the rlghit within six months
thereafter to appeal to the head of the department making the contract on
behall of the United States or the Territory, and In the case of contraot
made by the District of Columbla to the Comimisslonors thereof, who shall
lave poy fo review the aetion Imposing the penalty, wnd e all such
nppeals from such fnsl order whereby a vontractor or sub-contractor may
be akgrieved by the Impokltion’ of the penalty herelnbetore provided,
such contraotor or sub-contraetor may within six montlis after deelsion
by stoh head of o department or the Commlssioners of the Distrlct of
Columbia fle & clalm in the Court of Clalms, which khall have Jurlsdiotion
10 by andd declde the mdtter In ke manner as In other onses before sald
Couret, s

See. 20 That nothing In this Act shall apply Lo conlracts for beanspor-
tation by land or water, or for the transmission of intelllgenee, of for the
purchiise of sipplies by the Government, whether manufactured to conform
Lo pactioular specitfications or not, or for such materlils or artleles as mny
ustally be hought In open market, except armor and armor plate, whethor
made Lo conlorm to partleular spoeciiioations or not, or to the construoiion
ar xepale of Ievees or révetinents neecssary for protection against flnods
or overflows on the navigable waters of the United States; Provided, That
all classes of work which have been, sre now or may horeafter Do per-
formed by the Government shall, when done by contract, by individuals,
Nring, o corporations, for or on behulf of the Unlted States or any of the
Territories, or the District of Calumbia, be performed In accordance with
the terms snd provislons of Sectlpn 1 of this Act. The Presldent, by
Edecutlve order, may walve the provisions and stfpulations I thls Act
as. Lo any speclile contract or contracta during thue of war or a flme when
war la Imminent, and nntll January fivst, nineteen Mundred and fifteen,
BY L0 any contraet or contraotys entered Into In connectlon with the con-
strmotion of the Isthmian Canal. No penaltles shnll be Imposed for any
violation of suel provislon ln sueh contraet due to nny extraordinary
events or condlitlons of manufacture, or to any emergeney caused by fire,
famine, or tood, by danger Lo life or to property, or by other extroordinary
event o conditlon on aecount of which the Presldent shall subsequently
doglare the vielation to have been sxousable, N thing In thle Aot shall be
conatrued to repeal or modify the Act entitled “An Aot relating to the
Hmitation of the hours of dally service of laborers and mechanloy omployed
tpon the publlo works of the Unlted States, and of the District of Colums
bla,™ belnig Chapter three hundred and Nfty-two of the laws of the Flfty-
gocond Congress, approved August fivst, elghteen hundred and nlnety-
two, as modified by the Acts of Congress approved February twenty-
seventh, nineteen hundred and six, and June thirtieth, nincteen hundped
and six, or apply to contracts which have been or may be entered Into
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approved prior to tho passage

under the provislons of approprintion Aots
of this Act.

Seo. 3. That this Aot shall become efféetive and be In foree on and after
January lirst. nineteen hundest and thirteen.

Approved, June 10 1912,

—On July 30 Lord Mersey delivered the judgment of tha
British Board of Trade Court of Inquiry into the disaster
to the White Star line steamship Titanic; which sanle with
i loss of 1,517 lives after collision with an icebere on A pril 15,
We quote from the summary of the report printed in the
daily newspapers as follows: L

The Court inds that the colllston of the Tltanle with the [cebere was due
to the excesslve specd at which the ship was navigated; that a proper witoh
wits not Kept; that the ship's boats were properly lowared, bt that arrange-
ments for mavning them were insufflelont: that the Leyiand Noer Callifor-
ulan might have veached the Tltanto If sho Jad attenpted to do s0r that
the trek folloswed was redsonably safe with proper viglanee, and that there
wha no dlserimination agoinat third-class passengers |n the saving of 1ife.

The Cowrt of Tnquiry exonerates J, Bruce [Sniay, Ohalemusn and Managing

Of the White Stad Line, and Sie Cosinio Dufl-Gordon, ons of the

SECREErs, from any chariges of lmprapec goniluct.,

The Judgment recommends more water-tight eompartiments in Bod-golng
shlps, the provision of lifeshonts for all on board, and more efffolent drills
o1 the orew, a5 v 8 4 beller lookout.

, The most Important Dodings of the Court were that the Titanle wis
sufficlentiy and effiolently officered and manned and compled with all the
requlations of the Britlsh Merchant Shipplng Act regarding snfety, hut

the arrangements for manning and launchlng the 1ife-bonts In nm
cmergenoy were Insufflofent, and that no drill kad been held.  The Insbric-
tlong for the voyage, glven prior to salling, were ndequate; but, “having
regard to subsequent events, ticy would have been Better If reforence hod
been made to tho course to be adopted In the cvent of the vessel renotiing
the réglon of joe,'

The outward and Bomeward $outhern tracks, according to the Judgment,
were reasonably safe for the thme of yoar 8t whioh the disaster happened,
provided great precaution and vigiance were naed (i cross! ng the lee reglon,
!apt. B. 8. 5miwh of the Titanle, zaid thoe Court, was not (ettered by orders
to remaln in the track, bhut naturally wonld keep near to the tecepted route.
In view of the faet tuat, on the night of the gcefdent, the moon wis not
shinlog, thers was no wind, and very Uttle swell on the sea, and espectally
I vigw of the high specd nt which tha Titanle wis steaming, an extra look-
out, In the Court’s opinlon, should lave besn placed o the stem of the
boat and n sharp watch kept by the offleers oh hoth sldes of the bridge.

The Judgment did not conslder bineculars necessiry, as a rule,  Search-
lelits, noweyer, might be servieeable, but the ovidence glven beford tlie
Court was lusutflelent to permit of & preclse answer.

Thu specd of twenty-two knots was regarded by the Court ag oxeessive
The serlousness of the disaster was reallzed by tho olficers within it
ot twenty minutes of the erash, and proper diselpling was malntalned, -
cording to the view of the Court, 'The apparatus for lowering the boats
was In good order, and the loworlng was properly managed; but some of
the life-boats were under-manned and hmproperly eauipped.  Elght of the
boats were not filed when they 1eft the sinking vessel begause the Passen-
frets did not realtze thelr dengor, and the offlecrs, who were uncertaln of the
strength sud eapacity. of the small boats, had [ntended to complete thelr
loading after they were launched, The disproportion of the passengers of
the different classes among those saved was die to the fact that many of
those [n the third olass were Farelgners, and to the position of tholr quarters.,
In the Court’s eploion, there had been no dlserimination, Only a amall
proportlon of the erew was saved, because the sallors attended to tholr

dutles untll the last moment,

The recommendations of the Court ave as tollows:

The Board of Trade shouldl Investigats the praaticabllity of providing
sen-golng ships wlditlon to thelr witerstight trangverso bullkkheads, with
o double skin, carrled above the water Hoe, oF with longitudinal vertioal
water-tight bulkhead on each side of the vessel, or with both,

‘The Board of Trade should also [nvestlgate regarding the question of Pro=-
viding s water-tight deok, or decks, stretohing alonig the whole or part of
the length of the shlp at a convenlent distance above the witer line, and
should also Investigate whethor the openlngs should b watue-tght doors,
ar some other devico.

The Board of Trade should also report generally on the Inoreasing pro-
teotion given by the subdivision of the vessél, with the ulijeot of kecping
tho ship afloat with the greatest proportion of Ner length o free communi-
¢atlon with the fea,

The Court recominiends that the Britlsh Board of Trade be empowered
to enforee Its conclusions on the foregolne polnts, and to requlrs that the
deslgns of shilps shoultl be submitted ta it durlog the early stages of thely
canstructlon, and shioull have at the same time power to direct changes te
be mades,

Another recommendation I3 that the lifeboat and rafl agtommeodations
on seapolng: vessels ba bazed on the number of personsg earrled, Instead of
on the tonnage of the ship, and that they be sufflclent Tor all on bonrd.

The Court thinks changes may be necessary inthe slze and type of bonta
carrled by ships and i the methods of stowing ami launchinig them, Pos-
slbly ft may b necessary 10 réserve one of more of the decks for the varrylng
of bodts and the drilling of the crew. It 15 recommended that the Nfeboats
be provided with slgnaling apparatus, with & compass, and with provistons,
Angd that the number each hoat Is Intended to carry should he plalily
marhed. The Court also recompmends o more searching lospection of the
bodta, and more frequent dribling of the crew, enough of wlhom should be
trnlned to man the hosts,

Further recommenidations are: Sight tests for shlps® loakouts, a police
system for contvol In cases of umergeney, a continuous wireless seryvice,
reguintions for moderatlng speed or alterlng the vessel's coiirse In the loe
reglon.

Tl Court suggests that an international conventlon be called to agree on
a common rule for the subdivision of ahips, also ax to life-saving apparatits,
wireless regulations, speed In the lee reglons and tie uss of gearehlighty.

—The American Exchange National Bank has moved te
temporary quarters at 135 Broadway, this city, during the
completion of alterations to its banking rooms at 128 Broud-
way, corner Cedar Street,

—Wilfred J. Warcester, formerly Assistant Seerctary of
the United States Trust Co,, 45-47 Wall Street, this city,
has been eleeted Seeretary of the institution, succeeding
Henry 15, Alern, resigned. Willinmson Pell has 'been
elected Assistant Secretary. Edward W. Sheldon and Wil-
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liam M. Kingsley are President and Vice-President, re-
spectively, and Charles A. Bdwards, Second Assistant Sec-
retary.

~The banking department of the Lawyers' Title Insur-
ance & Trust Co. of this city, Edwin W. Coggeshall, Presi-
dent, continues its growth of business. The company's
semi-annual repork for June 29 1012 shows that deposits have
increased to 17,544 ,844; undivided profits are npw S476,-
S0, in addition to $5,500,000 surplas and $4,000,000 capi-
tal, while aggregate resotrees on the date mentioned were
227,066,212, The institution was organized as the Laywyers'
Title Insurance Co. of New York in 1887 with a capifal of
£500,000, all of ils stock being held by lawyers. [From 1887
to 1900 its business was limited to furnishing searches and
policies to lawyers who were ifs examining counsel, but in
1000 its gerviee was extended so as Lo cover the entire field
of title examination and insurance, and from that year its
earnings have shown a marked in¢reagse, In 1905 the then
Lawyers' Titla Insurance Co. acquired the powers of a brust
company, taking its prosent name, and how this branch of
the institution's business has grown is evidenced by the pro-
purtions of its depoesits mentioned above. Mr, Coggeshall's
official associntes are; Louis V. Bright, Thorwald Stall-
knecht, Lewis I1, Losee, Vice-Presidents; Herbert 17, Jack-
son, General Mansger; Archibald Forbes, Treasurer, and
Walter N. Vail, Secretary.

—The stockholders of the Empire Trust Co. of this ciby
on the 1st inst. ratified the proposal of the directors in-
croasing the eapital gloek of the institution from $1,000,000
lo $1,500,000. The new stock will be sold at $300 per $100
share.  With this addition to capital stock, the surplus will
be $2,200,000. As stateéd in these columns July 20, the
new issue has already been subscribed for by interests here
and abroad, and these and other subseribers to whom the
company desires to allof as many shares as possible, will, it is
believed, aceording to the cireular of the institution, “in-
fluence profitable business and lend ndditional strengfh and
importanee to the company in its domestic and foreign re-
lations." 'The stockholders have Lherefore been asked to

waive (heir right to the additional stock so that it may be
sold to these persons and to such others as the directors

may deem best for the company to be affiliated with,

—The Federal Trust Co. of Newark, N. J., has, it is re-
ported in the Newark papers, sold its holdings, 560 shares,
of the Mutual Trust Co. of Orange to Edwin Hateh of this
city, the purchase price being 3175 & share. A change in
the directorate of the Mutual Trust has oeeurred with the
sale, Louis Plaut and William H. Kellner regigning from the
hoard and Samuel W. Baldwin and Thomas 8, Byrne re-
placing them, The latter is Beeretary and Treasurer of
the eompany.

~The stockholders of the Wilmington Trust Co. of Wil-
wington, Del:, received a special dividend of 2009 before
the consolidation of that institution with the First National
Batik and the National Bank of Wilmington and Brandy-
wine, Reference o this merger was made in our issues of
July 20, June 22 and June 15. -

John Cadwallader, B, W. Clark, Howard 5. Graham
and Clement B, Newbold, all representing the Trust Co. of
North Ameriea of Philadelphia, were elected directors of
the Commereinl Trust Co. on the 15l inst. Charles P. Linen-
woaver, who we atated last week was to become an officer
of the Commerecinl Trust; has been elected Secretary and
Tpust Officer of the company. Mr, Lineaweaver was for-
merly Secrotary of the Trust Co. of North America. The
above elections follow the merger of the two institutions
which oceurred on the 1st inst., and to which reference was
made in these columns on July 6 and 13,

—lidward T. Stotesbury Lewis, G. Herbert Millett and
John Schlagle have been appointed Assistant Cashiers of
the Farmers' & Mechanies’ National Bank of Philadelphia.

The earning power of the big banking organizations out
of town always attract attention. The Mellon National
Bank of Pittsburgh, one of this country’s representative in-
stitutions, belongs in this elass. At the bank eall Sept. 1
1911 this bank had a surplus fund of 1,400,000 and uu-
divided profits of $147,306, but by Dee. 5 1011 (the next
bank call) the showing was: Surplus, 21,600,000, and un-
divided profits, $117,915, On April 18 1012 undivided
profits had inereased to $218,544, and at the elose of
business June 14 1912, the latest bank call, the surplus had
accumnluted to $1,800,000 and undivided profits were
$104 440, Tnlegs than ten months, then, the Mellon National

has paid quarterly dividends at the rate of 6% per annum
to stockholders on £6,000,000 f':lpimf stock and in the same
period it put over $400,000 into surplus account, increasing
the same from $1,400,000 Sept. 1 1911 to $1,800,000 June 14
1912. Deposits at the latter date were over $306,600,000
and aggregate resources $40,120,838. The T. Mallon &
Sons' Bank became the Mellon National Bank in 1902: the
total resources then were only £10,401,947, The Mellon
does o large business with banks, businses houses and indi-
viduals in all parts of the [nited States, Tlie officers are:
A. W. Mellon, President; R. B. Mellon and A. C. Knox,
Vice-Presidents: W. 8. Mitchell, Cashier; B. W. Lewis,
A. W, MeEldowney and H. 8, Zimmerman are the Assistant
Cashiors,

—The directors of the Commercial National Bank of
Columbus, Ohio, have raised the baunk’s surplus to $300,000
by transferring $50,000 to that aceount from the undivided
profits. The surplus account now equals the capital. The
bank is one of the oldest institutions in the eity and has
deposits of nearly $3,500,000. The regular (quarterly)
dividend of 2%, has been declared,

—The merger of the Real Estate Title & Trust Co. ot
Chicago with the Chicago Title & Trust Co. was ratified on
the 29th ult. by the stockliolders of both. institutions.
The stockholders also authorized the increase in capital of
the institution from £5,000,000 to 85,600,000 and the
addition of three more members to the direstorate. These
steps nre in accord with the plan of merger announced in
our igsue of June 20.

—The Harris Bafe Deposit Co., which owns and operates
the Harris Trust Building of Chicago, has declared an initial
dividend of 1% upon its eapital stock, payable Aug, 1 1912
to stockholders of record at the elose of business July 22 1912,

—The Hyde Park State Bank of Chicago formally opened
for business on the Ist inst. at Fifty-third Street and Lake
Avenue. Theldirectors are Hobert I, Cummings, Charles
R. Horrie, Henry L. Stout, Daniel 17, Burke, Frank W.
Howes, James J. Carroll, Thomas Jangen, Thomas A, Col-
ling andlJohn A. Carroll.

—Bertram Mathews Chattel, Cashier of the Illinois Trust
& BavingsiBank, died last SBaturday after an illness which
began {last May. Mr. Chattell was favorably rogarded in
bankingfeircles and well known for his judgment of invest-
menbyvalues. He was fiffy-six years of age, born in Treves,
Prussia, Nov. 12 1856, and came to this country in 1864.
He was educated in the public schiools and the old Chicago
University. After a preliminary business training, Mr.
Chattell entered the employ of the Illinois Trust & Savings
Bank in June 1882 in the lowest position in order to learn
the banking business thoroughly from the bottom up.
Within a few years he was appointed Assistant Cashier and
in 1902 was chosen Caghier, He was o most valuable official,
had hosts of friends, and was universally liked.

—The First National Bank of Milwaukes has acquired
the business of the Milwaukee National Banlk of Wisconsin,
taking over the latter last Saturday night. On Monday
morning of this weak the business of both banks was trans-
acted at the offices of the First National Bank at 88 Wiscon-
sin 8t. The First National Bank's deposits have been in-
creased $3,000,000 by its new recruit to 23,621,057, capital
is $2,500,000; surplug, 8500,000; undivided profits, 28311212,
and aggregate resources at the close of business last Satur-
day night were 828,804,317, The bank will shortly increase
its capital stock from $2,500,000 to $3,000,000, which has
been recently authorized by the stockholders to provide for
the erection of its now sixteen-story home and office building
now under construction at Bast Water and Mason streets.
It is stated the new stock will be offered to the present stock-
liolders at $180, realizing $8900,000. The stockholdexs will
have until Aug. 24 to take pricrity advantage and what re-
mains will then be offered to new interests. The additional
stock must be paid for Nov. 1. The First National increased
its capital from $2,000,000 to §2,500.000 in May 1011, when
the Fidelity Trust Co. with the Milwaukee Trust Co, was
taken over and consolidated as the First Savings & Trust Co.
The entire stoek of the First Savings & Trust Co. is owned
by the First National Banlk and both bank and trust com-
pany have the same directors. The latest increass in stock
will place the capitalization of the First National of Mil-
wnukee at the head of all banking institutions in Wisconsin.
The officers of the First National Bank are: Fred. Vogel Jr.,
President; Wm. Bigelow and Fred. T, Goll, Vice-Presidents,
and Henry Kloes, Cashier. The Assistant Cashiers ares
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Oscar Kasten, A. W. Bogk and E, J. Hughes. W. C. Haas
is manager of the foreign and savings department.

—Charles E. Toms has been elected Cashier of the Ameri-
can Savings Bank of Lansing, Mich., to succeed James L.
Van Keuren, resigned. Mr. Toms was connected with the
bond department of the Datroit Trust Co., and previously
was for five years in the office of the Michigan Commissioners
of Banking.

—The doubling of the capital of the Stock Yards National
Bank of South 8t. Paul, Minn., from $100,000 to $200,000
has been sanetioned by the Comptroller of the Currency at
Washington. The directors took action looking to this in-
erease early last month, as stated in our issue of July 13,
The institution is rapidly growing, and when the S8t. Paul
Union Stock Yards Co. builds the contemplated annex to
the Exchange Building, quarters will be provided for the
bank in this annex. J. J. Flanagan is President of the
institution,

—Controlling interest in the Towa Loan & Trust Co, of
Des Moines, Ia., has been secured by George B. Hippee.
e and Simon Casady have acquired over 2,000 shares of
the stoek, there being 5,000 shares issued. Mr. Hippee
praviously, it is said, held 700 shares, The institution has
o eapital of $500,000, surplus of over $700,000 and has de-
posits of more than $2,000,000. The stock is quoted al
$240 a share. The company was organized in 1872 by C, E.
Fuller, J. B. Heartwell and H. A. Coffin and has had 2 most
sueeessful eareer. Mr. Hippee was elected President of the
institution on July 28, suecceeding Walter K. Coffin, re-
signed, Mr. Casady was elected a director,

—The newly consolidated Southwest National Bank of
Commeree of Kansas City, to which we have referred in
previous issues—a union of the Southwest National Bank
and the National Bank of Commerce—began business on the
22d of July in the old banking quarters of the National Bank
of Commerce, Commerce Building, corner of 10th and Wal-
nut streets, Kansas City, with a capital of 83,000,000 and
$600,000 surplus.  The full list of the officers is as follows:
FFernando P. Neal, Chairman of the board; J. W. Perry,
President; John M. Moore, W. L. Buechle, Charles II. Moore
and Edwin W. Zea, Vice-Presidents, and James T, Bradley,
Cashier, The Assistant Cashiers are [, P. Davis, W:. .
(ilagkin, Chas. M. Vining and J. . Meade.

—The directors of the First National Bank of Richmond,
Va., and the National Bank of Virginia of that city have
called special meetings of the stoekholders to be held on the
20th inst. to vote upon the proposed consolidation of these
institutions, as referred to in this department last week,
The stockholders of the First National will act on an in-
erease in the latter's eapital from $1,000,000 to $2,000,000
ab 5150 per share and an increase in the number of directors
so that the board shall consist of not less than nine nor more
than thirty-two members, and also eleet the additional
directors. The Nafional Bank of Virginin stockholders will
be asked to approve the directors” plan for the consolidation
with the First National and the liquidation of the National
Bank of Virginia. The combined institution is to be known
as the First National Bank and have 51,000,000 surplus in
addition to $2,000,000 capital, and deposits aggregating
between $13,000,000 and 514,000,000, The letter to the
stockholders of the First National Bank states that for every
ten shares of stoek now held, each stockholder will roceive
one share additional, which will be paid ouf of the present
surplus of the bank, and they will also receive a dividend
in eash which will probably aggregate about 870 for ench
share now held by them, thus reducing the book value of its
present capital stock to §150 per share, Of the 81,000,000
proposed increase of stock of the enlurged institution, 3900,-
000 is to be offered for pro rata subseription to the stoekhold-
ers of the National Bank of Virginia at 3150 per share, and
the balance (8100,000) is to go to the stockholders of the
First National Bank and be paid for out of the surplus of
this bank. Haech stockholder of the National Bank of Vir-
ginia is to have the privilege of subseribing to three shares
of the increased stock for each four shares now held. The
executive staff will include: Colonel John B. Purcell, Prosi-
dent; Johin M. Miller Jr., Vice-President; W. Meade Addi-
son, Cashier, and W, M. Habliston, Chairman of the board,

—The Fourth National and Atlantic National banks of
Boston began business last Monday as o consolidated insti-
tution in the new banking rooms of the Fourth National
Bank in the Exchange Building, State and Kilby streets.

—A dividend of 259, it is stated, will be prid to depositors
of the defunct Teutonia Bank & Trust Co. of New Orleans
on the 12th inst, The bank was closed on April 15 last by
State Bank Examiner W. L. Young.

—8. T. Hanson, Cashier of the City National Bank of
Galveston, Tex., died on the 24th ult. of acute indigestion
and heart failure. IHe began his banking carcer when he
entered the private banking house of J, W, Riddell as Cashier
in 1902. This firm was merged into the present City Na-
tional Bank in 1907, Mr. Hanson continuing as Cashier.
He was only 36 years of age.

—The firm of Huge V. Neuhaus & Co., engaged since 1907
in the investimenl securities and foreign exchange business,
Houston, Texas, was succeeded on Aug. 1 by the firm of
Neubaus &Co. There will be no change in the personnel of
the new firm from that of the old firm, except that Mr.
Charles L. Neuhaus will become an active partner, whereas
heretofore he has been an inactive partner. My, Charles
L. Neuhaus is a direetor in the Union National Bauk,
Bankers' Trust Co., Houston Land Corporation and the
Houston Camber of Commerce. The firm of Neuhaus &
Co., besides confinuing the old business of Hugo V. Neuhaus
& Co., will buy and sell for its own account first mortgage
real estate bonds.

Canadian Bank Clearings.—The clearings of the Canadian
banks for the month of July 1912 show an inerease over the
same month of 1011 of 28.6%,, and for the seven months

the gain reaches 25.3%.
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The clearings for the week ending July 27 make o very
satisfactory comparison with the same week of 1911, the
increase in the ageregate having beon 24.6%.

Week ending July 27
Cledarlngy gl — - —
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Potal Canadn 1'::'.-;:15.n.:1ui 142,452,474 118,015,771

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

Clearings—Returns by Telegraph,

Wesk ending August 3. 1012, 1011,

New York. . e | stannase a0
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7,065,160
400,450,414

Total all olties, Ave days .

00,564,004
All eltles, one day-.. ..

Jo2 G418

Fotal all citfes for week | 83,086 750,612 | 52,087 415,583
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Pacific and Other Western Clearings brouglit forward from
first page.
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308,837,787
312,373,647

HL -
sacrimunto. . .
San Divgo <
Pasadenn, ..
Stookton
Fresng ...,
SanJost
North' Yakimn
BOIS0 . e e e
Ogilon
Hapha L

=
PRty

400,710,107,
i1,480,750,50
560,632,780(
-|.?? it 7

Total Pasifle
Hanang City . {7
Minnea

Des Molnes, ..
Wichjta
iath

Sioux Cliy : - il 5170
Ladneoin { 40,7 - 44, LA M
TOPekn ... . - 40,008,702
Codar Rapids. 40,719,055
Davenport. ... 4,028 fid B
Wiiterloo .. 1,480,475
Holena 5.177.234
sioux Falls 2,680,000
Fargo ... 1,G50,000]
Coloradn 8 2,048
Pugblo) _-
Fremont .-
Abordeen.. ...
Hastings
Billings ..
sloplin

5,045,028
4380, 602
-l,n:,lnui
3,060,005
3,197 6600
2.870,010
28234
1,047,058 21 A
13003600 —1. 0,002,
725,111 5,623,670

513,710 8,470,601 3,470
3.200.000; 2,513,650 21,005 A48 5,0064,2

Tot.oth, West] 102, 106,762(542
|

1.1

|.t_nﬁrin.=ﬁr-ls,ﬂﬁ.?@:h$| 6.1

Week ending July 27.
Ciearings ni—

1911.

10110,

1605,

San Franvlsoo . .
Log Angeles. .
Seattle __
Portland .

2(L02S,
10,770,200
0,000,(060
4,008,715
3,670,088
Taeomn
Oaklnnd
Sacramento.
Han Do .
Pasiulinn. . .
Stdekton .
SRR
BanJose. .-
North Yakima.. 270,744
Iteno o oo 200,00

b=l
4,004,712
1,392,750
1,305,000,
745,087
642,003
H20,000
477,477
SO0 520
280,000

260,000 250,000
100,253,008 09,261,922 3,413,802
44,700,
15,110,
12/045,752
8,232,000
71746020
20,203
200,111
2.850,140
2,801,208
2,542,087

100,243,008 03,823,352
46,005,700
16,638,952
15,000,554
10,770,029

5,022,816

Total Pacine..

ansas City ...

48,078,057
Minneapolls. .

16,602 1052
14,603 A32
11,047,167
8,400,556

B/t Fanl. .. -
Denver, ..o W23
St Joseph. 0,000,452
Den Molnes }

4,641,784
Wiehitu . .-

Duluth - .. 10418 01
Sioux City il &
Lincoln -
Topeka ...
Cedar RRapl
Davenport. ..
Waterloo: ..
Helena

Fargh ... =t
Colorpdo Bprings
Punbilo

Fromont
Aberieen. ...
Ipstings
Bllllngs .

SabimoononEs

il
ART 06
1,201,801
1070721
1424440
15 B8O
1.005,487
520 500
303

o tp i

A1 353
H20,000
154,527
10,584

116,054,630

—,
+28.43
4-180.9

LU, 187 FESEY
S16.224 242,182

112,640,350

Tot.oth, West,| 126,700,801 B0

The volume of transactions in share properties on the
New York Stoek Exchange each month sinee Jan. 1 in 1912
and 1911 is indicated in the following:

SALES OF BTOCK AT THE NEW YORK STOUK EXCHANGE.

| 1912 101,

Valses. Number

MW, Number Vialues,

af
| Shares,

0
Par, Actual. Shares. Par. Actual.

5 $ ) 8
10,008,138 070 870,425 058,417,29610,416,526( D0O7.503,875 872,467,410
Feb..| 7,036,544 B2LTOLI00 802453 A18110,104,217| 002,448,000 879,048,718
Meh.ld.&&c.tml.&ﬂm?.msll,:u'.',ns.u?:i 23,808 610,067,675 600,479,450
18tqria2,644,73412,027,418,0802,874,620,67737,434,01112.120,080,350/2,952 890,617

Aprll 1,4562,062,70001 438,401,408! 5,369,350 450,300,404
Moy 1,233, 7340500 210,479, Bu81 1,115,578 071,047,084
June | 7,210,721 645, 234075 GI2A17,925110,508 4000 051,730,450 040,175,916
20 qr{30,541,806{3,381 41,7258, 271,200,204} 16,008 32812,107,064 400'2,307.013 304
G mel10, 380, 54010, 250 3407750, 144,028 S 427 092004, 8306, 144, 75014 ,720,518,001

7,168,324 _B.’;-l JTLAS0L (20,416,200 ASH,492,740

471,400,000
NR3.024,000

July. 5,470,550) 503,137,300

[fraser.stlouisfed.org/

Our usual monthly detailed statement of transactions on
the New York Btock Exchange is appended. The results
for the seven months of 1912 and 1911 are given below:

Serén Monthe 1911
Deserip- o pocn o P ArCT
tion. Aetwal

srer]
Vel

*rice]

Stoek [Sh 'y

Bank stky

Total___ |37,372,128,02!

The following compilation coyers the clearings by months
ince Jan. 1:
MONTHLY CLEARINGS.

Clearings, Total Al,
1012, 1011,

Clinrings Outelds New York,

19120

1911,

H
0] 5,063,447,224
4,074,752.712

5.548,559,490

10,780.75

5 5
15,175,161,47814,494 605,104
12,088,617 04812, 260,915,150
-{14,520,179,200|13,470,154,004

- 42.663,048,320
15,043 870,600
493 1|1

F
5,339,56

&5
0, 1068, 224,

18,008,704,201

6213, 215,072
6,104,00
¥ WHT

35

570

{43,618 16,0618.4156,228

18062

-[14,015,205,051

7,907 154,855 33 405.165.5

604,212 B52 Sad A0, D

The course of bank clearings at leading cities of the country
for the month of July and since Jan. 1 in each of the lnst
four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.
= ol —Jan, 1 o July 31
e, 1911 1910,

{000, 000
omilired.)
New York ..
Chiesgn .
Boslon. e
Philadelphia . __. ..
OllA. ...

16500.9

San Fr D
Clnelonat!. . ..
Baltlmore =
Kanans Cliy..
Cloveland .. ..
New Orleans_
Atnneapolls _
Loutaville .
Detrolr -
Milwankes -
Lox Angeles
Providents
Omahn

Buftaky

Btulaul <. ...
Indinnapolly v
Denver . .
Righmaond .
Memphis

Heattlo

Hartlora. .

Salt Lake Oty 151
BI1,A18
6,748

10,208 03,080
$2.241 48,058

Total ... 12,434 12,608
Othereftios. ... .. 5 X i

Total sl .- _ _]-_I.‘.ll.

gl 13,313
Outslda New York. 0,004

5,434

13,400
3140

00,741 02,250
4R.903 34,808

5.563

Monetwenz@ommercinl English A ews

(From our own correspotdent.)

London, Saturday, July 20 1912,

On Wednesday Consols fell to the lowest point they have
touched in the lifetime of the present generation. They
remained (here only for a very short time, & recovery taking
place when it became known that the new issue of Exchequer
bonds had been taken by private agreement, The British
Government some thine ago took over the telephone system
of the National Telephone Company at a price which was
finally to be settled by arbitration. This week a preliminary
decigion respecting the amount to be paid to the preference
shareholders of the National Telephone Co. was delivered
and on Wednesday the company sold to, the Messrs. Roths-
child £3,800,000 of three per cent Exchequer bonds re-
payable on the first of January 1930. ’I‘lm'pnm! was 93 14;
tharefore, the buvers will receivehearly £3 11s. per cent
during the period the bonds have yel to run—that is a littla
short of 171 wvears. The price shows how seriously the
orodit of the Hritish Government has fallen owing to the
very great depreciation in Consols.  Still the tramsaction
was pogarded in the City as so much of n suceess for the
Government, that there was an slmost immediate recovery
in Consols when it became known that the purchas: was
completed, Nearly 315 millions of the bonds are taken by
the joint-stock banks. The small remainder is reservedfor
the general public.

The deprecintion in consols is due largely fo the fear of
an ultimate war between this country and Germany. The
danger, of course, is very much less now than it was. Still,
the fear exists. Becondly, it is due to the very low rate
of interest on Consols, and to the admission by the late
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Government of an immense number of securities Lo the
list of those in whieh ftrustees can invest. Formerly the
list was very small, Consols forming the vast majority.
Now the list is so greal that there is no need to invest in
eonsols. Thirdly, no doubt, the sales of securities on the
decease of rich men Lo pay the death duties has to be set
against the influence of the sinking fund. Bub when all
these things are allowed for, there is no doubt that the
depreciation is largely due to the unpopularity amongst the
rich of the policy of the present Government and especially
ta the unpopularity of the present Chancellor of the Ir]xc-hu:. juer.
The Government i’las decided to refer the whole question of
the causes of the depreciation to a Committee of Inquiry,

Partly owing to the depreeciation in Consols, partly to the
losses siffered in the recent liquidation, and partly to the
general belief that now that the holiday season has come it
Is very improbable that there will be much activity in
markets for a couple of months yet, there is exceedingly
little doing in the Stock Exchange, The traffic refurns of
the railway companies are good. It would be surprising if
they were nof, for trade is exceedingly active, and yefin
spite of the good traffics and the reasonable probability
tﬁn.t the dividends will be satisfactory, the British railway
market is almost neglected. Indeed, nearly everything

urely British for the moment is out of favor. On the other

and, new issues of all kinds are increasing. It is quite
frue that the investing public is not faking them with very
great eagerness.  In many cases underwriters are left witli
a very large proportion of them. But the new issucs con-
tinue to come out in great abundance, and this helps to
depress the market for old securities.

The Bank of England onee more is in complete control of
the open marketand is likely tocontinue so for the remainder
of the year, The Bank keeps its rate at 3 per cent, and will
do so, no douht, as long as possible.  The general expecta-
tion 14 that therewill be novery considerablerise in rates for
a couple of months anywhere in Europe. 1t is also thought
probable that, owing to the Presidential election, business
will not beeome so active in the United States as to make it
necegsary for New York to withdraw the balances that
stand to its credit in Europe. If not, it is taken for granted
that New York will continue to finance Berlin, In that case
it is hoped that rates all over the Continent will not become
excessively dear, at all events until the autumn, Here in
London the Bank of England is steadily growing in strength,
On Wednesday evening it held very nearly 41 millions
sterling in gold and its total reserve exceeded 30millions
sterling. As foreign countries are not competing for the
Fnld offering in the open market every Monday, the Bank is

ikely to continue to grow in strength.  The fecling, therefore,
is general in the eity that even if money becomes unexpected-
searce and dear upon the Continent or elsewhere, the
ank of Fngland will be strong encugh to meet the ocension
ealmly.

The India Couneil offered for tender on Wednesday 5071acs
of its bills and telegraphie transfers and the applications
amounted to nearly 507 lacs at prices ranging from
14. 4d. to 1s. 4 1-16d. per rupee. Applicants for bills at
1. 4 1-32d. and for telegraphic transfers at 1s. 4 1-16d. per
rupee were allotted 53 per cent.

English Financial Markets—Per Cable.

The daily closing quotations for seeurities, &e., af Londou,
as reported by cable, have been as follows the past week:

London.

Wiek dncding August 2,
Bllyer, pocos. .- .. oane-ale
Conuols, 2384 per renta. ..

Forneeount_ ... <
French Rentes (in Parfs) .
Amalgnimnnted Conper Co. o
Amer, Snigiting & Ret, Co. .
dAnaconda Mining Co
Atohison Tap. & Santa Fe.elondg

Prefirted - .- (i}
Baltimore & Ohlo.

Preforred . ...

Canadian Pielfe .. .

Oliosapenhe & Ohla. . .

Chieago Groat Western. .
Chieago Milw. & St. Paul

Deaver & Il Gmnda. 1034

Profercod .- : Bl
Erle - _. = ! i B

First Froferred. . = 2 s (2159

Heeond Profarred. ... ... 45
Orent Northern, preforred. 145374
IHpold Central. .. ..o .€l311§

Lemiavilte & Nashville 02

o] Kansny & Tex:

Praforcetd 'Ss oz
Mizsourl Pacifie. - ..

Nab. Rit.of Mex., 1&
Beeond preferred ., o

Tuez. W, Fri,
3-16.27 15-16 275 2 27 0-10 273
1 ThO16 Tibg F{
TEO-16 74 11-16 71

17
104 b5
1944
30

10575

aany
Norfolk & Weatern 1204
Preforred . .. )
Northern Puoific
aPenmrylvianin
aitending Comonny
alirst Proferred.
asecond  Prelered
Raok Tsland. . ...
Hauthern Paclne
Biuthern Hallway
Preforred .. ...
Union Pacife. .
Preferred .. ..
. 8. Bteel Corporation
Preferred

+

14

70 70

¢ Bx-dlyidena,

Extended 4a. . ... .. - 70 T0 TOk

@ Price per ainre. D £ sterling.

zed for FRASER
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Wowmevcial and Biscellieons Tews

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

CHARTERS ISSUED TO NATIONAL BANES JULY 18 TO JULY 24,

10,220—The First Natlonal Bank of Strawn, Tex, Capital, $25,000, S.J.
Stuart, Pres.; W. L. Stephen, Cashler.

10,230—The First Natlonal Bank of Paducab, Tex,
T. C. Phlllips, Pres.; O. L. Thomas, Cashler,
FPaducah State. Bank.)

10,23 1—Southwest Natlonal Bank of Commerce of Kangas Qlty, Mo. Cap-
Ital, 23,000,000, J. W. Perry, Pred.: James T, Bradley, Cashier,
(To supeeed the Natlonal Bank of Commares of Kansas Clty, Mo,
amd the Southwest National Bank of Kansas Clty, Mo.)

10,232—The Flrst Natlonal Bank of Claysburg, Pa, Capital, $25 000,
John W, Johnston, Pres:; P. N. Hisser, Cashier,

Natlonal Bank of Venice, Cals Capltal,
Pres,: J. W. Lawrence Jt,, Cashier.

1k
St
Capltal, 350,000,
(Converslon of the

10,233—The $50,000.

A: MoNally,

DIVIDENDS.
The following shows all the dividends announced for the

future by large or important corporations:
Dividends announced this week are printed sn stalics,

Wihen
Pragadla

Hgoks Closed
Diays Inclusive

Per

Name of Compiany, Cent.

Rallroads (Steam) .
Alabamas Great Southern, preferred. ...
Ateh, Top. & Santa Fe, cont. (qu.) (No.29)
Baltimore & Ohlo, cOommON. cccecaaaass
Preforrad
Boston & Malne, common (quar.) :
Praferrod -
Buftalo Rochegter & Plitebargh, com, & pfil.
Chteage Milteauked & St Paul, cominim
T e S i e A e
Chie. 8t Faul M. & Om., eom. & prof. .
Ciere, & PRUd,, veg. g, (guary .- .. -
Speelal griarantesd (quar) < ... xs
[itonis Central (Na. 113)
Loulsville & Noshville. o ...
Maxloan' Sohorn__ . oeios s inaas
Nat, Ry, of Mexico, 15t pref. (No. 10)-
N. Y. Chieago & St. Louls, 1st & 2d prel.
N. Y. N H., & Hartford (quar)......-.
Norfolk & Western, eommon (guar,)
Preferved (quar.) ...
Oswego & Syracuse. .. T
Pénnsyleania (quar.) .. St e Sk
Porgtand (Ore) Ryl Lo 'L (pas) (N0 T
Reading Company, common (QUAT. ). ...
Flrst preferred. (quar )
Rome Watertown & Oyidenst., guar. (qu.)
81, Louls Rocky Min. & Pae., pref. (No. 1)
Utfea Clinton & Binghamton
Street and Electric Rallwoys.
Binghamton Hy
Bovan Elévated Ry ... . ..
Brock. & Plymouth 8t, Ry, pref, (No. 7)
Chicagn Rys. Participation etfs.. Ser. 1.,
Oonn. ity. & Lig., com. & pref. (quae.).
Detrolt United Ry, (quarg- ... o.....
Muzsachusetts Northern Bys ., prof. ().
Nor. Texns k1, Co., com. (qu.) (No, 12). .
Preferred (No, 14)
Philadelphia Company, preferred
Tampn Eleatrie Co. (quary (No. 31)..._
Banks.,

Metropotis, Bank of the (quar.)
Miscellaneous,
Amalgamated Copper (quar.). ... .....

Amer. Bank Note Corp,, com.
Common (extra)
Amer. Beat Sugar, com. (quar (No. 4).
Amer. Graphobhone, pref. (gu.) (No, 50)
Amricnn Radiator, comman (quar.) ., -
Preferted (quard, ...
Ametivan Utilltles, preforrod (quar)....
Bond & Mortgnze Guarnnteo (qune.y.. ..
Bordars Cond MU, com. (N0.31) ... .
Praferred (guwar) (No. 48) ...
Bugkeye Pipe Ling (quar.).
Cambrin Steel (QUAT) .o oeaens-
Canpda Cemont, Lid., pref. fau.) (No. 10)
Codtombiiy (2.3 Gas & Fuel, comt, (Quar.)--
Congollnated Gas (GUAL) - - coeevannrns
Diamond Mateh (quar.).. ...«
Geperid Chemleal, com. {quar.)- s we
Goodrieh (B, F.) Co., common (No. 1y, -
Gorbum M., comimon (quar,)..
Greene Cannnen Copper
Hauston O, preforred. ...
Mmdiany Plpe Line (quar) ... oo
Internat. Hacvester, prof. (qu.) (No,
International Nickel, commoaon (qQUar.). ..
Jdffersorr & Cléarfleld Coal & fran, pref...
Kings County K1 L & P (qu.) (No, 50)
Lehlgh Coal & Nuv, (quar,) (No, 148).. .
Moy Depvirtment Stores, eom. (quar.) .. .. 1 [Hplders of ree. Alg, 15
Moxzichn Petroleun, eom., (QUAr) ... ... 2 Hollders of ree. g
Alnml Copper (Quar.) (No.2). -ccaas. Aug. 16
Moblla Electrie Ca,, praf. (quar, n 1 T Th
Montreal Lty H, & Pow, (qu.) (No, 46)- o YT
Nutlonal Carbon, pref. (guar.) " | w10
National Lead, vom, (quar.).. 4 dsant, 14
Priferred (guar.) =opt, IG6jAUE. 24 to  Ang. 2
Nevado-Callf, ‘Paw, (payable In serfp). Augs 10piuly 28 to Aug
i Wtter, 1st preferred. . . oon.oss AUt Itoldors of ree. A,
People's Gas Light & Coke (quar). ... { Aug.  20(Holders of ree. Aug, 3a
Pitta. Term. Wareh, & Tranal, (mthly.) JAug. 16
Prissell Steel Car, prof. (qu.) (No, 54). Ay, 21
Proeter & Gamble, common (quor Aug.: 15
Pullman Compiny (guar,) (No, 1 Aig. 16
Pure O, coimen (guar.) .. Jopt, |
N e e e e X Sent.
Quaker Oars, preférred (QuUar) ... ... Aug
Hears, Roebuek & Co,, common (quar.). . A,
Silversmiths Company (quar.) AUH,
Al
Aum.
Allg.
AlE.
1

Aug,
sept.
opt.
Sept.
[# 1] %

doptL.
A,
Sept.
2nt.
Alg,
Jopt,
Japt.
Aug,
AUE,
AR
A
Aug.
kot
Hopt,
Aug,
Al
AT
Hopt.
ANg.
Hept,
Auig.
AlK.
ALK,

3 Holders af ree, July20a
2l Holders of reo. Julyd la
1 Eolders of rec. A, la
J{HOlderg of ree. Aug. le
Holders of tee. Aug.8la
dlHotders Of ree, Aug. 15a
O{HOlders of rec: Ang. 10
S| Holders of ree. Aug.12a
sl Holders of roe, Aug. 12a
Hellorn of réo. Ag,
Gl Holders of rec. Aug.
S(Tolders of ree Auz.
Holdemn of fee. Ang
July 200 to Aug

€ il

e Ll s ke L - T

=

U Holders of wir, No .
Holdera of ree. Aug.

AU HDLers of ree. Bept. £
Holdera of ree. Aug.dla
Holders of rec. Julydla
Haoldors of ree. Aug, L0a
Holders of re¢, Aug. Ga
Hnotders of rec, Aug.
Holders of rec, July2da
Holders of rec. Aug.27a
Iolders of rec, Julydla
Aug, 11 e SHept, 2
Aug. L to  Aug. 10

SiHolders of ree, Aug. 1
Ol Holders of rec. Aug, 3
M Holders of roe. Aug.d0ae
Holders of reo. Aug, Za
ARG, 1 to. Aug, 18
Holdors of ree: Aug,16@
Holdem of ree. July26a
AlHblders of reo. Aug 156
d1Holders of ree. Aug15u
Holders of ree. Aug,10a
&{Holders of rec. Aug, Ia

Aug.
A,
Jepl.
Oty
AN,
Jent.
Aug,
ot
S,
"'l‘pl‘
Atig.
Ang. July 37 to  July 31
Aug, 20
Allg. 15
A, 15
Aug L6
Alig.
$Sank.
AU,
AN,
AlLg,

Holfders of ree. July27a
Aug. & to. Aug. 14
Aug. 2 to Aug. 15
Holders of ree, July 27a
Holdera of roo, Aug. 1
Of5upt. 28 o Bapt. 30
Agg: o7 10 Aug. 16
Holdpes of ree. July 81
alHoliders of ree. Aug, 8
HAuE, 0 1o Aug. 15
s Holitera of ree. Sept, 5
Holders of roo, Aug, 22
LSittoldera of rec. Julydla

Aug, ‘Lt Aug. 10
Holdera of ree. Aug, L5
I Holders of ree. Aug., 14
Holdera of ree. Augdla
dIHOllers of roe. Aug.23a
SlHoldera of ree, Aug, &4
SlHnlders of ree. Aug. Sa
Holders of ree. Aug,l4a

@
T e et ) e £ e B e ek

(5]
a

of ree, July. 16
Holders of ree. July Sla
dlAug 14 to Bept. 3
ZlHolders of ree. Aug. 9

G| Holdora of rec. A, 21
B Holiters of rec. Julydla

—— 1B 13 e S

&
Ang.
Hept.

Aug, 1 to Aug. 20
Telders of rec Julydla
Holilers of ree. Julydla

HOlaors Of ree, Aug. 16
Holders of reo, Julydla
Huoldera of reo, Aug, Sa
AlHolders of ree, July 81
Holdera of rec. Alg. 15
Hiuly 28 (o Aug. 4
Holders of teo, Julydla
Holders o1 reo, July20a
Aug. 18  Llo  Bept-

Allg, 4 to  Aug. 15
Sopt. 1t Sept.. 8
Aug. 0 1o Aug 11
Halders of reo. July 30
Holders of ree. Aug. 1
A, 4 1o Aug. 156

d Correctlon.
L Payable In

|
al

Sou. Calif. Edison, com., (qu:) (No. 10j..

Sawthern Pipa Ling {quar,)

Standard Milling, comnion (No. 1)

Standard Ot of Indiana (quar) . ...

Tennesdee Lopper

. 8. Envelope, preferred

. 8. Printing of N. J., pref. (quar) .. -

0. 8. Steel Corp., com. (quar) .. ...
r!'nf.g"r:a;hl'qmr.)

U, 8. Telephone, pref; (quar.) - =

VAckm Ull“_..r{‘{_ﬁA.Af\__-_...._..

Virginls-Caroling Chemieal, eommon. ..
a Transler books not closed for this dividend 6 Losd Ingouio tax,

k :I);dnmmcf. payable 114% Aug, 15 1912500 135% Feb, 15 1913,

sarip.

‘(U[It. i
Aug.

A, 16
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Auction Sales.—Among other gecurities, the following, not
wsually dealt in at the Stock Ezchange, were recently sold at
auction in New York, Boston and Philadelphia;

By Messrs, Adrian H. Muller & Sons, New York:

Shitres. Per cent. | Bonds. e cent,
50 Guilford Dairy Luneh Co. . 81010t
B20,000 United Browerles Co. 0%
note, due S8épt, 19103, . .. _..._- 8b
S100,000/ N, Y. & N. J. Wator Go,
15t consol, 44, 1950 10,000 Iot

70 Hotel Cambariantd, com_§12 per ol
T0 Hutel Cumberdind, per sl
10 Sar Hygeln Ieg Co i per :\[1.!
& Yonkers Cuxllng Assn., 31 1ot
2,075 Amer. Linen Fibre Cozof Del.
A0c per el

By Messrs. Francis Henshaw & Co., Boston:

Shures, 8 per sh. | Shares. 8 jier ah.
100 National Stinwmut, Bank. . 230-240 14 Now London & Nor, RIL, Co 2056
0 Franklin Co,, Lewlston, Mo 1} i A Munleipal Real ate Trst. 00

& Norwich & Wore. RIL. . L5 8|
By Messrs. R. L. Day & Co., Boston:

Honils, I'ex cent.
$8,000 Cent. Ol Co. of Boston eoll.
; 3| troconv. G, 1925, coupt April 1
on. & Mont: BRR,, A 1908 arid =uba. on 107
=1 Con. & Mont, LIL,, Clasy 4147 #2000 Cent, Ol Co. of Beston]
7 Manehiester & Lawrenes RR. . 2221 ooll, troeonv, 08, 1825, coup.
Boston Woven Hoge & Rubber Aprl 1 1807 and stibs, on.
Cou, comman. . e ail S1000. Cent. Ol Co. of Boston
Ameriean Gllle € T 15, ‘eai,

i Hartford Steam Meis s
tion & Insuranee Co. .. Reflning ] S15,000
o deboGa, 104 ¥ ot
4,000 United O & Refini

-4 Waltham Walch s
Plymouthy. Corda
E7.000 City of Bost, 48,45
10,000 Boston Term . Co.

Shares, 5 pereh,

10 Bristol Co, Mat, Bank, Taunton. 07
§ Mass, Cotton Mills, div...
3 fint

Electrio Bond & ¢
ox-dividend

By Messrs, Barnes & Lofland, Philadelphia:

Shares. 8 per &, | Shores.
200 United Blioo Stores €o., Clhss 4 I'hila, Bourse, com .,
L e e 40 Kimbedy  Co
3 Farmers' & Mech, Nat. Bank. 144
2 Pennsyl. Co. for Tox., dc. 5
8 Bank of North Amerien. -
10.Comn Lixelunge Nat, Bank
Girard Nationsl Bank . -
i £

Bz,

£4,600 Colum. T'ow., Lt. & Ry, Co.
(o [k 8 gl 1S 4 R i e e 2(

S100,000 Amer. Union Teleph. €
15t &8, 19567 (coups, fronn A
1010 attachiod) «ooenn-

52,000 Buff, & Lake I, Tr
frat ref. fs, L. ... ..

510,000 City of Phila. 48, 193

S100 Bpriogl. Wat. Co. 6&; 1

£2,000 Springt. Wat, Co. 54,1

82,700 No Springt. Wat.Co'5s

By Messrs. Samuel 'T. Freeman & Co., Philadelphia:
Rands, Percont. | Bonde, Pt cent.

400 City of Phflndelphia 4s, 10402100086 (81,000 Springseld Water fe, 1028, 00
$1.000 NoSpringt. Wat. b 1023, - 09

+ Asan. of Bhil ., par $30
ple's Nat, Fire Ins.
ar 535

S i e e e 25
i Croik TR Co,; par $50 r,;:
L S e 1

]
37 P

' Pass.
20 West Phila T
10 Amer Plpe & Construetion Co. 00
45 Phila, Life Ins. Co., par £10__ 105

Statement of New York Oity Olearing-House Eanks and
Trust Companies.—The detailed statement below shows the
condition of the New York City Cleiring-House members
for the week en ing July 27. The figures for the separate
banks a e the o erages of the daily results. In the case of
the totals, actual gures 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 the trust companies.

DETAILED RETURNS OF BANKS.
We amil two elphers (00) fn all cases.

Banks.
(s omitted.

Capital, | Surpiuy. | Loans, e~

Nerve.

Specla,
Arverige.

Legals.
Averaps,

Vel Depoas
fts, Avar.

3
19,305,0
44,100,0
21,210,0
B8, 006,00
a4,607,0] 2

1931280 2

$

Bank of N. ¥. o 2020
Manhattan Co 2,050,
Merchants. .- - 2,000,0
Medh. &Motals | 6,000.0
=.-| 1,600,0
25,000,0
3,000,0
H00.0
400.0
(D G
50000
20,000.0
00,0
23,2000
200,0
- 3.000.0
fe]  2,660.0
1,000,0
1,000,0

i

3
2,000,0
2,050

Merchania .
Biitoly, &Droy.
Greenwleh . o .,
Am. Exchange
Cormmeres ..
Faolio. S35 ..
Chint, & Phen
Prople’ =

01h,0
G7a,0
Market & it
Mutropolitan .
Sirn Exehang
Trip, & Trad.
PRk s ns
Fanat. Tiver. .
Fourth ... _.
Becond ..o
TG e 2 g a1
Icving - qdg. 7480
Bowery .. i F,407,0
N. Y. County. 8§,408.0
Glerman-Amar. 1 4,231,0
Whnae { A £9,550.0
FIfth Avenue, i / 13,446,0
Germnn Exeh. 8, 33710
Cerminia 6,418.0
Lingoln 16,4104
Qarfeld 0,006,0
Fifth = =.. a:317.0
Metropolls 11,828.0
West Slde 1, 187,0
Heahonrd. ]
Liberty .

N Y5 Pro
Slalo .. .-
Beeurlty - .--:
ol & Iron. ..,
Palon Exch. .
Nussay, Bilyn

i,810,0

#,000,0
A 2,280,0

07,767,
23 .401,0
01,030.0
1,745.0
34,415,0
J.084,0

260,
5.000,0
1,000,0

4,083.0
10,000,0 118,062.0
A4,000,0

3,717,0
1,037,0

T ]

= B B

Nt e Y
ot

"

14, 110,0
0.207,0
9,005,0

1 750,0
#,702,0

7.800,0
J133.650,0 1388,077,0 81,003,011420,180,0

Actual figures Muly 37.. 1301;121,0/295,858,0 :i_l‘_uﬂn‘n 1430,0740,0

r‘rn—ﬁmwl.—t‘l’n tha hasts of avemnges, pireulation of natlonal banks in the Clearing
Hoie amounted 1o 345,730,000, and, aceording to astual fiures, were $45,700,000

—'l.J—-I.]-'.!.}_;'Jl

204,0

Tataly, Avge . 201,671,0

/lfraser.stlouisfed.org/

DETAILED RETURNS OF TRUST COMPANIES.

Net
Liepoxlis.
Atvérage.

on Dep,
elhCLH
Hanks.

Trust Cos.
OO omifited.

Loana.
Average,

Surplus, Spacte.

Average.

Legals,
Ararage.

§
1,741,0

5
Brooklyn 18,219.0
5 16,4980

Bankers' . ) L51,660,0
L8, Mug, & Tr 40,451,0
Astoir pole 21,1620
Title Gu. & !
Gunranty
Fldeliry
Lawyer
Calur-IK
Btandard
People's __ .
New York. ...
Franklin __ .
Lincoln:

~r=1psiels

ey

Totale, Avge

G51,606,004,840,0

T4, 165, 0477 1600011494104

URLRL

Actual figures |

The canitil of thie truse ompanlés 18 68 follows: Brooklyn, £
£10,000,000; Unlted Btates Mortgnge & Trust, £2,000,000;
arantes & T $4,475,000; " Guarpnky, $5,000,00
: nel & Trust, $5,000.0 Sl b
| Standard, $1,000,000. People’s, §1,000.000; New Y
£1,000,000: Lijieoln, $1,000,000; Motropolitin, $2,600,000; B
butal, £40,025,000,

BUMMARY COVERING BOTH BANKS AND TRUST COMPANIES,

W:fdb
ending | Capliagt,
Tuly 37. 5

On Dep.
with 1
Hanks,

Surphe.| Loany, Specle. Nei

Deposiis

Legal
Teniders.

Averages, 8 § 3 - §
Banks o __[133,050,01167,080,4 81,683,0
Lrist cos.| 40, 0| #6.723,6 G5,816,0

]
1,420, 180.0

201500 480,613,0

Total. (174,275, 00203 ,808,0 1,0l ¢
Actual,

Banks

T'rust ons

Total: ..|

§8,808,0! 71.015.,0
1301,

J| B1,660,0
G416

,658,.0

B8, 345,00 7

j.ﬂiﬂ.ﬁlf.ll‘-i!'.i} 207 0 [1.008,120.0

The State Bankin% Department also furnishes weekly
refurns of the State banks and trust companies undor ita
charge. These refurns cover all the institutions of this class
in the whole State, but the figures rre compiled so as to
distingnish between the results for New York ity (Greater
New York) sod those for the rest of the State; as per the
following.

‘or definitions and rules under which the various items
nre made up, see "Clironicle,” V. 86, p. 316.

STATE BANKS AND TRUST COMPANIES,

Siite Banix
ouixide of
GAreatir N. ¥,

Towar Cog.
vustde of
Greawr W, ¥

Tzt Coa.

Slats Banks
in n
Greater N. Y.

Greater N. Y

Week ended July 27

s ¥
569,756,008 9,525,000
170,776,700

1.106,582,600
11,190,900

3
22,387,400
48,732,700

-

A10.100
{78,100

Capltal as of March 21 __

surplis as of March 21 .. 12,085,744 12,006 180

Loans and inyestments. -]
Chisnge from Inst week

108 7 10,800
+ 70,700

100,166 500
4-351 %00

Speole

54,145,000
Ohisvgze from 1nst week.

—446G, 700

Degal-tondems & b pntes| 2 0,100
Chnnge from Iast week, E e JHETI ]

346 456,100

Lio415.200
—1, 014,004

—G, 100

112016100
~H 081 A0

114,534,000
—2 51,100

Trenasins Cn e ey
Chenge from jast week

0,574 800
—~—017,000

145,308,900
— 1,343,100
1655
| [

Reseryo. on deposity_. .-
Changge from 18t week,

P, Q. vegerve o dieposits. o8,
N e lhst week.. 29

+ [ncreasa over last week, — Decrease [rom last week.
Note.—""Surpius’ Inoludes sll undivided profits.  “Tieserve on depogits” Inoludes
for bath trust compan ¢s And State banks, oot only cash ltems bul smotnts due
from reeerve agenta.  Trust compantes in New York Siate are requ 1 by law to
keop a reserve proportlonate to thelr deposite, the ratlo varylog according to lo=
eatlon 65 shown below, The percentage of reserve requlred o compiied on the
aggregate of deposits, exclusiye of moneys lisld o trust spd not payable within
thirty nnl also exclustve of time deposits ot payabie within thirty daye,
repregenied by eertifieates, and also exclusive of deposits sooured by bonds o
obligations ol the State or Clty of New York, nod exclusive of wn amoont egeal 1o
the market value (not exeeeding par) of bonds or abifzatlons of the State or City
of New York owned by the bank or held i trust tor It by any publie depariment,
The Btatg banks aro Hkowise redquired 10 Keep o resgrve yarying acconding to 1oeR=
ton, the referys helng computed on the whole amotnt of deposils dxelisive of time
deposits not payable within thisty days, represented by certifientes (according
to the amepdment of 10100, and excloslve of deposlts soeired (aceording (o amend-
ment of 1911) by bonds or uidigations of the Clty or S8tate of New York, and ex-
cluslve of an rmount equal to the market value (mot exceeding par) of Dognds or
onltgations of the State or City of New York owned by the company orf held In trust
tor it by any publie department. - !
Trust Coy.— —Elatn Honkge—
Reéserve Regudred for Trust Compianies Total ar Tobal )
anl Stale Banks, - Rexerve  whilch  Restrve which
Localion— Begutred. in Cash, Regulved. (a Cash
Manphittan BoOrouh . ce oo icarsmrsmnsnna=ees L% 159, a5 1582
Brooklyn Borotigh (withowut branehes in Manhat.) 15¢ 20%
Other Boroughs (without branches in Manhattan) 15% 155
Brooklyn Borough, with branehes in Manhattan. . 159 204
Other Roroughs, with hranghes in Manhattan. __ 159, 16%,
Cltlea of the nrst and séeond elass . L1047 B E
Citles of the third class and vViliages. =S
EIRAWHOrD IN Bl s erbesrrrrassrrsesasers mnne 155,

The Banking Department also undertakes to preseat sepa-
rate figures indicating the totals for the Btate banks and

trust companies in the Greater New York not in the Clearing
House. These figures are shown in the table below, as are

also the results (both actual and average) for the Clearing-
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House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggr gate for the whole of the banks and
trust companies in the Greater New York.

NEW YOILK QITY BANKS AND TRUST COMPANIES

Clear.-Hause
Meamberd .
Actunl Figiresd

1 5 3 $
174,275,000)| 174,275,000] 300,343,400
20%,508,000] sga,sns,m(ﬁ 476,465,800

iar'mmi and Mmvedtments)2,042,817,0004|2,041, 744,000  G16,833,700]|2.658,677,700
Change from Lass week| -1-8,870,000, +42,779,0000 —0,204,0001] ——2,425 000

1,008.126,0001 1,900,802.0000 anz6,012,800(|2.533, 714,800
J-7,r22.000] "-4.695.0000  —6. 1083000 —1 523 300

mn,:n‘.',un=>| 458,633,000 424,715,600
+3,108,0000] 45,473,000 +4,000,300

8,348,000} 88,808,000
—228.0000 356,000

Banks:“czak In vaulb._] 377,018,000
Ttatlo te depouits 28.34%
Pt I )

’1"‘1'1!;!!. eod.: eash [n vault

Clear,-House |State Bants &
Members.
Averagd,

Tatal of all
Trust Cos. Notl| Banks &Trust
in C-H. Aver,||Cos. Average.,

Week endad Jugy 27—

Cupital a& of June L4, *26,088 400
LA L Tme
t.i.r;stmi ad ol Juna 14, *R2.647T,800

Dobmits . .- .
Change from last weel
B

T A e 15,082,000

'L(JJ.‘m-.;z- from last woek 1,463,700
-

B8, 447,000
+ 04,900

Legnl tenders.

o 97,255,900
”Cluuu:n Trom last week|

—201,100

A73,5664,000
26.10%;

78,877,000

AT A4 1,000
A5, 117,00(

11,707,300
L. 76,

486,271,300

T1,837,000 62,823,200 136,700,200
Azer'te monsy holdings)

448,555,000
jChange (rom laat week

74,630,500 521,071,500
+ 2,880,000 y

1,
—1.308,800 +9,718,200

Money on dsposit with
other ks, & truat oos.
Thange (i 1ast wook

Total cserve. .| 522,720,000

£Chanue from laat week]| -+ 0,178,0

W

74,165,000
43,206,000

71,015,000]
+4-4.670,0004

19,356,000
40,003, 000f

19,049,000
-+ 6,800

10,114,000
-4 582 800
012,936,500
+-85101,000

13, 671, GO
— 1,302 000
Burplus OASH reserye

Tanks (above 26%) .| 19,274,0000 170167500 .
Trust vow. (abovels %) ded 35,000/ l.?HS.Uﬁi] =

13,801,800
+3,142.650

Total |, 41
Change from 1ast weaelk

5 0f cnsh ressrye of tru
Chaluin vauit .

15,377
| Cash on dep. with bks,
-

11.20%

Total 26.57%

+ Inerease over lmtb week, — Deorease [rom 168t week.

@ These arp the deposita after elfminating the item “Due from reserye depositories
and other banks and Lruat compantes In New York City™: with this Item Ineluded,
deposits ambuntad to $407.311,900, a decreasze of §4,454,700 from last week, In
the easo of the Mearing-Honae members, the deposits are “legal net depeaits" both
for the averagn and the actunl Dgnces, b Includes bank notes,

The averag s of the New York City Clearing- ouse banks
and trust companies, eombined with those for t e State banks
and ftrust companies in Greater New York outside of the
Clearing House, compare as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK,

Wa omit two elpliers in ali these flgures.,

Tot, Afoney| Enilre Res.
Holdings. |on Deposit,

Loans and

Inpestments .| Dopoeits. Specle. Legals.

E]
607,150,6
14,6404

$
33,2876
J6,750,2
14,030,3]
i
¢

$

2.6681,908,1
2.6i55,510.3
2,034,857,0
2,073.618.3
| 2,066,504,
.675,205,6
2.050.751,2
2,001,576 .4
-] 2,601,002,

2,0568,577,7

5
95,044,0
05.564.3

303
o

3 PRI TI B D

3
J45,082,2
539,401,6

3
4

. 12,
41%,382.5] 05,2101

i

2,028,5
4,100,5
18,614,0 0.4] 5323840 6 0.0
19,280,4 04 640,7
BOO,GO0, L
(104,004 .6

012.936,6

4
4
4
4
4

420,706,3

97.547,0] 5182533
124,715,0

0725501 5210715

13 b9k

Reports of Clearing Non-lMember Banks.—The following is
the statement of condition of the clearing non-member banks
for the week ending July 27, based on average daily 1esults:

We omli tevo efphers (00) {0 all these figures,

Loany, Legal
Dlac’te Tender
Banks, and and

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

We omil o e phers (00) Ln all these flgures.

Caplial
Banks, and
Surplus,

Loans .,

Speete. | Legals.| Deposits.| Clreu= | Clearings
[

tation.

Boston. 5 5
June 4.020,00277,022,0
June +.602,01588,015,0
June 22, GT.014,656,0|583,778
June v { v . 287.338,0
July B75, f 212,004 201,1608,0
July 28
July

274,508,0

436,562,0115,084,0/161,031,7
437 805,0/15.060,0 147,602 4
June 07,100,0  1[438,028,0 15119300
Jimmie ; g 94,6070 1|487.703.0(15.054,0/153438,6
July 6. ! 052, G0,427.0  1]441.647,0/15,03%,0/175,778 4
July 13 50, 62,0 08,415,0 1438 0[152,063,7
July 20, i 07,184,0. 1]135,660,0 161.040,1
July 2T o ls Jala 98,771,0 1|431,132.0 146,001,3

096,355.0

June f6,691,0

125.0

& Includes Government deposits and the lteo “due o other banks."* At Boston
Covernment deposlis amaunted to 8800,000 on July 27, agalnst S208,000 on July 20.

T "Deposits’ now Inglude the ftem of "Exchanges for Clearlng Houos=o,"' which
was not priviously embraced In the total,  “Exchanges for Clearing House' were
teported on July 27 a9 £11,831,000,

Imports and Exports for the Week.—The following are
the imports at New York for the week ending July 27; also
totals since the beginning of the first week in January:

FOREIGN IMPORTE AT NEW YORK.

For week. 1912, |

Dry Goods 82,700,413
General Merchondise. ... 15,504,034

1911, 1910, 1009

TOtAl oo maee s o
Stree Jan. 1.
Dy Goodd

rp gl £82,044, 151 880,540,50a] 801,171.01
Coneral Merehanidise. . ..o.. 52,133

?l}&.l}t!*l; 421,164,923 452,188,

Total 40 weehsL ... _. ss:n.s-w.?57is&-]ﬁol:‘.ru $643,301,20 iis-urs.tm.hrn

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending July 27 and from Jan, 1 to date:

EXPORTE FROM NEW YORK.

1912, 1. 1010, 1909,

For the week .. FUEO55416] S10,148,162] 212,80:3,043] £10,203 814
Praviously reported A66 4 | 360,184,060

3300478 485

Tutnd 30 weeks

The following table shows the exports and imports of
specie at the port of New York for the week ending July 27
and sinee Jan. 1 1912, and for the corresponding periods in
1911 and 1910:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Erports, Imports,

Gold

Stnee Jan.1 Sines Jan,1

£301,272
1008 676
s308|  181.057
104,870] 8,878,187
10,008] 1,508,038
1,357 870,272
32,468,847| 3208,020];
2,704 041 }

[
A4 .441,505) 2 858,080

Crent Hritain
France: ...
Oermany  ..-...

West Indies. . .-..o_ ..
Moxieo ... P

South Amerfen. (. _ ¢
AlLpther conntries. ...

S14,100
258,000
FOTO) IDNBe e ssns i mesesnns | S272,100

‘Total 1011_.
Totul 1010

8
Great Britaln. .o o . .. __.|SL174,185
Franre ..s-< = S L T
Cermany
Wial Tndles
Mexion - S wam e o i
Bouth AMSHON. o c e et s 25,340
All other codntries. - - .. 705,990

82,0005
ALl
LR

11448

2 450 80,877 3928

2,880,570

1,965,201
575,100

Tofal 1012 .. .. §1.17 R1IE31,000 K73 S148.,007] 5.7

o LIS \| 398 28847040 26677

Total 1010, . 25,104,300

2998 508

Invest- Bank
menid, Notes.

New York City.
Afanhatian ard Brons,

b P = - e

]
0280
152,0
364,00
i

Astna Natlonal
Wnalilnzton He
Dattory Park Natlo
Century . -
Colonial
Columbia. ..
Fldelity .
Mount Morrs .
Mutial. e
WNew Notherland. .. ..
Twenty-third Ward. .
Yorkvilla . ... ...
1 Broskign,
Firat, Natfonat. __ ..
Manufnetnrems®
Mechanies® ... ..
Nutlonul Clty_ - __
NorthShle. . ........
Jersey Clty.
Flmt Notdonal. . ..
Hudson County Nat. |
Third N=tonal
Hoboken,
et Nl ol o
Hecond Matlonal. 125.0

e Taotals Tulvy 27_ ___{4.507,0]11
Totals Inlv 20° - 18.507.0{11
[ Totals Tnlv 13 3,507,0411

e TH0 08 i e £ 0 2 e %

230,00
673,01
471,01

2HEE

200,0
5320.,0
1,407,0
640,1)
195,0

1 WADOUW el e 1S D 0T - 6D

Sy
SS20T SRESEZISEEEER

4

329, 1
508, 7
4172

H50,6
2971

302.0
224,01
121,0

200,0)
184,04

1,7]86,261,015,748,0
0,7130,070,048,852,04
0,7186,61

7180
306,0

66,0,
86,01

-

o tate

g
@

ol12:676.01 81,307,0
11925701 82,4340

21
21
21

hitized for FRASER

Of the above imports for the week in 1912, $3,030 were
American gold ecin and $1,920 American silver coin,

FBanhing and Financial

Railroad and Industrial Stocks

Write for our Clroular No, 614 entitled “Rallroad and Industrial
Stocks,” which Qescribes 124 lssues llsted on the New York Stock
Exchange, and classied by us as follows: Investment Stocks, Seml-
Investment Stocks, Speculative Stocks.

Spencer Trask & Co.

43 EXCHANGE PLACE—NEW YORK.
Chicago, 1. Boston, Mass. Albany, N. Y.
Members New York Stock Ezchange.

White, Weld & Co.

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

NEW YORK CHICAGO BOSTON
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hazetie,

Banhers
Wall Street, Friday Night, Aug. 21912,

The Money Market and Financial Situation.—There
undoubtedly is & much better feeling in financial circles ag
the week draws to a eclose. Transactions at the Btock
Ixchange, which for a long time past have been abnormally
small, have notably inereased in volume and the tendency
of prices is in many cases sharply upward. There are a few
substantial reasons for the change noted.

The quarterly report of the Steel Corporation was more
f:wm‘ublln; than had been expeeted and present conditions in
the iron and steel industry point to n still more fayorable
statoment at the end of the current quarter. There has been
a further advance in some kinds of finished product, includ-
ing bars, and it is reported that the railroads are making
inquiry for large deliveries of rails to be made next year.
1t seems, therefore, reasonable to expect increasing nctivity
and larger profits in the steel business during the remainder
of the year at least, Sentiment has been further improved
by & report which has gained currency that the Democratic
candidate for President will, in his speech of aceeptance next
week, favor a gradual reduetion of the tarill so that business
may not be seriously disturbed thercby. This is important
in view of the fact that the organization of a third party
in Chieago next week makes the success of the Democratic
Party at the polls in November quite possible, if not probable,

Perhaps more influential than the foregoing as a markel
factor has been the now practical cerfainty that the crops
of the country will be among the most bountiful ever har-
vested and that there will be g foreign demand for all surplus.

The weokly statement of the Bank of England shows a
reduced percentage of reserve. The Bank of France also
shows inereased loans and notes outstanding and smaller
gold holdings.  Presumably both banks reflect simply the
offect of month-end settlements.

The loesl money market indicates that preparations are
in progress to meet the demand which is sure to comesoon
for crop-moving purposes, Rates are, as yet, however,
not unusually high. _

The open market rates for call loans ab the Stock Ixchange
during the week on stock and bond collaterals have ranged
from 234 @3%,. To-day's rates on eall were 214@234%.
Commercial paper quoted at 4l6@d34%

349 for G0 to 90-day
endorsements and for prime 4 to 6 months’ single names and
5149, for good single names.

The Bank of Bngland weekly statement on Thursday
showed a decrease in bullion of £441,017 and the percentage
of reserve to linbilities was 48.65, against 50.38 last. week.
The rate of discount remains unchanged at 3%, as fixed
May 9. The Bank of France shows a decrease of 10,250,000
francs gold and an increase of 3,125,000 francs silver,

NEW YORK CLEARING-HOUSE BANKHS,
(R f_J_Jt,t i f.‘qﬂmrrr!:.‘:.)

ot |
Averags for
week ending
July 20

1012,
Arentges for
topek ending

July 27,

1410,
Areruges for
wolek ending

Sl 30

Difrerences
Jremn
previous week,

| 3
142,350,000
159, 131 400

El
135,150,000
i), 141,300
1887 ,007 00011, 101 400,200
il . 17,047, A8 446,600
Netde e Y s 42 0 ;| 00
[ 70 1) 1L e i b B0 N 1 00 277,016,400
Fogeal totulore, .- . 164,001 2,231,000 T2.865,7(H

A7T1A83.000 | 350,452,600
A56,031.25 | 401,070,675

3
Caplital 143,660,000
Surplus. .
I

Ling aud
gl

i

5732000
20,000

(1A
L

Resarve held. .
2505 of doposits. .
Kﬁunnltm TeRarVe . - . 17,010,750 Ing. 15,451 ,75 45,611,025

pe Noto—1lie Clearing Hotse now Issites a NEAtEment weokly, showing the aetund
condition of tha bynks on Satueday morning, nd well ns the above aveoiges.  The
figured, togather with tha re 1 of the separafe banks and trost coppanies, aleo
tlie minmary fsued by thit State Baoking Department, giving the condition of State
hanks nnd trust eombanies /ot reporting to (e Cleiring Housd, gppeas on the sedond
paga procediog.

Foreipn Exzchange,—The market for sterling exchange
ruled weak., Finanee bills were offered quite freely and the

) v

proceeds fo some extent were loaned out in the New York

minrket,
To-tay's

(Friday’s) nominnsl rafes for sterllog exclhisnge were 4 BB 14
for platy days and 4 84 15 for sight.

i To-doy's dctunl tates for sterllng ex-
ghinnpe werd 4 8430 @4 8440 for gixty days, 4 87 @4 8710 for chidpies ami
4 a7406 4 8750 for enbled,  Commerolal on banje 4 827§ @4 84 put doau-
monts for payment 4 83 4 @4 86, Cotton for payment 4 84@4 84 4 and
graln for payment 4 84 4 @
ks Tho posted rates for ste
!ln? changed during the week frop 4 B6 g for sixty daya
alghts
To-day’'s (Friday's) actunl rates for Parls bankers' franes werg 5 20 less
1-1060 5 20 less 1-32 for long and & 18 1§ lesa 1-326 18 M for ahort. Gers
mony bankers! marks were 04 @04 11-16 for long and 05.5-10 less 1-32
=."|;" 0h #-16 for shore, Amsterdam bankers' gullders wers 40 31 @40 36 for
short.
Exchange at Parls on Londow, 250, 24 Yo.; weel's range, 25r. 25 Me.
Nl and 251,23 Ye. low.
sxolinnge at Berlin on London, 20m;: 48 4 ploweslc’s tange, 20m, 40 Xpl.
Nigh and 20m, 47 Lpl. low.
The range for forelgn exelinnge for the weolk follows:
Sterling Aetial— Sty Deays, Chegued,
Tgh for the weelo.. . 4 84T 4 8705
Low for the week .- . 4 8430 4 87
Germany Bonkers' Marks—
High for the weelk - 4 1 05 1
Law for the weelk .o 1 ug poig
o Amsterdam Bankers' Guiliders—
High for the week. 40 15 4D.a7
Low for tho weelt .-« 10 12 40 34
Paria Bankers' Francs— _
High for the weok.. .6 20 51715 less 1-22
Low for the weel . .0 20 less a-:IP:i 018 by mﬁ 1-32 51744 loas 5_.“'
MESTIC EXCHANGE,—Chleago, par. Boaton, par. St. Lonls,
pr\!‘)ltx)h‘;‘!md . prominm asked,  New QOrleans, commarcial, 60c, per $1.000
discount;, and bank §1 pr m, San Fra o 40 per $1,000 preminm,

Itm!,‘n-_& auoted by 4 represgnattive houase, wers
and 4 8314 for

Cables.
4 8705
4 B740

a6 b-16
85 §-16

40 43
40 40

51624 lesy 1-1a

//fraser.stlouisfed.org/

Savannah, buying, 3-16% discoont, and sclilog par.
diseount; Charleston, buying, par, selling, 1-10% premium. Minficapo-
s, 400, per $1,000 preminm, Clncinnatl, 15¢. per $1,000 premdam. - <

State and Railroad Bonds,—Sales of State bonds at the
Board nelude $10,000 N. ¥. Canal 45 1961 at 10116 to 10134
and $221,000 Virginia 6s deferred (rust receipts ab 53 bo 57,

The bond market was exeeption 1y du | during the early
part of the week and price movements were narrow. In
sympa hy with the stock market there was, however, more
activity later and a few issues are higher.

United States Bonds.—Sales of Government bonds at the
Board are limited to $3,000 Panama 3s coup. ab 1015¢ and
81,000 3s coup. at 10214. 'The following are the elosing
daily quotations; for yearly range zee third page fellowing.

Mongreal, 31 e

Interent July
Periwds 7 2u ae 31

*100 45

-reglstered
2 | P - eoupon
, 1008-18_. registered
L« 108418 « o toupop el
1028 -registered [Q—Feb
At : oo tonpan R —Trel
1336, Fanami Canal regls G —Feb

s, 1901 Panama Canal conp [Q—Meh

10045
10043
b 102

—Jan
Q—Jian
G—Fih

+10015
1017

*'This 15 the price bld at the morning board : no sale was made.

Railroad and Miscellangous Stocks.—Only on one day
during the past year have transactions at the Stoek Exchange
aggregated so small an amount as on Tuesday of this week,
but since then the market has become much more active.
[his increasing activity has been accompanied by a substans
tial advanee in prices, and several railway issues have reached
the highest quotations of the year. Among these are Great
Norfhern, Northern Pacific, Canadian Pacifie and Norfolk &
Western—~Canadian Pacific leading the movement with an
ml}'nmn' of 13 points. To-day’s market was irregular.
Prices advanced at the opening, but the upward movement
was soon met by profit-faking sales and some reaction.

As a result of the week’s operations Canadian Pacific shows
4 net gain of nearly 9 points, 8t. Paul 4, Lehigh nearly 4,
American Can 314, National Biscuit 734 and U.%. Steel 114.
American Tobaceo has covered a range of 11 points but
shows a relatively unimportant net change.

For daily volume of business see page 287,

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

STOCIGE,

Rangs for Week.
Waek ending Avp. 2. _—

Range rince Jan. 1.

Lowest,

10855
205

8
005

| Highest. Highest.

Julyjitl
July225
Jani 1LY May
Jon| 0544 July
Febi 11y Aug
Augl b3l July
Julyl D9 Jung

July

Amar Conl Produets, pral 20 ATz 0084 Ang )
; 1 Apr

Amerioan Express July 31
Brunswioh Terminal 31 July 2
EL Ty Pont Powd, pref . V5L July 30} 065 July 40
Croen Doy &0 deb 5 130 Aug- 1| 133 Aug 151034

Agrie Corp vt .. 1830 Aug 2] 40 July 200 4834

Prefermed oo 0445 Tuly 30] 06138 July S03 04

Lkt Shore & Mish Son (70" July 31H70  July 31]160 JanHns Apr
Plitsburigh Steel, pref J00P02E Aug THOR  Aug 101 Veb{10d 3 June
utakstlyer Mining. . . 1001 6 Julysol & Julysc] 3 Jan| Bz Apr

S L& B F—C'& I 116
new stock st otfs 3l 50 Ang 803 July 250 50
1N0H24 4 Ang 124 06 Aug. 10131

1 | AT
Seam, Ioebiick & Co,pld, 1 I
g 10000 Y Aug 1} o0
1

Jan|124 34
Febllos
July] B8
Janftonts
0 Janf104
7-18 July] 4
iV 12 Met 14 54

Felr
Tob
Apr
el
Apr
July
Jupe
July

Outside Market.—Movoments in Btandard Oil securities,
both the old stocks and the subsidiaries, and United Cigar
Stores old and new issues, have enlivened the “‘eurb’ market
this week, business otherwise being quiet. The spectacular
rise in Standard Oil of Kansas some 120 points, to 460, was
reported due to talk of “melon cubting.” In line with this
the old Btandard Oil stock—that is, including all subsidi-
aries—sold up from 1000 to 1050, the highest point ever
reached, To-day's Eransactions were at 1040. Standard
0il of N, J. advanced from 380 Lo 420, Btandard Oil of
N. Y. rose 20 points to 520. Trading in United Cigar Stores
eontinues unabated, the old stock, after an early loss of about
6 points to 282, moving up Lo 200, the elose to-day being at
289, The new eomn. of the United Cigar Btores Co. of Amer.,
v, i, Aluctuated between 9146 and 9354, finishing to-day
at 0314, while the new pref., “w. i.," sold between 119§
and 12084 and at 1204 finally. British-Amer. Fobaceo fan
up from 21 to 23,.1', reacted to 2234 and enda the week at
2234, The “rights" were active and moved up from 8 ta 9
and down to 8%5. B. F. Goodrich com. dropped 4 }i)UiIIL‘; Lo
75 and recovered to TG4, closing to-day at 761§, The
preferred lost 1% poiots to 10714 andended the week at
10734, There were a few transactions in Infercontinental
Rubber com, reported down from 1214 10 12 and to-day ab
(3. Juling Kayser & Co. com. opened at 89, went up o
01 and down subsequently to 00. 'The preferred was quict
at from 110 to 110%. Manhattan Bhirt com. receded over
a point to 57 and closes to-day at 5714. Tha preforred was
off from 10094 to 100, recovered to 1004 and sold to-dav
at 10014, ‘Trading in honds was somewhat better, though
the aggregate business was very small. Copper issies wero
dull. ~ Braden weakened from 714 to 634 and closed to-day
at 67. British Columbia moved down from 5% to 4, the
final figure to-day being 534, Giroux sold up from 47§ to
514, Groeene Cananea advanced from 1014 to 104, sank
to 10 and recovered finally to 1044, Mason Valley fell from
1854 to 1334 and was traded in to-day at 1314, = - -+,

Outside guotation will be found on page 287. - -

Sloss-Sneff St & ¥, prof. .
078 a0l 75 oy ac) 78
110{ 80 B0 Aur LJ B4
2001105 106 - July 27
100 i Aug 1
1143 Aug £

Bo Porto Rieo Sugar. .
Uplted Stales Expross. .
L7 8 Indus Aleohol, pref.
U B ’nbler riglits
Weviman=-Hmton, tref

i Aug
100'114 76 Aug

July 27




New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
QUUUPYING TWD PAGES
For record of sales during the week of stocks usunlly fnactive, sce preceding page.
STOCKS—HIGHEST AND LOWHKST SALE PRICKS. Salar oy STOCKS Range since Joanuary 1, fiange jor Previous
ilré NEW. YOHRK STOCK | Onr baxls of 100-shara (ot Year 1911
Saturday Monday T'ursday Wednesday | Phtiraday Friday Weak " EXCHANGE ——
uly 27, ) Jwly 20, | July B0, |y 31, Aug. 2. | Shares, Lajes Higheat Loteesd, Hilghest

Railroads
106% 10813) 108tz 10891 1055 £107% 1073 Sisf 108 10811 24530( A toh Topeka & Santa Fel 1081 Feb 1| 1103 Ape [ oy Sep
1020y 1027 («1021 102341 10212 1021a] 1023 1028 2 gl 10233 102% Al Do " pret 1013 Jun 4| 1041y Feb 10)] 16y Jan
1408y 14055 i FA0Ng ] 1405% 4140 141 114l Lillg Lyl 2.400| Atlantlo Coast Line RRZC| 13y Jan 10) 1430 Ape 0
10663 105?3 | 1;{nq g 1103 1105 31| 10 1,700 Hnll;mun: e‘cr()hfo r Fal u::ﬁ -'I\m;h;'
] B b HT3) BT 0 R8lg Jo. pre r ol o A
1Wils 0 a1d; omy| o : g (s 0| Brooklyn Rdapld Transit. N Mladlly 4| 7
i 243 1 2 271%| - : 2 N ('am\:llnn Paaillo F A7 Aug 1]| 1055
w370 8 300 Jantral of Now Jersey _| ¢ U395 Ape2u|| 20U Augl
i } Al 2 Chesapeaks & Oblo-. . i ¥ #13g Apr L1 aly Sep 803y Feb
1715 ! ay 300) Chie Gt West Lrust o 2 g Apr 8|l 1 Sep | 281 J'ne
A3t g ddly] 3dly S48 i Do pref trust etfs_____|. g Apr & Jaly Dee | 491 Feb
1051 5 Tl 42.820f Chilcago Mllw & St Paal . _[ U J g 113 Apr o] 1053 OQet | 1430 Feb
41 A 41 140 v 1o 140 Jan 2|| 4l S 155

() Do prel ¥ Gy
75| Chlengo & Noeth VWostern 1341y 12] 146 Aprio A8lg S 1501 J ' ne
o

Do pret weo| 180 May 4]°193 Mch2d A y2uL. " Jan
Bhle Un 'I'vac etfs stmpd Lz Feb 14 Sie Aprils b
Do prel otfs stmpd 4 Men2l] 104 Ape L& A48 5 i1y Feb
Clave Cin Chie & St odls Meh 28| 621a Aprad E G Y
Do pret §997 Feb 24| 101t Apr17)| 41 4’ v Feb
I claware & Iludson.._| 109 WJ'ly 8| 1751x Feb 6f| 15 Se 17475 J'no
Selnware Lack & \West.| 516 a0p Jan 2y f all - Now
Denver & Rlo Grande_..| 180 Iy I ; K70y D 30 Fob
0 Do pret___ o I 74 Feb
Duluth So Shic f 4 158% Meh
Do praf AMéh 8] 23 ) L 3| 01g Aleh
Erie g wJan 15| 4013 Apr L1 @ 387 J 'y
Do 1a Sty Feb 3| 675, Apr 1l 455 . Wy iy
Do 20 preferr .| 40 Feb 3 5 Apr ] q I 4yt Jy
Geeat Northern pref. _-_-| 120 Jan 18] 1455 Aug o LU - ¢ J4'ne
roh Org propeetles.__| 48 Jan:31| 46y J'ly &
linols Cangra 120% May 0| 14Ug Jan 2y
1EgJan 3] 22 Jly 2
O3% Jan 3] 02  Moeh 2y
221 May20! - 209y Mch s
] G Maylu)  64% Moh2s, J
nke Erla & Western._| IlisJan 26] 18 Apr24 | 17 Nov
% bo prelerred - (B0 “Jan 8| 40 Aayii 256 Hep 40 Jan
ja| Lehleh Valley 1547 F'eb 5| 185% Jan 15) 18675 Dee
Loulsvilla & ..| l4WigFeb 1] 163 Ape 4 ity L6 Noy
anhattan Flevated-Z| 191 Jd'ne2o] 128% Meh 14 B 5 1420a Jogl
lnneapolls & St Louls] [81s 71y 2d) 2714 dlla 421 Sep

3 Do preferred. Fenb 20| § 4b Byls Be

Minn 5s P & S S5 Marfe-__| 129 Feb 4 J'ly 1 . 5 1520 M
5. Do preferred.. . .-° Feb 1| 1aita Aug <[ 1 { 100 Meh
Mo Kangas' & T'exas. J'ly Bl 316 Menz2ul| = 3 4By ') no
i} Da i;roicrn.-u___ Mayddl 88 Aprl1y 5 0 Cot
Mlssourl Pacliio Jly 12] 4Ty Meh27]| 8818 33 Fab
. ! at Byw of Mex 15t prei] o 71 Jan 4 T2% Jan
®30ls 0% %20 307y 4 Do 2d preferred...| 28 Ape 1| 365 Jan 20| 256% S8 el
11nrg 71s 118 N ¥ Oeatral & Hudson__| 1003 Jan 0] 12102 Apr 25 Se *ab
135 I A5ta 1351el 1367186 NY N H & farttord. _-2| Ti1" J'nets] 1425 Ape || 1207
#17 291 B 35 3 N ¥ Ontario & Western.| 295 J'ne2u| 413 Apr 12 3734 Sep
8P HO B! 5004|  BOA 80, 400| N ¥ State Hallways.___ DR Apr Bl e} =
2 . Ga| Norfolk & Western. - . .|} 4 18 Aug 1 9994 Sep | 1111 Now
Do adjustment pref. . 4 02 Feb I7|| 864 apr| iy J'ne
Nor Ohlo Trac & Light__ G7lg Apr 16|l dWsdan | 559 Nov
o) Northern  Paolfie. ... 20| 116% Jan 16) 1207 Aujg 2| 110G Sep | 1377 J'ne
50 Peansylvania ... __ | 1221sdan o 1200 May 2} 11835 Sep. | 13005 Feh
Plttsh Cin' Chie & St T, U8tz Jun 110t May2ull  Wotg Sep | 1M Jan
o proferred __ 108tz Jun 117 IPub 200 (0215 Sep | 112 Feb
eading .. ... 148ig Jan 111 1700 Ape 29} 184 © Sep | 1017 0 ne
15t preferred - 87la J'nedy|  pdgApraull S8 Meh| 92 d'ly
] 2d preferred 1 Jan 1) ks Apr2oll w0z Sep | 1L Mpy
Rook Island Company.__ s 301 Apr. 8| 22 Sep | 44y J'ne
Do proferred. . ] 600 Apr ‘U 4493 Dee | G385 J'ne
o b Louls & San Fean __ i 200g Meh 26| 23 Deo| 27 Qot
Do 1st preferred..___ ] Gl Jan 23 G Sep 6oLy J Ty
Do 24 preferred. . Fila J1y 21 4344 Apr 11 47 Sep aJ'ly
00| 9% Louls 20y.an 221 34 Apr 24 Jdan | 347 Feb
Do preferred__._.._.| 08tadan 17} 7713 Apr 60% Jan J'ne
Sesboard Atr Ling 22 J'ly 12] A4 Apr
Jo. preferredo .. B0% Apri16l 561 0'ne
Southern Paciflo Co...._| 105ty Feb 1| 11503 Apr
Southern v trotfs stmpd - 26lgJan 31| 8175 Apr

Do pret do 68y e 41 79" Ang

2 p 3 21a 60| Plexaa & Pacilo.____ | 206;Jan 9| 26y Ape 2| 1075 Dee| 301 Feb
*361s 3713 2 418y 377 40|, > biril Ava New ____ abta 'y 12| 40 Jan 8l Nov| 41 Deo
w5l 0 a h aly| —--...| Toledo Rallways & Lt 4 Jan 16 1095 Apr Ly 4+ Nov| 8lgJan
R - Toleda St L & Wester 123, Meh 4] 169 Meh27 12 Dec | 244 Feh
318y 7y 32 ]| 43 17z J Do pre'erred. .. -] 28 J'ne 7| #0 Apr sl 347 Dec | 837 Jan
#100ta : Twln Clty Hapld 101z Jan 6] 100 Mayis|l 1" Sep | 111" Feb
16733 1681sf 10775 2 i nion Paciile, 160 " Feb 1] 173% Ape 0| 1541 Sep | 1024 'y
001z 0% G007y Do preferre 1 899 bty FPeb 27( - 50 "Hep | " v6 " Sy
*28 sl 304 F084 : 525 Unlt Rya Inv's of San Fr| 2 s 311y Feb L[ 291a Sap 10 Feb
G8lz & 2 63y G Do preterred . ... 81 B3 Feh 4l &2 "Hep | 761, Mch
Ay 4 & iy ! abash Gk W ne 10wy May 1l 04y Do | 183 Feb
190a 139 ¢ 1613 15 : » ! 13y J'ma 27| 22T Apr O 141y Dee 4085 Feb
57)a 5 73 68 BT 5 g ! ) wes| 05 Jam 0 80 Apr | 66 J'ly
0 5 7 7 65 7 ) 200] Wheealing & Lake Ere_.. Jan 1y Uiy Men 14 21y By 61y Feb
sl o : 2L | slg -2 *15 Do 1s¢ preferved ... Jan 3] 25% Apeis 7 " Sep | 179 Feb
i1y = *8lg 10 #5ly 10ls| ey *4lg Do 24 preferred .. .. 14 Menls 3 Aug 8 Feb
547y 6473 vis . ! 54 50 § = 57 Wisconsin Central..._.. 5Tig Apr &b 48 Sep | 7igMay
Ladustrial & Miscellancous
#3000 G200t #200 208 7 dams lExpress 2170 Apr 5|l f108 Now
81 4 ] B3 Hidy 8414 P magamated Copper .. g 88 J'no ull 449 Sep
G01g B0ty s B0le G192 17y Bldg Amer Agricultural Chiem. 036 Meh22]l 442 Sep
LIt ! 1069 1001 1001 Do pret £ 1041 Meh 2o Uil Oet
T i Tl Alnerlean Beet Sugar. 53 Feb 2 70 Mayil|l a0y dan
#oly G71s a 07 400) Do prefoc.. - o 7 d 101y J'nely|l  u2ieJan
a7y 387y 384y 40%] 72,460) American Can i 43  Mayll 47 Jan
11775 1183 ) 8325 Do pret iy B 5 Mairll 91 Jan
4| G0 B Glig Apr ull 42% Sop
#1790 115 1 & ) Do . pref 11 ' b * 1L Qot
s i i Jly i
707y ¥ Dn  prefereed. 7 141 | = faT =
& Amerfean Cotton O df] Al NGY| - il Fely
E ¢ [0 1} ¢ RSN 54 1 : @2 Nov| 1081z Feb
Amerloan Hide & Leather] 3 F I ) Wlp SEp T
Do prit - » Mny 1) 18, Sep
Amerjoan Iee Securitien. : A0y May2o 11g Aug
Amerfean Linsesd ____ .. 177y Apr 23 AN
;] Do pref... * 30 Feb 20l 43 Apei|l 20ls Qct i D
4215 g 4 431 335 44 2, Amerltan Locomotive___| A4 Feb 27] 4480 Apr U]l S215 00t | 4817 May
! 1 ¥ & s . Do pref ~-=f 103 "dan 18| 110 ° Apr S| 1T Oct 118y Meh
a1 5 150 15%] #1450 } 171y i 1 T Amerfean Malt Corp.=s.. 44 Jan 100 10 J'ae20ll 3. Hop s Jnn
itk ¥ e s 604 Bl g1 - =01 ORe) 020 Do prelossSoods P I e T 2% J'ne 271 Wls Mch! 4345 2y

= —

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Fanks | o Banks 4] Ask Banks Bt Banks livs Banks Mt : Banks Hut | Azk
Qhat&Phonix 185 || ikt Avey. 5 Harrlpiaa .| 2580 AMatrapolis 3| 975 | 943 ||Hrod Exel y| 1a719] 1701
Uhelsea [£xY 6150 el | P aecaa]| 30 3 ||l mp & Trad Metropol 'nJ,, tleserva (o | o
Uhemical - 2 AT KISt e ea |l trviog . - Mt Moreley.| 2 eabansd (.| 42 SRS
Aduer Exon. 22 ||Cieleona® o] 180 | 185 )| Fourth .. .| 1 203 [[Libers Mutual Y..o| 285 5 || seeonat (ool 574 | 400
Battery Pic. I e 125 ||Garfeld .o, p Nasagu ___ . Acou iy .. 116
iam:riﬂj.-- 160 ||Germ-Am ]f New Neth g s sherman . o, s eum
BronxBeoroy| : cens||Germ'n ExY dark't&ful| 25 I New Yarkco State .. | 25 275
Droox Nat, E Golumbis 4.] 33 350 ||Germania 9. vech d& Met's| 21 ¥ New  York | & 20 Wardy aiaw
Bryaut Picy ] Cominaroe . we.-||Gotham erch Exeh Paclfiey ... W || Unien Exe, | 108
Hutch & Dr Corn Ex y_.| 322 | 335 || tireenwich §| 2 Mercnants', | 183 ol - 307 || 87 Witsh H'ts e
Cantury .. |o2:0 Sasg Hiver. ]| HAOBVEN S o Peoples 47| 240 West Siide & | 625
Ohase _....| G7; Flaatity .. 175 Yorkvilie § | =1

iutls Sep
2434 Sep diddg
ity Jan Talg J'ly

A2 2 Ot OF B2

* Bid nnd asked prices.; no anles wors made on this day. Tic-rlehits, §Less than 100 sbares. YState banks. a Ex=dividend and elghta, 5 New stook
1 Sale at Stook Exchange or at suction this weelk. h First instaliment paldl, » Soid at private sale ot this prlee, = Ex-dividend, § Full pakdl,
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For record of sales during the week of stocks usually Inactive sce second page preceding,

BTOCKS—HIGHESY! AND LOWEST SALE PRICKS. & .‘c; ol STOCKS Rangs since ‘Jansary 1 Tangs jor frerious
NEW YORK STOQK | On basis of 100-a3hare loby Vear 1911

Baturday Menday Tuesdo | Wednaday | Thuraday Friday Il ce.t EXCHANGE -
July 27, | July 2. Juilg 0, July 31, Ang. L, Aug, 2. | Shares. Lowest. Highest Loweit 1 i jhest

Industrial apd Misc.(Con) 2
e57 . B8 | #8573 B 88 | #5712 88 | #8713 B ...|Amer Smelters Sec pref B 88 Afch22| §0taJ'ne 1 3 U'n Ay
5213 B3tul . A2y ‘ Bady| Hdlg S4f5|  s1%g & 1] \mer Smelting & Refinlng] 677 Feb 1§ B0%Ach26 - B
vIO7 1085 (5108 77y 1085) 1081y lnsh\ § 108 2y & 1o | 1 1023 Jan - 21 W8z Ape 24
#1060 160 (k148 2 1710 17 10| PLOS &y J00g o 1230 Moh' ©
#100° 105 [+100 o5 |* =100 5 100 [ Jo ;m f, new 9 Y¥eb 0
*343y 36 ; ant| 063 36%| 957y 367 60| Amer Steel Fouhd thow) .| 20 Jan 10
12404127 y i ; 27.°1 127 o] 127 10,800| Amerlean Sugar Refining| 114% Jan 12 ny 1udls
221yl h120 ¢ 122121 232 215 sl#120 1227|102 12 400] . Do pref.. 115tz Jun. B H J 116y Feb
75| 14554 146 a 14 o A 1487 14678| 14575 14 ¥ American [.-n-m. & 10-09 a7 b 2 153l J'ns
202 - 204% 205 .2 o) 00tz 30815 304 a5l Amerlean Tobaeso _..._| 2 Feb 28 ¥ - e
IL}ui.; mr.l 7 47 3 i& 15 47 Preterred 1010 Jan 11| 1063 Jan 14
18 2 ) : American Woole 25g Feb 0 31 Muayl7 2515 Deo
i 8 ™ 3 i | ] ‘[‘rﬁ' h{] Feb 7 HELE) .\luh 12 35‘; (1%
a514 a5l 85 @ 24 3 358y 3 : ¥ j| Amier Writing Paper, pr. 26ty Jan 206 4105 May 2|l 241+ Sep
a1 ,m. ag f 1a A2 4175 42 af0|aAnscondaCopper Pars2s Feb 1] 84555 0'ne2i || $22 Sep
P24 1260, ! 24 2 : a a ; ; 100]Assets Rl.‘nIL.utIon__ ) 120 J'ly 10]| 1061 Deo
w57l Gl 4 3 Na 5! 8 3 2 b K 3 tits I ne 2t
1057y 10675 7 ) | 105% 7 73 10 ol pref .. 2| 1051 J'ue 17 m.i:. Diew
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
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CHICAGO STOC K EXCHANGE—Stock Record—Daily, Weekly and Yearly

SALE PRICES,

Friday
Aug, 2.

STOCKS—HIGHEST AND LOWEST
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Cudahy FPack 15t M 55,1024
Dia Mateh Comdb 63, 1020} .
Gen Mot 095 18t L notes '15
Ind Stegl hh % B5.o.c1852
Do L Os. 2
Int Haor 3»5‘: 5% g no
Inl'd St'11s: M g u.f _1028

Jred
J-D
MW
.lu::u, 4 103

£ 'J'u'?lg PP
p o2 oaly
£1001; Sale

95y
Bale
[N

Til-

£ 804, 4
AL

90 Jan'l
B3y

1007 July 12|
1081z 100
gy Apeti2|.

200
1011 May'12 i

|10ty

- :l(}OI»
10513

1007 1009 | 100% May'12
R 1051 Apr'll
41
BTI}

04l Apriizf.
88 1
3 Bty

ko July* 10
Mc;r W Sida 14I lat 5

Hxtension g 45 fThY,
MILEI Ry & Lt 1atr 551926

do rei & cxt 4 Ms.1031

do  gen & ret 5:4---1951 J
Milw Gas Lt 1st &

llJ-ls Apr'ld
95 Apriz2

9']‘1 !\{ny i2].
A01a (il
tum May'1d
m:n‘ Apr'12
100% Apr
o7l% ,\iar';
1001y July'1%
100~ Jus
8% Jul
092 Mu
100 A\In{r 12
1003 Meh'00
Uity Meh'10
97 Fet'lD
51y Nov'll
116 ° Muay'12
1017y July*12
1041y 1-_’!:n||
1023y May*12
1013y June 12
O81a June 12

Nor Shore El Ist g &

do  1st & rof g 58._1040
Nor Sh Gas o. LI 15y 5s '57
North West EI Iat 491911/
NWGL &Coko Co 33 1924/Q
Opden Gas 53 .. oo . 1045
Pag (i & E| ret ¢ 5a.1042
me’l‘d;’l‘ 15t coll te 851037
Pearsons-Talt 53 1916

l'ﬁDF:
([t 00
“081y -
Ll

M
Peop Gas L & C 13t 03-1943],
Hefunding wul(l 58,1047
Chie Gas L&C 15t 53 1037
Consum (Gas 180 s 1034
Mut'] Fiei Gas 15£321047
Pub Serv Co 1st ref £ 55 "a6
Sou Boll T & T 1t sf 03 '41
Soutl Side Elev 4 145.1024
Swilh & Co 156 ¢ 59-..1014
Trl-City Ry & Lt ool

trust lien s 1 65 1023
Ul.ibl%:l Elee (Loop) 53,1845
iYpsum 1st i 6s_.1p22

U S Steel 10- su-y’i S bs..
‘Westorn Eléq Ca §5...1922
Note—Aceried Intersdt

8]

ot
1102 2

d > 10313

941

D41

i iicli-)l-g

0
1

[RLE ]

i
1001y
208

86
097 100
1021 104
1011, 108
d prices,

001y July'1a|’

0814 Apr12
85 Apri2
100 May'l2
102 Ape'l2
1018 July'i2
all Chicago

= e oy g ey
" Hil

LRI I '
¥

el

3

g

By

FOD  ttn ki
-

=1y
-

i

lu.zl
bi addid t

bion.

i

must

High
02
8214
g

iy
1011

1003
10615

041

1003y
B8Rl

Amerioan State
Calumet National . _ 5
Cont'tal & Conim Nat. _
Corn Exchange Natlonal
Douglas State_
Droexel State
Drovers’ Dcp Natlonal.
Eng.ewood State

Fitst Natlonal

First Nat Englewood.._
Foreman Bros B'k'g Co.
Fort Dearborn Natlonal
Hibernlan Banking Assn
Kaspar State Banle __ o
Lake View Stato......
La Salle St Natlonal__ .
Live Stock Exch'ge Nat
Nat Bank of Republla. .
Natlonal Clty-o-—-- LG
Natlonal l‘rudum 2
Nuorthh Avenue Stat
North Slde Stats S
North West State _
People’s St Yda S
10 Pralele ‘State.
Second Securlty
Security

Houth Chleago S
South Slde State
State Bank of Chilcago. .
Srwock Yards Savings...
Union Bank of Chlcago.
Washington Parle Nat..
Wendell State. oo _ .
10 Central ‘Tr Co of TI_.
uChlo Clty Bk & Tr Co.
Chloago Sav Bank & T
Chleago Title & Trust. -
Cltizens Trust & Savings
Colonlal Truat & Savings
Cont & Comm Tr & Sav
Drowvers Trust & Sav. ..
First Trust & Savings..
Pt Dearborn Tr&Sav Bl
Frank!in Tr & Sav Bank
Greensbaumyons Bk &1Tr
Guarantee Trust & Say.
Harrls Trust & Savings.
Home Haok & Trust. ..
[lnols Trust & Saviogs
Kenwood Trust & Sav.
Lake View Trust & Sav_
Mearchants’ Loan&Tr Co
Mlohigan Ave Trust Co,
Mid-Clty Tr & Sav Bank
Northern Trust Co.. .
North-Western Tr& Sav
O1d Colony Tr & Sav Bl
People’s Tr & Sav Hank
Pullman Trust & Sav..
Sheridan Tr & ‘:hw Banle
Standard Tr & Savin
Stockmen's Truss & Sav
Union Trust Co.

West Side Tt &Sav Bl
Woodlawn Tt & Say Bk

»

L

i

'l

21,500,000

E200,000
100,000

3,000,000
200,000
200,000
G000
200,000

0,000,100
150,000

1,000,000

2,000,000}

1,500,000
400000
200,000

1,000,000
1,250,000

2,000,000

2,000,000
260,000
200010

50,000
200,000
300,000,

’ml OO0
1,500,000
2.’;1).0!}!}
500,000
100,000
50,000
1,500,000
500,000
1,000,000
5,000,000
540,000
600,000
3,000,000
206,000
5,000,000
250,000
200,000
1,500,000
200,000
1,600,000
400,000
5,000,000

it
"400,000
200,000

442
'.!‘J?u 512
217 040

fe-p1ng

Last Palil .

Vv

I 1P
1911, | tod
- [dned0r12 114
IJ

V02,0, 1004
Vi0,p. 1277
Ju!':!\.l’]:l}
iy 12, 2

1]
s Apt
uy. Mu

3108,
July ‘12, 2
July ', 5
July'12 1
.luly

ua Apri:

s A |4
214
12

s A

L4
7

TE:

o5
ey

-

14 q ‘
July ‘12,188
Jnedn’ 12,118
July “12, 4

0y .01,plaal
1V.02,p1004
Jne2d'12.2

Lim

6%

12 §
Heg. b
Com b

8

0
Beg. b

i
15
g Ol
us-Ape
8

zEo0e
-

] J
g J'ng
July *13, 3
July *12, 1
Hept 6 101
July'l2, 3
Ine2012, 2
Jnedri2, 2
July '12, 234

snced

6
841
442

44| Q

* Bid and asked prices; no sales were made on this day.
Anstitutlons. I No price Friday; [atest price this weelk,
(Banl. a4 Due Deo. 31. & Due June, ¢ Due Feb.
dlvldend of 30% was
:‘1’5 this Is a speclal dlvfdeud W

§Sept. 1 1911,
dDue Jan, I, kA

u Formerly Chleago Clty Danle,

|t|zed for FRASER

Isa 20% In stoak.
ald [n 1911 on Seourlty Bank stook, to provide eapltal for the new Sec
1o Pralrle State Bank to be merue-l Into tha Central Trust Qo.
¢ Indrease In capltal to $3,600,000 authorized,

Y Dividends not publishod,

isee V.04,
V.95, p. (03

V.

T Juno 14 (olose of business) for national banks and Juns 15
Stook all acqgulre
g Dividends are pald Q.~J. with extea
ond Seourity Bank. V.93, p. 1235,
1203, 957,

94, p. 1739,

= Sales re
B Aprll lg“

ISogmlu: of hunlzlm} for Statq

y the C out. Comm, Nat,

paym F.
¢t Deo. 30 lﬂllq-! l.xl'(;i
ted beginn {oning




“Avg. 3 1912.]

THE CHRONICLE

Volume of Business at Stock Exchanges
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¢ Sixth Avenue stock_ .. IUU
Hnu Bouley b8 10456, _. . J-J
Ho For 186 68 1919 A-)
Tarry W & M 5a iz
28 & 20th Sta ﬁ-:l 06 cL A=t}
"Twenty-third St stock. 100
Union Ry 1st 64 1042,
Westoheater 15t 5543 .} J
Yonkers 5t HLUR 563 146, A-0
Broukiyn
Atlan Ave 1L con 54 S1A-O
BB & W B bs 1083 L A-OF
nrwklrn Clby IRIt ..o =104
Bklyn Hgts 1at 55 1941 A-U
Bklyn Queena (o & Hub—
¢ lat g Ga 41 uulJlu J-d
@ 15t con 6d ‘41 op 10 M-N
Coney 18l & Uklyn. ... 100
18t cons g 49 1HS .. ..d-d
Con g 44 1085, ... ...~
Bk O & N 64 1039...d-
Nasaiu Klec pref. ... .. 100
186 68 MMl o ceean AU
N Wshurg & Flathush—
160 4 M9 July 1U41__F&A
Bulnway llf. s 1022 J-J
er Citler
Buftalo I:Ilreu; Ry —
18 condol Gs 1031 .. .J’-i'\
Deb G 1017 .- AL
@ Conn 1Ly & I.I.ﬂ eom .. 100
8 Profermed .. oo en. 00
Federal Light & Trae.. 100
Preferred . - 10U
€ Linvaoi 1log ity LEP 100
a Preferted .. oo caseea L0
€ Loulsy St 54 L0 wd=d
& New Url Itys & Lt eom 100
& reforred 100!
eN Y Westoh & 1lost IH'
150 368 1040, ... 0A)
& Pub Sery Corp of N J—&e
Te ctld 25 o 0% perpet)
North Jersey St dty . 1)
IUTAE ERR LI L 1. e N
Cona Tract ot N J )
T i LT St 1%
Now'k Pass Ity 68 "40.J-J
apld Tran 6 Ry 100
1at 53 1021.......AU
J O Hob & Paterson—
Ay AL MeN
Ho J s KL iua Crag. .,luu
Gu g 59
No Hud Co lty w 1914 3 .I
Con M 04 J-d
Ext 53 lL'!i
| Pat Ry con I.S'H'J«'ll..‘.l -1
2d 6a 1014 opt-...A-Q
Ttopublla Ry & Ligh

Azk

5
75

184
Tty

Bl
i1
"W

10215

llll
10413
7
2 10
1041
=105
70
81

0
103k
18

74

L0
| & st
LA
i
Kils
i
Ly
ol 108

Prefermid oo-c.es
Trant I* & 11 58 114

s|e Central & douth Agnar, 100

iyl Frankiim o,

s215130uth Bell Telep & THlog—

street fail ways—(Con)
United itys of 3t L—
Co o vou triotls
@ Preferred. ..
Wash Hy & Il Co
Preferred
44
Electrie, Uas
New York Cly
(ent Un Gng 6 1927 .. J-)
¢ Kings Co Bl L & I Co. . 100
New Amsterdam Gus—
16t consol 56 LS., . J-]
N Y & bt G Lt 34744 J-)
Congol 63 1046 oo 3=
&N ¥ Mutyal Gas L. - 100
N Y &Q El L& Pow Co- 100
Proforred .o ceeeens2100
N Y & Hichmond Cas. .. 100
North'n Un 1st 64 1027 M-N
standard Uas L gom .. ..100
Prelermed ..
lag Gy AUa0,
OLer Lie.
Afn Gas & Elee com ... ..50
Prefermied o oo eeecaaa-80)
Am Lt & Trag com. ... 100
Proferred ... 2104
Amer Power & Lt corn.-100
Preferved =100
Bay State Gas... .60
Biogh'ton (N Y) Uas Wk
15t k2 64 11
Buifato City Gas stook .. 100
Cltles Servics Co com. 100
Preferred ...
Con Gas of N J 68 1030, d-)
Consuners” L H & Pow—
& W"ﬂi............-"n
Consumera Powe tnn,
1st&erel 53 lu"ﬂur n .\E—N
Deayer G & El 54 uqe M-N
Eilsabeth Gas Lt
pasex & Hudson e >
Uas & I Berjgen l..u..,_llm
e ftap G L 15t 58 '16_ F-A
Ge't Weat Pow 55 1946, J-J
uidson County Gaa.., 100)
¢ 1at 68 10940 _ M-N
Indiana Lighting

Jnokaon Gas 55 g 1087 . A
eLuolede Gas preferred . 100
Madison Gaa ta 1020, .A-O
Narragan (Prov) ELCo .60
Newnrk Uas 08 Apr'dd. ud
Newark Consol Gas 00
e Con i 60 1048 ,._.J -b
No Hud L H & P 55 1038 A-0)
Paclty Gas & I
Proferred .
Pat & Py Gas &
¢ Con g B 1D
St doseph Gas 53 16§
Standard Gos & Elea(l
Preforred o
eCony &1 g 68 10aopd-D
Unfted Eleetrio of N X, 100]
18¢ j¢ 48 TS0 L 0 D
Western Power ootn L1040
Preterred. oo oq 2100
Wedtern States (308 & 180 —
18 & ref £ 58 141 opLJ-D
lelegraph and Telephone
o AmerTeleg & Cable_ . L 100

Comm'l Un Tel(tN ¥i._..35

Emplre & Day State Tel 100
- 3 All.h}

& Gold & Stoek lol.en

¢ Norshwestern Teleg

Pacille & Atlantle

& Pae Tolop & Toleg prec. 100

Southern de Atlantte.__ .25

Int & 54 1041 0p 1010, 41

(]
s 101ts

104
06

II} (s

Companies
st o8 1901_.__ 3]
t M::y stock, 100
22

Fy lap 551940,
\L N J &3 1046, .
'HJI.]I & 23d Sts !-ery
188 mtge 54 1019,
Union Ferey stock ..
dat ba 1020 L ...

Short-Term Notes
Amal Copper &a 1913 A-0

Balt & Ohlo 4348 1913.4-0
Hethieh Stesl 63 1014 M-N
UChed de Unlo 4049 1014 __2-1)
Chig & Alton 55 19148 _M=
Uhie Eley Hys 53 1914 __J
Cin Ham & 13 45 1013 .. J-J)
Erio 6 April B 1904 __A-UO%
Coll 65 Oet 1 1914
_(AJH 53 Aprl'Y 191 =i
etieneral Motors s '16.A&0
Hudean anlmn]n_-é-—
e Teh 1 XU
03 Oct 15 1005
1l Ceuk ‘l!«_'a 1014,
Int & Gt Nor 53 IUH
Inter Harvester &s
KO Ry & Lt tis 1012 '
Minn & 5t L g 53 1911
Mo Ian & 'Tlx a8 1913,
Mi=souri Pacitie 58 1018,
Hat ll,H of Mex 445318
eN YO Ilne-ﬂqual.)
4142 Jan 10131025
4 854 Jan 1014-1927
N'Y Cent 4443 1A, .
St L& 5 B b 1910 ope
South Ry g 68 1013 .
\Wabaah 4354 101
Weslingh'se i & M
& 6% noles Oct 1917

e
Hailroad

¢ Ohls & Alton ‘.um‘_..lw-

¢ Prefern
& Chis

a b
g Colo Je Houth

¢ st preferred.

@ 2d prefermed .
e N Y Chle & 8t L

o 1af pre.’rtrreli-_,_ -

o 2d preforred.
Northern decutities 8
Pitia Doss & Lake e,

Prelerred . .o...
& Hallromd deeur.ties Co—

T O stk tr oUls Ser A
West Dae It 58 1933 3-8

Standard Ol Stocks

Anglo-Ameriean Ol .. £1
Atlantie Refinlng _.....100
Horne-Serymser Co.. ..
Buckeye Plpe Ling 00,260
Chesebrough MIg cons. 100
Cotoolm Ol | L11)
Co
Creseent Pipa Line Co___
Cul:lh*r!sn:l Pipe L I.ne._lt)ll
Eureks Plpe Line Co. . 100
h:u‘-:uvﬁiunai Ol eom .

Erofered ........
[ndiana Plpe Lina Co_
Natlonal Transis Co.
New York Transit Co.
Northern Pipe L.Juc(.,o luu
©Ohlo Ol Co.

0l
AU

=100
10U

Houth Penn O1)

Hou West Pa Plpe Lincs. luu
Standard Ol of Callf. 100
Stand Ol of fndiana_ 100
sStandard Ol of Kansas, 100
Htand Oll ot Kentueky .. 100
Stand Ol of Nebraska._ 100
Stand Ol of N J (old) . .. 100
sSeand O of N J...c...100
Standard Ol uubsldiulu. P
Standurd Oll of N X 100
Staodard OU of Ohla

Swan & Fineh, _,.-_..,mu F

wWarmnta (whaao lssued).
Unlon Tank LingCo
Vaeuum Ol . .ceen
Washington Ol ...
Waters-Pleres Ol .

Tobecco Stocks
(Sea atro Siock Exchangeldsf)
Britlsh-Atnerican Tobas £1
Conley Foll . .ooonn .- MK
@ Helme (Geo W) eom 10U

o Prefe e Ly
Johnson Tin Foll & Motal 100
MaeAnirews & Forbes_ 10u
Forto-Itlean- Amer Tob 100
Roynolds (R J) Tobacco. 10
Unlted Cigar Stores Corp LUU

New com when  lssued...

New prol when lasued. ..
¢ Weyman: Bruton Co. 10U

e Preferred 2l
Young (J 8) Co
Industrial and Miscellancous
Adams Exp g 48 1047 __J
Alllance Realty ... ...
Amer Bank Note eom...

Preferred
Ameriean Boolk
Ameriean Drass.
Amerlean Chicle com

Preferred o ... -=»

Am Graphophone €00

Proferred . . ..--=
Ameriean Hardware. ... 100
Anler Malting ta 1014..0-D
Amer Press Assoe'n ... 100
Am Steel Fidy 64 1085,

Leh 48 1080 ..
Amaerioan Surety 5“
Amerean Thread pr:f F Ik
Amer Typefounders som. IU!

Preferred ... ov-eas100

Db g s hl.ill
Amer Writing

elrtl[uﬁa 10 red 1054
AtLGulf & W 133 Lines 100

Preferred - ... oo-- -+ 100

Ooll te g Gs 1030, J-J
Barnoy & sSmith Car om0y

Proferreil 100

I,b.
\}JL’.

003y
0

I.'JIJ

Ty

Indust and Miscell —(Con.)
Biisy (1 W) Co com.. .. 50
Preferred .. ... &
Hond & Mtge
Horden's l,nnd \lllk “com 100
Preforred | ..o.o.... 100
British Col k.upper Co....2
Caseln Co of Amer corn_.lf'"
Preferred 10
(Casually Lo of America. IIJ'U
Celluioid Co_ L}
CILY [!‘i\-{ﬁ!lnk e
Preferred e
+ Clafin (il By Co cowm ..
¢ 15 prefermed
. ¢ 2aprelermede. oo
| |Conadl Car Hesling.
i||Consol Hubber Tire.
Proferred oo ...
Diebentiire 45 1951
£ Urtelpme steel eom
£ Vreterred
DavieDaly Copper Co i
& Iamond Mateh Co. 2 100
Jupont 0D de Nem Pow 100
£ eefermed
e ol
= mpln
Prele
¢ Ligndril UHenten con_ 1040
- 1‘I|~h’ln’il |

\UU
100
L)
1
Py

el =d

l'rut--fn'll = L
180 g 48 June 1 W2 3D
Heener-Jones-Jeéwoll Milling
Ler a1yl
clgrnind-eiadi-Marvin
Haporen Land & Improve o
151 54 Dov 1udu_
dockunz Y Produg
188 & 34 LUo)
Houston DI 'com ctis.
Pret ety i il
¢ Ingersaul-Hand cmn
E Urelerrgd i
Intereoniln Iml: L‘ull]_
Intecnat Hanking Co. .o
Internationm Niekel . . 100
Proferred -
Lot i Sa LU
Iniamational Sait..
15t g hs 194l o
International SHyer s 100
Preferred o g
s o 1w R
foternat Sino T< 0U
Kayser (Jullush dc (,m__lw
15t preféreed . ... ... 100
@ Lackawannm sStoe . _ 1O
¢ 1sL con 5a 1050 M
e Deb b5 LU1S M-b
l.nmﬂul! Monatype. 100

Lehlgh Val Coal sales. )
eLoose-W lies Blscult eomilh
& 18t preferred.. ... 100
e 2d preferred oo .- 100
Madigon Hg Uardsn Stube .|
Manhattan Transt. .
sonongabelaiR Con C,
Preferred - oueeae.
Mortgage Booid Co.o

e Nallonal Surety.

& New York Dock Cl.ll.ll..IUiF
1
N Y Mige & Seeurity...100
N Y Transportation. ... .20
Nies-Bem-Ponid com., . 100
Nipissing Minea_. ... ...

i‘re.l'rrml

Producers Ol ..

iteaity’ Assoo tl.u.lyn:

oyl Bak Pawd com . ..

(L 10 e o) peC—" L1l

¢ Rumely (M) Co ;m:l - 100

Aafory Car Heat & Lt _ 10w

# Zenrd, Hoebuck & Co . 10U

¢ Prefertod . I.IM

Singer Mig Co.

Jouth Lron & 85

Proferned . ooigacid

standard Coupler eor

Preferred

¢ Btandard Milling Co.

¢ Proferred

€ Ist Ga 130,

Atern Brog prel. .

Jileberger & Bong Co pl' )uu

rexsa & Pacita Coal,

. Toxas Puolfic Land Tr_ lDu

Mus ins Cool N Y, L0

Fonopah Min thsvmn ey

Trenton Polyries com . . 100
Preferred 10

Frow DIrectory .. .

Unlon T¥pewriter co

15t proferred o .

Prelerred o .

U8 Casualty

U 8 Envelopa ©OUL.
Preterred ...

r U8 Expresa.

U B Finlsbiog

Con g 68 102V __

e U B Indust Aleo,

¢ Preferred . ..

L I:-‘-ilccl Lor'u;rnllml—-
ColstApr fa 1051 op 1011
Col 81 Apr 38 1951 not opl

U 8 Tit Gu & Indem < __IUD

westehester & Uroox '

& Mtgo Guar.. .. ..._SUH
Weatingh'se Alr Brake.. 50
F Woolworth (F W) Ca. 100

€ Preferred . o -. .. .. 100
Worthingront HR)Co plL 100

* Por ghare. b Basls.
i Firest instalment pald,

[fraser.stlouisfed.org/

& Sells on Stopk Exchange;

T Ex-dly,

v Bx-rights.

#on salod-roo or-l on a preceding
¢ fnolndes all oow stoolk dividen

A0 .

{ Flav priee,
and sabseriptions.

n Nomloal.

& Sule price,

Lawyers” Mige Co_ ... W0 &

t New stock.



BOSTON STOCK EXCHANGE—Stock Record: Daily, Weekly and Yearly

—

SHARE PRICES—NOT PER CENTUM PRICES Nrpleq STOCKS Range sines danuary awgs Wy Virdvions
- - - 1t dpa h N STOOK G basts of 100-siare o Yerr Wi
Saturday M oniday Tuertay | Wednesday | Thrsday Friday Weal D NGE il o
July 27, I.J'u!_u =0 Jaly 30, Juby a1, Aug; 1. Aug. 2, Shitrey fnest Highim | H b

: Y Hailroads
S8R 108% 'Il.'_‘l‘| 10774 1087 107 ll'}?‘j 1081 1084 10814 10814 glAteh IOU & Santa Pe. ll'l i 17 Feb LH 1y Sep | L1y 0 pe
*10253 104618 1k [a10): 2 -rnzru In-. Lt Bali | 1027 ul 8 By ¢ ettt 101s Tan VK 1" Sep | 105 I'ne
w214 217 ) 215 | @ QG2 o e ad|lloston & ,\[l.-,.ny . Ul 214t Iy' Ape 4]l 10 w2

25 126 125 |1 i 251 W96 120 rl2g i 7| Boatorn Kievitod . Fidi ,\ugr : h 26[[ FddTa 10ta
2000 .. -1 " | b2 weze | 9004 o o1 loston & [s8 00 204 J'na Lo ¥ 187§

Ol m.’lll { 1, M i 09 1 sl Boston . 1 06 May2s IlHJla Jan
208 297 2 2 it 2 L (| Boston & Providen o] 07 'hy 5 dun \[lr 37
®13 13 £ ; b § 1 § Lostan sulmrhrm [ 13 L Ry
73 “-‘:_‘ ; ; i 75 ( Do pref.. 25 5 A0 .l ne

16 108 ALY 1AL
-nnu;tl]l -mm.n]- o l) I'_.__ | ¥ 3} 12 J'ne 4
Last Sale | 260 July' 1] Lmlmcl.h.ut Rlver. { \ P e MR TR

3 |HL25 124 chllhurz yrel o0) 192 * 28 - Jdan ¥

1 [ 25lgl I 1251 uly’ 14 .|Ga Ry & Elec aunp;l |0|~ H7  Apr )

"u't 3 35 o = 2 S5 ihls R4la Do pre. L 2100 Bd4le 0 OLhe a0 { Uth o
b b SRR | ] fale] |2 p'13] ... .|-ialne Central. ~100] 1257 24 175 Mayal i 31 215 Jan
1 s k 154 183 dlass e otric Co ~100] 181, 2| Wtmdan & 24 J'ne

! 7 77 J: T ?? (oA f Do pref Stamped - 100 Iy 53 Feb 2 -
13531 136 Alx 1350p 357%| 185 1357 5 138 | 138 1364 N Y N H & Hartlped 2100| 1330y May1s| 142% Apr 1270 Sep
L3 Ty 12 Nurthern N H 101 A ol 14 Ja 154 Jan

=00 July' INorwleh & Waor pref_100 Jly 4 A21adan 2l 20 Jan | 214 Nay
176 176 Ol Luluuy__“_____wu 17 1 187 Jan 41| 184 Maoh Nav
*30 5 . 57 ’ 30 May'1a Autland prer ( f 2 7T Jan £ 434 Jan e
1083 160 3 it 41 'I?Il; 17 JUnlon PacifiaZ Wily Fe ity Apre v)| L631aSep 2z 0ty
*'H) Q01| *q v Mile] Lant Salel). Ju Do prédes s ) 3 Bdls Fely 1K) - Meh g May
I8 ol 31, & I.J.rlq 1674 1.-? IVermont & Afus ! 2 164 AMeh mn, Lo
8581z B&lg| Ar K5 3|V ol oL 5 : s 15 4% Feb 3 B Sep | W Mok
100 100 10014 -mf} { ‘lfJ'} 1001, -luu 2 Mehlyf| Wy Aungl 108 Jan

“‘}-L-‘.‘”.’I[H‘l‘lll“ 3 -
0% B0ty g 60ds| ool : 4 O0%| 001y BL,) A1 ALy a4 Amer Acrloil Chom. ) iy Feh 2 033 Mch2ifl 46 Sep | 63% Dee
10013) 1001 1001,] 100 1001 :(‘rfll.l 1001, lﬂi.ﬂn 10015 l'Hn; 10015 2 I pref . _ u Q% J'no 2l 105 Mch: uw 10514 Mch

413 4 4 4 4 4 Wy 4 3 7| Ame Ser 50 ¥ g’ rml ale & s lan

181:] 181 18 151 'MH 181y| *15t3 1 -‘_ -- Do pref.. . Me J et 2|t dan

1271] 12334 120a) 12 Wil 1267 1263 ] 2 : Amer Sugar Hein. . b AMas L 3 Se 22 Feb
221 1 : 131 1211a z 22, o B rprale. .. 100 4| 12 Apr o LUty Muy

2 145 Al 57| 1455 146 7| 1447 M= T 3 Amer 'Telop & Telego 110 a 2| 148 Moh2a]| 1314 1541y J'ne
1 7 3 ;i 48 Amer.can Woolen_ 100 ¥ 0 Mehd|l 26:9 Dec | 88y Meh
Rata] "'t =l 8 iy “Hily Bl 1 £ 1], Bol pref. 03T 80 Feb 5| Ml Meh2s]| ss1a et | DUl ) ne
~=+a| *8 H 17 | Amoskeng Manuf: T Jan ) B4 May TaDoe | ®1 " Noy
101 e 1 « | 1003, DO pref. - 5e] FUOL 105 Meh2s|| W Dee | 10018 Dea
Last Saly gl I ALGUIE & W T : 4] B Febig Iy Deg | 117 Aay
b Lot .'urL I Do pref.. ]n . . "rj ‘ : Al 26 Jan
I 1Al ! ¥, 2 ’ ,uvt [lmtnn T . ,v 7 ! 11 May
2007 2 (i L q sl 2 .L B 5| Edizon Eleo llluul.__lim 250 ! 2 dep | 201 Dec
181y 5 B2ty 183 B 24, v s |General Elecirle. . _100] 185 : Hy 28 2 Bep | 1078 Moy
811§ o] BUly 801 a1y 8 4 4 377| Massachusetts Gas Coz10u| 25515 i Ul Meh o)l BT dan | 968 Ang
Do |11 (-] e 3y, o 087y F 4 4 Dee | bsts Qct

.| Mergent -100] 217 25 F U6 Aug
P B U i1y P10 .| Mextean Telephone. - 21 Meh 14 dad'ney d 47 Jan
£100 103 amr.; 105 ) 0N l' Lotmn Yarn.._. 100 " J'nu 1] 106" Jin 1y st | 11D Mok
293 100 Ll ST a8 prefloosss B8 I'onebil W07 Mch2o i 1ot Meh
151 4 4 AN i: Telephone___ - 100f 150 J'ly 1| 164 Mehis|] 1 1651 Deo
-1 3 Last Sald i Portlanil (Me) Hlee{u Tz dan 17| YO Mch2y 280" T8 Nov
18013 Th0%2] 1603 161 i j|Pullman Co _100] 158" Feb 10518 Apr 20 : 184 Jan
sl 17 1612 16ils i 1y Hecoe Button 1 138 Jan 2| 173 Aprll 4 160 May
105% 10614} 106 ° 106 l.IJaJ‘ ln: i Swilt & Co. 0 WatgJan 2} 100 Moh2i 5 104 'ne
w205 20 | w283 a5 Torrington . - . 361 20 -May Ll 32 Jan'lv
*33  20tal  Lakt ¢ 2912 July . Bo  pref] 25 23 Jan o 81 Apri7
2 1 g g S L oy £ oo Unlon Copper L& M 25| 85 Jan O ily Apr §
205 206 | 206 207 | a0 selUnited Iruis .. ._._.100] 178 Jan 20 'u‘c'w.} ne iy
801y 507 L 51 &l 42|Un Shoe .\:.;cu Corp.. 24| dolgJan 12 Meh 1Ly mu a}-tu
Hit 2‘.’3\| ‘2'] at, 29 2 L7 Do pre aneen a0 T8 Jan 1) Aprzi L0le Sep
607y Fomy| 71 Tlla "zr‘ [ 5 Steel Curp..--.-lUL Gaty FPeh 1o ApES 507 0ot
11215 1121: '113-3 Uo»-: L1395 113 §| ‘Do prefi _ ZIIili00| 1071y Feb 15 ;1 1y Moh2 || [ts Sep

Mining
2y 8nl 8y 8| 8R s Adventure Con. Sy Mehz:| g Apeiu 48 Tig J'ne
0 filg (i # 5[ lromal Mipl A Jan siyMay 1L 'ne
4585 44 44 | Aloues., i ‘e Gulg J'me2l 441y Die
f3le B4 B3l slAmalzamated Lu[}[:cr mn o0 - Peb By Tlhg ' ne
Jl-q 310 B 2215] +in Zine Lead & O, 25 b 1n| 4L ne s )G 8% 'ne
5y 5% 6 g§|Arizona Com’l cltsdep.| 2, 2 5 ApE L Ts e | 24y Dee
Last Salel 45 Jul; 12, Honanza Dey Co. 10| , 9 Ape L] & i 75 Moy
7 Hos&Corh I)I)n-‘“!"\!a: & ily Feb UI| Jnne 6 i g L1512 Alay
Butte-lulaklava Cop. 28 J'ly 25 8y Apr 2 J 1 iz dnn
utte Coalltlon_ _____ 1% -Ls. Tah 18] 2% Tau 4 231y Diee
21,740 |Butte& Sup Cop ILEd) 10| 10aFeb 7| b1y J'neiy|] . L etk
1,67) jCulumet & Arfzonls, . \n‘ig Feh 1 7114,.! ne i 57y Dex
181 {Calumes & Hocla.Z2 25| 406" Feb 1 ALy uff 846 Jun
dsnfUentennial . ____ 171s Jam &  271e Apr 1§ 10 Do
1,001 |<hino Copper.- 251y Feb 28 ft.‘:ll J'neld] g S 270a Do
200 |{Cans Mercur Gold_ 108 " Mehdop 00 Jan 1y { {
i|vopper Lange Con Co 106] 60 Jan 31| 08la Apr 1
Daly-Wess_o_ . - 20 5 Jan 10 Tz Meh27
Ensy Butte Cop Min. . 1215 Jan 16 15% Apr 11
Frankiin . . _ . =7 m .Hy L} 16 Apre 1
Glroux Consolldated. & 27| allApr o
Granby Consolldated-100 : F ol DL Apr 2y
lGreene Cananea. . - 20 2 F 104 'ng2l ) s 5 e
Haunecoolk l..mam'hluch o i 3 37 Wl ||"ll ¥ 3 Glla Dee
Helvebla Coppe z. 3 3 M 1y Sep 4 Feb
i [ndiana Minlng 2 1% J'm 10 5 & 10 d'na
lospiration Consol t. 2 18 Feb b & ¥ - Jro i 4
s{islana (.‘ru.k Conl_ 401a Jan 13 H I May i Dec
! (+) o] Sy T 85 Jan 18] DLy Ang 0
Isle l{nyulh (.umm- 6] 203300 26| i Iy 1
Kerr Lake.__.. v 2 APy | dtgPeb 1
S0 Jan & 3 Mny

i 7 v i opper

l:tll’ I:ﬂﬂ 22 | 1 83y sm.,nn Valley Mings. .
o R F Mass Consola .. s
10ts 101 1, H \ln;'l’h)m'. e Sk
209 300 : L 241 i Mlami Copper.

= P F 320|Miehigan _ ...

63" B8 e S L i Mobawl- o .2 =
21k 2kl 218 2 | Nevada Consolldated .
*jla a7 [t 4 3 Now Arcadlan (.uypar 2
75 s Ay 1l Ty 1l aasINIplssing Miney. ...
200 { . 3 2 North Butte.._2

&la " i 463 North Lake____ ..

3 o 5|0jbway Minlag=2270
75|0ld  Colony.. 1||4 May )
w01 Dominio Jlne ) J-.llg Sep
Qdecols - 2 b tm:« J'nadifl g1 Sep
) l’und. Creck C 5 y Luig J'na L

i 25] e 05 H'ne2s
aitad'ne

47 May.,
almunnu P 3 1744 J'ly 206
south Utah M & Ly Apr &

- 4475 J'ly 27
<l¢,; Jan L4
Aprls

NI~ Apr v
|l';¢ Mah "u
J'l

bater s

234 Jan 24
4 Jan Hla Apr 2
S0te dan 20| 73 "J'ned;
1805 Jan 231 May i
iy Feby 8 aly Aprio
6y Jan 3 8% Meh 25
220 Feb 1| 456" Apr |l
Oly Jan 30 3 Apr 2u
L J'ly o ﬂ\J,_JiI{I i

Tats
ST TR ER CACA LT LAl

7 I8 &3'Er S En A Ty

-anun...

FATACK, v aa s
Ry e e e o S
i i - I'nolumne Lopper .
T TS FRTCH @ t.; %.—n.mlr [rm G AMin. B
{'H 4% A ) 07 pre
! 1 A L ) Utal-Apex Mining_ 2
Utah Consolldated . 2
1wt Copper Co.. ..o
Vig aria . oo ss vty re
1{\Winons «--- :l, Men l
2| Waolverl e 00y Jan 20} 117 " Aprl7 4
Wensore - oo 2T T sl Chadian At AtAfen 41l 30 Now

." Bld and uskell prlcus. & Now stock. ¢ Asst' pui:l. b Kx-stock div. n Bx-rights, o Ex-dly. and rights. s Unatamped.

ritarpe

A SRR e T e o 0
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
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Ameglean MITHE, «-2~-10
Cambrin fron. .. ..-<<=0U)
Central Conl & Coke .. 101
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Alt &LV E Iec-l. 14a' i B-A
Auy Gas & Eleo 3507 F-A
Am Rys bs 017 . A0
Al C Gias 1579 £ 88 "800 J-1
Berg &EDrow 16t 6521 J-1
Hethieh Steel 65 1008.Q-1
J||Choe 8 Me 1st §s 194920~

ChOle & G geo 58 ll.llu J=]
Con'T'rac of N J 15t 5y "9
Del Co Iyn te ctin 43" AN -J
Efec & Péoplea T'r tr plis. -
FrTae&1l 1se 58 1040, -J
(-cn Asphalt 55 1910 M-3
Indlanap Ry 48 1033, -1
Interstate 4% 1043_. _F-A
Keystone Tel 05 1030601
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Lahigh Ny 4 1y 14, Q-]
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Leh V U st 54 g 1084.0-]
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19b sories 1353 1035 AL
MarketStlil 1st 45'05 \.l»“i
NoatLi &P ser B Ga 10 J-)
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Pa & N Y Can 5s "ad . A-0
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Cons G K & l-'-n»,z ‘30 0=
r'*ur & UL 188 54738 A O
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THE CHRONICLF [VoL: LXXXXY,.

Investment and Batlvoad Intellinence,
BRAILROAD GROSS EARNINGS,

The following table shows the gross earnings of every STEAM railroad from which resular weekly or monthly returns
ean be obtained. The first two columns of figures give the gross enrnings for the latest week or month, and the last two
eoluinns the earnings for the period from July 1 to and including such [atest week or month, We add a supplementary
gtatement to show the fiscal yoar totals of those roads whose fiscal year does not beein with July, but eovers some other
period.  The returns of the electric railways are brought logether separalely on a subsaquent pige.

Latest |Gross Earnings. July 1 to Latest Date, Latest |irosy Edgrnings, July 1 0 Lates! Dats,

ROADS, Weok ar | Currend | Previous | Curren Pravious ROADS, vogek ur | Currain | Previous| Currend  Prepious
Month Year “ear. Year. Year Muonth, Yeuar. Year., Y Xear,

Ala N O & Tex Pac— 3 3 2 5 & 3
N O & Nor Bast.|Tune .o, 26 3,880,670] 9,505,017 || N Y N IT & Hartl..[May 3,482 115,170,860 50,580,674
Ala & Vieksbure . [fune _ b E 1,838,004] 1,773,841 || N ¥ Ont & West.._|May Oy 701,108 8,407,460
Vielk Shray & Pacllune 6,002 4] 1,380,028 1,487,367 || N Y Susq & West..|May J40,481 4,4 3,660,850
Ann-Arbor ad wic July 44,330 ‘ 120,762 22,130 || Norfolk Southern .. |May U, 1) Eh7 M1 A,182) 2,607,240
Atch Topeka & S5 Pe|June 8,008,710]8,3¢ 0|LO7752,250/107505,115 || Norfolk & Western. [May A, 024,00012,061,247 Ha,061,012
Atlanta Blrm & At ¥y 55,33 1 163,787 157,024 || Northern Pacifies .. S L27,54505,00 1,808 90,852,570
Atlantio Coast Lineldune -—_-.|2,5627,820 o 33,463,058|31,6825,440 (| Pacine Coast Co.__|\ 5 \ L6, 065 6| 7,120,583
Charlest'n&WCar 3 4 Pennsylvania RIT. | : 12021080 (16 A5) 157284106
Louls Hen & St LiMay R 4 Balt Ches & Atlanffune —.-< i 3 E274,000
gBaltimors & Ohlo. |Jung - BT £ B 4 ’ Cumberland Vall_ |fune ) 1 4,302} 3,027,700
B & O Ch Ter RE|Jure 1 117, L35 ! Long Island June 41, : lu,l:la,:.n:j
Bangor & Arcoatook|May : 3§ 1 Muaryl'd Del & Vall i 10,01 By 180,635
Begsemer & Lake E|lfune : b - 457, 3 N Y Polla & Noef 3 i 208,705 42 4,370 484
Joston & Malne_ ..|May a9, ! ! 444/ 2,05 Northern Central, 1,003,604 A8,0667(12,808,161
Bridgoton & Saco R .7 907 50,086 A7, Phlla Balvs Wash\June __o__{1,755,363[1,0 i BOG| 10,078,477
Bull itoeh & Pittsb. W8 ) V53 44 Wlersey & Seash June —_.o.| 610,073 6] 0,104,008
Bulfalo & Susq..--|ilny 40 0 2,182,560 Pennsylvanla Co___[June _ 5,012,704 JAT0,002152,606,540
Canndinn Northern. |34 wio July| 426,100] a3 [ 254 Grand Rap & Ind|June 410,304 182,223 b,071,128
Canadian Paclfic.._|3d wio July{2,503,000] WA ; Pitts ¢ O & St 1. L 3, 008,02813,100,002{40,760,700[38,024,310
Central ofGeorgla. - 3 Z 707, b Vandalia - = - S40,0420 TOB,285]10,020,030(10,422 440
Central New Engl'd|May G2, 5] 3,167,020 £ Total lnes—
Qent of New Jersey- - 2 28,700,034 Bast Pitts & i 20780803 18088638 233733320 [ 2256837207
Central Vermont. - |May ... ; i 3,732,915 B2 West Pluts & 10842680(0,082,014] 114050073] 100032310
Ches & Oblo Lines.|5d wi July| 620,18 A74] 1,004,407 All Bastde W A1631083 1 28070807 {3A7784002] 386769010
Chlcago & Alton...3d wic July 332,704 B830.,320! 043 Pere Marquette VAT ETT 042,710 10,676,428] 15,080,808
Chio Burl & Quiney (May 6,000,002(70,838,701 Heading Compn
p# Chla Great West |[3d wk July 40,701| 238,857 T Phila & Ieadin 3 4,001,204141,617,114
Chlo Ind & Loulsv-|3d wik July 23 Coal & Iron Co 0, 714]02,080,707
‘Chic Milw & St Paul|May 57,700, Tatal both cos. i 74,007,011
Chls MIl & PugSd|May 14,050,720 Rich Fred & Potom|? 278,27 ! 2,435,860
¢Chlo & North WestlJune 70,010,330177, 807,076 || Rlo Grande June__ _|) ? 7 008,230
vChic St Paul M & O Jung =4 P 15,371,300(10,220,082 || Rio Grande South __| 2 ! 35,400
Chicago T H & S E.|May 0 L 1,609,480| 1,803,680 || Rock Istand Lines_ _I\ 4 i 7]58,645,034
Cln ham & Dayton|June A 801,320 70,281 || Rutland . 4 2| S06.910( 3,460,170] 3,437,318
Colorado  Mdland. - [June 42, 1 1,820,106 4 5t Jos & Grand Isi_|) 142,758 1,438,314] 1,674,807
B Colorado & South. i 27,2 G70,1 St Louls & San Fran|) 01 TGI8, T3, 302100,842 1564
Cornwall o 9, {.Chlo & BEast 1. / VA0S, 308[14,008,005] 13,801,071
Comwall & Lo 1. . H ‘ 3 H Torul all lines_ _ __|Ma g 214,400, 4806|52,722 3560 53,644,120
Cuba Rallroad ... f 202,054 St L Hocky ML & P 4| 160,782 1,810,138) 1,038,453
Delawars & Hudson = 205(1,780,042 5t Louls Southwest . 188,000
Delaw Lack & West) 3,1 3,210,003 (35,402 35,047,080 || San Ped L A & S L_{Ma ] 861,010
Deny & Rio Grandel3d wic July] "4 A30,000 0] 1,309,500 || Seaboard Alr Line. . 0 G7T4, 700
Weatern Paolllo. - [May 4 3 410 .- || Southern Padifi¢ ColMay 1 A5/10010 022
Denver N W & Pac. |May 052,105 || Southorn Hallway_ _|3d ‘Wi July 1,080.653] 3,480,408
Detrolt Tol & Iront 14 1 7l 1,671,528 Moblle & Ohlo._.{3d wik July| 215,233] 200,100 615,750
Detrolt & Mackinac|3d wi July : i 6 Cln N O & Tex P_lad whk July 600,223
Dul & lron Range__|June ... ol 4 Ala Great South_|ad wik July ' 74,800) 241,138
Pul Sou Shore & At {3d wic July 73,8 : 210,204 201,77 Georgla Sou & Flajdd wi July A48 130,067
Elgin Jollet & Fast_{M 0,506,207 Spok Portl & Seate \May __ . d 44, 4,407.612
El Pano & Sou West 8] 7,013,406 7,106,887 || Tenn Ala & Georglaldd wic July 2,171 A
Bre oot el 51,463,264151,740,311 || Tennessee Centeal- . [May - ...
Falrchild & N B.._ 54 L8065 31,175 23,421 || ‘Texas & Pasific. . __{3d Wit July
Florlda East Coast. 442 4 2 41 4,079,621( 3,807,114 || Tidewater & West.|May ___ . _ 811
Fonda Johns & Gloy|) 86,6021 804,421 || 'Toledo Peor & Weat|3d wk July . 20,753
Georgla Halicoad - June : ( S A78 . 7340 3, Toledo St Lo & West(3d wik July a8 09,103 107,476
Grand Trunlc Syst. - [ad wlo July| . f 4 3,007,805 2, Unlon Pacific Syst.|May .....[6,07 6,004,005|70,071,682
Grand Tric West_|2d wik July, 5 ; 253,503 4 Virginia & So West. |June - E 00| 1581,831] 1,757,024
Dt Gr Hav & Mi wih July 141 81,008 i Moy .. 442,203) 4,448,500
Canada Atiantio. |2d wi July 2 55,178 ast Jung 1. 2012,502,0647|28, 443,707
Creat Northern Syst 40,4 ] 424160,086,585 Weatern Maryland_ [May 3 607,345] 6,847,810
Gult & Ship Island. % ) 5 1,831,680 1,851 Wheel & Lake Erio. June 700,361 GO0,205) 7,408,146) 0,800,707
Hockling Valley. .. .|} ¥ AB| 0,607,452 Wirightav & Tennllle|funog 16,480] 16,710|  W4s008] 387,113
Tllinols Centeal ... 50,117,006 227 || Yoxoo & Miss Valley!June 732,4200 730,541| 0,651,421/10,817,649
Internat & Grt Nor.|5d wi July 480,000 AR0,000
1 Interocennle Mex:[3d wic July : 463,083 Currens | Previous
Hanawha & Mich._ . i § Variaus Fiseal Years. Perind. Year, Year,
Kansaz Clty South. 7 71, 0,408,053 "
ohlgh Valley : 38,200,742 J131
Lexington & East-. b4, 721 L T 413,326 Delaware & Tiudson.. -
Loulstana & Arkan. |May ____. 48,842 1,360,215 y N Y Central & Hudson )
s Loulsville & Nash_{3d wk July|1,082 045 ¥ 2,008,370 10,8: Lake Shore & Mlehlgan Sout!
Macon & Birmham|Juno 0,853 E 104,783 ? 5 Lake Erlo & Western.n
Maine Central_.__.lJune --._.| 013,320 e 10,643,050 Chieago Indlans & Southorn.
Maryland & Penna.|June U7, 108 g 4 f Michigan Central .- oo - -cu-<|J
alMexlean Rallway.|2d wio July| 164,000 37,0 5 2 Cleve Cln Chicagn & St Louls. |
Mineral Range. - - d wic July 14,748 14,851 J Peorla & Eastern
Minn & St Louls. d wi July} 170,028] 146,350 497,150 Cloclunat] Notthern - -
lowa Central. .. FPlutaburgh & Lake Erles....|]
Minn St P &S5 M) 13d wk July|] 400,414| 408,920 1,510,676] 1,981,280 New York Chicago & St Louls|
Chloaga Divislon | Toledo & Ohlo Central - I
Mississippl Central.|May . 74,445 BOT AGS|  B44,177 Towmlall lines. .- omn- s
U Mo Kon & Texas. [3d wk July 80,105 7 1,381,802 1,384,034 || Pennayivanla Ratlroad. - —-—<.|.
Missourt Paclfie_ . _1ad wik July + 4,000,606] 3,000,070 Haltimore Chesap & Atlantle. |
Nashy Chatt & St LiMay ....% 4,049 7,740(11,260,817(11,371,865 Cumberland Valey
@ Nub lys of Mex f.13d wk July H,051,578] 3,785,401 Loong Teland. ..o s e ol
Nevada-Cal-Oregon. 4 33,861 0, Maryland Delawared Virginiails
N O Great Northern| Moy 4 1,480,820 G N Y Philadelphia & Norfolk. |
N O Moblle & Chlo.|) 1,820,581 8,5 Northern Central
e N Y O & Hud Riv|Juns B4 105708 592 406344 || Phlladelphla Balt & Wash
Lake Shore & M SiJune ‘ 60,061 8721 2 West Jersey & Seashore.
n Lako Erle & W_|Tune g ! 400, 5,660,211 466,610 || Penasylvanly Company
Chle Ind & South|June 0] 202,522 3,075,654 R Grand Raplds & Indiana.- -
Michigan CentrailJung q 2,090 O131,342,407]20,7606,827 Pltts ClnelnChlongo & St Lo
Clove O 0 & St L. Jung i 149, o0, 40,007,018 Vandalia
Peorlad& EBastern|June g 3,508,087 Total lincs—East Pitts & Erle
Cloelnnatl North. |June ot i 1,244,000 West Plttsd Erigl.
Plits & Lake Erle[Jung W06, 451 ! 15,706,473 Al lnes 1B & W2
N ¥ Chio & St L. |June _. B, 4,1 o 11,181,160 || Rio Grande Junotlon. .. . _... [
Tol & Ohlo Cent._ A b AD AZH! 0,082,570 | RUtARA cwwucneanns
Tot all Unes abovelJone —_ - __ 21384 305265700 BABIE50450 070 ' Texns & Pacifio. . __ = e

AGGREGATES OF GROSS EARNINGS—Waeekly and #onthly.

Lo ol 23

|

June $0 L0, 224,000
June an
Jume G0
June 30
June 30
June 40
bl
40
a0
a0
a0
i)l
S50
Al
a0

a0f 1

a0f 4
June 20 48,073
Juno 30) 1 1,508,440
June 30| 6 6,207,802
June 301 0,602,507 0,110,338
a2
7
2

S

« |

-
mreo

ta

j——
et waiziooD

e - L=

e

E-
pads

June 30| 3,600,836
June 30§27 400,

June 30f 2,405,718
June J0120,258 380
June 30| 4,819,709
June 30| 114803347
Jung 30155,058,307
June 30| 170321716
May 31 423,872
June 3o| 1,017,286
July' 21! 8557783

B e e e et et ot e ek

Weekly Summaories, Curfnit Year| Prov's ‘Pmrl Ine, or Deg, | i Monthly Summaries. !Gur‘ nt. Yaear| Prav'a Year| Inc, or Dec,

5 3 Mileage. Cur. ¥r.  Prae.Yr,
20 ‘week May (40 roads) ... 13,610,014 i-l,!flg.?ﬁﬂ 0.75 || Beptember._245,404
ad week May (13 roads). ... 14,007,802 1,675,200112.07 || October _._245

Ath weele Moy (41 roads)- .| 19,535.402 +1,562,000) 8,70 || November .. 234,200
186 Week Juno (41 roads) .-..| 13,381,042 --843,006] 6,75 || December 238,501
2d weolk Jone (41 roads) ____| 13,830,047 ; 6.5 Janunry ...237 538
3d weelk Juno (A1 ronds).-..| 14,073,731 0.4 February ..237,082
Ath weelc June (41 roads) __._| 18,264,980 £ 200; 1,03 || March -

<188 week July (40 roads) -] 13,143,207 324,846 2.50 | 3; 220,078,40
2d week July (40 roads) o- o 13,031,850 +-0G3,638] 5.00 (| 3 1,097 232,220,384
ad_week July (41 roads) __ 14,820,603 +1,081,920" 8,17 |} June ._.-.. %9704 A%, 103" 63,520.670

a Mexiean gurrenoy. 5 Does not Include earnings of Colorado Springs & Oripple Creck Distriot Ry., trom Nov. 1 1001; In 1010 these returna
are Ineluded, @ Inciudes the Boaton & Albany, the New York & Ottawn, the St. Lawrencs & J\dlmnt!n‘ci and the Ottawa & N. Y. By., the latter
of which, being n Canadian rosd, dooy not malke returns to the Intor-State Commerce Commission, 7 Includes Bvansvills & Terre Haute and Evans-
ville & Indlana R, ¢ Includes the Cleveland Lorain & Wheellng Ry, In both years. 1 Inolndes ths Northarn Ohlo RE.  p Inoludes earniogs of
Mason Clty & Ft, Dodge anit Wisconsin Minnesoti & Paolfio, 5 Includes Loulsviila & Atlantle and the Feankfort & Claclnnatl, ¢ Ingludes the E{’uj,.
can Internationsl from July 1010, u Includes the Tezas Contral, v Includes not only operating revenies, but also all othar recelpts,

rarseats
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Tatest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the third week
of July. The table covers 41 roads and shows 8.17%, in-
erease in the aggregate over the same week last year.

Tlitrd wweek of July. 1912, Trcronse,| Decrease.

Alabama Great Southern
Ann Arbor
Atlanta Blrmingham & Atlan
Buftalo Rochester & I'lt.b;bulgil
Qanadian Northern.
Qanadian Paciflo. --.
Contral of Georgla. ..
Chesapeake & Ohlo
Chicago & Alton...
Ohloago Great Western
Ohleago Indianapolls & Tooulsv.
Oinelnnatl New Orl & Texas Pao
Colorado & Southern . -
Denver & Rio Grande_
Detrolt & Mackinao. -
Duluth South Shore & Atlantic.
Georgla Southern & Florida. - .-
Grand Trunk of Canada
Grand Trink Western.
Detroit Grand Hav & Milw.
Canada Atlantio. .- .-
Internatlonal & Great Northorn
Tnteroceanic of Mexleo. ... -
Loulsviile & Nashyillo.
Mineral Range.
Minneapolls & S
[owa Central . -
Minneapolls St Pau
{ssourl Eansas &
lsgourt Pacllia

5
M.Zil!‘
4

48,000
8,715

21,004
§,021

&6
\"9 180
2'!.'1 l 18

18,200
794
5,182

45,270 846
1,047,051

N60,016 B7,040

- 108,000
180,073
1,032,045
14,738

170,028
400,414
H‘l 195

123,000 46,000
162,295 28,078
900,6400 36,305

13,8563 885

146,350
486,320
ABT, 235
1,020,000

28,078

Jevada-Callfornla-Ore p-.m el
Itio Grande Southern .

St Lotuls Southweste

Seaboard Alr Ling

Southern Ballway ...
Tennesgee Alahs

Texas & Paciflc. .

Toledo Peorla & Western -
Tolédo St Louls & Western - .

188,000
474,799
1,080,653
2173
2AO,BAR
20,753
B0,192

1.1 238,084 ] I.B'H ﬂm 210,020
|l.usl 11—

08, ‘h‘tH

Total (411 roads)

‘H #20, uiﬂ
Not Increase (8.17545) - 3

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STIIAM railroads
ant industrial eompanies reported this week:

——{rias Karnings

Cirrent

Roads, Year,
L

Previous
Year.
§

-Net Earnings

Current
Year.
$

Frevious
Year.
$

Net Earnings
Current Previous
Year, Year,

$ 3

3,810,007
18,100,354 1
1,281

def 431
0,873
425,107
336,856
419,287
defd, 050
defsl, H'I"i

Gross Earnings
Current Precious
m Roads. i'egr‘ }‘egr.
Pennsylvania Lines—

Pennsylvanio mc.n_‘JuncN 182,187
Jan 1 to June 30 2,030,115
Balto Ches & Atl.a. .Jung 25,085
Jan 1 to June 30 = 112,673
Cumberland Valley.a.June 282,313
Jan 1L oto June $0i. ... 1,624,304
Long Island _a June 1,102,314
Jan 1 to June 30_ .. ._ 4,018,067
Margland Del & Va a.June 11,230
Jan 1 to Jine- 30 48,888
N Y Phlla & Norf_a..Juno 358,110
Jan 1 to-Jdune 30 _ 1,806,145
Northeérn Central.a. . June 1,077,483
Jan t o June 30 0,010,602
Phila Balto&Wnash_a_Junc 1,735,463
Jan 1 to June 30. ... 9,502,507
Weat Jer & Se . JJune 610,073
Jun 1 to June 30 2,000,836
Pennsylyanta Co.a. ... June 5,912,204
an 1'to June 30, __...27.4 732
Grand Rap & Ind.a. _June 410,304
Jan 1 to June 30 2,405,718
Pittd Cin Ch & St Loa-June 3,508,028
Jan 1 to June 30 20,258,380
Vandalla.a 840,342
Jan 1 to June 30 o, 810,700
Tat lines East P&E_a June20,780,302
Jan 1 to June 30 114,063,347
Tor lines WestP&E _g Junci 842 880
Jan 1 to June 30______ 55,058,387
Total all lines. .- .. .Junec 31,031,083
Jan 1 to June 30 170,521,715
Rutland. b .- Aune 303,802 306,010
Jan 1 to June 30 .. - 1,617,280 1,573,820
Southern Rallway-b. . June A 888,507 4,581,126
July 1 to June 30. 03500328 60,340,062
Moblle & Ohlo.b. ._qu» nl:.‘.lm NInA2T
July 1 to Jung 30° 11,207,798 11,107,340
CinN O & Tex Pao. h .qur- B14,807 762,841
July 1 1o June 30 9,750,206 0,200,406

Ala Great Southern - blung 477,885 146,240
July 1 to June 30. .. 4,775,401 4,470,120
Georgla South & Fla b.Iun:‘ lﬁl.ﬂﬂu 180,805
Jily 1 to June 80, ... (47,520 2,060,308

Tol St Louls & West.a June 417,765
July 1 to June 30______ 3,805 3,777,077
Virginia & Southwest.bafune 153,155 131,831
July 1o fune 30 1,757,024 1,303,448

INDUSTRIAL COMPANIES,

—rnss Earnings——
Currend Pravimtix
Year. Year.

3

3,010,021
6.813,045
4,461
4,588
70,200
340,312
511,068
535,256
dets, 583
der) 5,554
63,705
200,084
118,506
638,622
377,110
1,655,011
158,350
363,055
1,473,300
5,768,278
61,736
257,677
817,613
4,211,816
148,870
766,033
4,201,040
20,833,607
2,541,073
11,170,800
6,802,622
32,004,406
04,603
303,837
1,305,066
19,418,272
285,063
3,303,360
237,542
3,089,214
80,050
1,284,707
44,070
670,304
Po8.705
po4s.612
n2,064
455,306

12,021,080
75,325,681
25,0458
106,258
245,001
1,301,284
1,023,906
4,083,304
10,0567
48,073
208,705
1,508,446
1,005,664
6,207,802
1,038,368
8,110,328
n62,130
2,587,383
4,713,775
24,263,500
W78, 125
2,840,157
3,100,002
18,061,613
798,285
4,768,005
18,088,638
10!’93" 153
0,082,018
40,003,445
28,070,057
1LA6AT5,. 500

1"1 A0
242,607
852,400
1,443,019
175,129
202,175
1,987,728
H,086,022
00,913
220,204
A63,700
4,530,872
153,867
683,072
6,185,078
21,667,753
$,181. 342
11,271,040
B,a087.320
32,038,770
86,741
348,411
1,368,079
10,584,002
331814
4,040,580
265,048
3,273,357
43,844
1,386,515
39,088
60,107
po6,014
p1,010.8258
57,040

615,201

Net Earnings
Clrrent Previous
Year. Year.

3 3

Companies.

Eleo
b.June

Abington & Rockland
1,130

455

Light & Power Co.
Jan' 1 to June 30
Atlantic Gulf & West [ndles
53 Lines (subsld cos) - My
Jan 1 to May 31... .. 7,700,970
Blaskstone Val G&E_b.June 04,053
fan 1 toJune 30-... B84,800
Edlson Elco \Hrnrnwthlllu 20,014
Jan'1 to June 30 180,387
Fall River Gas Worlks b I m- 38,220
Jan 1 to June 30. S17.21%
Houghton Co El Lt. h -.lu\. 18,441
Jan 1 to June 30-__ . 146,044
Lowell Elec Lt Corp.b 31,702
Jan 1 to Juna 30 206,051
Slerrn Pacifle Elce.b. . 62,617

Ateli Top & Santa Fe_b June 8,668,710 8,301,420 J3, 130,880 2,010,715 6,188 8.A10

July 1 to June 30 107,763,450 107,50¢ 5,115 J30,470.156 J36,760,803
Atlantie Const Line.a. June 2,527 2,882,124 482,680
July 1 toJune .'lil a1, L\EJ 4490 0,804,602
B ffalo Itoch & ]'Iltahb.hmu 104,008 762,152 108,380
July 1t Juing S0 .- 0,542,368 0,134,402 2 088,040
ConadlanPacilo. a. unell,3 11,307 ©,470,050 3,024,671
July 1 to Jung MI 125,410,601 104,167,805 30,800,831
Chleago & Alton.a.. _June 1,141,801 287,022 £340,050
dJuly 1 toJune 30. . __‘l.l.,. 35,722 14,602,510 3723278
Chle St I* Mlun & O.a. .June /1,347,470 1,322 281,872
July 1 oto June 30 715,371,366 7 2:11 042 4,833,232
Coloendo & Southern . boJung 058,950 1,080,350 SE5, 140
Wily 1 to June 30 13,000,820 15,524,064 Ha80, [058
{}nrm\ull .- 17,087 15,588 7,002 Jan 1 to June 30 A04,567
July 1 196,761 108,201 7“ 226 | Sputhern Cal Bdlson. _.June 358,320
Cuba BE . SJune  J14.818 262,054 121,741 J 1 to Juné 30 = 2,000,742
Juiy 1 “to June a0. P :1.,31.;, a3 3,060,630 1,818,860 1,374, 1071

Delaware & Hudson . b..llml‘ 2,275,200 1,780,042 1, |i<1 404 700,120
Jan 1 ta June 30, J10,108,011 10,224,000 3,3 :..0?? 3,742;1a2
Dol Laek & Weste rll_[}.Jlum B.251, 800  8;210,003 1,206,008 1,218, 1"
July 1o June 40, 55,402,527 85,047,008 12, ws AGH 14,310,124
Detroit & Muoklnao_ a 104,583 {2,852 23,017 12,187
July 1 to June 30 anis . 1,117, 1080 247,088 208,100
El Paao & Southwest_boJune 655,801 061,348 201,354 223,180
dot 1 Lo dune 30 Ti0LHA50 7,108,887 3,114,040 2,804,085
Georgln. Rallvamd .. .- June 222073 200,818 37,007 AT T4
July 1osoune 30 -0-C - - 33TRITA 1,210,201 706,000 To8,451
¢ Intervoceanio of Mex. . JdJune 83 1467 785,604 S08,908 270,500
July 1 to June S0 - BD63,150 8,804,282 3,204,208 33187641
Malng Cenlral.b.. .- .Jung 013,820 201,471 280,780 200,120
July 1 ta Juns a0 10,043,050 ®.048.200 ::,H....,.:n., 2,748,081
Minneapolls & St Loa 701,842 050,084 nl78,742  nigh,0hd
July 1 o June 30. . 7.054,118 8 490,820 nl1, 443,708 n2,004,600
Mo Kan & Texai b....June .'_',IJ 07 023 2,186,108 chRl, 686 ed7a 10
dualy 1 todune $0 S-S 1RO, 710 20,005,204 0,080,870 8,458,778
# Nat Rys of Mexloo. - June |,<‘SI’!H.!)11 5,431,800 1,117,701 1,814,273
July 1 to Jung 30 61,447,701 a1,034,420 23,012,500 22,":11’; 076
eN YO & ud Biv.b..June 9,143,060 8,845,018 2,725,080 2,446,801
Jan 1 oto June 50, - 50,502,300 48,806,662 11,106,004 11,180,041
Lake Shore & M S.b.June 4,430,607  3.0861,087 1,462,680 1,141,480
80T 10 Jing 30, . ... 20,045,010 22,745,044 7,743,601 5,001,601 Curreni  Prepious  Current  Preefous
e Lalke Brlo & Weat b June 447,045 A00,621 06,380 o, 046 Ttoads. Year. Yedar. Year., Year.

JANC1 U0 Jine 8002 . 2,653,560 ﬂ‘ﬁz-l,ln? 477 401 343,080 $ 3 5 &

B0, 140

Uhleago Jud & Soi. bolune 5,100, o358z 37,067 | Buffals Roch & Plttsh June 176,271 170,848 2202574 250,708
: 320,230
l

271,542
1,200,872
28,677
274,047
10,780
T8,028
12,551
59,220
20,000 7,087
130,457 87,073
20,217 11,504
210,308 73,084
17,207 33,186
278,383 180,195
209,024 168,617
1,767.603 1,001,637

200,802
1,411,705
22,398
257,663
7.449
506,704
1ULTOL
61,914
9,615
71,007
10,301
76,570
30,038
175,347
157,000
#O3 482

1.-':"-1‘ 128 A
7,377,732
305,548 82
3,078,130
S5,840,603
43,208,243
$282 082
23,188,805 =33
401,840
4,122,804
214,054
-1.-’1!!.:!?2
0,075
102,043
11,000

"i‘:.I‘H
171,303
35,8028
200,630

Tune
~alune
It diine 30

Not earnings here given are after deducting taxes,

I1 Nep carnings here glven are boefore deduoting taxes.

¢ Atter allowing tor ontslde upc‘n.llnnw and taes, operating income for
]uun- 1012 was S4R8,. 500, agnlnst S187 .6 from July 1 to June 30 was

5.362 o 1912, awsinat §7.940.525 Inst yedar,
ides the Northern Ohlo R
les not only operating revenud,
caulta are. In Mexlean euirency.
S dos theearnlngs af the Ateh. Topeka & Santa Fe
Fa Ry, Pecos & Northern Texas Ry., Peoos
4 Hy. of Texas, Texns & Gult Ry, G. & L. Ry.
: RR. and B. G, & . RR, In both years. For
Jnlm taxen 1mm|m.ul to S‘!()l 208, mmiml 5..‘ 07 in I‘-]li after deduoting
which, net Tor June 1912 wos $2,835,021, .m 32, 642,808 last YeAT.
From July 1 toJunc 30 taxes were 54,2006, Iu:! I 1012, ngainst 3 33,474,007
IKL‘(I. /CAL.
Por - June 1912 additional Income was $9, , agningy £22.613 in 1011,
;md for period fom July 1 to June 30 was $19,001 lo 1012, ngalnst $04.090
ASE yoar,

p For June miscellanpous oredits 1o Income were §1.374, agalnst.a §504
In 1911 for perfod from July'1 toJuue 30 they showed n ehisrge of 374,008
in 1912, nmzhm n oredit of §81,422 In 18115

¢ Ineludes the Boston & \tlmm the N. ¥. & Ottawn the St; Lawrence &
Atlirondack nnd the Ottawa & N. Y. Ry .. the latter of whieht, boing a Cona-
dlan rond, toes not make roturns to the Inter-State Comumerce Commission.

Interest Oharges and Surplus.

—Inf., Rentals, &¢.— —Dal, of Net Harne—

Zoas but also all other recelpts.

June

Jan 1 to JTune 30 106,700 1.5?2,&.1n 24h,442 July 1 po June a0 .- 2,086,830 2,117,704 £1,770,804 21,700,277
R06 452 | Ohle 5t P Minn & O .. June 133,441 168,851 458,405 51,480
3,119,052 July 1 o June 30 2,087,701 2,018,834 3.t}nl G603 2,816,086
041,616 | Colornde & Southern. . June 287,100 272,400 13,974 rlo2,727
2,018,854 July 1 o dune 50 - 3,376,030 3.272,545 21,500,817 2,208,592
16,038 | Cuba RE-. June 67,6824 0] 84,045 64,161
227,800 July 1'ta Tune 80 758,008 .:7!‘ ‘h.; 1,050,862 707,316
4,808 | Georrla Rallroad .. __ _Jung 91,6584 78,670 =dl.47,178 =di. 22,303
17,233 July L tadune 30, ... 808550 483,910 £h.418 z22.241

3 ﬁﬂj'i;'ﬁ INDUSTRIAL COMPANIES.
: ':| b —Int., Rentals, &&.—
| 1#3 ;ﬂT Current Previous
f ut £ o
102,000 “"s“" 1":"’
a60,508
63 6,223,477
428,713,713

Mlohlzan Centeal b, JJune 2,617,277 2,304,780
Jan 1 to June 30, . 15,237,502 14,050,414
Llucurt Uhle & SLLDJune 2,604,280 2,440,280
Jan 1 oto June 300 14,004,810 14,425,886
Peorln & Eastern. b . Jun -
Tan L 10 June a0, . 1,122???
Cinelnontl Nocth b June 100,170 28,403
Jan 1 to June 30 - 610,751 440,083
Pitts & Lake Brio.b.Jvie 1,000,380 1,322,451
Jan 1 to Jung 30 B070,430 0,937,207
N Y Chied 8t Louls b June 1,083,450 054, 002
Jan 1 to June 30 TATATE 5901805 1,430.551
Toledo & Ohlo Ceént b June 803,550 425,080 8
Jan 1 to Junge a0 A1D.058 ...ma "E-i} é i Tﬂ
Total sil lines_b. .. oJunetd.nnt ang 2 k]
Jan 1 to Juna 30 138,660,832 l"l‘l D?H 350 827

1\82,1!]"
2,011,820
75,231
A16,700
7,405
8,011
872,904
3,662,238
J27,.617

1,564,278

—Bal, of Net Earns,—
Carrent Frervious
Year, Year,

5 S

Companies.

™
443
7,185

Ablngton & Rockland Fleo
Light & Powor . J
dan 1 to June 3

187
1,125

268
S,068

21,
T
IH.IT

147
112

[fraser.stlouisfed.org/
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—Int., Rantals,
Current Previous

Companies.

Atlantie Gulf & W Indivs
535 Llnes (subsid gy edMay
Jan L to Ay <=
Blackstone Vol Gas & B June
Jan 1oto June
Edizon Eleo  (Broo I‘an -lllln'
Jan 1 ote June 30.- .
Fall River Gas Worls. ‘Imu
fan 1 toJung 3
Houghton Co Eleo J'.l .iunu
Jan 1 to June A0-
Lowell Elee Lt Corp. . _ _.Irm.'
Jan 1 to June do. g
Slerra Paciile Elro. ..
Jan 1 to June 3
Southern Cal Edison_ . June
Jan U to June 30, .

Year.
5

167,704
00,832
B RT3
163,611
1,040
11,063
g8
3,700
4,050
26,004
1,602
0,426
.:,:\1'1
32,486

&e.— —Nal. of N

Year.

$

157,005

786,554

8,403
158,240
1,775
10,718
450
3,0085
4,087
25,800
1,604
B, 523

£ After allawing for other lncome reeclved,

ELECTRIC RAILWAY AND TRACTION UOMPANIES,

Currant
Year.
9

114,808
806,040

10,804
110,506

8,440
41,470

I"‘ Ihd

00,468
GA1.540

Vet Earns.—

Pregious
Year,
]

123,007
25,071
13,000
DO428
5,071
45,080

8707
67,047
27,871
.1! ik

Liltest Grozs IBarnings.

Name of — -

Road. Week ar | Current
Maonth. Yeur.

Previous
Year

Jam, 1 to latest date.

Prey ffms
e

Curront |
Yeur.

Ameriean llnta
Atlantlo Shord 1%
cAur Elgin & Chio
Bangor Ry & Hleo Cojal:
Baton Rotige Elee Co
Binghamton Rallw:
Brook & Plym'St Hy. )
Bkl:.-n Itap Tran b\. sl 4\[?1’!1
Cape Breton Elee Co. [June _
Carolina Pow & Lt ColJune ..
Cane Park N & E RIviAptil .
Central Pent Trac. . [June -
Chattannogs Ry & Lt
Cleve Palnesy & [Fast
OlevSouthw & Colum)
Columbug (Ga) El Co
Commony P, Ry & L}
Coney Island & Bkly nu\:\ru v
Dallas Electelo Corp.fJune

Detrolt Unlted Ry _ 1210 wk J'u 3.

DD EB & Bats(iee) Apeil

Duluth-Superior Traglfune ... ..

Eaast St Louls & Suby.[May
Bl Paso Electrio. . ___[June .
Falrm & Clarks Tr Co|Aneil
42d5t M &SNAv(Hee) |April
Galv-Hous Eleo Co_ . Jum:
Grand Baplds Ry Co.

avana Electrio Ry’
Honolulu Hapld Tran

& Land Co_ . -2
Houoghton Co 'T'rac Co
Hudsgon & Manhattan|
IHinols Tractlon Co_
Interboro Rap lmn
Jacksonvyille Trae Co. 1.!:11:-: :
Lake Shore Elee Ry. |May
Long Island Electrio. April
Milw El Ry & Lt Co.lJune
Millw Lty Ht & Tr Co_{June .
Nluchvlm! Ry & LughtjApril
N ¥ City Interhoro. - |April

N ¥ & Long Isl Trac. [April -
NY & Quecns Co. .. _JApril .
New York Rallways. |April
Northam Easton & ;W Jlune
North Onlo 'froe & LijlJune -
North Texas Elee Co. [June _
Ogean Bleotrie (1. 1) |Aprtl
Paducah Tracd Lt ColJung .
Pengacola Electrle Colfune -

Phila Rap Trans Co_ . [(June . .

Pore(Ore) Ry, L &PCo. AMuay -
PugetSd Trae,Lt& P.|April
Richmond Lt & HIz.[Aprit
Rlo de Janelro Tram
Lighit & Power Co. [June
St Joseph (Mo) Ry, Lt
Hent & Power Co.|May
Sao Paulo Tram, L &P June -
Savannih Eleotrie ColJune ..
iccond Avenue (Ree) | April
outhiern Boulevard - | Apeil
ou Wisconsln Ry ColJune
taten Ist'd Mldiand. [Aprll ..

AL IR

Third Avenue (Reo) . |April
Tri-City Ry & Lt Co. |[June _.

Twin Glty Rap Tean_ [3d wik July| 168085

Underground BElee Ry
af London—

Three tube lines. - | Wi July 27
Metropolitan Dist. | Wit July :?l
Unlted Tramways. Wk July 27
London Gen'l Bus. (Wi July 2

Unlon (Ree). April
Unjon R (‘.&M‘otll:r May _.
United Bys of St L_.|May
United BRs of San Fr| Moy
Westcheatér Bl (Reol [April
Yonkers QR (Ree) . [Apr
Youngst & Ohio | Riv_ iine

ampn Blectele Co. - |June -~

53,790
12420/
ii.”.-"?l
11,708
S |1037, 106
- 2
W, b
?--l.'.’?ﬁ
78,006
AN, 588
33,673
1045, I?I
hndl

49,008

A0, 720
27870

"Run,..?ﬂj
a0/171
N7, 140

,.:Mq
118,226
168,076
36,107
SR, i H
lll"i G0 0

20,82 l

4,248
S07,700
65,0106
70,802
10:563
18,318
18,080
61,874
J08, 71K
= 226,702

"0.0!}0

3|1601,032

1228,34211071,004|

‘
300,207
26,080
161,328)
41,7001

136,081
4,784
20,647
24,742

527,031
24,488

as.-r.w}

200,000
152,223

e These figures are [or mnqnli:tute:l company.

3
I 1,775,041

T.87d u'ld
161,015
Eﬂ-l.iil‘il)
198,012
437,161
:mu nrs.a

=

e e T CA T £ SA 03 20 06 s 1
3 ] 20 e e 3

(=

38
55,040
2,600,684
v,:.n:n,
663,007

5,171 H-‘i"l
106,010
835,077
005,084
334,045
208,612
461,208
712293
401,713

1,362,530

18] i
| 10,404,002

280,208
44 I. 1 \‘3'!6

ml .ll I
<‘.a£l G2
031,374

85,435
100,477
340,439

| 4;314;224
1,127

2, ﬂnﬂ iﬁl
2,742,018
16,650

6,002,476

!ll?.u-m
68,015
G70,141
1,219,086
1,430,308
4,403,233

110,708 03

2,500,

Electric Railway Net Earnings.—The following table gives
the returns of ELECTRIC railway gross and net earnings

reported bhis week:

——={iross Earnings
Current Previous

Rouds,

Augusta-Alken Ry &E] aJlune
July'1 to June 30. .
Aurora Elgin & Chic.b_June

July 1 to June 30,
uaton Rouge Elen 1.‘0 b Juuc
n 1 to June J0.<.
Bay ‘imlc St R '.1—
Apr 1 to Jrnu: A0,
July 1 to June 30
Brookton & Plym_b.._June
Jan 1 to June 30
L‘u.pt Breton Eleo Co. b_.hmr
Jan 1 te June 30 ..

|t|zed for FRASER

5
40,708
612,161
181,420
1,815,488
12,420
71,510

Year. Year.
5

44,7973
’;ﬂl-lﬂ'

161,382

1,735,676

1,870
60,174

2,340,477 2,928,080

0,116,208 &,
11,700
51,300
20,448
161,015

761,847
10,074
50,610
2T, 427

132,136

——Nel Earning ——

Current
Year,
§
24,853
280,603
88,006
808,980

4,002
20,077

080,142
3,300,703
3,000
9,533
12,656
03,250

FPrevious
Year,
s
10,801
277,084
77,510
780,720
83,034
10,108

873,046
4,277,807
2,160
7,544
11,888
04,057

[Von. Lxxxxyv.

—Frass Harnings—— ——Net arnings——

Clitrrend Frovious
Itoads, Year.
5

Cleve Sputhw & Col_b.June 105,173
Jan: 1 to Jung 3o, 040,343
Columbus (Gal ELCo h J:m- 15,531
Jan 1 to Jung 30 259,609
Dallag Eleat Corp_b. __ _.Imm 143,247
Janm 1 to June S0.___-_, .nt 152
Dotrolt Unlted. b Ju" 3
Jan 1 to Jung 30,
Duluth-Superior Tr.o b June 08,504
Jan 1 1o June 30 _ 34,401
El Past Eleot Co.b June
Jan 1 to June 30, -
Galv-Houston Eleet _b-June
Jan 1 1o Jine 30 -
Honolulu BT & Land ];J::n.-
Jan 1 o Jiue 30-
Houghton Ca. Triet. b June
Jonil to June 30,
Hlinols Traction_a_ _ . . June
Ja L to June 30 .
Jocksonville Trae Co . boJure
dan L to June 80. =
Mass Llect Coa.b—
Apr 1 to June 30
July 1 to June 30,
Milw Elee Ry & Lt_a. -llliu:
Jan 1 to June 30 .
Milw Lt HE & Trac.a Jum-
Jan 1l to Jdune 30 ..
North'n Tex Elee Co_b. Itlln‘ : :
Jan 1 tooJunme 3002 5,0 275 i, L1004
Paducah Trag & Li b Junr- 2L 20,047
Jan 1 to June 30 a8, 1 126,482
Pensacoln Eleot Co. b _Ju_-\r_- 23, 34,740
Jan' 1l to June 300 138,103 158,860
Philadelphla Co (Plttsia June 1,688,760 657,007
April'l to Jine 30 321,048 5,006,225
RiodeJanciro I‘r.I.M‘_Jnm 1,328,342 1,071,004
Jan 1 to June 30 0,002,478 0,107,773
Savannah Eleet Co_b. .June 65,010 00,028
Jan 1 to June 30 363,023 430,200
Tampa Eleet Co.b. .. . _June 01,874
Jan 1 to June a0 ___ #70,101
Tri-Clty By & Llght.a. June 236,703 200,085
Jan 1-toJune 30..---- 1,430,303 1,311,414
Twin Clty Rap Tran.b.June 602,417 BA1,503
an 1 to Jung 30 3,020,120 81,08

Current
Year,
$

A5,636
209,785

HH 07 "I
21,146

i H::.u:ll
In,817
107,716

089,192
3,400,703
140, 186
704,086
AT, 812
17g81
63,671
d54,770
7,073
49,011
0,839
50,404

G18,150 .

2,114,822
040,516
S 005,617
16,038
86,807
20,084
174,442
07,112
06,675
356,504
1,877,514

a Net carnings here glven are after deducting taxes.
b Nev earnlogs here glven are before deduoting taxes;

Interest Charges and Surplus.

—Int., Renlals, &e.—
Currene Frovious
Ranils. Year. Year.

3
Augusta-Alken Ry & Bl June :G.L.:) 11,548
July 1 to June 30 183,980
Aurora Elgln & Chle. . June A6, 590
July 1 toJune 30, . 41,052 A16,040
Bay State St Ry—
Apr 1L to June 30, . : 3 468,501
July 1 to June 30 _ 40,3 1,823,000
Baton Bouga Bleo Co. _June 1,724
Jan 1 to June 30.. . 10, {1-.11 1106 3 B
Hrockton & Plymouth . June 1,050 1,046
Jan 1 to June s0.._ G010 6,020
Cape Broton Elee Co. - _Jun-- 5,702 G, 044
Jan 1 to June 3 r 44,015 33,014
Clave Southw & ( nlum June Jl! Elu.; 40,181
Jan 1 to June 300 ___ 180,276
Caltmbus (Ga) Elec Co June
Jan 1to June 30. 2
Dallas Bleotric LurI). 2 ,Jllm:
Jan 1 to June §
Detrolt ( nited. Jung
Jan 1 to June 30—
Duluth- Hu pecior Trne. - June
Jap 1 to-June 30.._ . :
El Paso. Elcctrle Co_ .. _June ﬁ‘h'?'!
Jan 1 to June 30 41, im') 40,144
Galveston-Houst Elec. June a3, 800 10,084
Jan 1 to June 30._ . .. 203,431 110,343
ITonolulu BT & Land. _June 7,105 ih, (i3
Jan 1 to June J0. ... 40,653 b1 1
Houghton Co Trag Co. _.Imw 5,700 b a8y
Jan 1 to Juns 30 a3, 110 41,270
Jacksonville Trae Ca .__.Iunn 9,821 3,005
Jan 1 to June 30_ oy.610 43,800
Messpehusetts Eleotrle Cos—
Apr TtoJune 30, ... 413,321 458,001
July 1 to Jung a0 1,840,320 1,823,000
Milw Elec Ry & Light _June 60,245 i, a7s
Jan 1 to June 30_____. 873,747 214,000
Milw Lt, Ht & Trao. . lnlm 61,004 G408
Jan 1 toJune 30, - - 347,248 840,705
North Texas Elee Co. - June 20,845 20,757
Jan 1 toJung 30, = 125,070 20,068
Paduenh Treao & Ih:ht .luuo 7.156 6,041
Jan 1 o June 30 -« 385,408 35,440
Pengacola Bleetrio Co. Junc B.ATY 4,076
Jun 1l to June g0 18,203 30 :|.u..
Savannah Eleetrlc l.u..Jum 16,034 :..,.mn
Jan 1 to June 30, 95,807 2307
Tampa Bléctrie Co 4,304 .‘,.‘\Ll
Jan b oto Juoe 30-. 28,6873 B0,508
Tei-Clty Ry & Light._ 79,101 60,620
Jan 1 to June 30 407,110 265,003
Twin Clty Rap Tran. _ June 143,079 140,079
Jan: L toJune b, .~ 865,475 B10,470

» After allowing for other lncome resslved.,
New York State Railways.

—Hal. of N

Ctirrent
Year.,

5

12,244
120,208

B0, 102
G67,004

976,821
1,469 464
£:2068
18,604
2,444
5,223
6,004
20;:244
xld,641
¥27,710
0,630
An, 136
30,000
104,548
201,073
020,017
21 ﬂl?

Inn:'::uﬁ
14,251
0,240
7,000
21,004
086
50,007

570,821
1,460,404
03,000
A2, 804
237,484
130,334
47,826
220,706
817
1,605
3,602
12,140

1

a0
26,010
147,760
18,011
158,150
218,185
1,022,080

Proevious

1,741,750
43,307
230,802
111, 186
188,67
iy
16,030
113,051
134,176
66,080
107,283
02 1k
15,870
100,253

873,040
H 277,407
110,851
GR4;455
12,3372
173,402
03,200
338,470
7,000
48,904
0,085
oI, 120
FoA7, 000
= 084,07
a62,010
4,125,783
15,317
02,437
24,321
140,802
87,028
G713

A0D, 164
1,853 108

of Flarng.—
Previois
Ywar.

§
Ti148

i1, (I'I'l
8077

114,045
1,454,507
1,400
D096
1,080
0in

0,244
30,143
10,188
14,763z
10,147
68,213

B.Ba1
103,740
160,037
TH0,002

21,265
18,042

213,008
v .’1 a7

7.1115

25500

6,775
65,800

A1, 510
1,404,007
EALRILT
418,714
LU H T
x1h1,820
48,642
2012
nan
13,480

4,059
21,704

11

150
18,720
110,404
27,108
172,040
210,075
1,012,043

——{iross Rarnings—— ——No¢ arntngs——

Current Previous
Roads. Year, Year,

s 3
Mudson & Manhattan a Apr 314,632 258,300
Jan 1 to Apr 300 .. 1,240,047 1,010,620
Interboro BT (Subw) .a_Apr 1,462,180 1,320,025
Jan 1 to Apt 30 .. 5,868,391 b5.310,296

Current
Year.
3

188,040
720,014
873,230

SoA83, 143

Prapfotis
Year,
£
cldb 141
50,415
760,48
4,005,6
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—Cirogs Earnings—— -
Pravious

Ourrent
Raads,

Interboyo. DT (Eley
Jin to Apr 30..
Total Interboro R T a Apr
Jnn to Apr J0-__ ...
Brooklyn It T .
Jan 1 to Apr 30
York Iiya.a JApr
Jan 1 te Apr 30.- =
tral Ple ¥ & iiva .\lrl'
Jan 1 to \nr a0 -
sSccond Avenue.n
Jon 1ot Apr 30
Thivd: Avenue.n
Jan 1 to Apr a0
Dy D E Bway & Bata
Jan 1t0 Apr 30..
A2d St M & St N Av.a. SApr 146,085
Jan T to Apr o o45,700
N Y Clty Interbory 4. Apr
Jan 1ta Apr {
Southern Boulevard, s
Jan 1 to Apr 30
Unlon a. . - s
Jii 1 to ADr
Westohester Bleot.a. ..
Jan 1 1o Apre ap
Yonkers a. = - ‘\m
Jdan'l 1o Apr 30
Long Island Eleot.a. .
Jan 1 to Apr an
N Y & Long Iel Traot.a-
Jan 1 1o Apr a0
& Queens Co.a 5
Jan 1 to Aproad.:
Qocan Elea (1. 1).a
Jan 1oto Apr So.
Coney Isl & BRlyn-a.-- Aprc
Jan 1 to Ape 80 ..
Rishmond Lt & I a..a\[u
Jan 1 to Apr S0, .
Staten Island M{dland a. A|lr
Jan 1 te Apr G0

a Net carnings hiere g

Apr

1,157,604
I:\'Lh 516

.-\nt'

Apr - B08.T

1,210,050
o8, 50T

Ap
) 201,075

0,107
1305923
. '\ur 10,583
- ai, 270
200,000
741,075
S8, 0410
183,770
03,710
221,068
15,410
b, 040
30,8564
108,284
108,350
475,400
i, 150
111,002
110,086
411,716
20,8054
06,653
18,680
68,015

8L \Iar
HU
.n]lr

.;\ln
.\|ll‘
N Y Ape

Apr

¢ Other Inveme amounted to $81,238 In Apr,

—Net Barnings——

Current Provious
Yedar. Year. Year,

§ §

0 50

2,460,905

1,420,302

5,040,682

667, h28

2,340, ﬂH

aB9,470

1,270,500

138,040
807,802
3,603
detd 830
0,107
14,820
148,040
404,384
It\ ouh
25,471
Irs.‘i

defl?

11,208
130,604
400,010

8,120

18,240

35,0490
111,020

A 20

B85435 0,421

0, 104 2100

.\‘!..'.'Jn 4,276
11,8350 10, ﬂllﬂ
(TR

45,142
164,171

04,214 20,664
198,000 12,035

14,855 632

53,681  def8, 480

20,716 5,014
106,477 12,085

96,7567 defd, 340
40,830  def8l1,671

4,734 Tao

14,001 defl, 014
110,380 14,708
404,604 00,070

24,488 1,736

01,548 tlers, 133

17,035 3,745
03,61% 4,420

IUF l!lh

61,670
130,708
1,557
7.011

(14 .
8,707
dall, 060
del7.502
11,212
24,885
defl,007
deft0,.089
defs, 671
def 10,524
27,888
(TR
dela, hos
def7, 114
20381
defd,178

Iven are after deducting taxes,

1012, apnlost $68,300 In"11.

EXPRESS COMPANIES,

Apri
10122
Adains Brpress Oo.— 5
Express reyenue. !
Mlse trauspor tatlon revenus
Non-ttansportation revenue,
Gross rr.-cui][)l;: from oper. .
Express privileges—Dr. o
Total nn:.mlmd FOVENCE. -
Malntonanoe -
Trafllo expensd
Transportation )
Goneral exponses. . -
Total operating expense
Net operatlng révene.
One-twelfth of annual taxes.
Operating Income.
Mlicaige of all fSteam roads.
Hnes cpvered (O thor Hnes.

«- 2,921,003
10,767
33,026

1,427, HI'S

1,200,503
107,549

—_—n

1012.
Ameplcan Express Co— 3
EXpress revenuve.,

Mis0, transpostatlon revenue
Nou-transportation revenue.
Groga recelpts front oper.
Expross privileges—Dr. - .
Totnl operathng revenues.,

Mantenance

'[mm(- EX Peng ey ol

Transportation v\:!.'llhlr

Generdl expenses. . e Q. In Nl
Total operating expenses. - I,tiu?.ﬂlr.
Net operating revento. - . 85,874

One-twellth of annual m‘u-w.__ 29,974
Oparating Income. Gh,A00

Mllcage of alljSteam roads. 18
Hnea covered (Other lines. -

1,022,308

1, ]n\l D04
]

iI-
1911,
8
:.'.-l:!.‘).l).'!?l

.mm 1o ‘1;:”-’ .m—
1812,
5 5
A33.446.20 a2, 032
4,152 16,588
S 210,832
27,230,702
4 mu 14, IRu aai
71 18, 'm‘t |"" 13,050,113
iy 444,700
06,8260
10,420,078
A50,784
11,0780
1,080,527
216,480
70,009 #04,136
A2.002 e ; -
$.770 =it s

10,055,460
_B37,083
12,500,889
4877 1,172,232
CEOFTh- )

i, 627

~ —=July 1 1o April 30—
1912, 111559

5 3
Adi041,017 33,050,288

Saalte

1?1

l;mmnl?
- UT.I 413 "2 J{‘fl 120
316,001 2128

1,762,401 2, u:..!m.e

Canadian IRrpress Co—
EXpress revenie. - - -
MIseell, transports. revenue.
Non-transportation révenue.

Gross rc'r.cilmas fran u:u‘:‘. =3
Express privileges—Dr.. _ 120,70

Total opurullm: revenues. . 1a8,007
Malntenanee .. s 7.010
Traftio ezponses. - — 1412
Transportation t"tiwllﬁt‘*-. a ](!E.gla
General expenses. T

Total pperating expon 117,009

Net operating revenue ”U I‘ifi
Onestwelfth annial taxes. 2,28

Operating Income. .
Mileage of allfSteam ro

Hues eovered LO ther Hnes

5
264,016

5, ‘.J’H

260,107
120,700

— —Mity—
il 1912

1818,
5
60,673

1,098
03,371

Canadian Nor. Kxpress Oo.
Expross reyenue
Migoell. trangporta. revenue.
Nop-transportation revenue.
Grosa recelpts from oper. .
Express privileges—Dr
Total operating revenue
Malntennnge
Tratfle expensecs. .
irmmnurtmlum e ST
General exponses . L
"Total operating espenscs. -
Netoperating revenue. .
One-twelfth of annusl taxes.
Operating lneome.
Mileage of ali/Stenm roads
Hoes goverad |Other lnes.

a8, 108
164

22

[fraser.stlouisfed.org/

208,012

13,606

—July | to April 30—
1012, Ii) 11:
5
ST AT
a2dig
2,495,601
1,128,158
,L‘[I? -io
41,680
12,070
854,503
L1870
1,100,140
107,081
220500
174,584

2, ]i13,300
' 025

102,700

910,130
208,640
12,000

106,640

—Ju!u 1 15 \.'(tr.*11l——
10

-sn%.:a?

13, f‘ﬁ.}

'll!.l 220
100,727

3
42,021

614,880
1,816

43,088
17,048

20,880
i)

103
11,877
L8

14,001
13,708
141

168,881 110,600

3,46

_— ~April——— —July 1 to April 30—
1012, 1911, 1912, 1911,
Globe Express Co— 3

EXpross ravenud. ...

.\!]m‘:-l, transportation rev. .

Noh-trangportation revenu
Lross receipts from op

Express privileges—Dy
Tatal uul\mum. revenue

Malntennnee oo

Traffle exponses,

Transpirtation expe

Genernl expenses

’I :)ut operatin

s 5
L0807 50,707

1,162
!‘ﬂ 'Dh’l

[
64,188
608 ' ;
.ri 400
""uhill‘;
24,500

g

202380
40,436

th of .muu-al. Az

Lnu: Inoome. . " T.4802
2,003
lines covered {Other “HL‘i "

— L pirid —July 1 to April 30—
r 2 1912 1011,
Gréeal Northern Iz press Qo :
IZxpress revenue.
Mlsoell, transports
Nonstransportation
Glrogy r{>r.[~.i|1\!-. Irom oper._
Express privileges—Dr.
Total operating revenues.
Malntenanos -
Truffio sxpense
Transportation e'tpt NS0
Gieneral expenses . ...
Total operating umu-nac%. .
Not operating revenue.
One-twelfth of ptnnual raxes.
Operating income. - __
Mileage of allfSteam Tonads .
Nues eoversd | Othor lines. -

$ 3
2,815,774 2,115,008

10473
!ﬂl 780
141,033

41,520

100,007 167,020

—J iy 1 o April 30—
1p13; 1011.
Nuattonal Express Co,—
ExXpress revenue. .

Mise. transportatlon revenue
Non-transportation revenue.
Gross receipts from oper.

Express privileges—Dr. .
Total upomtlngwu‘num
Malntenanee - ..
Traffler expenses. -
Transportation ('xui. 8
General expenscs.
Totol operating expenses. -
Net operating revenue: .- -
One-twellth of annual taxes.
Operating Income. .- .-~ -
Mileage of all [Steam roads.
lined covered |Other lines

3
1,000,050
___3,088
1,004,014
_..HU..IDIJ
G23,024
5,670

404,005
31,143

H
1,087,749

98,702
370106
61,176

602

104,006
46,562
57,513

8

45,182
.a. 'lrj .

49 001

a0, 1413
I8 700
tllﬂ,&..

101,200

———Muarch—
Northern I5cpress Co— 1012,
Express revenue.. . .. = 215755
Miseellaneons transpor. rev.
Non-transportation revenio._

Gross recelpts from oper. .
Express privileges—Dr
Total operating revenues.
Malntenance ., coeeean o
Trafflo ¢Xpenses.c .- oo --
Transportation expenses.
General "oxpenses. - .. ___
Total operating |“:lLIl.'ie .
Net opérating revenue
One-twellth of annual taxes.

Operating ngome. A2t
Mileage of all[Steam roads_

7.510
lines covered| Other lnes. . 13

—-\.i'u![,.f 1 i'o Mch. 31—
1012 1911,
«.157 874 2,330, Uia

3,103

111,520

107,419

u.ulhﬂ
6,601

-—-Juiy 1o A;Jru al—
1913, 1911.
United States Express Co.—
EXpress revenue
AMiscell. transporin. tavenue.
Non-transportatlon revenue_

Groas recelpts from oper.
Express privileges—Droo ..

Total operating reventes. -
Malntenance =
Iraffio exponses. .- - - =
Transportatlon expenses.
Genernl expenses

Total operating expenses. -

Net operating revenuc.
One-twellth of annusl taxes_

Operating lueome.
Mlleage of AllfSteam ronds.

lines govered | Otler nes_ o

3
16,603,619

3
72 17,238,800

53
10,876,072
8,050,219

8,834, Boz

% 17,500,180
3 B,154,147

ii..'zu 072
122y nun
12

S03, 6682

ANNUAL REPORTS.

Annual Reports,—An index to sannual reporis of steam
railroads, street railways and miscellsneous companiet which
have baen published during the preceding month will be
given on the Iast Saturday of each month. This index will
nob include reports. in the igsue of the “Chronicle” in which
it is H}llhl:\klu'ri The Iatest index will be found in the issue
of July 27. The next will appear in that of Aug, 31.

Colorado & Sounthern Railway.
(Prelimanary Statement for Fiscal YVear ending June 30 1912.)
COMBINED S UMMARY O OPERATIONS OF ALL GOL, & 50 LINES
l'.)lmu‘l“l 4g 100910, 1008-00,

(7)
15 04§16, 77? 081 316,080,412
16.‘!34 111 10,863 .4 10,220,687

ALS
\m l);urn;in[,'re\cnuc 54,044,972 5,480,003 $5,014,620 §4,804,725
Ta. . 511,470 ATE. 323 477,870 393,007
#A600.818
421,723

$8,832,002  $0,011,080 $3.436,050
$4.882.541

032,740 81,484 170,080
O e e sooo- $4,305,0601  $0,003,114 35,016,642
Loduct—

Interest on bonds, !:l‘. - 52,864,833 $2,704,022 $2,6h0,000 $2.683,082
Flest prof. dlvs,, 47 340,000 340,000 340,000 340,000
Second pref. divy., 4% - 340,000 340,000 340,000 S40,000
Common dlve,, 2% .. 620,000 620,000 620,000 620,000
90'5 009 63,083,082
$898,.850

——- $4,104,803 34,004,522 83
§200,518 08,02 51, 1033

Mllesge
Operiting rovenue.
Operating expenses.. .-

¢ 17
_§13,900,820
0,610,454

Operating income. ...
Miso, eredits to Ine.(net)

Total deduetions.
palance, surplus. ......
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¢ —The aperitions of Colorado Springs & Cripple Creek Distrlet Ry.,

4.20 miles, are omitted after Nov. 1 1011, the road now belng leased to the
Cripple Crecle Central Ry, system, The operating revenne of the Q. 5. &
G, O DRy, from Nov. 1 1910 to June 30 1911 was $435,224,—V.04,p.278.

Pere Marquette Railroad.

(Preliminary Stalement for Fiscal Year ending June 30 1912,)
« Operating Revenye— 1p11-12. 1010-11, 1000-10. 1008-08.
Prolght $11,255,760 310,765,640 $11,181,076  $0,705,565
Passenger 3,039,301 3,707,311 9,400,460
. alland expros 650,541 603,474 578,605
0 'h r trainsport'n rev. . 438,388 O d59, 708
L thor than transp'n rev. 163,043 157,102 150,261
Cutslde operations_ - - _ . 56,054 A40,640 460,202

$14,029,827

$1,069,220
8,494
340,07
712,49

484,063
Taotal operating rev..$17,100,481 $10,523,762
Operating Erpenses
alnt, of ' way & struct. $2,064,801 $2,123,287

Malnt. of equipment. - 2,804,088 2,660,860
ralllo expenses. .. .- 423,010 467,700

Transportation o ~ 7,707,865 7,202,002

Gonerial expenses - 407,104 b

Qutslide operations. .. - b

516,542,271

51,052,437
2,117,700
AZ0,208
6,870,632
G62,173
495,002

$13,470,000 511,608,842
(31.52) (70.72)
3,062,707 1,843,420
664,770 Tan.641

Opecrating Income. .. 32,524,743 $2,388,027 54,087,788
Hire of equipment. - Dr.6l 10 Dr.570,232 Dr, 043,213
Othor ingome 104,132 126,303

$1,081,027  §4,070,068 §3,700,503
$2,007,130 $2,941,151
77,5970 ) 11,000
17,004

690,006

1
3

550,229

Total expenses. .. 513,008,
P, ¢. exp. to eprnings. - (81.50)
Net operating revenue. . 3,102,448
Taxes 667,704

$10.581,580
(7 h)

)
4,048,247
676,808

$3,471,351
Dr.10,465
244,06

Total net Ineome - ... §2,067,062

Deduct—
Taterest on bonds $3,201,107
Int. on bills payable. 48,060
Int. on recelver’ 1,510
712,855 72

Rentals __
Total deductions ___ . §4,0406,742 33,700,688 $3,001,254
Balanee, surp. or det.def 51,079, 68040.51,8 13,76 1sur. 5460,714

Nate—The fig for 1911-12 Include recelvers' earnings, expenses and
Mixed charges for Jung 1912, and also such encolngs, cxpénses and Oxed
ohiarges ns were taken Into acconnt duriog June 1812, on acoount of business
prior to recelyvership.—V. 86 p. 111, 48.

aur. 540,051

Philadelphia Rapid Transit Company.
(Report for Kiscal Year ending June 30 1912.)
A parb of the text of the report for the fisenl year ending
June 30 1912 was given last week (p. 233) along with the
comparative tables of income account and balance sheet.

The pamphlet report now at hand also says in part:

Additions, &o—The construction of a car house, costing approximately
$500,000, loeated at 10th and Luzerne strects, s now under way. It was
agreed that $220,000 from the procecds of the new $10,000,000 bond issue
would be used for the construction of o new double-track crosstown line on
Snyder Ave. and of certaln extensions to other lines,  Thls work was comi-
pleted prlor to Jan. 1 1012,  We have also expended (sea V. 05, p. 233
durlng the year 408,156 for 30 elevated cars and additional freight
miscellaneous equiptment.

Bonds,—The mortgage geouring the new $10,000,000 loan stipulates that
bonids to the amount of $2,000,000 shall be lzsued ag of March 1 1912, the
date of the mortenes, and $2,000,000 durlng cach of the four suceceding
years, with the provision that these lssues mag be antlelpated with the
ponsent of Unlon Traction Co.  The management deterimined to purehase
new ciars faster than promised, thus glving the publle Detter serviee and
the company & greater earnlng powyer,  BB0 new cars were accordingly con-
tricted I[l)l‘ as against the 520 orlginally contemplated, and In order to meet
this large outiny the consent of the Unlon Tractlon Co. was obtalned to an
lasite of 52,000,000 bonds on Oet. 11012 snd $2,000,000 on.Jan, 1 1913; this
In addition to the $2,000,000 Issued under date of Marcl 171912,

Pouwer.—The capaclty of our power plants as of July 1 1011 wss mot suf-
folent to propel additlonal ears nor to heat th rated through the
evening rushi hour during the preceding winter season. meet this ahort-
AL 5 D-YEAE DOV coptract was entered Into with the Phila, Eleetrle Co.
I July 1001 for 8,000 k.w. for dellvery commenclng in Nov, 1011, and your
company simultaneausly Inegreased by 6,000 low. 188 own power production
at the Delaware Ave. plant. ‘Fhe contract with the Phila. Electrig Co.
hins mow been extonded to cover o 10-year perlod and Inevessed from 8,000
Teow, to 15,000 kow, commencing Noyv. 16 1012 and e 20,000 k., com-
mencing Nov, 156 1013, The contracts with the Philatlel trlo com-
panles operating in Delaware County have also been Inoredsed 500 Je.w.
to 1,200 k.w., elfective Oot. 1012, This additional power will enable
18 to operate during the coming winter cars supvlylog over 3025 adided seat-
Ing capacity during the rush' houra of trivel a5 cumi}nh:al with 191112

A new contract hns been entered nto with the Phlladeiphla Bleetrie Co.
for the supply of 5,000 kaw. in the nortbern distrier, including Chestnag BT,
Ogonts, \\'hlnw Grove and Neshaminy, foy & peclod of tel yedrs conimencing
June 1 1013, The purchase of this power relleves us from the capltal ex-
penditures necessary to the modernlzing and enlargement of our power
producing units In this outiylng distr

Wages.~—The co-operative plian of 1011
a5 rapldly as the bse of the 227 fund [set aside for wages, penslons angl
death benelits of motor men and conductora] makes possible, but In no
case later than the dates contaloed In our notled of Aprll & 1010, The
maximum wage pald prior to July 1 was 23 ots. per hour. Effcetlve
July 11012 the maximum rate was 25 ota. per hobir, this belng two years
in adyance of the published noflee and represonting an lucrease of 2 o,
per hour In one vear, all of which [as been accompllshed by the ald of
thie 2275 fund,  Efective July 1 1912 an Inceeage of 1 oty per hour was given
to aver 1,300 men employed in the eleaniog and repale of cars.  The waged
af theze men dre not inetuded Tothe 22%; fund,

Accidents.—The crusade for the prevention of aceldents In swhich the
company has been ably assisted by the Board of Bduoeation and others
has Deen most effective In redusing the number of s A aceldents, THe
salety devices, as appiled to the new near-side ¢ars, and the linproved wheet
guards have also proven of great he elaims department has dielng
the past year made o reduction of over 28% o the number of ltigated cases
pending agalnst this company,

Penstons, &e—The directors authorlzed as of Feb, 101012 a broadenting
of the plan coverlng pensions and instirance.  All employees who haye
reached the age of 06 yvears and eomplered 25 years of continuous service,
and who are in recelpt of compensation not execeding $200 per month, are,
when unable to further perform thole duties, entltled to a ponslon of $20
per month, A 5500 death beneilt 13 also pakd to the surviviog famity or
dependent of all emplovess aliove the age of 21 years who have been In
vontinuous soryvice for two years prlor to thelr death and who are in receipt
of compensition not to exceed $200 per month.  Puring 191113 pensions
wire pald to 50 of the older eiployees, and the $500 death benaflt was paid
to0 the families or dependents of 87 omployees.  The total expenditure for
the year on this account was §605.853,

EXPENDITURES O OF PROCEREDS OF THE $10,000,000 5% COLL,
GOLD BONDS YEAR END., JUNE 30 1012—=T0TAL, 52,008,311,
Rehahbllitation of property—Expenditures on r-.umué!lt ol new

romises inpreases in wages

near-side cars wnd standard teack reconstruction G001, 287
lesy G095 charged to resecve Tund for rencwals, $650, -« -- 3050,043
Additlonal property freal estate, 5324,0006; track, SB07,784; cars £
(cost of 30 elevated ears and miscel. equip.), $408,106; power,
S$562,815; miscellansons, S50,008). ... =
Refunding eapltal obligations: Phila, Rapld Traunslt o, equlp.
trugt, $100.000, and collateral gold bonds, 334,300; People's
Pass, Ry . 4% stock trust, $25,000; Unlon Traction Co, collateral
gold Donds, $13,680; Market St. Blevated Pass. Ty, equlip,
F. trust, $32,000; Phila. & Wllow Grove St. Ity. Co, -
« boneds, §10,000 __
= See dlNoXV. 05, p. 233,

1,702,718

204,080

Brooklyn Rapid Transit Co., New ¥ork City.
(Report for Fiscal Y ear ending June 30 1912.)

Pres. T. B. Williams, Brookly n, Aug, 1, wrote in substance:

Financial Results —The system for the year shows:  An Inorease In gross
earnings of 51,240,007, or 5,047 an Inc g0 In operating expenses of
$445,602, or 3.00%; an Increase In taxes of 2300807, or 21.12%, and an
Increase in surplus from operation of $061,278, or 21.28%, 'There has
been an inerease In resecves for Insurance and depreclation of $386,847
and g decrease In bills payable of $0560,000.

The et surplus was 53,731,250, equivalent 1o 8.32% upon the stoelk,
a5 .miul nat 6.82% for the preceding year, The direotors have set astde from
surplus necount, as a speelal reserve fund, the sum of §1,000,000, making
the total reserves, other than sueplus, 32,016,006, and leaving a balance
to the credit of surplus of the combined syatem as of June 30 IOIK%&.NGS'SIS.

Dudl System of New Rapiid Transit Lines.—The city Board of Estlmate
and Apportionment deétermined on May 22 1012 upon o new progranm, in-
valving substantially a return to the sd-called dual system,”’ and n distrl-
bution of the new rapld transit llnes between your company (V. @4, p. 1004)
and the Interborough Rapld Transit Co, (V. 84, p, 1507, 1606). The Pub-
lie Service Commission 'ls now enguged o preparing formal contracts,

Lines to be Operated biy New Comlgarlr MNow Being Organized in Interest
of Brookiyn Rapid Transit Co.

(A} Tobe construoted with funds furnlshed Jointly by the clty and the
operator ln certaln agreed Yrunurllotm. title to be visted In the clity.

(1) Two-track subway Hne from Whitelinll St. at the Battery In Man-
hattan, through Whitehall and Morris streets, Trinlty Place, Church and
Vesey streeta to Broadway: thence as o d-track Subway in Broadway to
A2d 5S¢, mnd from 420 St. through 7th Ave. to 50th St.; thence as a 2-track
subway through 80th and B0th strects to Queensborough Bridge and by
two tracks over the bridge to a connectlon with the Nnes converglng at
Queensborongh Plaza In Long Island City.

12) Two-track tunnel line from Whitehall St, at the Battery under the
East River to Montaguo St. Brooklyn; thenee under Borough Hall, Fulton
St, nnd Willoughby St. to the 4th Ave. subway In Flatbush Ave,

(1) Two-track ﬁubwn{ from a connection with the 4th Ave. subway
tracks In Folton St., Brooklyn, through St. Fellx St and under Long
Island LR, station to Flatbush Ave. at about 6th Ave. thence through
Flathush Ave. to Prospect Park Clrele and Brighton Beh, lno at Malbone St.

(1) Two-track subway In Canal St., Manhattan, from the Manhattan
Bridgoe lne westerly to the Broadway line ot Canal St, nnd Broadway.

(3) smpletion of Centre St, loop line to the Brooklyn Bridge, and an
extendlon of two tracks from sald loop southerly through Nassau St. and
Broad St. to the East Rlvar tunnel at Whitehall St.

(0} Completion of the ath Ave. subway and Its extonslons to 86th St.,
Brookivn, with 4 tricks from 40th St, to G3th St,, and 2 tracks from 05th
St, to 86th St,, with provislon for a connectlon at or about G6th St. with
the proposed tunnel line to Staten Istand; and with the Sea Beach R

(7) Extension of 4th Ave, subway from Ath Av, and a8th St,,
fyn, to about 10th Ave. a3 a subway, thence by a 3-track elevated line
aver 10th Ave, sl New Utreelit Ave, toa point near 8156 St.; thence oyer
privitte property to 86th St. and thenes over 80th St and Stillwell Ave, to
Surf Ave,, Coney [sland.

(8) Three-track elevated line from a polot near 38th S, amd 0th Ave,,
Brooklyn, < thie present Culver route—that 18, over privaté property,
to Gravesend Ave., over Gravesend Ave. to about Ave. X, and thenee over
Shell Road to Surl Ave., Coney Island,

) Two-teachk subway from Gth Ave. and [4th 8§
14th St. and under the East River to North 7th St Brooklyn, thence
through Motropolitan aml Bushwlek avenues to Johnson A thimes ns
n 2 and d-track elevated liue over Johngon Ave. aud: privite property to
Wyokolt Ave,, and over Wyekoll Ave, and private property to the Broad-
way clevated line at Broadway In East New York.

(10) Two-track subway and twnnel route from the 4th Ave. snbway

. Manhattan, through

near Gath St. In Brooklyn, along, under or near the Jine of 65th St And
under the Bay to Staten Island, near the foot of Ayvletta St,, with spurs
to St, George and Stapleton.

{(H) To be ponstrueted by the operating company at. 118 own exponse,
:suLI1 ””L{ thereof Is to vest in the compiny,
(i1

gublect to recaptire by clty.
wo-trachk extension of Drighton Beach olévatad 1ine from the intor-

sectlon of Fulton St. and Franklin Ave. through Greenpoint of Long [sland

Clty to the Queensboraugh Bridge Plaza, there conmneeting with the llnes

2 =traek slevated Ting to Jamaten, with privileage of three traclhs,
rubning fronl present terminus to Cypreas Hig slevated vid Jamalea Planlk
Road to Grant St.

(13 Two-track elevated Uno, with privilege of three triacks, from the
present tepminatlon of the elevated teacks In Liberty Ave., at a point near
the old Brookivn Clty lne, through Liberty Ave. to pbout Leerts Ave,,
Richmond L

Third Track and Other Improvements and Additions,

(0] Third track to be lald by opirator at I8 own sxpenge; subject to
recapture by the olty uwndey vortaln conditions,

On Fulton St. elevated lne from Broolklyn Dridge to East New York;
Broatway elevated Nne feom WHHamsburegh Bridee to East New YVork,
with the privilege of gxtending elthier of gald third tracks from the present
termalnas of such ne; and the Mertle Ave, line from Broadway to Ridge-
wood with a connection botween the Myrctle- Ave. and Hroadway tracks.

(D) Improvements and adiitions to be made to exlsting lines at operator’s
expense (hut without any pleht of teeapture by the elty) to ellminate grade
erossiniga and generally footlitating rapid tranglt.

iteuotion 0f Sen Beaoh Hoe from the dth Ave, subway ot 65th
oney Island, with either two or three trucks where necesaary and
d or elevated as may be founid pragticable.

(2) Two additional tracks on Brighton Beach line from Malbone St. to
Chureh Ave,, thus continuing the fone-track Hoe of thig cond to the subivay
In Fiatbush Ave. and the removal of grade erosslngs on the Brighton Hench
Hne theoueh the elevation of two of the existing trapks and the addition of
two bther traciks between Noptune Ave, and the terminnl ay Coney Laland.

(1) [Removal of grade erossings for rapld transit scrvide on the Luthéran
Cemetery Hne, Letween Ridgewood aod F resh Pond oad, by clevation of
two tracks, with conncetlons at Bldgewood with existing clpvated.

o) Extabiishment of elevated tenninal at Coney Isiand, between the
Culver and West End terminals, for usc of Delghton Beach and Sea Beach
lnes and by eley-owned lines in New Utreeht Ave. and Gravesond Ave.

() Installation of additlonal teacka to faclitate the connection of the
warlous elevated Hnes converglig nt Enst Now York.

The Brooklyn Company I3 also to hive teackage rights In Queens over the
so-called Astorla aml Coron avated lnes,

The genernl opeeating terms and the conditlons yoder which the ety may
recaptire varlous lines are outlined fo- the roport approved by the Board of

Jatlmuta and Apportionment.

The capense Lm the compony for constraction and éguipment will: be
abont $40,000,000,

The existing rapld tronsit lines of the Brooklyvne Unlon Blevated RR., tha
Canarzle BR. Co, and the Sea Beach Ry, Co., together with the pro-
fented extenslons thercol, will be operated In conneetlon with the new ofty-
owned rapld transtt Hnes.

Track Mleage of the Unifted Spstem il Apprextmate 268,000 Mfiles.
Exlsting rapid, tranalt Hocs. . 105.522 | Subwoys and nnels. _. 70.580
Additlonal tracks on above 10,863 | Blov, éxtens, (nol. Livl - 13,084

The new company, whose atocls will be gwned by one of thy companies of

the Brookiyn Haplil Transit system, la belng organized,

Financiag.—The Brookiyn Rapld Translt Co., o order to provide the new
company with the funds for constriuetion snd equipment, has contracted with
Central 'Truse Co, of N, Y., Kuhn, Loeb & Co. and Kidder, Peabody & Co.
for the sale of 40,000,000 6-year 595 notes of an authorized lssuo of $80,~
000,000, These notes will' b eonvertibie at option of holder Into 6% 188 M.
honds of the new company at any thme prior toJan, 1 1018, on and after
whieh date they are to hi redeemable ab the option of the company at 101
and ot on any interest day on 00 days® notice. -

The lssue of notes will be seoured: (1) By pledge with the Central Trust
Co. of N, Y., a8 trustee, of an cqual face mmount of 1st M. 5% bonds ofjthe
eompany which I8 to be organlzed o lease and equlp the new subway and
olevated 1tnes aliotted to tho Hrooklyn Rapld Transit Interesta: (2) by

ledge as  additlonsl sceurity  with sald tist company, s t ¢, 0
10,000,000 of the convertible 4% refunding bonds of the Brooklyn Iapld
Transit Co., which bonds are now leld [n the treasury of the B. R, T, Co.d

The procecds of the notes are to be deposited as seourlty for the notes

untll expended; (Sed algo V. 0d, p.o 1004, 1762}

hitized for FRASER
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Adiditions, d&c.~—Many contemplated Improvoments have been deferred

pending the consummation of rap! d transit contracts with the olty,
ol tho past year are:
(@) Two extenslons of surfaoe lnes, viz,, single-track
between Atiantle Ave. and Liberty Ave. (580 ft.),

the additlons and improvements
(1) Surface Lines.
line on Georgla Ave.

Among

and double-track extension of Klngston Ave. line from Carroll St. to Malbone

5t. (1,824 rt. measured as single track),
doublé-tracked between West 16th St

(0 N.
and Weat 37th St.,

() 12,62 miles of single track rebuilt of standard eonstenction.

vards of Improved pavément

genting 7.80 miles of street.
(2) Elevated Lines.—3.02

newed,

In city strects between tracks
(M Terminal loops at 86th St. aml 5th Ave.
miles of track and 14,100 cross-tles were re=
completed, approxbmately
1.65 mlles repalnted,
gunerator u nit, with

Relnforcement of elevated struoture
86,200 [t, of structire having been reinforced.
(%) Power Statfons.—One 20,000 K,v, turbo-

equipment, wis contracted for, to be In operation during 1012-

ing the eapaelty of the Willlamsbury
1,000 k, w. rotary converter Installec
Inereasing the total espao.ty of the sub-atations to 04,500

) Cars.—One centre-entrance car constructed; 100 w
1,082 surface and 043 ol

dallvery during the ensulng year.

Powcr atation

i
to BO.000 k.

Y. & Coney Island RE.

43 miles.
() 06,640

and rails, repré-

auxiliary
3, Inoreas-
w., Dne

In the Prospect Pavk sub-station,

e v

complotely overhauled, repalred and revarnished.

Wages.—DBefore the close of the fiseal year the
Ingrease in wages affecting about 5,000 employees, offective in

Qapital m:imnm ures—Refunding Bonds.

nhad expended for construetion pur

$400,522; total, $871,077.
frst refunding mortgage

There were [5suc
48 of 1902 bonids (besldes 3

W,
Il be ordered for
levated oars

directors authorized an
July 1012,

—On June 30 1011 the company
ioses, for which refunding
at that tlme been lssued, $405,165;

bonds had not

there was added during 1011-12,

s durlng the year §430,000
52,000 for refunding

{aur oses), leaving the amount of $441,977 for which simllar bonds miay
|

e issued.

bonds of any kind were sold n:lurln]:
Of the $50,100,000 Orst retundin

$43,078,000 have been sold

This does not include certaln capltal expe
velmbursement for which In secirlities has not yet been
the fiseal
¢ bands ¢
for cash—realizing

f(:lar.

ndftures, the finnl
determined.,

No

ellvered to June 30 1912,
$26,670,200—51,761,000

have been exchanged for bonds and stoclks of constituent companles,  One

bond was converted Into stoek.

Disposition of $17,121,000 Refundin
Collateral with banks and trust compan
¥ lfn ieapla Transit biis POYAE, e :

o h.

ands of Treasucer Brooliyn Rapid Transit Co.

Tn hands of Treasurer The Nassau Bleatrie

RR. Co

Deposited with trustee of Nassau consolidated mortiage

Deposited by N, BE. RR. Co. with City of N, Y. & held In escrow

RESULTS FOR YEARS ENDING JUNE 30,

Passcngers carried. o
Revenne mileage. . -
BEarnlngs per reveoue
tecelpls—
Transportation
Miscellacous

Totalo o orooned
Operating Erpanises—
Malntenance of way and structures. .
Malntenpnos of equipment
Operitlon of power plant..
Tralnmen's wages.. - o
Operation of cars—mi
Damages pald
Damages, legal expenses. .
General law expenses. o
Goneral eXpenses. < - - -~
Frelght and mall eXpenses. .- <. .-
Amerlean By, Traffle Co, eXpenses. .

mile

rTotal income
Deductfons—

BEBYCra s s e Y
Interest and rentals (net)
Bettorments
Dividends

Rate of dividend. - -,

Total deductlons

Balanee, surplus
BALAT
1014, 11l

Agails— 3 3
Road & equip.al2s,250,1 iTa125, 061000
Bonda Brooklyn

ULy R s
Ady, 1o Jeaded

compnnies .. 11,303,325
Diepusit 1o Rune,

Brooklyn Clity

[T ok
Mat’1s & suppllcs

N
Inveatments - o
CAM wnneansam
Tosiranes red' v
Prepalil” aects .o
Miseellaneous .

BE00, 000 B CH, 0000

11,288,083

8,004,020
860,764
B SVRRT) L))
171,166
1,742,084
#1072
287823

3,004,020
1,012,008
804 080
17,104
1.018,050
210,156
110,152
500

Total - .. 140,026,122 145,580,501

- 508,566,704 bg

$82,040,021

1p11-12, 1010-11.

1
81,604,127 79,019,831
27.0 ots. 20.8 ota.
$21,710,480
277,520 270,087

¢ Bonds on Hand June 30 1012,

les a8 security for Brook-
e -90,765,000

1000-10.

JBB1,446 66D 428,770
77,084,651

26.3 ota.

530,3—13,&?!}

32,030

medmmeshavekeesa 2l 220,550

$21,080,043
31,004,718 $1.423,108
2,165,184
1,404,100
3,803,700
1,680,074

0 $12,106,307
$0/820.170
297,504

520,070,015
$1,384, 56381

2,070,814
1,498,712
& 1

511,737,111
50,242,404

278,814

$10,117,7003180,521,218

§1,4056,h35
6,603,086
88,635
2,242,000

(H%%5)

$1,454,213

5,456,410
108,500
1,000,256
(4 14%)

30,461,111

30,300,440
51,471,371

$817,2564

'R SHEET JUNE 30;

12,
8
44,837,218

Liolilfiies—
B RTCataek
Stocl of conatit,

pod.nol owned
Funded debi. oo 84,362,540
i esl. fOLLes . 154,50
Bl payables < 150,004
Aveta. paynble. 74 S0
Inxes aearued ;.
Hond Int. acer'd
Inti&rents neor-
Insuranéa res've
Acor'd amort, of

o e Binking

fund anoried.
Speclnl resery
Surplus <., .---

B10,000

3L
461,900

054,145
1,000,000
£5,983 813

TOtal « ... . 146,620,122

§5,024, 464

£500,740

191K,
8
14,863,772

42,000
B1,415,510
150,000
5, 100, DO
1,02
1,865,280
i adou
H0,020
207,684

301,015
547,306
145,580,661

o Tnalindes . eonstrunilon e wouditure, conatituent companies, not yét funded,

SA41.8
b Thi are doposiead wikh trosie

7 i 1012, nEainat 8405, VR EIA Y B
aafl B It T, Co. rofunding 44 bond4.

¢ The e dra secured by doposlt of 1. B, T, Co, refuoding Bonds

d Tovedides Juty 1 101 dividend wonpald,
@ AlLe pdding pront from real vatatn dispos
and d ducting S1,000000 for Apselal resary

[ pdiition to e uhove seetrcities, there 1 held In Che treasiry $102,

#luck
V. 95, p. 47.

and $10,498.600 bonds of the B, R, T and constd

Montreal Tramways Co,
(Report for Nine Months ending June 30 1912.)
Pres. I0. A. Robert, in the report to he submibted af the

shareholders’ mesting Aug. 6,

Results,—In view of the amalgamat
and 1tsgubsidisey companies undor thet
[Oot, 1 1012] the Ngures anbmitied cannot very we
the same perlod Inst yenr, but the inoee

suyd in substance:

fon of the Montroal Street BY,
paime of the Montreal Tramways Ca.
It be compared with
56 N grogs earnlnjs has heen very

of nod othor mise. ems, 820,087,
Al 854,000 ror sl justme

A0,
T

7628, R, T,
tient companics’ bonia,

Qo

patisfactory, and the ratlo of oper. £xp. to Garna. la nlso satlsfactory.

The direetors have Ap
contlngent acoount, this heing

ted for the same purpose during the 8
this acconnt of $235,000, neainst whis
At the eredit of this aceount o $127,048 .

Ital account the

362, leaving p balance

Durlug the above perlod there las heon expended on eap

sum of §741,428,

yoprinted from surplis the sum of $150,000 for
1y additon to the sum of $86,000 appro

yrl=

bove perlod, makiog a total oredie to
h has heen eharged the sum of $107,-

The direators ponsidered 1t advisable to laure the company's propertles

agalnst Nre, and the

amount previeusly At the ere

«dit of the fire insurance

fand, amounting to $676,330, has been transferred to speclal capltal reserve,
which wilt be uged ng the directors may deelde;
gompany seoared an amendment to

General,—During the past year the
Its charter wherehy certaln mEreements and
Street Ry, Co. oand othor companies weee
fow shares of the Montreal Street By. which have not heen e
this mmpnuar‘l seourlties (V. U2, p. 027, 650; V, 03

V. 94, p.207

//fraser.stlouisfed.org/

rotifed,

Dy

deeds of gale with the Montreal
There are now only 2
xohanyged for
1022, 1324,

1403;

The town of Montreal West has granted an exclusive franchlse to the

company for a perlod ol 60 years.

Under the Judgment of the Privy Counall

of London, ng., the judgment rendered by the Board of Rallway Commis-

gloners: fof Canada with regand
Mount Royal Ward was dismissed.

The company has continued ita lberal poliey

to through trafflo and rates of fares In

towards its employecs,

wages having been increased during the year.

Owing to the continued rapid

owth and con

estlon of tho olty, the

direetors have boen negotiating with the Cliy of .\liuntrcnl for p new con-

tracs applicable to preseat-day
{As to the holding company,
V. 01, pe 1711, 1708; V.04, po4L7,

conditions.
the Montreal Tramways & Power Co., see
488, 60D, 1057.]

RESULTS FOR NINE MONTHS ENDING JUNE 30 1912,

Gross earnings
Operating expenses. .. -

Net earnings
Deduct—ClLy pere
and loans, $§440.5

Balahoe, surplug_ ... --ueowu-
From this surplus there has be

4,355,400
- 2,615,043

$357,060

. appropriated for contingent account,

£100,000, leaving to be trapsferred o geaeral surplus, $207,006.
GENERAL BALANCE SHEET JUNE 30 1812,

Assels (835,102,061} —

Cost of road & equlp., $32,143,281; new construction, $741,427.$32,884,708

Accts, recelv,, $107,074; stores, $410,1106:
redemption fund, $1,147,000; cash, $58,163;

Investments
Linbiltties—($306,102,001)—

Capltal stock, common

Capital stock debentures

15t & ref, M. 5%
$1,420,000; mortgages, §6,86;

Avets. & wages payable,

bonds, $10,440,000;
total
89, 806: ncorued 'Int., $241,125;

underiylng securities
total_.._.... 1,722,353

495,000

*$2,000,700

S S e Lo g dheeaa s A0 000000
4 34 %% underlying bonds,

14,871,803

Acerued tax ¢ m carns., $202,002; employees’ seours,, $321,243;
unclaimed « §ss., §1,8057; voredeemed tlokets, $119,348; sus-

pense account, $308,504; to
Contingent account. ..

e caoe= 1,318,404

127,048
207,066
576,330

* This includes amount due on shares not yet exchanged,—V.04,p.1186.

0 L

. % United States Steel Corporation.

(Barnings for the Quarter and Haolf-Year ending June 30 1812.)
The following statement of the eorporation and its sub-

sidiaries for the quarter ending
Tuesday after the regular mont t
as here shown “were arrived at after

The “net earnings’

June 30 was given out on
ily meeting of the directors.

deducting each month the cost of ordinary repairs and main-
tenanee of plants and interest on bonds and fixed chiarges of

subsidinry companies.”

. UNFILLED ORDERS ON HAND (Cotipare V. 94, p, 1631, 1321),

June 30
Moh. 21
Dea, a1
Sept. 40
June
Meh. d
Deo.
Sept.
June

L Tons.
'12_*5,807,440 ) Dec.
120,804,841 | Sept.
115,084,761 | June B
'11.%3,011,817 | Meh,
Y11.%8,361,008 | Dea,
173,417,301 | Sept.
*10.*2,674,757 [June <
30 "10_%3,158,100 | Met
a0 704 | Dec,
a1 Sept.
a1l June

. w0 Mo,

40 Dee,
Mch, a1

* On present basls—see V. 01, p.

'O, 700,833
'00.*4,067,930
00 _*3,042,505

31 "OB.*3,603,527 June
"08.%6,421,077 ) Mch.
'08.%3,314,876 | Deo,
'08.*3,760,343 | Sept.
07 .%4,024.553 | June
‘076,425,008 | Mol.
'07. 7,603,878 | Deo.
‘078,043,858
‘06 8,450,718
NG 7,030,884
‘08, 6,809,

00T,
*05. . 7,600,080
Sept. 50 '05. .

Tons. | Tons.
‘054,840,055
'05. 5,007,560
044,006,208
‘04, 8,027,430
3,102,277
.4 136,001
3,210,123
-3,eTH 742
L.A000,678
&1 ..h,410,710
31 '02..0,347,203
Sept. 80 ‘024,843,007
June 30 '02..4,701,083
Noy, 1'01..2,831,0082

a0
41
al
a0
30
31!
a1’
B0t

Sept.
80"

June
Mol
D
018,712

JB6SATT
15338,

RESULTS FOR QUARTERS ENDING JUNE 30,

1012,
Neb earnings. . - - —----$25,102,260
Deduct—
Sinking funds on honds
of subsidlary cos.
Denrec. & regerve funds $5,076,110
regular provision) - [
Intércst on U, S. Steel
Carporiation bonds. -
Sinking funds on 1. 5.
Stewl Corp. bonds. ..

5,714,111
1,507,852

$12,987,082
Balanee — .. --ue--2----512,7106,183
Div, on pref. atl. (1 % %5) 26,304,019
DIy, on com, stock- (1) 06,35

Surplus for quarter. . S00,483
On account of expendl-

tures made and W be

made for add'L prop'y,

new plunts, conste,, &o.

8101

1011, 1910, 1008,
228,108,520 $40,170,000 $20,340,401
[
| $720,250
{
15,560,049
5,849,363
1,462,500

£506,000
5,611,000
6,011,562
1,400,101
sh;-n_.;;ﬁ.qm ELP.H.‘:.IG? m
$14,527,877 $20,588,703 316,011,432

£6.504,018 56,304,919 50.404,910
41 BA5ATBL01 M) 6A5ATE1 (N)3812260

56,208,680

5,783,203
1,528,470

. $1,860,177 $13,010,000 55,804,244

7.500,000

Bal,, sur,, for quarter 560,483

51,860,177 506,410,003  §5.804,244

NET RARNS, FROM OPERATIONS FOR HALF-YEAR END.JUNE 30,

w1z,
January *55,249,400
February -1l::'.-'.32rl

o5
Mareh - *7,1508,247
Total quarter - 7,520,078
Aprell . 75
May ... B,
B,

=g
Y $7.000,207
June g

846,821
746,237

$25,102,205
$42,020,248

Total guarter
Total half-year

1008,
S;ﬂu:‘&(}f)
L060,336
7,080,327

1911.
in, 800,410
7,180,028
10,408,850
$23,610,203
50,412,073
#,000,444

0,661,228
0,105,503

11,516,019
29,540,401
552,261,750

£40,170,060
$77,787.506

£38,108,520
§51.627.723

* After deducting Interest on subsidiary companies’ bonds outstanding,

720,067, 8722480, 5721,371,
respeative slx months.

B3407,038, $847.204 and 3847.120 in tho

INCOME ACCOUNT FOR HALF-YEAR ENDING JUNI 30,

D1z,
Tot. net parns, half-year $42,020,23
Deidyrt—
For ainking funds }slz.am.szo
Dapr, & reserye funds
IDEOFEHE o o oavvmnsnn LLATD,D60
Add'l prop., constr,, &6 . .i-----
Tatal deductions .- .$23,847 488
Balanes $10,081.740
_512,6010,838

12,707,062
(247%)

Preforred (315%
COmmon .. . veesx
Rate of div, on com. - -«

1911 1010, 1009,
$H1,027,723 877,747,430 $52,241,7050

$3,551,185
B,074.600
11,861,070

$12.815,004] §3,002.050
1 11,304,181

11,604,08 11,725,975
== 12,000,000 g
324,377,221
$27,884,528

512,000,858
0,854,782
(14%)

09,001 330,627,812
17,742 $38,200,024

LO0U, 888 312,000, 438
07,662 12,707.562
(t-82%Y) 2 4%)

rotal dividends «. .- -525,317.400 $25.317.400 £25,317.400 518,063,620

Balanos
—V, 05, p. 110

.-del.$8,23 5,05618r.81,000,332s .$120420245r.38,020,018
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Westinghouse Machine Uo., East Pittsburgh, Pa,
(Financial Report Dated July 29 1912.)
T. 8. Grubbs, Ser. and Aud., on July 20 wrote in substance:

At the close of the fizeal year, Meh, 31 1912, Hoaking & Sells examined
our hooks for the peclod since thele provious report and ceriifed to the bal-
ance sheet as of Moh. 31 1012, and to the earmings for the 10 years ended
that date. By reason of the régent sale of our holdings (n ecap)
of the Bleetrio Properties Co, (V. 03, p. 245, 113 1), o substanti:
tion has heen effected o the ltem 'securitles owned and other [nvesuments,”’
With the further résult of anticlpating maturity and retiving $1,627 500 of
the d-year notes dde Jan, 2 1014, The retitement of these notes reduces
o fixpd eharges by approximately $100,000 per annum. [n ¢conneotlon
with this transnction, $1,060,000 of " st and refunding mige,” bonds have
been canceldd, greatly enhaneing the security for the remainder of the bds,

Lt will benoted that the now bonds avallable in the treasury amply pro-
vide tor the additional working eapltal which will he required to Anance
the larger volome of business that, In vlew of the Improvemoent In general
cotuditions, oan reasonably be expeeted (n the (mmed fnte future, and will
enable the company to extend 1ts pperations to new and profitable lines
of product recently developed,

I July 11012 she total funded Habliities, ineluding the remalnder of the
d-year notes (34,605,500), were $8.640,500 nnd the annual interest oharges
thercon $354,880. 'The aversee annuil earnings for ten years past, 3651,-
D05, are greatly In excess of the present annual interest charges, notwith-
Standing the fact that the eapltal employed and the factlitles for production
Were mitoh less then than now, and, turther, that the ten-vear perlod Ineludes
the long businéss depression [ollowing the panlc of 1007,

Taking Into conslderatlon the ample security and hlgh rate of Interest
635) on the new bonds authorized (which hrea Iirst lfen on all the property,
plant, investment securlties, &o.), together with tho satislactory margin of
annual earnings over Intereat eharges, there should be no diffeulty tn plac-
Ing, at a prios approxlmately par, as required from time to time to meet
the expansion in business, the bonds reserved fop further working caplital.

In the extenston of the d-year notes provision was made for the ex-
change of the notes ak par for new bonds a6 97 beand the holdecs of o con-
slderable amount of the notes have alveady signlfied thele intentl n to con-
vert thelr notes Into bonds on this basis. 'The conversion of all these notes
Into bonds would result tn §1, 118,000 troasury bhonds avallable for worl-
Ing capital, V. b1, p. 1618;)

[The proposition o lssue pref. stook 1A% not been presented to the stook-
holdérs, and it Is supposed to have been Indelnitely deferred In view of
recent developmen s, —Ed. )

Extracts from Statement by Haskins & Sells July 18 1912, after Examina-
tion for 10-Year Period ended March 31 1912, ¥

The Investaients in torelgn Westinghotse companles, par value $872,488,
are oarried at a book value of $317,102, The capital stook of the Pltts-
burgh Meter Co, Is earrled; at 'its par value of S1,830,000; durlng a term of
years, Including the recent business depression, that company has earned
over 10%, per unnum on |ts capltal stoclk, We are of the n[iﬂ.nlnn that the
securitles owned, considered na & whole, are falrly valued. ‘'The inven-
torles of raw materials, work In progress and mantfaotured prodiet were
valued at eost.  Proper rescrves have been oreated for all doubtiul notes
and necounts regolvable,

The average annual nes Ineome of the company avallable for Interest
and dividends or for capital accounts for the ten years ended Meh, 31 1912
hag hegn. $651,005

BALANCE SHERT MARCH 31 1012,
(Anticiputing Effect of Cerlain Transactions Consummated Stnce That Dats.)

[Sald transactlona sre: (1) Sale of oapltal stock of Bleetrlo Propertics Co,
owned; (2) asquirement of certain eleetrle rnllway patent rights, and )
exphange of debenture certificates for Arst and refunding mige. 07 bondas,]

Assely (315,862,530)—(Uompare bal, sheet of Oot. 23 1007, V., 86, p. 108)
Property and plant, incl. real est. and bldgs., umch'i;, toals and

Nxp's, deslgns, patterns & [lasks, Ineated ot st i tesburgh and

Trafford OCley, Pa. (valnatlons adjnsted to appralsal of July

1009). And &t Astlen, N. Y. (garritcd on books at $233,115, or

less than cost) - s am st A m s 38, 070,273
Seeuritles owned snd other Investmen ts A S b e A e et B 7T 28O0
Qulck assets (loel. easlt, notes ond sco'ts regle, Taw materials,

work In progress and manufactured produot) . . .. - 2,000,340
Parents and lieonses and Insur., frelght, &0, patd In adyance.__ . 1,626,408

Liabilities ($15,862,510)—

Capltal stoele (nel, $132,000 Issued during Aprll and Tune 1912 1n

part settioment for certaln cleatelo rallway patent rights)_ .- $7,505,450
First mige. 6% bonds (835,000 retived June 11912 105,000
Debenture etfs., 5%, $740,000, less $100,000 e¢xch

and refunding 65 golid bonds June 29 1912 600,000
Westinghouse Fdy. Co. 1st M. 6s (350,000 retirad May 1 1912) TH0,000
West. Machine Co. 1st & refund. M. 87 bonds auth $ 10,000,000

Deduet—Reseryed agalnst prior lssues coe= 31,600,000

Honds canceled by trostes June 28 1912~ 1,609,000
£ STt T T R e S S B e 624,000
Dug from trustee o replace troasury bonds ox-
ﬁhnnied tor deb. otfs, June 20 1012
Bonds deposised aa gollat. o 3-yr. (% notes. .
] do da notes paynhie.__ ..

84,000

50,395,000
’l‘m-ce-yearﬂff. nnten, dueJan, 2 1914 __ Stk e S
Notes payable, 3237,483: ace'ta payable, Inel. acor'd taxes and
Int., $173,266; advance payments ree'd on eontraots, S246,878
Res've tor depreo. of prop. & plans and IoF notes & aea'ts rec'le. BU3.610
Profit angd loss siurpios < —==r==- 481,785
Natas.—The company has a contingent labllity for Traffocd Improve-
ment Co. 6% migea. on lmproved real estate, dug Aug. 61012, 3100,000,
and as endorser on notea recelvable, discounted, Atounting to 302 500,
Of the audstanding st (e ref. 83, $385,000 was [ssued during Aprll and June
1013 In pargsestlement for cersain cleotrle rall way patent clehts andsion,-
n00 was exehanged for debenturo cortifieates June 29 1012,V 00, p. o8,

Inland Bteel Oo., Chicago,
(ftepert for Fiscal Year ending June 30 1912.)

i811-12, 1810-11. 1900-10, 1LD08-08,
Sales, leas dise, lu:ni_} Not Nag J §0,810,003 $7,043,631
Cost ol salea ---f reported.  reported. | 8,184,130 6,502,783

£51,230.703 51,708,438 51,001,000 51,000,708
1,804 1,081 2,174

2,241

$1,034,137  $1,043,000
S168,750 S177,750
(THI04 577 (3 15) 188,687
150,000 150,000

$7230357  sE10,447
SUL0,810  g526)572

£ After deduetlng $958,048 for malatenance and repalis of plants,

The regular annual dividend rate 15 7% (Q.-M.). On Meh, 11911 o
1012 3% extra waa pald.

BALANCE SHEET JUNE 30
1913, 1011,
Astols —

§ 5
Lani, plants, &6.10,713,330 Capleal stock. . ... 57,170
Invéntories ., Bonited debiv_ .. 2 A400,00
Bl rectlvable, L & Acctiunis payable.
38 & | Pay-rolls

Miseellaneans . __

Insoqaoctued .o

Intireat pecroed . _

esiryey e i,

Jurplus .. e 04 13,371

405,000
4,805,500

856,302

_ New earnings
Other 'Income____ ..

7 A1,800.410
F1060,750
(HOF04 444
201,705

455,849
844,530

Llabtiiifes—

- =EHOG2100 13,514,082

Tols ... ... 14,002,100 13,804,082} “rotals

. <\?rcr Adiling premium on eaplial stosk, $204,350,—Y. 04, p. 1700,

General Chemical Uo., New Yorlk,
(Statement for Half-Year ending June 30 1912,
PROFIT AND LOSS ACCOUNT FOR HALFP-TNAR,

1011, 1912,
Netprofits__ .. .. .8 o $I.ILIZ$‘-'SU:."]-:'.'u-,:vr!. off plant &
Fire ins, res've. Uoo 40,000 invest uee't. ... $207.6801

a4 S400,040
4,000,750

Balanee, surpius - $15; )
Brought forward ... 4,403,038

§1,322,752 51,163,308
Detut—
Pref. live £375,000 B ks . v
Com.dive. (3%) .. - 250.7 244,539 S0, une 30, $4.046 931 54,086,805
Durlng the Nrst six months of 1012 thera hag been experded on new con-
struction 456,120, against $300,603 1o 1911; and on repairs and régon-
structlon, charged to expense, $284,540, agalist $270,030.
CONSOLIDATED BAL. SHEET (INCL, SUB-00S8.) JUNE 30.

1012, 1011, 1012, 1011,
Asseis— - Liabliftics—

$ S ] §
Mig. Invest's*.__.20,191,719 19,425,847 | Prefurred stook . -12,600,000 li‘.arE’LINJl?
Invest, In co's part- | Caton stock ... 8,558,000 8.1 1,400
I - 1,124,542 937,605 | Ace'ts pavable .. 404,144 A5TM67
fil,5 5,700 | 1w, 157,600 187,600
A W 3 R18 |8k, 8 rif
i accts, & bills 1,500 g o |
Miscellaneous 156
o NV T D
Fire Ins. reserve.. 598

Proforyed
Common ..

- 106063
- A 0IA331T 4,580,805
25,008,920 20,104 445

| Barplus
28,008,020 26,404 445| Total

* Alter deducting mortzages on properties purchased, $38,300, and de-
preclation.—V. 04, p. 664,

Standard Gas & Electric Uo,
(Statement for Year ending June 30 1918.)
INCOME ACCOUNT,
Yr.ending—  J'ns 3002 Dec.31 01 - Yr. ending—

Int d&allva.reo. ke 81,010,042 §1,020,014 | Intereat charges
IExpenges . = 47009 24,422 | Proferred divs. ..

Jina 3018, B 31011
60,558 §238,083
684,805 412,356

Net earnings. | STE Surplus §720,000 8344,283

CONDENSED BALANCOE SHERYT,

i 30 12D 310012

Axsels— % Liabtiitles—
Beeurlties nwned 30,040,237 26,731,043 | Bonida
Caah, lot. & i Preferred stock

recelvable . 00,615 | Common stoek
HAM.Bylleshy &Co. 4 A | Tut, and divs, »
Organization. oxp. BEHI6 [ Notes & aeo'ls
Prem, on ho : Burpluy |

notes redecded 105,600 168 r.(u:|
DIdet, on geelry i HHEGRT |
Sundry asscis. .. .

J'M:éU'I:.Dcc.:{I'Il.

710,791

" 40,001

Total .. 1,407 27,521,074 |

—N,.04,

Total

GENERAL INVESTMENT NEWS

RAILROADS, INOLUDING -ELEG'.'L‘RIO ROADS.
Atlanta Birmingham & Atlantic RB.— New Gen. M anager.

!;Ir.;c Norfolk Southern RE. l:(-_rmv..

Tenders Asked.—The Equitable Trust Co. of N. Y., u8 suc-
cessor trustee under the joint 2-year 5% gold notes, having
ab its disposal 156,135 for the redemption of noles, will re-
ceive tenders of the same up to that amount at less than par
until Aug. 13 at 12 M.—V. 94, p, 1762,

Atlanta & Macon (Electric) Ry.— New Projecl.—The com-
pany, we are informed, has practically completed its plans
and surveys and intends in.the near future to start conskrie-
tion on its proposed high-speed thivd-rail eloctric road bo-
twveen Atlanta and Macon, a distance of 8814 miles, via
Jonesboro, Griffin and Forsythe. Kennett Cowan of Chi-
cago is President and H. N, Rmulull':h, Seoratary.

4. Q. Young, Bankers Trust Bullding, N, Y.. has been appolnted con-
sulting engineer, representlng the Interesta finanecing the rallway. Mr,
Youne resently appeared before the Georgla IR Comm. In reforenoe to the
satitlon for the consent of the Commission to an ssuo of §7,600,000 mige,
honds and 33,600,000 com. stook, to be lssiued as needed for the construotion
and equipment of the aforesalidl rallwoy, ond for additlons, lmprovements,
purchases, extenslons, &c., and for the acquisitlon of the tights, franchises,
&o., of the former projeotad Atlanta Gritfin & Macon Ry. The present
sompany was Incorp. In Ga. May 27 1012 with $100,000 atoek (In S100
shures) which It 1 now proposed to Increase to §3,800,000, On July 10 o
S0-year feanchlse wos applled for in Atlanta,

Pres. Cowan s.\!ys;: “The financlng 1o practlcally all arcanged and thae
wotk of construction will begin Just as spon as we can complete the fow
reraalning logal formalltles.  Aftér Investigating the tercitory in and around
Atlanti for several monthy T am convinced of the great possibilities of de-
velopment and fesl there s no question of the smiccesstul outoome of thils
Nrst Inrge interurban profect In the South., We Pl'unoau to glve Georgla
one of the best congtrusted and most madernly cqulpped faterarban lnes o
the Unlted States,"

Boston Elevated BRy.—Strike Ends.—The strike of conduc-
tors and motormen, which began June 7, was snded July 20,
the company having agreed not. to diseriminate bafweon union
and non-union men,

The strike. followed the diseharge of 300 employees who, Lt was declared
were diseriminated agalnst beoause they had Joined a recently-formed
union, —ABOUE 2,000, it f5 sald, went out  In the seitlement the company
agrees not to disoriminate between unlon and non-nnlun employecs, anil
to meet Iis employees, lndividually or as o commities from any organ jgn-
tion, to diseuss grievances.—V 0, p, 1565,

Buffalo Rochester & Pittsburgh Railway.—Cammon Stock
Placed on 6% Basis.—The directors on Tuesday dealarod
the usual div. on the 6,000,000 pref. shares and also
a div. of 3% on the $10,500,000 com. stock, the latter com-
paring with 2549 semiannually sinee Fob. 1 1011, both
payable Aug. 15 to holders of record Aug, 9.

Prevods Annual Disldendt Reeorid (Por Cent),
07,08, 002100, 01, D2, 08, 10="00. Y07, 08, 100-"10. *11.
Pref.. 1 2 b ] g 6 B 0viy. 6 6 6 ¥'iy. 0 L
Qo —= = s= = A A8 BYlys6lAM 4 Py, 52K, 2

President William ‘I'. Noonan in a stafemont SAYys:

Aceordlng to the annual report given oittln New York on Tieiday nt the
meeting of the diregtors, the road made the best showlnig of uzmllnmi in ta
hlstory. ‘The gross revenues were $10,321,000, an Inorease of 3.38% . and
tha not Ineome, $1,770,800, an fnorehse of 3.48%.  Not ouly los the
cxoellent :)11‘\'410:11 eondltlon of the property been malntsined, bt csuump-
tuves for malntenance of way nnd structitees exoved those of 1011 by 4.053%,
while equipment charges were noreased 2,24 %,

Among the itens of increase in the malntenanoe of way. depackment that
cantribute to the permaneng betterment of the praperty are bridees renlnoed
with heavy steel construatlon) o number of new frolghd and posscenge |

1912,
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statlons have been ereeted; blook slgnals nre helng installed on the Rochos-
ter divislon, and have been completed between Falls Creek and Clurion
Junotlon, on the middie divislon; telephone train-dispatching lines are
being esthblishiod; numerous yards and sldings have been extended; heavier
ralls Indd® veseevolrs for conservistlon of water supply at Ketner and Falls
Creck, Ph., completed, and severnl bhranch-line extonslons ard partly Dullt.

Expenditires for rolling stook during the year embraood the purohase of
10 locomotives, 8 cafe obscrvation parlor cars, 1,600 stecl conl ears, amount-
Ing to $1,005,878; alio, 17 steel passenger coached and 100 steel (lat cars
were purchaged, but, owlng to lote delivers, will be necouuted for In next

ear's report, In thla we fndd assurance that not only will the company s
ili:h standard of frelght 2nd puegenger serviee be fully maintained, but thot
proyvistonhas been made [or the growth of traffle in a gectlon that Is rapidly
developlog along induatrlal Hines.

Increased rangportatlon expense was due to greater volume of traffle,
additions to force, wage inorenses and Improvements of wervice, An analy-
sis Indloates continmed high standand of malntenanes of property, and an
efficlency of gervipe that has greatly strengthened the satlsfactory relations
already existing betwoen the rosd and Its pattons —V, 84, p. 1

Charleston Consolidated Ry. & Lighting Co.—Injunction
Denied —Justice Woods at Columbia, B. €., on July 20,
denied the np lication for a lemporary i1‘1{'lm(rtim| pl‘c‘.\'(!ni-ing
the City of Charleston from enforeing the ordinance fixing
the rates to be charged for light, heat and power, pending a
hearing of the canse by the Supreme Court.

The restraloing ovder heretofore granted (s revaked. The company 18
urdered (o credit eacl conauiner the excess clargbd or colleated for 1ght,
licat of power sinee July 1| 1012, over the rites fixed by the Clty Counell
1o go into effcct on that day, and 1 eases whers the decount has been
closed to pay such oxocss tolthe consumer.—V., 02, p. 8§80,

Columbus Delaware & Marion (Electric) Ry.—Suil.

Robert W. Bingham of Kentueky has begun n sult asking for the fore-
plasure of the Arst refunding moertgage of 1004, Mercantile Trust Go. N,
trustee.—V. 84, p. 1448,

Columbus Kenton & Toledo Traction Co.—A uthorized.—
The Ohio State Utilities Commission on July 27 authorized
the issue of §1,385,000 bonds to be sold at 80 and $50,000
eapital stock to be sold at par.

Ihe company was Incorporated In Ohlo In March last. It 15 expected
that the constructlon of the line eonnccting Toledo with Columbius
will be egun soon, Theplan (s to nin the line o Blelhwood, Unton County,
Marlon, henton, Wapakonets, Findiny snd Toledo, New toaclk will have
ta be lald between Richwood and Findlay, 50 miles, From Rlchwood 10
Columins and from Findlay to Toledo, sonnection will be made over thi
Toledo Howling Green & Southern Tractlon lnes,

Columbus (0.) Ry. & Light Co.— Reorgantzabion.—Pres,
Samuel (. McMeen, in o circular to stockholders mailed on
July 30, reported progress in the negotiations with B, W.
Clark & Co. to rehabilitate the property.

The plrentar daes not gontaln anything definjte relating to reorganization
aslde from the luformation that any program contémplated an nssessment
on Rallway & Light stock. [The fssessment proposed, 1t Il commonly
reported, 15 to b 10%.,) The plan lnvolves the vonsolidation of all of the
companles and the elimination of the lensy preaggements,

Mr, MeMeen gays {t has been lmpossible to complete o plan for the re-
organization of the cmn:lmn[r»r- it g0 shott a time, ponting out that many
dietalls of the condition, business, value and needs of the varlons companles
must yet be (nvestiguetd, and manpy legnl questions are to be determined
before a definite plan can be ack Lefore the stoekbolders of the varlous
oompnnles.—V. 04, p. 1240,

Oonnecticut Valley 8t. Ry., Greenfield, Mass,—Dividend,

A dividend of 5 of 1% has been declared on the $800,000 cominon stock,
payable Aug. | to holders of record July 10, comparing with 1%, the Orst
payment, on Feb, 1 kse.—V. 83, p. 1461,

Ouba RR.—Report.—For year ending June 30:
Mgl Groys Net Firad Frefarred Nalance,

Vienr— Earnings. Prafits, Claries. Diptdends. Surplus.
1911-12 53,410,263 $1,818,860 $758,008 (5%)§500,000 SAG0,862
191011 - 01,050,450 1,374,071 a0, 755 (1 951400,000 S07.318

Neb profits are shown after deduoting $06,000 yearly for extraordinnes
replacements —VY. 06, p. 176

‘Erie RR.—Equipment Trusts Authorized—The P. 5. Com-
mission has authorized the company to issue 32,160,000 5%,
gold equipment trust obligations, dated Aug. 1, maturing
$108,000 semi-annpally for term of ten years to Aug. 1
1922, Provision is made for deferred p:z_vmnnrs on semi-
annual installiments of $108,000 each. ‘The certificates ara
to be sold at not less than 97,7167, The Commercial Trust
Co,, Philadelphia, is trustee .—V. 95, p. 236.

Grand Trunk Ry, of Oanada.— Denial —The stalement in
press :lislpulchcs that the deal for the sale of 30,000 acres of
coal lands of the River & Rail Coal Co, in Belmont County,
Ohio, fo interests identified with the company has fallen
through, owing to the death of Pres. Hays, is incorrect. The
transfer took place in April last, as previously announced in
the “Chronicle” (V. 04, p. 1119). _

New Bond lssue Successful.—Seo Pacifie Great Eastern Ry.
below.—V. 85, p. 111,

Greenville & Enoxville By.—Morlgage.—The company
has made & mortgage to the Trust Co. of Georgin of Atlanta,
as trustee, to secure an issue of $4060,000 ficst M. 30-year
59, 8500 gold bonds due June 1 1942, but redeemable at
105 on and after July 1 1917,

The honds will be lssued 8¢ onee at the rate of $23,000 per mile on the
rond extending from Greenvllle, 5. O, to Riverview, 23.1 miles, in leu of
ather funded and Noating obllgations, and comprise, wie are lnformed, all
the Uidebtedness of the company,  Sldings, &, 2.0 miles,  Stock, $130,-
000 panh of common and 5% son-cam . prel ., all {astieds par of shares, $100.
Incorporated In South Carolina May 81 1004,  Pres,, W. H. Patterson,
Ureenville, 5. C.; Seo., Asa G. Candler Jr., and Tress,, John 8, Owens,
hoth " of Atlanta, Ga.

Houston & Brazos Valley By.—Offivers Eleeted.—

Proatident and Oen. Mgr., Yells Jadkson; Viee-Pres., E. P,
Beoretary and Treasurer, Danlel J, Kerr,

It 15 understgod that extenslve improvements are to-be made og the

Swensen;

Iine, Ineluding o bridge acrogs the Brazos River eonnecting the twlo cltles
of Vilaseo mnd Freoport.—V. 84, p. 1114,

Huntington Richmond & Bamilton BR.—Stalus.—We are
advised that there was no receiver's sale of the Cineinnali
Bluffton & CGhicago RR., the predecessor company, the
H. R. & H: being meraly a reorganization and re-fnancing
of the old cnm][mny.

Creditars of the old company hayve agresd (o take preferred stogk or second
mortgoge bonds of the new company, so that the list mige. bonds on 1o
property may be lssued to t%\o Interests providing the new money. ‘There
are to he constructed 106 additional fmiles of road.  Eorineors dre now ac

work making estimintes.  Englnears' reports are © Vs

o and final detalls
of new fdnaneing it is expeoted will be ready fn o fow. weels.—V, 95, p. 230.

Eaneas Uity MBI?FG & Orient Ry.—Receivership of Con-
struction and Town-Site Cos—0, A Youug was, on July 249, T

/lfraser.stlouisfed.org/

on a;:j)lwalmn of creditorg, appointed receiver of the Union
and International Construction companies and H, L.
Harmon receiver of the town=site companies.—V. 04, p. 1566,

Kansag Oity Railway & Light Oo.—Stelus,—The stock-
holders’ eommitice, George M. Reynolds, Oscar Fenloy and
H. T. Abernathy, which is calling for deposits of the stock

!4 el oy 1 " ¥ & r L) N
with the Cont. & Com. Tr. & Sav. Bank, Clicago, reports
by circular dated at Chieago on July 10 substantially the
following information, obtained from the réceivers:
Adzis of the Company—Stock, Noles, &c., Owned (and Pledged

af Bonds and Collateral Trist Notes (Julstanding.

Oened and  Pledged-————————
Cap. Slock. 6% Mige. ¢ Promisyory
(E'ntire I53.) Impe, Naotes, 7% Noles.

$5,0:00, 800 §$8,000,000 55,721,043

2,100,000 200w, 0o 1,008,708 ¥ oo
Central e OO (x) 200,000 i L e 2,000,000
Bdizon Bl Lt. & P. Co. (x) S = s
K. G, El. Wire Sub., Co. ix) E = =
K. CyEley. Ry Uo Lz} e - > 2.600,000
Contol. El. 1. & P. Co.. 4} i g
Standard El Lt Co: .- L) 2 Ty , S e
K. C. Heatlng Co. . £ = = e
.0 & WestportBeltRy - 250,000 i Y R he = 500,000
. G Ry, & Lt Col . - (Soe below) =t == 15,678,000

fTotal ativve bonds and debenture debt In handa of Iauhus, .-528 478,100

r K0 Iy, & Lt Co. owns 'all Interest represcrited by the r.\-':'n]l:ii Lol o
the Yeantrolled oos.” (Metropolitan Street Ry, Co. and Haneas Oty "El.
Lt. CoJd inand to the propertics and shares of the eapltal atock of each of
these “subsldiary companles.”

Y Also clalios divers sums due on account of loany and advancss for ad-
dittons, preseryving the property o meating tho abligatitns of Metr. St.By.Co.

Sald eapital stock (exeept the stock of tho K, . Ry, &Lt Coll, mori-
gage improvement notes and the right, title and Interest Jo the subsldiary
companie (see 2" abave) ate pledeed under the *est Hen: refunding ™
miortgage of the K, C. 13y, & Light Co., dus May 15 1013; bonds autytand-
ing, £10,200,000, The “promissery notes”™ are pledeed as part security
for 625 “five-year collateral gold notes” of 15,0, Ry, & Lt Co., doted
Auge, 20 1067 and due Sept. 11012, viz: 'Serfes A" §4,125,000, apd Serles
181,475,000, all outstanding excepting $22,000 Serfes “A"; total out,
$5.478,000. To seonre sald collateral gold notes there is also pledyed (1)
tha aquity In the aforesald (stocl:, notes and Interést; also (2) $2:605,000
common stook and $2,977,000 pref, stook of sald K, O, Ry, & Lt. Co., and
the ttustee ts entitled to recelve as additional collateral security notes-
represonting the advances or loans w the Met. St. Ry. Co. for adiitions,
preserving the property or méeting 1ts oblizations. The stock of the K. O.
& Westport Belt Hy. I8 szuu with the K, C.El, Lt, Co. tosequre certan
advances to the KO0 Ry, & Lt Co.

The funded debt of the IK. C, Ry. & Lt. Co, conglata of the aforesald first
lien refunding gold bonds (V. 86, p. 600: V. 86, p, 1580, VvV, 76, p. 1143
£10,200,000, apd 8%, Ave-year collateral gold notes, Serfes “A™ ¥
(V. 86, 1. 284, 460, V.40, D. 245), 35,478,000, The debt of the Met.
Ry, Co., $7,700,100,° embraces consolldated 5a now maturing May 1

« 57,242,000 (V. 82, p. 805 V. 00, p, 1383 V., 91,p. 471); L‘m-riimu
Consol, 5. Ry, 15t M, 5z, due July 11918, 52006,000: Esst Skie Elec. Ry.
15t M. G5, due July 1 1081, 3250000, and Met. Sy, By, Co,. matured honds,
32,100,  The Central Bl bonds are due {n - 1014; the K. 0. El. Ry.‘bonds
In 10822 and the K. Co & Westport Bolt bonds In 1026

The propertics of the Metropolitan St. Ry, Co., Central El, Hy, Co. and
¢, 0, Bley, Ry. Co. are, and sinee June 3 1011 haye been, (o the lunds of
recelvers 1o the suit of the K, O. ‘il?'. & Lt. Co. Forevlosure proocedings
are pending under consol, mtge, of the Metropolltan 5t Ry, Ca,

The ntrinsle worth of the properties owned or dontratled by the K, O,
Ry. & Lt. Co. and thelr earning power, present and prospective, are such
AE {0 glve value to both Its pref, and commaon stoek 1 the necessary Anaoe-
Ing, pacticularly of lts presently maturing debt, ean be accompilshed, A
reorganization whereby the debts of the eompany and of 1ta eontrolléd and
subsldiary canipanles could be funded and 1ts gtockholders Lig protoctid, s
highly dosirable, and, if present demands can be provided sgalnst, |s proba-
hiy sttalpable.  Such a reorgonizstlon must embrace o re-arrangenent of
tho pontractiral celations exlating between the Metropolitan St, Ry. Ca.
and the varlous munlelpalitles gerved by It The miosy pressing questlon,
haweysr, 18 thatof providing for the funding or paymdént or extension of the
$0,475,000 0% collateral gold notes which mavure on Sept, 1 next. It will
bo necessary to deal with the holders of these obligatlons, sa it will probably
be impossibile to determine upon any plan of reorganization or 1o come o
any sccommodation with the authorltles of the munlcipallties hefore the
maturity of these obllgatlons.

The company, 48 mattirs now stand, has nelther the eredit nor the means
to provide for these maturing oblizationy, and nceds whe support of lts
stockbolders. In .'LI'I{ event, In the negotiations with the holders of these
obllgations, the stockholders, or a malority of them, ahould be represented
a5 well as 1t any steps hercafter taken looking to & réorganization, (Com-
pare report, V. 903, p. 1458.)

[The committes must, before (1) incurring any Indelitedness other than
Its uwn cxpenses, laeluding attorney's fees; (2} selling or pledging any of
the stoolk deposited; (3) adopting or copsentinge to any plan of Teorganiza-
tlon; or (4) adopting any amendment to this ntzmcmt‘:lt—gll\'e notles in
writing to egeh depositor, and it any depositor shall fall within 30 days to
withdraw his stock and pay his proportion of the expenses of the comrittes
(not expecding 800, per share of common und 51 per share of pref.), then
sieh depositor shalll be concluaively presumed 1o havo assented to the
proposed action of the committee.] i

[I'tie eity suthorities of Kansas Clty, Mo., have silll nnder ponsideration
the question ot granting the company anew franchise—V. 85, p. 234, 1760,

Kentucky & Indiana Terminal RER.—New Officers,—

€', 1%, Meokin, who has been In the gervice of the company for 15 years,

has heen eleumf Secretary, to sucoced H. W. Heazlits, decoased.  He will
aleo have charge of the company’s accountis. Heury Ormaby has: been
elected aoting Treasurer, Both have offices at Loulsvllle, Ky —V_ 83, p.
1509 .
Lake Shore Electric Ry., Oleveland .-—Bonds Authorized.—
The Ohio Utilities Commission on July 27 authorized the
company to sell two blocks of $56,000 and §60,000 addi-
tional bonds, respectively, at 8§56 for improvements and
pauipmnent.

Permisslon to lssye the $56,000 block wus rofused twice, the matter
having been taken to the Cuyabhoga County Common DPleas Court.
previons refusals were heeause of the low price at which iy was intended
to sell the bonds, viz,, §0.—V. 04, p. 413,

Lakeview Traction Qo., Memphis, Tenn.—Sale Ordered.—
Judge Franeis Fentress, Chanbellor of the Second Division of
the Chancery Court, on July 23 ordered the sale of the
property, the date being set for Sept. 2.

“Memphis Appeal” “It |8 understood that the bondholders will
walke an sifort 1o buy the property, They bave aranged far o sum suffl-
olent to oontinue the lne futo Memphils and gp to Madison Ave. on 3d St.
It ig estimated that $300,000 will complete the fAest anit, as that lne ls
called, 'The funds will be furnished by the Mercantiie Trust Co. of St. Louls.
After the lineintd Memphis has been finlalied, 1t l= understood the company
s mesurance thint the same concern will he willlnir to) inanoe theé extenslon
of its lihe to Colllerville. The estimatad eost of extending the loe to
Collleryille 18 $300,000,—V, 04, p. 550,

Marion Blufiton & Eastern Traction Uo., Bluffton, Ind.—
Receivership.—The Wells County Cirouit Court on July 24,
on application of Abrin Simmons and Frank O. Dailey, a1~
torneys, who elaim 33,000 due a8 salary, appointed the Un-
ion Bavines & Trust Co. of Blulfton as recejver.

Tho recelversilp 18 a dlreet resulof the héad-on collislon between two cars
onthe lpe near Matlon on July 7, wihilch cost the lives of four persuhs and
Injured 60 or more,  The company admitted s Insolvency.

Mr. Simipons saya that the cn:npan{' haa alwaye Deen able to meet the
intevest on 113 ontstandlng 8% bonds, but that b request of she State RR,

A mgunt

A maund of
Outst'd'g
Bonds, &c.

Metropolitan St y. 7,700,100
K. C. Bleo! LY. Co
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Comm, that new tles be placed and that the roadbed be re-ballpsted will
burden the company with current expenses which must be pald Immedjately
out of the earnings, the company not having any sinking fund to pay nd\lf-
tlonal expenses or to pay diemages for Injuries which could not be foresecn
or antleipated. Seestatement in “Elec. Ry, See. of May 1912, page 12,

Manila Ry. (of 1906).—First Dividend on Preference Stock.
—An initial div.of 195, less income tax, has been declared on
the $2,000,000 5%, non-cum. preference stock of the com-
pany (which owns the shares of the Manila RR., the American
operating company) for the year ending Dec. 31 1911,

Earpings.—or the calendar years:

Calendar MantlaRR. Int.on  Brought Pf.Die. Carried
Haldings, &e.  Debs.  Forwdrd, (1%). Forward.

ceeeeea 100,650 £1505,200 £44,028 E£20,000 £00,377
2 106,816 154,972 33,084
—V. 00, p. 103,

Midland Pennsylvania RR.— Negotiations—Payment of In-
terest.—The following statement is made;

The raliroall company had made o contract with the constriction com-
pany for the complete construction of the road and equlpumient and the
guaranty of the bond Interest, accompanied by collataral of 61% of the
stoolk, In consideration of its entlre [ssue of bonds and stook, which were to
be Issued only as the work progressed, according to the engineers’ certifiontes,
The work of the constriction company proved so unsatisfactory and dila-
tory that the contract between It and the vallroad company was annulled,
In consequence of which no provision was maile for payment of the bond In-
terest July 1. The bondholders are, howoever, protected by 51% of thele
boldings In the stoelk of the rallroad company, which I3 held In teust for
that purpose by the Commonwealth Tltle & Trust Co., Phila. Negotla-
tlons are now In progress with a syndicate of bankers for completing the
road for the unlssued scourlties, and which syndleate will assume the pay-
ment ol the July 1 Interest and future Interest until the road Is completed.
Compare V. 95, p. 170.

New Hampshire Electric Railways.—Merger of Sub-Com-
panies.—The Massachusetts Northeastern Street Ry. Co.,
which was formerly the Haverhill & Southern New Hamp-
shire Street Ry. Co., is to merge, by purchase, with nine
other Massachusetts and New Hampshire companies, under
the title of Massachusetts Northeastern Street Ry. Co., with
a total mileage of approximately 126 miles.—V. 95, p. 230,47.

New Orleans Ry. & Light Co.—FKarnings.—Bertron, Gris-
com & Jenks have favored us with the following statement
for the six months ending June 30:

Sir Giross Nel (after Interest on Hitlanca,

Months. FEornings. Tazres,&c.) Old Bids. Gen. 4 443, Ref. 63, Surplus,

13 LB3,042,403 §1,3190,727 3304,840 $304,740 SA8,001 55314506
11t -- 3,195,053 1,202,640 310,074 94,710 70,376 426,450
—V,. 24, p, 15080,

N, ¥. & North Jersey Rapid Transit Co.—Sale.—

A syndieate, headed by Thomay P, MeKenna, of 111 Broadwiy, N. Y.,
has, 1t I8 announeed, purchased the rights of way of the peojeoted road
between Weehawken, N, J., and Paterson. [t 18 proposed, it is stated, to
start construction soon, The terminal will be at Church and Market strests,
Paterson.  The line follows the route of the Brle, through Passale, Rugher=
ford and aeross the meadows, and connects with the tunnels. —V, 80, p. 1112,

New York Westchester & Boston (Electric) Ry.—71'hrough
Line.~The new line from the Harlem River at 133d St. and
Willis Ave, to White Plaing will be opened to-day,

The line from 180th St. throngh Mt. Veroon and Peliam to New Hoolielle
has been o’pnmtcd slnpe the [atter part of Alay, snd more recently to
Mamaroneck Ave,, White Plalng, The A-track trunk line between 180th
St.oand the Harlem River hag now been completed, as also the northern
termingl of the rond at White Plains,

At the Harlem River glose connectlon with the Thicd and Second Ave.
elevated tralng has been armanged, The number of tealns that will dally
enter and leave the Farlem tecminal will, at first, be 225, part runnlog over
the New Rochelle branch and ?:u’t aver the main line to White Plalng on
20 minutes' headway, while the Bronx and Mt. Vernon will have the servics
of the entive anmber on about 1D minutes during the greater part of the day,

The running time of express tralng from White Plains to Harlem River la
347 minutes, from New Rochelle 24 minutes, and from Mt. Vernon 17 min=
utes. Compare V. 05, p. 482 V., 04, p, 1627,

Norfolk Southern RR.—HResignation of President.—E, T.
Lamb has resigned as President and General Manager, ef-
fective Aug. 1, to become General Manager for the receivers
of the Atlanta Birmingham & Atlantic RR., with head-
quarters at Atlanta.

Tho mansgament will be turoed over to Morrls 8. Hawkids, now asslst-
ant to the Prexident and Seeretary, untll Mr, Lamb's suceessor s choson, [t
15 ceportad that W, S, 'Tlndman of Chleizo, at present assistant Lo the Presl-
dent of the Chicago Roclk Inland & Paclfic Ry:, will succeed Mr. Lamb,—
V.05, p. 111, 48

Northern Pacific Ry.—Joint Trackage Arrangement —

See Gredt Nocthern By. on page 236 lnst week.—V. 008, p. 111,

Pacific Blectric Ry.—New President.—Viee-President and
managing director Paul Shoup, on Aug. 1 succeeded W, I
Herrin ns President.

The reslenntion of Mr. Hereln, 1615 atated, was the direct result of the
polley for lozal manngement on the Hacelman lnes,.—V. 03, p. Li6d,

Pacific Great Bastern Ry.—Bonds Sold.—Moutreal papers
say that the issue of bonds, which are guarantesd by the
British Columbia Govt., has been a suceess. See deseription
of enterprise in V. 94, p. 912,

1 - Pacific Light & Power Corp., Los Angeles.—Asseasment, —

A San Francispo paper annouees the oalllng of an assessment of 85 por
ghare, dellnguent Aug, 30, Compare V.04, p. 356, 054, 11235,

Philadelphia Company, Pittsburgh, Pa.—Acquisilion.—
The Allegheny County Light Co, has sequired control of the
Pennsylvania Light & Power Co. through, it is said, the
purchase of 10,000 of the outstanding 17,000 shures of $50
each (see V. 95, p. 115).

This, 1t |8 supposed, will practieally. put an end to compatition In eleetrio
lght-and power [n Allegheny and In the downtown sections of I"Ittstngn:h_

Bonds Called—Al of the $50,000 Ohio Valley Electrie Co.

All of the £50,000 15t M, 03 of 1807 have been called for redemption at
par on Oct. t at Colonial Te, Co., Pletsburgh.  Coupons due Oct. 1 will ba
pald at offlce of company, 435 6th Ave., Plttsburgh.—V. 04, p. 10600, 1330,

Portland (Ore.) Ry., Light & Power Co.—Bonds Ready,—

Drexel & Co. announee that they are prepared to deliver 15t & ref. M.
5% bondsof $1,000 snd 3600 denominations with Aug. 1 uou[‘mna atthached,
on presentation of thelr Interim receipts.  The $100 bonds will not be ready
for delivery until about Aug, 10, The coupons are pavable at the Columbla-
Knlekerbocker Trust Co., New York.—V. 041, p. 1250, 1186,
| - Quebec & Lake 8t. John Ry.—New Securities Ready.—The
cerkificates issued by the prior lien bondholders’ committee
and the bondholders’ protection committee, represonting
prior lien 1st M, and income bonds, are now exchangeable
al the London office, Bond Court House, Walbrook, Lon-

hitized for FRASE
: ouisfe

don, Ii. C,, pursuant to agreement of Feb. 16 1911, for cer-
tifieates for the lst M, 49, debenture stock of the company
guarnnteed by the Canndian Northern Ry, Co.

The London Jolnt-Stoek Hank, Lrd., 5 Princes St., London, B, Q,, 1
authorized to recelve on deposlt for dccount of the committes all putatand-
ing 1st M. and Income bonds, on payment by the depositor of 449 on the
15t M. bonds and 4 7 on the lnconte bonds so deposited, —V. 04, p, 1317,

Round Mt. RR.,Mining & Smelting Oo,, Ouray,Col.—Sale.
o The Court has ordeced the sale of the property at the Ouray County
Court House, Ouray, Col., om Sept. 4. Albert Thompson of Philadelphia
has been recelver sinee Sept. 4. Lancaster partles are sald to be largely
Interested.

Saginaw-Bay City Ry.—Earnings.—or the twelve months
ending May 1912, as furnished by Hodenpyl, Hardy & Co.:
Grosy carnlngs 12 months ending May 1012 .. __... 016,043
Net earnings after operntlng oxpenses and taxes, total $302,0061__$223,082

Thess Agures should be substituted for the Incorreat statement of earn-
Ings appearing In the “Electrie Rallway Sectlon.''—V., M, P. D83,

St. Louis Rocky Mtn, & Pacific Oo.—First Dividend.—An
initial dividend of 1%, has been declared on the $1,000,000
59, non-cum. pref, stock, payable Aug. 31 to holders of
record Aug. 10,

New Direclor.—Thomas B, Harlan has beoen elected a direc-
tor to succeed Henry Koehler, deceased.

Hugo A, Koeller succecds Heonry Koehler as 4 direotor of the St, Louls
Rocky Mountain & Paclfle Ry.—V. 24, p. 1430

Underground Electric Rys. of London, Ltd.—[ncreased
Interest on Incomes.—Notice is given, by advertisement on
another page, that 2% interest on the income bonds for the
half-year ended June 30, being at the rate of 4% per annum
(free of British income tax), will be paid against surrender
of coupon No. 9 on Sept. 1 1912, contrasting as follows:

Sept. 1910, March 1911, Sept. 1911, March 1012, Sept. 1012,
15 0l 19% 1 of 1% 3¢ of 1% 19% z
A dividend of 1% {(or at the rate of 2% yearly for the half-year ending
June 30 1912) has been declared on the £1,470,000 2d preference stock of the
Metropolltan District Ry., all of whioh I8 owned by the Underground com-

[Illll'l. . Thesame amount was En‘ld fronuenrniogs of halt-year ending Deo, 31
911, this belng the Arst distribution made on the shares.—V, 95, p. 112,

Union Traction Oo. of Indiana,—Listed in Philadel phia.—
The Phila. Stock Exch, has listed $150,000 additional gen. M.
59, gold bonds, due 1919, which were issued to retire $150,000
Anderson Elec. St. Ry, bonds maturing on that day, m:li’{ing
the total amount listed $4,554,000.—V. 94, p, 1567,

United Railways Investment Co.—Payment of Noles.—
Treasurer Benjamin 8. Guinness announces thut the principal
and interest of Series H 6% notes of 1903, maturing Aug. 15
1012, will be paid at the N. Y. Tr. Co, or at otfice of United
RRs. of San Francisco, San I'r., on surrender of such notes
and the collateral aceompanying same.—V. 94, p. 1326, 1310.

Valley Railways.—Neow Company.—Application was made
in Penna. on July 25 for a charter for the company, with
S10,000 authorized stock, which, it is stated, is to take over
the Valley Traction Co., the latter having been recently sold
(V. 95, p. 112),

The moving spleit In the new company 13 sald to be Senator Willam ¢,
Sproul of Chester, Pa. I[ncorporptors are: Willlam I, Sohafor, Felton
Bent, son of Malor L, 8. Beat; B. Pusey Passmore, John J. Stetser and John
B. Hannum Jr.

Wabash RR.—Additional Receivers’ Certificates.—The U, 8.
Distriet Conrt at St. Louis on July 31 authorized the receivers
to Issue 32,500,000 certificates additional to the $11,500,000
already issued (V. 94, p. 353, 1250). The series under
which the certificates thus far put out have been issued is
limited to 315,000,000, Kuhn, Loeb & Co., who purclinged
the outstanding cortificates, will, it is understood, also take
the new issue.

The purposes for which ndditionnal money is necided at present ave: Con-
struction of new locomotive shops At Decatir, o cost abont $600,000; ad-
ditfonsl yard and terminal r:gugllltti nk DetrolG apout $400,000; second
track between Homulus and Beitton on the Detrolt division, about $500,-
000: water tinks and coaling statlons, to cose F130,000, and 20 new Mlkado
losomotives, approsimately $400,000,

The Improvemants are among those recommended by.f. O. Stubbs in hi,
report on the propecty, which, together with lnprovements already per-
mitted from EH’IJL‘Un!LlH of certiieates previously sold, represent. b 15 stateds
about one=third of the recommandations made by him.—V, 05, p. 177, 112,

Whealing (W. Va.) Traction Co.—Bunds Called —0ption —
The $500,000 Wheeling Ry. Ist M. 55, dated Sept, 3 1892,
have been ealled for payment on Sept. 3 at the Central Tr, Co,
N. Y. ‘The $150,000 Bellaire Bridgeport & Martin's Ferry
1st 68 and $100,000 Moundsville Benwood & Wheeling 0s
have also, it is understoo I, been ealled for payment.

Hedmond & Co., N, ¥, and the Continental Trust Co. of Waghlugton
0. Q,, offer holders of the aforesald Wheeling [y, bonds the privilege ol
gubseriblog to g Hmited amount of Wheeling Traction Co, 186 congol, 5 of
1931 at 87 and Int., seourad by i cloged 1at M. of $2,500,000 on the entire
property, which, 1t 1s stated, s carning moce than twige the pmount of ity
fxed eharges.—V, 03, p. 237.

West Penn Traction & Water Power Oo.—FPurchase of
Wheeling Tract. Go —Further Data.—J. 8, & W. 8, Kuhn say;:

The Whedling Traction Co,, together with les subaldisry companies
whioh were taken over Aug, 1 1912, comprises 02.72 miles, .l’llnliillut & total
trackage owned and controlled by the West Penn Tractlon Co. of 301,52,

Annual Gross Earnings of Wheeling Traclion Co,—Est. for Inta,

[1008-00 June 30 year, excluding Belfalre & 5. WL 1010 t0 1012 eal, yrs.

1000-08, 1910, 1001, 1012 {abe.),

Gross oarndngs: ... ... STOSATL $05%,030  S007.974 31,113,000
The four months ended April 30 1912 show an lnoronse [h gross earnings
i, IF carrled out throngh the year; wotld bring the R ross

earnlogs this year to $1,113,000, Gross earnlngs of tha West I:mm I'rao-
tlon & Water Powir (o, for the yoear eniled Mohc 31 1011 were §2,427,481,
nnd the edrnlogs the Wheeling Traction property will thiis add In the
nelghboriood of 13% to the total gross leome,  "Tho Wheellng properties
aro paying dividends at the rato of 5% annugally. Seealso Vi D3, p. 237, 4

Wast Virginia Traction & Blectric Co., Wheeling, W. Va.
—Doed Filed —The deed dated July 25, conveying the prop-
erby of the City & Eln Grove Ry. to the West Virginia Co,,
has been fled in the of fice of the County Clerk al Wheeling,

Henry R, Warfield has been elected President and will have
general management of the properties

No'es.—The company has sold to William Morris Imbrie &
Co. 31,250,000 convertible 59, 8-year notes, . . .i el

r




Aua. 41912,

These notea are secured by the deposit of $1,500,000 st refundiog and
extenslon” mtge, 6% bonds, and are dated July 1 1812, They are conver-
tible at maturity into the et ref, & ext, 08, Sce V. 85, p. 117,

Youngstown & Ohio River (Electric) RR.—Farnings.—
C. E, Denison & Co. of Cleveland and Boston report:
Year ending Gross Ezp., Tares Net Bond Balance.
June 30—  Eariings. & Rentals. Eurnings. Interest. Surplua,
1911-12 236,460 $140.210 S00,266 $50,000 §46,200
1910-11 fapaw o4 240 180,602 03,604 60,000 43,554
See annual repord for ealendar yedar in V. 04, p, 1117,

BANKING, FINANCIAL AND LEGISLATIVE NEWS.

American Ice Co.—Mortgage Kiled—The company has
filed its new first gen. mtge. to the Pennsylvania Co. for
Insurances on Lives and Granting Annuities, as trustee, Lo
seoure an authorized issue of 86,500,000 30-year 67 bonds.

The mortgage fs made jolntly by the Amerlean Tee Co., the Knloker-

backer Lee Co,, the Iée Mg, Co, and the Knlekorbocker Tee Co, of Phila-
delphia,  Compare V. 84, p,. 1628, 1608,

American Light & Traction Uo., New York,—FEarnings.——
Yeur end, Earns.from Olher Net Frréf. Die, Cotiemian Lalither,
Jung 30, Sub. Cos.  Inconse.  Profity, W) Dividend, Surplis.
1011-12.,54,007,2/ 16,710 345,003,084 $854,172 §1,157.880 $1,U82,227
1810-11 34,208 478,630 024874 851,172 1,047,073 2,022,920

dedbeted stock dividends on the common stock smounting

10 1,167,245 In the year ending Jung a0 1912, againat 51,048,170 0 1010-11,

i->n\vlm: o balance of $824,042 In 1011-12, against $O74,660 o 1010-11,
.04, . 084,

American Railway & Dighting Co. —Bonds Called.—
Thie 300,000 eollsteral trust 3% gold bonds of 1807 have hieen oalled for
payment at 103 and int. on Sept.1 at the Bquitable Trust Co.—V.88,p.1130.

American Steel Foundries.— Earnings.—
3 Moy, ending Nt hher Total It 5.0,
o I Earntagy. I'meome. Income,  Dipr.,&e.
112 L T [ $7.410 A18 100,010
1911 o otlef 16,107 18,0359 def. 3,110 161,040

St Manthe—
1§ e =SS $480,158 S388,200
I01Y Lt L AR 831,023
—V. 84, 1y 1251,

Atlantic Pruit & Steamship Co.—Sattlament of Litigalion.—

The sult for damnges agalnst Lindo Bros, to enfores thelr agréement o
soll Costa ftiea banaos lands to the company (V. 84, p. 100581 has besn
gettled by the payment of 51000000 by the defendants, who have sold out,
It 18 stated, to the United Frult Co.  Other Dtlgation with the latier, how-
ever, ¢ pending. Comapre V. 085, pi 118

British Oolumbia Packers' Association.—FEarnings,—
Year ending Profa.(afier Ser, 13 Sh, Clamman Pref.Divs, Balance,
June 30—  Depree., e, Redeemed.  Dividend, {7 %) SHrpius.
1011-12, .- _$416,353  $108,7580 (6%4)800,034 S70,040 S146,051
1010-11, o oo 203511 55,063 (2%) 30,228 T7,424 120,511
Potal surphita June 30 1012, $645,530,—V. 0, p. 1388,

Brooklyn & Manhattan Ferry Co,—Bonds Offered.—
Trippe & Co,, New York, are offering at 95 and int. Ist M.
20-year 5% gold bonds, dated Feb. 1 1912 and due Ieb. 1
1942, but eallable at par after Feb, I 1017. Total issue,

$500,000. Int. F. & A cireular says in brief:

These bonds are s firgt Hen on all the assets of the company, Ineludlng
Irancltises deseribed below and o fdeet of fo boats, owned froe and clear.
The company (neorporated In N. J. Oct. 101900 with $500,000 stoek In
$100 shores) operates the I'cn‘f llnes between New York and Brooklyn
known o8 the Roosevelt ferry llne aod the 234 St, ferry lne,  Under the
chiarter provistons of Greater New York, the company owns a 10-year fran-
olilse (with optlon of 10 years renewal) for opernting these fervles, the olty
leasing to the cumlpamy (for son years from Dec. 11 1909-—Ed.) ferry houses
and equipment of shree terminils ot o nomloal renkal of 81 per annum,
The company owns and has depostted with the Clty Comptroller §33,000
por value N. Y. City bonds as & guaranty under the lease, Durlng the
franchise the eity ;ltuurnntcl.'a o ?ny to the company the dum of $11,000
monthly, which fn Ttself 18 more than suffliclent to pay the lnterest churge
on the entlre bond [ssue and provide for the payment of the entire princi=
pal at or before rnauuil.ir. The Clty of Now York rocelves n percentagi
of the net reoelpts of only ono of these routes.

For the 12 montha ending June 30 1912 the total revenne, after paying
operating expenses, wna $102,000, After deduoting bond Interest, taxes
amd the percentage pald so the city on the Roosevelt Ferry, the surplus
shown wng $47,000.

Letter from President H. B, James, July 22 1912,

The earnings for the year ending June 30 1012, after paglug operatin
expenses, payments under lease and deducting Interest l"-‘Y“\L'IIl.‘!] Amoinnte
W 47,000, Taklog the growth of the compatly by months [ have made
an estimate for the year ending June 30 1913 and belleve the net surplus,
after paying opersting cxponses, Pnqumu untder lease and l.llL:‘ Interest
on the Ssued smount of boods, will he $66,614.  The Wall and Catliering
Street ferrles operatiog between Brooklyn and Manhattan will be discons
tnuid on July 28 1012, and T estimate this will give s a aubstantial n-
erease of business aboye my estimate of $56,014,

[Under the lease of Deg. 11 1000 the company agreed to pay the oty 51
A yedr on neeount of the 23 81, Ferry, also one-half of the ot profits ol
rmnnine the Roosevelt St ferry alter deduoting all necessary expenditures
ter “‘malntensnce, operatlon &nd management.'' 'The clty covenants to
pay tho company & gubsidy of §11,000 a month and sald suin 18 to be in-
chided with the gross earnings of the Roosevelt 5, feery In detecinioing the
aforesald “net profits.”"]——V. 0, p. D68, 1476,

Butte Electric & Power Co.—Lense—Control,—

Seo Mlssourl River Bleo. & Power Co. helow . —V, 95, p, 178

Ualifornia Sugar Refining Co.— Dissolution Voled.—The

stockholders on Jul{ 13 vated to dissolve.

The Amerfean Sugar Refining Co. owned one-lialt of the $300,000 stock
(fee Amer, Sugne. Refg, statement, V. 01, po 1571}, John: D, Spreckels
wai President and AL D, Spreekels. Viee-President,

Oznadian Light & Power Oo., Montreal.—Stock Increase.—

The sharcholders will vote Aug, 6 on lnoressing the caplital stoak from
240,000,000 to $7,000,000.  The Montreal Tramways & Power Co. owns
control (V. 04, p. 1057, 188) .—V. 93, p. 1024,

Central Yron & Steel Oo., Harrisburg, Pa.—Coupons.—

The recolvers announes that they have deposited with the Gleard 'Trost
Co, of Philadelphia funds to pay the coupons due Aug, 1 on the $1,230,000
a4 ontstandlog.  Cheoks will be mialled by the bomdholders® protective com-
mittee far eoupons on all bonds which have been depodited with the Girard
Trust Uo, under the Londholders’ protective agrecment —V, 04, .p 1507,

Chemung Oopper Co.—Proposed Sule of Property.—

President Tener In o elreujar datéd July 31 zays that, as Prealdent and
the largest individual stoelcholder, he has aceepted the offer of Phelps,
Dodge & Co. of $1,350,000 ¢ash, payable on dellvery of deed, for the prop-
erty of the company, subject to the ratiicatlon by the stockholders. A
upecinl meeting of atockhdlders has been calted for Aug, 156 at Duluth to
ratify the sale.  After deducting $100,000 advanced by some of the stock-
holders, and now carrled on the books as bills payable, with Interest on
same, together with sundey accounts payable, there wonld bae left about
£1,230,000 for the stockholders, or not less than 55 per share. Owlng to
cost of keeplng mine unwatered until sale 14 congummated, 1t 18 lmpossible
1o state exactly the refurn per share.

Bal,, Surp.
or Defieit,
sur,§102,002
def. 165,060

sur-$112,220
def, 253,977

10,271 5405420

7,010

1
40,357 27,080
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Oolumbia Coal Mining Co.—Car Trust Bonds Colled.—
, Allof the outstanding ($90,000) car trust bofids lssued under mige, dated
Sept. 1 1005  conslsting of series “F,"" Nos. 2531 to 300, both Inol., and seriea
(" INos. 401 to 840, both Ingl,) bhave been ealled for payment at par and
int, on Sept. 1 at Harrisburg ‘Trust Co., trustee.  The notioe appliles to 3
tonds of series " E," which were culled for payment on Mehi, 1 1012, but were
nat presented, Interest on which ¢eased on that date,
Deere & Co., Moline, Il.—Additional Pref. Stock Offered.
—White, Weld & Co., New York, Chicago, Boston and Buof-
>y = 5 v 3 i
falo, and Kissel, Kinnieutt & Co., New York, Chicago and
Hartford, are offering at par uprl int., by advertisement on
another page, the unsold portion of $10,000,000 79, cumu-
lntive pref. (p. & d.) stock. Total auth. issue, $40,000,000;
outstanding, $37,825,900. Not redeemable. Divs, Q.-M.
_Pransfer agents; Bankers 0r. Co,, N. Y., and Llinols Tr, & Savings Bank,
Chigago. Reglstears, Guar, Tr. Co., N. ¥, and Flsg1'r. & Sav. Bk, Chie.
Abstract of Letter from Pres. William Butterworth, Moline, July 30 1912,
Business founded In 1837 by John Deere, who invented and first manufae-
tureil siecl plows.  To-day I8 the largest producer in the world of stecl plows.
Also menofactures pnd sells & varfed lloe of other agrioultural lmplemonts,
farm wagons; bugglvs and other vehleles,
Capitalization Aug, t 1012, with Nrew Jzsue of Preferred Stock Oulsionding.
A vthorizald Crutsrgnd, ] Authorized,  Culy a 5d.
Dehs, of 1902 ; 00| 755 eu.plsticEa 0,000,000 357,825,000
sor, gold notes. Closed 100 | Com. gtock. 25,000,000 18306400
lis $10,000,000 of pref. stock ls sold to enable the compiny 1o retid a
part of it notes payable and those of Its snbalifiaries, and provide
additlonal working eapital ln pritleipation of You of trade in 1013
The pref. stock no right to votlo exeept an iring this name, place
of husiness 0¥ ‘objects of the compiny, on dlssolving or consolldeting, or
gelling the Dusiness as Ao enslrety of on inoreasing or decreasing the auth.,
capitnl stock: but If at any time four pref. dividends shall be In arrears,
thon, amdountll thess arres es have Leen earned and pald, 4 majority of
the direstors shall be elected excinslvely by the pref, stook (V. 92, p. 1502).
The debentures of 1002 are serlal and all mature by, Nov. 1 1817, The
6% serlal gold noted matura $1,000,000 per aunum, the last sories Aug, )
1016 (V. D2, p. 1240). The company plans to retire both Iesues as thoy
mature out of earnings. No additlonal bonds or miges. 80 1owg a8 Any of
the 595 serial gold notes or the debentures of 1002 are outstanding.
Assetz of Compnny and tiz Subsldiaries Aug. 1 10132,
Net qulel assets, abt. $34,000,000; 0xed sssels, $16,000,0000 . 350,000,000
Qutstanding obllgations (notes, debentures and real estate
morkgas only . . . ka8 o e . i LA -0 R
Every dollar of the $37.425,000 prel. stoek, therefore, has behlnd It noey
tangiblo assets of $1 15, of which approximately 80c. I8 qulck assets.
Net Barnings of the Company and Hs Subsidiories.
Fov the siz months ended April 30 1012, after payment of all gen-
aral exponsss and tnteress on funded hll-i Hoating dabt §2,040.103
For the yenr ending Oot. 31 1912, before Interest charges on the
funded debt, probably not less than £4,558,000
Annual interest charges on fu
1012 to $4.2560,000 g %

Balanee applleable to the annual dividend rogquirements, - . . __ 34,345,000
Antlelpnted pet earnlogs applleable to preferred dividends o

1013, consldarabily over. ... ._ e $5,000,000
Averpge applloable to pref. divs. for 0 yrs. onding Oot. 3,702,344
Pull year's div, oo entlee $37,825,000 pref, stk, out. Aug, 1 191 2,647,813

The nsture of the business 18 such that the earnlngs for the 0 mos. ending
Qet, 41 are not as large as for the 6 mos. ending April 30.

[White, Weld & Co. remark: 1t should by'noted that in the cdse of cach
braneh house and fetory tie reserves for that partioulat branch or faotory
are deducted from its profts beéfore arrlvipg at the net profit which is
eredited to Deere & Co.  For the rst 6 mos, of 1912 the braoeh houses and
factories sou u\: total reserves of nearly $000,000, azainst which there were
eertain deduetions which left a net lncrease In the combined reserve for 6
mos, of $391,254. The ordinary method of setting up reserves of a single
company 15 to deduct the reserves from the surplus left atter paying interest
and dividentis. By reason of the fact that Deere & Co. keep'separate
aceaunts for cach of the subsidiary companles, It really credis 1tself, not
with thie net sarnings of the varlous branch compailes, but merely with their
gevernl surpluses. 10 the company’s general apcount were eredited with
the gross selling or manufacturlng proits of all the subsidlaries, and then
deblteit, fnrst, with their overhend oharges; second, with the interest op
thelr Moating debt; third, with the Interest charges on the funded debt of
Deere & Go.: and, fourth, with the intérest on 1ts floating deht—the appay-
any earnings which would be avallable for dividends on the preferred stock
would be pearly 25% greater than those shown.'

The business, belng based on the necessity for cultlvating the soll and
extending ns 1t does over s large part of the North American contineot and
forelgn Nelds, 15 exeeptionally free from effeots of business depression.

Plants and Products (The Factorfes Employ about 7,000 Aen).

Owns and operates the maln plant at Mollne, 111, where all Kinds of steel
plows, drag harrows and cultlyvators are manufactured.

Also owns 12 subsidiary manufsoturing companies, viz.: (a) Decre &

Mansur Co,, Mollne, largest manufacturers ln the world of corn planters
(exclusive patents), snd also large manufactirers of dise hartown, hay rakes
anil hay loaders: (b Mollne Wagon Co., Moline, farm wagons; (¢} Unlon
Malleable Tron Co., Bast Moline, malleable fron castlngs for all purposes;
() Marselllea Co., Enst Moline, manure spreaders undoer valuable patents,
roln elevators and corn shiellers; (¢ John Deere Plow Co. of St, »
yugeica and vehleles; () Daln Mfg: Co,y Ottumwa, hayv-making machinery
(hasle patents); (g Daln Mg, Cao,, Ltd,, Welland, Qnt,., hay tools ant
other implements. for Canadian trade:  (A) Davenport (14.) Wagon Co.,
metal runnlng gear tarm wagons; () Syroouse (N. Y., Chilled Plow Co,
chilled plows and other Implenents for Eastern trade; U; Van Brunt Mig.
Co,, Horleon, Wis,, graln delils and other seeding machinery (numerons
patents): (k) Fort Smith (Ark.) Wagon Co., wonden farm wagons (factory
new and modern)! (h Maoline Lumber Coi, awners of o valuable tract of
hard=wood timber, and & pew saw and planing mill gt Malverng, Aric,

Alga owns brooeh (saled hotses In Winnlpeg, Omahs, Kansas Clty,
Mintepolls, St. Loyls, Dallas, Indlanapolis, Baltimore, Portland, Ore.,
San Peanolsoo, Atlanta, Syracuse, Mollue, and Welland, Ont,

Gutlook.—The gross ssles to the teade will reach approximately $30,000,-
V00 for the Nabal year ending Oct. 31 1912, and, with normal conditlons for
lﬂu.' tmu'cumllua yvear, we confidently expect au increase In gross males of at
east 1075,

Voling Tristees.—The common stook ts held under & votlng trust whicl
oxpires Nov. L 1020, The votlng trustees, who are all directors an
mombers of the exeontive commiltes are:  Pres. Willam Butterworth,
Mollng: V.-P. & Gon. Counsel Burton F. Deelt. Mollng V=P, Charles ©.
Webber, Minneapolls; Willard L. Velle (Chalrman Exee. Comm.), V.-P.
George W, Mixter and George N. Peek, all of Moline, .

Amoni tho other dirgotors are: F. R, Todd, G, W. Orampton and R. B,
Louele, of Mollne: . 10, Velle, Mluneapoils; J. C. Duke, Dallas; Joseph
Dain, Ottumwa: H, W. Hutchinson, Winnlpeg; S. . Velle, Kansas City;
C, W. Mansur, St. Louls.—V. 05, p. 238,

(B. I.) du Pont de Nemours Powder Co.—Earnings,—

6 Mos.end. Gross Nef \after Non-op's  Bond - Pref. Die. Bal, for
JHine 30—  Receipts, Deprec..&c). Deduc's.. Tnderesl. (214%). Com. Die,
1 SA08. 331 “S67,200 5ATR,000 $105,770 32,731,842
1 .0 17,162,700 3,301,730 38,500 A77,185 373,204 2,580,640
15,005,471 3,013,157 151,133 353,243 388,720 2,172,041
* P'rofit.

The balance as above for the slx months of 1012 1s equal to 0.28%
(14.60% vearly) on the $20,426,380 common stock outstanding, agalnst
H.80% (17.060%5 yearly) on the 320,426,548 In 1011, Net earnings tor the
alx months of 1012 are equal to An annual Income on the gross investment
of 8.00%;, ngalnst 8% In 1.

The following is officially confirmed,

The gross recelpts for June were the larglmt In the history of the pompany
and the net recclpts were only onece execeded In the past,

The eompany conslders the 6 months' showing an unusually satigfactory
one, o8 the 1% months cover the troubles In the anthracite coal reglons,
when 1ts sales pf blasting powder dropped off sharply.—V. 85, p. 113, 41,

Emerson-Brantingham Co,, Rockford, Ill.—Aduance Offers
ing.—William Salomon & Co., who, in conjunction with
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Kuhn, Loeb & Co., ara financing this company, are making
an advanece offering of the new issue of $12,000,000 7%, pref.
stock. The bankers say in substance:

Business established o 1852, Through the new Onaneing, 18 aequlcng
the propeety an'l business of o number of plants, chilely the Gelser Mii, Qo.,
Waynesboro, Pa.; Heeyes & Co,, Columbus, Ind.; nn.f tie Gas Tractlon Co,
IV pL L EB0Y, Minneapolls, and I8 enlarging 1ts wabkiog eapltal,  Umder
the new capltalizatlon will have an auth, Issue of $20,000,000 7% pref. stook
and 330,000,000 cammn, of which $12,000,000 pref. and 510,000,000 com.
Ia to be presently fssved,  No funded debe, Thiough shee alforessld aoqulst
tlang tho company will have fagllitles for a more extensive e of agrieul-
tural Implements and will reduce the cost of manufacture through lnoreased
efficlency In i3 seling organization.

Afeer glvlog elfect to the new flnanclng, the combined companies will have
net tangible assots (exeluslye of good-will, patents, trade-marks, &a.) of
317,007,040, or about 1074 I exeess of the prosent 1ssue of pref, stock, Net
ellrent aswets will alope be about $12,224,356, or more than thoe present
Isgue of pref, stock. The combined carnings for 1011 applleable to diva.,
aftar de lictlng lesréolation, were 51,602,074, or about twleo the amount
regulred to pay dividends on the present Issue of pref. stoek.  For the past
five fisenl yeari earpings after depreciatlon have averaged §1,450,114.
Without consld tlng the esonomles to be elfected, 1t 1y estimated that the nes
earnings for th « next fscal year will be In excess of §2,000,000.—V,08,0.179.

Green Bay (Wis.) Water Oo.—Bonds.—Ii. L. Rollins &
Sous, Boston, N. Y., Chic., &e., are offering at 103 and
int. & block of 1st M. 6s due 1940. See V. 91, p. 1515.

Hamilton (0,) Gas & Electric Co.—Commiltes Takes Charge,
2. M. Peters of [Tamilton, Ohlo, was on July 30 placed in charge of the
business of the company, and also of the Hamliton Otto Coke Co.  The
roperty was on July 29 turoed over to W, I, Hutton, J. C. Thoms and
frank L. Perin of Clnolnoatl, the committes representing the bondhalders,
by. Bamuel F, Goodman, trustee In bankruptey. The commibtes will con-
tinte to run the plant as heretofore, and shortly will éall the bondliolders
togethier for ipatructions as to what to do with the plant and to organizo o
new eompany .—V. 05, p. 330, 114,

Hart-FParx 00.——["&3“1”(}“1;‘{. —The Hart-Parr Co., large
manufacturers of agriculbura m:‘l.nlunur[}', areg reported to be
negotiating for some new financing with Eastman, Dillon &
Co. of N. Y. and King, Parnum & Co. of Chicago. The new
financing will probably take the form of a 7% preferred stock
issue which will be offersd to the public in the near future,

I'he company, L& 18 elaimed, 15 the oldest concern In the world (o lts lne
of husiness, nid thia will be titu first- time the publle has ever been able to
buy any of this winy's securities. [13 prodocts, we ave Informed, are
solil tn overy sgricultural countey jo the world, aud (s business, especlally
1t8 foreign Dusiness. hias Jately beon growlng at a rapid rate.

- Improved Froperty Holding Company of New York.—

Natioo Is glven by the bondholders’ protective committes for the Sevles
6% bonds (V. 04, p. 1510) that Aug. 15 has been Oxed as the Tast day £
the deposit of the bonds under the protective agreement  dated May 24
1012, nad that no bonds will be aceepléd under the sald agreemont ofter
that date exeept within Its dizsoretion and upon such terms as It may fm-
nose,—V, 95, p. 170,

- Indignapolis Gas Co.—Bonds.—Joseph T. Elliott & Hons
and Newton Todd, both of Indianapolis, offered on July 10
$200,000 Ist M. 59 bonds dated 1002 and due Oct. 1 1952,
Par §1,000 ¢#.  TInterest A. & O, at Equitable Trust Co. of
N. Y., trustes. The bankers say:

Capilalication— Authorized, Oulstand’y.
Capital stook. . - sas == . 823,000,000 F2,000,000
Bondy tan absolute 158 M, Listed on [nd, Stk Bx,) . 7,500,000 . 4.850,000

Taporporated i 1890 as suctessne to & company whlats began business (n
1851, Ownan 1 e plant situated on 28 neres of ground on Langsdale
Av, and hns mitly aenuleed five acees upon which 1e 1s grecting o Semot-
Salvay gns oven ab o oost of approxbmately $600,000, Also owns 10-atory
Majestie foffles) Bullding. Al property, iocluding franchlse, Malestic
Bidi,, &c., Is covered by this mtge.  Miles of malos laid, serving practi-
eally the entire clty, a50; serviee connectlony, 42,000; i ners, 47,000:
grosa output of gag i 100 1:204,000,000 cu. 6,  Replacement valie of
property much In excocss of the total ontstanding bonded debe,  With the
completion of the plant undoe erectlon, the net earnings sbove Interest
oharges will be greatly inereased.  (Compare Cltizens' Gas Co. of Ind,, In
V. 05, p. 178.]—V. 03, p. 780,

International Harvester Co.— A pplication to List.—The ap-
lication in connection with the listing of the company's
60,000,000 79, cumulative pref. and $80,000,000 common

atock on the N. Y. Stock Exchange is given at length on an-
other page. The stock is being issued in exchange for the

voting trust certls., the voting frust having expired on Aug. 1,
—V 595, p. 239.

Keystone Telephone Co,, Phila,—End of Valing T'rusi.—
The voling trust agreemont dated July 1 1905 having ex-
pired, the comimon stock voting trust certfs. are now ex-
changeable for cortifieates of common stock,

O the 35,000,000 cormon stock, 82,750,000 has been held 1o the votlog
frust. There (8 also outstanding $1,000,850 pref. stock.—V. 94, p. 14568, *

Louiaville (Ky.) Gas Qo.—Amendment of Incorporation,—
The city General Council on July 25 passed fwo ordinances
(1) approving the gale of the city's $925,000 stock st S150
i share to FL. M. Byllesby & Co. of Chicago for the Miss,
Valley Gas & Bl Co, (V. 94, p. 1452), whieh had already
owned most of the §3,600,000 outstanding stock (84,000,000
auth.), and (2) sancbioning the amendments to the charter

contingent on which the purchase was made.

These amendments are chielly the acceptance of the provisions of the
State constitution of 1801 whieh the removal of the Lmie of $250.000 fxed
for the maximuam bonded debt; and algo of the provision that no individuasl
other than the city of Loulsville could own over 1,000 shares DEskook.  The
pharter fxes o masimum rate of $130 per 1,000 16, for gas furnishe
sumers, bt the company charges 31 20, with 4 discount of 20 oty
the actual cost $1,  Fuel gas [3 bolng furnished for 80 ots, por L0go (¢,
OF 75 atd, With the discount of & ots.  ‘Theamended artioles of Incorporation
were Med with the County Clerk onJuly 27, See V. 04 «p. 453 V.05,p.2 10,

- Lozier Motor Co. of Detroit.—New Officers and Dircelors,—
ENEL, ML Jewete, of thue Palge-Detrole Motor Oar Co., s been gleated Pres)-
dent to suceeed L, A, Logler, who resignod, bat will continue to talo an
active part ln the business, Raymond B, Fosdlok; now Commissloner of
Aceounts In New York, was made Viee-Pres. aud Tress.; E. P, Earle and
1, B, IKahler, of Now York, becomo dircetors,

18 (8 announoeed that the compaby’ will magerislly Inccosse 11a oapaciey
and add to 118 lne of ears,  Herctofore only s S0-horse-power car has heen
manifactured, ot o gale price of 36,000, In 10 weeliy or legs there wiil be
reddy a model of Tess horse power, but In every tespeet, 1tis elalmed; up to
the standards set.  The company will algo wdid In the near farure to |
machineg shiops,  The neeemary financinl arrangeménts for the Inovease (n
capaclty and bulldings have, 1T 1 stated, been made.—V. I, p. 108,

[ Manufacturers’ Light & Heat Co., Pittaburgh,—FEarnings.
BiAFo4. end,  Ofrosd Nek Other Interest, Diry, Balancs,
| June 30— PBarnings. BEarnings: Incomie. &, L90)s  Surplis,
1012} £3,220,298 31,070,764 $18,0008 $170,810 $215,000 $1,307.510
1011 L —ooaa 2,508,043 1,301,282 45,008 332,110 - L1075

—V. 05, p. 170,

Marconi Wireless Telegraph Co, of America,—Purchase —

Hen United Wireless Telograph Co. below,—V. 06, p. 179,

Mexican Pefroleum Co., Ltd., of Del,—Lisled.—

The M. V. Stock Exchange has auth, to bo Hstod $13,800 additional ocom=
mon stock on potiee of éxchange foe permancnt engraved eccrtificates, mak-
Ing the total to be listed $32,000,000,—V. 941, p. 1180,

Mississippi Valley Gas & Blec. Oo., Chicago.— Purchuse.

Seq Loulsville (Ky,) Gas Col above.—V. 84, p. 1452, 1510, 1630,

Missouri River Electric & Power Co,—Offering of 9-Year
69 Maortgage Noteswith Interest and Sinking Fund Guaranteed
Under'Lease to Budte Bleciric & Power Co,—A. B, Leach & Co.,
N, Y., &e,, are placing $400,000 9-year mtge. 6% gold notes,
part of a present issue of $6,000,000, dated Jan. 1 1912 and
due Jan. 1 1921, but redesmable at option of company on
any int. date ot 102 and inf. Par $1,000 (e#). Int.J. & J.
in N. Y. Equally with bonds, secured by “extension and
refunding mortgage.” Central Trust Co., N. Y., trustes,
I'he bonds are also offered by William W. BEastinan, Min-
neapolis. A eireular shows:

Leased to Batte Eleo, & Power Co. (V. 87, 0. 41) for 800 years from
Aprll 30 1012, The lease provides that the Butte Bleo. & Powar Co. shall
pay as rental o sufficlent sum annually to pay all Int, amd sinking foad
eharies of the Missourd River Blee. & Fower Co.. Organlzed In N. J, (enrly
In 1012] as snecesor to the United Missourl Rlvor Power Co, [V. 04, p. 567,
2551, the Missourl Rlver Power Co. [V, 70, p. TO8; V. 81, p. 000, V., 88
1. 7511, the Helena Power Travsmlasion Co. (V. 81, p. 848; V.88, p. 751)
and the Caplal Oty "ower Co. [V, 80, p. 111 V.03, p. 1024). Owns two
witter-power plants on Misgourh River, and an auxiliary stéam power plant
in Dutte in complete operatlion, combined generating capaalty, $5,000 elec.

. P Alsp owns additional water-power rights on Missourl itiver capable
of developing 46,700 olectrleal h,op.

Capleal stock (all owned by Butte Eleo. & Pownr Co.) o & 1,000,000
Ext, & ref, M. (bonds & notes), auth, lssue, 517,500,000, bonds

lagued, $1,500,000; these mortgare goted, $6,000,000. _....__ 7.500,000
Heserved to retice underlylng mortgace bonds (528 V. 04, pi 2856) 3,610,000
Resvrveldl for new construetion, Improvements and

other papital expeniitures at 10%% of cost 0,405,000

Ruth “extension and refunding mortgage’ bonda and "' mortgage notes”
are seeured by the same mortgiage, the two lsaues belng equal In rank and
security.  The mortgare provides that 50,000,000 of the bonds may be
waued to retire the $0,000,000 mortgage notes on or befora maturley of notos.

The Butte F e & Power Co. seeves that most important seotion of

ol Butte, Grest Palls, Livingston, Bllings, Hogeman,
ooty territory 2206 miblea Toclength, with rapldily
Nedd ndustries, copper and gold placer miolng, agrionl-
Among 185 assets aro; (1) The entire eapltal stock of the Madlson

F of throg witer-power {;Imtm on Madlson Htlver,
spactey of 25,000 clectrieal . b, (s06 V. 80, n. 113):
and (2 one-half (32,500,000) of the caplial stock of the Grest Falls Water-
Power & Townsite Co., which In turn owna: (@) real estata In Great Falls
with an assessed yalue ln exoess of $2,000,000; anid (0) the entire 510,000,
000 capital stook of the Great Palls Power 0o, owner of two hydro-glectilc
plants, generatlng capacity 46,000 h. 1, (see V. 84, p. 0306),

Dutts Electrie & Podr Co.—Anhtal Barnings ond fieome (000 omitied].

O11. 1010 003, 1008, 1907. 1900, 1003, 1004, 1003, 1802,
Gross .. -$1,703 51,0756 §1,082 51,200 '$1,046 $348 $674 5611 $455 8457
Not. - 1,018 0oy 1,003 oy 50D A0 807 274 231 226
Interest - 481 301 a0l 200 286 218 1468 48 01 e
Bal.. sur a4 nn& 012 ST $32 247 200 170 130 138

‘The results for 1611 K hown (seep. 140, Ry &Ind. Sece.”) take no no-
eaunt of [the pomprny’sl ono-usit of the anrplus earns. of Great Fulls Witer
Power [& Townslte Cod, amonnting to $100,000.° Arcordingly, the sucpiis
earnimgs of the Butte Co, and the not enynings obtalped througl operstion
of the predecessor company b gourl River Eleetrle & Power Co. Tor
1211 aguresita $700,800, ho i exeess of the interest requirement on tho
entlve Indehtedness of the Missmivl River Eleotele & Power Co.  Operation
of the plants of the Missourl 1Rlver Blentrle & Power Co, at tholr syaxlmiiom
eapacity should produce & gross Ineome of 31,600,000, whioh I sufflclent to
pal all operating eharges, Interest nned sinkigeg funds of that company ani
leave o substantial surplus for dividonds on s stoek.  Phe Butte Bleotrle
& Power o, Lesell s pald 59 dividends on ks pref. stook continuously
gluge organization 1n 1001, and {5 now paylne dividends ab eate of 7% por
anuur on s common Stock, The outatanding $1,000,000 comoon stook
and §1,000.000 pref. stook have & vilue based on pressnt quatations tn
dxoeds of 4,000,000, Sea Unlted Missourl Power Co., V. 94, p. 507, 283,

Mitchell Lewis Motor Oo., Racine, Wis.—Payment of No ¢3.

The §750.000 6% wold notes, dos Aug, 1, will be pald at efther the Conti-
nental & Commerelnl Trust & Savings Banl, Chioago, or the First National
Bank, N. Y., on oy aftee that date,—V., 03, p. 1708,

National Electric Signaling Co.—Recetvarshyp.—The U, H.
District Court af Trenton, N. T., on July 26, on application
of D. 8. Wolcott, nppointed Samuel M. Kintner of Pitisburgh
and Halsey M. Barrett of Bloombeld, N. J. a8 receivers.

Thi cmn!mnr consented to tho recelversiilp, whiloh 13 the result of the
Judgment obtalned recontly by Prof. Reginald Fessenden for $406,175,
Campare V. 05, o, 180,

National Pireproofing Co., Pittsburgh.—Business.—AL the
meeting on July 25, at which $2,500,000 new bonds were
authorized, Pres. W. D. Henry, it is reported, said in part:

Dufrlng thee Arst 6 months of the year the comupny hay booked orders
52,000,000 i exceds of the amount seeursd during the (rse hall of 1011, and
the Indioations are that this Ineresse will continne,  The June snd Februsoy

iy 1z

tural, &c.
River Power Co., Ow
comblosl generating

Blniness wis b largest over badked ln any month in the l:m-rmu.n;\,":t Ihhllm‘i«‘.
fnregard to Incressing dividends on the pref, shares, that lsa matter éntively

The sompany enjoyed les banner year In
o of husiness now belng booked, thls year
The earnings for tha 6 months sliow an In-
oreiss over th | sonding peripd of 190101, 'Uhe tendeney has Deen
toward Dettar prices foe materisli. [1t I8 stated that the outstanding bonds
will be retlred ot of the funds from the sale of the new leue, which, after
paylig off Its floating obllgations. will glve the company a working capltal
of 3000,000.]=—Sax V. 03, Do 240,

National Packing Do, —Dissolution Plan.—The details of
the plin by which the company proposes to effeet ibs volun-
tary dissolution wore submitted to the Gov, on July 30:

The general pian for the distntegration of the meat compiaiy wis agieed
on soveral weels ago, and It la expeoted the detalled plan alao will be ac-
coptabie to the Goyernment., Tho basls pn which the property of the Na-
tinnal Packing (o, I8 ta be dssolved 15 48%6 of the groperty to Switt & Co.,
40%" to Armour & Co, and 14% to Morrls & Co.—V. 98, p. 240,

Nevada-Oalifornia Power Co.—Another Serip Dividend . —

A serip dividond of 52 o aliare on the outstanding common stack has heen
deplared, pavablo to holders of record at uoon J'Lﬂ{' 27. Illturerll-besrlnlf
cortiftcates dated Aug. 1 will be malled Aug. 10, A stunblar sertp divident
was pald plx months ngo.  Compare V. 04, p. 280.—=V. 06, p. 53,

New England Watch Co., Waterbury, (?onn,—-lfs.rt:ml‘ur-
ship.—Judege Burpee in the New Haven Contty Superior
Court on July 23 appointed John P. Elton of Waterbury and
Harris Whittemore of Naugatuck receivers.

The directors on July 20 yoted to temporarily suspend operatlons and
apply (oF & reselver; e recelvers will eondiot the business for the re-
malnder of the yemr at feast, mnd 16 18 hoped that & pormatong roorcin lza-
thon will bve Depn eifected by the Dest of January next. ‘The Doanolicl-
ditrionitles are understond to bo due to the vamodellng of the produet from
the old=style duples to the moere motdorn It.u_u-.r u-iummmuut.-—-tlr. 858, p. S80.

New Jersey Gas Qo.—Hond with Stock Bonus.—

There was sold at auotlon Lo Phila. 1nst week nt 00 ono $800 1t M. 69%
1040, with $75 N. J. Consol. Gog Co, com, seclp Doous,—V.02, p. 1014,

i the hands 6f the divgators
1906, and, baged on the val
will show evan greatoer gal

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




AUG. 31912,

THE CHRONICLE

301

N. Y. & Wilkes-Barre Coal Go,—duction Sale Aug. 20—
e compuny's holdings of seouritles, &o,, are aldvertisod by the New York
Trust Oo,, the mortgage trustes, 1o ba sold At nuotlon by Advkan H., Muller
& Son;, Nos: 14-18 Veser St N, Y, on Aug. 20. Flolders of the company’s
$500,000 575 bonds wre sald to ave glven Ypractically nnanimous gonsent
to the plan, See V. 94, p. 1701, : :
Niagara Lockport & Ontario Power Oo.—5S(tock A wthorized.

—The P. 8. Commission on Aug, 1 anthorized the company

to issue and goll as of June 1 1912 82,000,000 firat pref. stock
at par to disehiarge $2,000,000 5% 30-year gold coupon notes
which matured June 1 1912,

The Eleatrio Power Securities Co. of Niagarn Falls has also been author-
e to nogiire $080,000 of the new Issue, or 40%. The Eleetrio Co, now
halds 40% of the present outstanding stock of the company . — V. 04, |l..'li\1.|l.

North Garolina Electric & Power Co.—Sale of Whilney
Property.—The company reécently agreed to sell the partially
completed hydra-eleetric plant, together with houses and
& portion of the land st Whitney, N. €. (formerly belonging
to the Whitney Company, V. 91, p. 1715, 1636), to L/Alu-
miniwm Francais. 'The Maoufacturers’ Record said.

LAlumimnn Franpals hsg bieen prizantzed wighi & capital of 15,000,000
francs by Banquo Pranes-Amerlosine of Parts and Bank Len & Co. of
Zurich, and plans to organize the Southern Aluminum Co, with o capltal
stock of $8,000,000 to hulld alnmiowm works and utllixe for H_:Ls um-:rmtso_-
the uneompleted  Whitney hydpo-eleotls development. The Whitney
property: compriges the tand, dam construgtion, &o., lorinerty ln\'tlL‘{! by
the Whitney Contpany, which was sueeceded by the Norhit Carolins Elee-
tle & Power Co., the first organization having cxpended more than $1,-
000,000 for 1ts purchases and hydrp-clectrlo consiruction on 1o Yadkin
River near Whitney, . In aveeptiog this :m?msltmu of the Fregen capl-
taliats, the North Casolina Eleetrlo & Power Co, will retain tho mvm-r;dhln
of mine, quacry, Virginla lands, oo, ineluding about 7,200 acres in \lllit-
ey and uiumc the Yadkin fver, The Fredel oapitallsis are to pay §760,~
000 Tn eash and $600,000 in stock of the Southern Aluminlum Co. for thele
Whilney purchnpse. " /

[Lawwrence 11. Sonders, & Rectol St N. Y. Clty, 15 pow President of the
North Carollnn Electrie & Power Ca.)—V, 81, p. 1776,

Northern States Power Go.—Pormanant Noles Ready.—

The temparary certificates for the $5,000,000 S-year 6% collatecal llen
notts WAy now ba exclianged for permanent cortificates at the trust depart=
mont of the Gaaranty Trust Co,—V. 05; p. 180,

Ohio ¥uel 0il Co., Pittsburgh.—Dividend . —This g:mn[nm_‘f
on July 16 declared & eash dividend of 10057, or §1 por share,
on its $320,000 of outstanding capital stoek, payable Aug. 1
on stock of record July 2,  “Piftsburgh Press'" said:

This s the Orgt dividend deelased by the company. bub for some thne
sotlon had boen anticipated,  The stock was given as-adlvidend to holders
of the Ohlo Fuel O Supply Co, o QoL 1000 (V. 80, p. 7241, This renulired
320,000 shrfes, of & pwe value of $1.  Baynlngs have been very large —
$A0E, 127 In the vear ending Apr. 80 1010, S457,830 1n 1911 and 3763,.740
tn 1012, the Iatter lncluding only one blr month's production front the
Blue Crecle oll pool,  Average anaual earnings have thuy been 377,000, or
180%% per annune oo the outstanding capital.  On April 30 the sarplus
stoud ab-$1,738. 748, on which date push nnd necotnts vecelvable exceeded
acvounts paviable By S336,700.  May, June pad July recelpts from the
Bhan Croele Nald alonn will probably approximate two-thirds of tho gross
earnings of the st fasal year, high were SI.H]!I:.HH“.'. George W, Craw-
rard 19 President and 11 O, [Wees . and e VL 80, p, T,

Omaha (Neb.) Water Oo.—Payment of 1st Praf. Stock.—

Thi benetelnt ceftiicntes portalning to the 570,000 168 pref. gtoolk,
will e pald ab par anel retlvel ypon prosenmton it the Pormoes’ Loan &
Trust Co., N, ¥, The umial dividend of 5% on the stock will be palid on
ADE. 7 out of the earnlngs of the Nscal year eodingJune 30 1012 —V. 04,
P 1830,

Pennsylvania Light & Pow. Co,, Pittab,—Control Suld.—

Sue Philadelplils Company ynder “Raliroads’ ahoye,—V. 95, p. 115,

Philadelphia Elactric o, —Power Conlract.—

Sce Phlla., RApll Transit Co. ander ' Reporta,—V, 04, p: 1387, 1100,
Pittsburg 0il & Gas Co.—Larns, —For 3 mos. end. June 30,

"Fotal earnings, all gources, S170,688; operating expinges, maint,, dellling
mew wells, rentals, Iatere ntanded anl ourrent debt, &0, $131,040;
act onrntogs, $48,048.—V. 04, p. 11040,

Porto Rican-Amer. Tobacco Oo., N. ¥.——Indefinitoly Posl-
poned —The meeting called for Aug. 1 o vote on increasing
the auth. stoek to §3,000,000 was indefnitely postponed.

Soevernl of the 20 Individual defendsnts In the Government's sult to
dissolye the Amerioan bacco Co. [eel that any tooresse in she onpltalian-
tlon of the company fnvolve a viglution of the Couet's deapes; whlch
enjolned them froin lnerenslug thelr holdlngs In any of the companies
formed as the resnlt afthe dlssolution, ot any timae within Soyears thereafter,
See plan of dissolution, V. 00, p. 11824,V 05, p. 180,

Pure Oil Jo, 2249, Extra Dividend.—An extra dividend
of 2149 has heen declared on the $4,421,610 common stoek,
in addition to the regular quarterly disbursement of 2169
(the rate in effoct since EEL:Q!. 1911), both payable Sept 1.
Compare V. 93, p. 1358, - 45, p. bd.

Reo Motor Car Oo,, Lansing, Mich,—Dividond.—The com-
pany paid on July 15 a dividend of 109 on its §2,000,000
stoek, making 209 paid to date in 1912:

Comipany's Divifend Record to Aug. 1 1012 (Per thomt),
Toos. " ana. - 1907, 1008. 1000, 1010, 1011, 1912,
In eashi.. 10 87 % B ] m a0 3 (560,000) 20
In stook . .. 50 -y .. 100 -
Stock out,

Deg, 31, 8000,000 750,000 —51,000,000- ———§2,000,000 ——

Total dividends: Cash, $4,147,600; stook, $1,000,000, No bondi of
mortienge. 150 BL Caldwell & Co., 23 Bromd St., N. Y., are lnterested,

The plant, It 18 srated, s operating to eapaeity, 2,000 men belng employed,
and hps orders abead for 1,500 ¢ars—V. 00, p. 1300, 1018; V. 0, p. 1703,

(R. J.) Reynolds Tobaceo Co,—Subseription Rights.—
Srookhalders of record Aug, 22 are offersd thi right to subseribe for tho
romalning $2,475,000 of the 10,000,000 awth, stock 4L par, o rpoportlon
to the number of shives now held, with provision for nandlinge }:'uclimml
parts of shnres.  Stookholders ave dntll (585, 1 to acéept tlie ofer and pay
for the stook, Stoekholders who do nob eare to subisoribe for additional
shares may asshgn thefr rights.—V. 04, p. 1030,
Riverside-Dan River Cotton Mills, Inc,, Danville, Va.—
The Vieginta Court of Appesls o the st brought by the halders of a
amall percontage of the stock sustaloed the yaldity of the merger of the
Riverside Cotton Mills and Dan River Power & My, Co. in Aug. 1000:
Dividends at the rate of 107 were pald ln 1811 on the common stoek, of
which $180,000 of the outstanding $2,600,000 Ix In the tronsury. Thero
18 also outsthndlng 54,600,000 675 cumulintive praf . stock —V. 04, 0, 456
Southern California Mountain Water Uo.—Sale to Ctly.—
HYea "San Dego'' In “'State and GIty" department.—V, 83, p, 574,
Southern Pipe Line Co., 0il Oity, Pa.—Dividend Increpsed.
—A dividend of 8%, has been declared on the $10,000,000
stoclk, payable Aug. 31 to holders of record Aug. 15,

This compares with 675 fn June nnd Mareh last, the st distributioo sloce
tig dbmolntlon of the Standard QI Co =V i, po 420,

Standard Oil Oo. of Oalifornia.—Stock Increasod,—
The stookliolders on July 31 ratified the Inerease o the eaplial stoek from
26,000,000 to $30,000,000,~=V. 04, p. 1700,

Ilfraser.stlouisfed.org/
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Toronto & Wiagara Power Co.—Favorable Decision.— ¢

The Judleinl Committee of the Priyy Connoll on July 24 reversed the
%urlu::nen_t of the Court of Appeals of Ontario, Cannda, delivered In February
ast, The v Uounell Aods that the vm‘n{mny 1% entitled to erect poles
and strlog power wices aloge the streets of North Toronto o distribute
eleotrie: power withoot nt of the eity authoritics. Y

The company, 1t Iy d, recently decided to expend 53,000,000 to
axtend its ayatom at Ning Falls, bringlig the total capacity up to 125,000
horse power. . The controversy with tie gliy authioritles was aver the crec-
tiom of a transmizgion tne from Nlagara to the Cliy of Toronto for & voltage
of B5,000—Y, &4, p. 5Z.

Union-American Cigar Oo., Pittsburgh,—First Dividend.—

An Initial seml=annaal dividend of 3 49 hes been deelared on full shares
of 7% ewnulative pref; stoek, payable 15 to holders of record Auw, 1,
Cheoks will' be malled. G, P. Waildel s, o Seo V.04, p. 218,

Union Telephone Co. of Erie, Pa.—HKecesverslap.—
dwdipe Henry of Lebinon, specially presiding In the Dauphin Colinty
Caonrt, oncAug, 1 appolnted Theod A, Lamb as recelver,  Tho company's
Hnes ave leased by the American Unlon Telephone Co., which sl the hands
of recelviers.  (V, 03, p. 347, 1466V, 03, p. 661, 16283,

United States Steel Corporation.—Sce “Reports.”

Called —(375,000) 1st M. 6s of the Johnson Uo. have been
drawn for payment at 105 and interdst on Sept. 1 al the
offica of U. S, Trust Co.; N. Y., trustee.—V. 93, p. 116,

United Wireless Telegraph Co., New York,—Report by
Reorganization Commillee.—A ecireular dated Aug. 1 and
signed by Arthur P. West, 55 Liberty St., Chairman of the
reorganization cominittes, says in substance:

Developments Since Circular of April 4 1912 was lssued,

Approxlmituly 15,000 stockbolders, holdine about 650,000 sbhares of
United Wiroloss Telegriph Co ' hive prrticipated in the reorganlza-
tlon, paying the assessment of 50 cents o sharg, OnJJuly & 1012 the insl
sipers were signoed by which the physlesl nssets and patents of the United

Vireless Tolegraph Co. were turned over to the reorganization committee
by the trustecs In bankruptoy. These assers, in turn, have heen sald to the
Mareonl Wireless Telegraph Qo. of Amerles for 140,000 ghares of Marconl
Wireless Telegraph Co. of J led stock (23 parvalue) with an option for
00 days to the new Wireless Liquidating Co. to “put” suoh stopk, or any
part ol e, to the Englls onl company av par (V. 85, p. k70, 1731,

Anwas proposed bnoth ireular, this $700,000 Amerjean Maroonl
stoolk has Deen transfer 10 A hew corporation organiasd by your eom-
mittes called tho Wiroless Liquidating Co., and Its shires are sbout to be
disteibuted In exehange for the certiflcates of depoait Isued by this com-
mittes. Whether the Wiadess Liguidatiog Co, will continue to hold theye
shares, of procoed to distribute them, or thele progecds; ¢ Tta stock-
hidders 1z . matter for the determination of the stockhol ml o8 meet-
ing for that purpoge will ba ealled 43 goon a8 the stock certicates can he
sent out, o matter which will take a livtle time, o there are about 15,000
SEPATI tifleates o ba made oot, slgned and melled. Thesa 56 sharcs
of Marcon! stogk are now sclllng on the N, Y, market at sbout 38 o 5 25
- phare. AL SE O alave the 140,000 sharves of thily stook beld by the fow
company are worth about 1,120,000,

The commnltiee hag slrepdy pald to the tristeds (0 bankruptey of the
United Wireless Telegraph Co. $200,000 for the property translereed to the
Mateonl company and bag stlil to pay the trustees in Banktuptey. $1580,000
on that necount, but the payments remalnlng to e made to the trustecs
will probably be largely oifset by dividends from tho estate 1o bankruptey
(on the shares of United Wireless Telegraph Co. slock transfeered 1o your
conmmittee) when the old company Is wound up.  Your committoe will also
have on hand, after payiug (65 exponges, approximately $75,000, which 15
alko Delng turned over to the pew company.  We have already jasued cors
tiflontes of depoalt of Unlted Wi ¢ Brogk ealling for 300,000 shiares of
the Wirelesa Liquidating Co, of §6 eieh, There are some further proposed
doposlts whielh woere affered us with the fequisite checks prior to Aprll 30
1912 wsocitanee of whiel s aulll under consideration,  Flguring the
1 | w3 ab 3% 25 ‘cach, the stook of the Wiceiess Liquidating Co.

orth approximately 51 a share

in tepordanoe with the originosd plas g !
Wireless Liguldatiog Co., which have & par value of $5, are 1o be Bssued
only to holders of eertifieates of deposit on the following basls:  One share
In thie Wireless  Liquidating Co, for each two shares of Unlted Wireless
Telegraph Co, stocle deposited,  For umple, the holder of & certilicate
of deposly for Ave shures of Unlted Wireless Telegraph Co, stoult will recelve
2 14 ahinres of the Wireless Liquldating Co, stoek, This stoek |y oow ready
to e lested, and you gee herely requestod: to Teturn your eértiontes of
depogit sronor In order that stosk dectificates of the Wireless Liquidating Co.
may b ssrod therefor. Al gectlileates of doposit muss be x!xut:(l o the
back by the perspn to whom it ruons with u:,ncth' the same paing shown on
face of certfloate and the slgnature must be witnessed, All tiansfers,
nfter this orlginal ssue of stook  will be charged for ap the rate of 26 cents
for osoh transfer, lus stoek trapsfer taxes,. o ocase 1618 desleed tlint any
part of the new stock be Esued fooa onanie diferent from that I which the
certlileate of deposiv runs, the signatures authorizing suy suph changes
must eaoli be guaranteed by o bank,

Ehe Wireless Liquidating Co. was Incorporated at Albany on June 10
witht $1,700,000 auth, eapital stook.—Edi—V. 84, p. 1703,

Whitney Co.— Property Again Sold.—

See North Caroling Eleetrio & Power Co. above,—V. ¥, p. 1715.

4y p. 703), the sharog of the

—Investors here and abroad will bs interested in the
£10,000,000 Deere & Co. 79 cumulative preferred stock
offering made to-day through our advertising columns by
White, Weld & Co,, of 14 Wall 8t., N. Y., Chicago, Boston
and Buifale, and Kissel, Kinnicutt & Co., 14 Wall 5t., New
York, Chicago and Hartford, Conn. This stoek is preferred
as to assets and dividends, Having sold a large part of the
entire issne,the bankers offer the unsold balance, subject to
change in price, at 100 and scerned dividend. Daseriptive
details appear in the advertisement, and the investment fea-
tures of this property are referred to in our “Gegeral Invest-
ment News” Department.  Cireular will be sent on reguest
to. the hanlkers.

—James ¢, Willson, formerly Southern representative of

the Haorris Trust & Savir Bank, Chicago, announces the
organization of the investioent banking house of James C,
Willson & Co., Incorporated, with offices at 901 Lincoln
Bank Bldg., Leuisville, Ky. It will be ths policy of this
company to dealin high-geade bonds and preferred stoeks.

—Plympton, Gardiner & Co, have issued a speeial cirou-
lar on Si. Louls & Ban Francisco refunding 4s of 1951,
Copies may be had on applieation at the firm's offices, 2
William St., New Yaork, or 228 5o, La Salle 8t., Chicago.

—Bmoery, Peck & Rookwood, Chicago, announce that
Mr. Henry D. Fellows, for the past five years actively en-
maged in the bond business In Chicago, hag become associated
with their sales departient.

—Theodore Prince has rotired from law practics to become
a member of the firm of L. M. Prinee & Co., 20 Broad St.,
members of the BStock Exchange. He will be an active
member of the firm,
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INTERNATIONAL HARVESTER COMPANY

OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING O
THE BEVEN PER CENT CUMULATIVE PREFERRED STOCK AND THE COMMON STOCK.

New York, N. Y., June 17 1912,

Referring fo the previous applications for the listing of
International IHarvester Company Stock Trust Certificates
numbered and dated respectively A3494, June 3 1908, and
A3763, February 2 1910, International Harvester Company
hereby makes application to have placed, from time to time,
upon the regular list of the New York Stoek Exchange
$60,000,000 par value of ils Seven Per Cent Cumulative
Preferred Stock, divided into 600,000 shares of the par
alue of 3100 each and 380,000,000 par value of its Common
Stock divided into 800,000 shares of the par value of $100
each, being the entire authorized capital stock of the Com-
pany, said shares to be listed in licu of and upon the retire-
ment of the Stock Trust Certificates hercinafter deseribed.

All the stoclk of the Company, preferred and common,
except twenby-one shares held by the directors, is now
deposited under a Voting Trust Agreement, dated August 13
1902, which will expire by limitation of time on August 1
1912, at which time the holders of Stock Trust Cerlificates
issued thereunder will be entitled to receive stoek certificates
of the appropriate class and smaunt in exchange therefor,
The voling Truate s are George W. Perkins, Charles Deering
and Cyrus H. McCormick., Stock Trust Certifientes issued
under said, Voting Trust Agreement representing all the
stock of the Company, preferred and common, the listing
of which is now applied for, except the twenty-one shares
now held by the direetors, are now on the regular list.
Said Stoek Trust Certificates are issued by the Voting Trus-
tees, signed by their Agents, and entitle the holders to
receive stoek certificates of the Com any upon the termina-
tion o said Voling Trust and in the meantime to receive
payments equal to the dividends collected on the deposited
stock. All dividends which have been declared upon the
stock of the Company, both preferred and common,sinca
the formation of said Voting Trust, have been distributed to
the holders of the Stock Trust Certificates representing such
stock, preferred snd common.

rternational Harvester Company (hereinafter ecalled
the “Company"') was organized under the General Corpora-
tion Laws of the State of New Jersey on August 12 1902,
The duration of the corporation is perpetual.

At the time of its organization the Capital Stock of the
Company consisted entirely of Common Stock to the amount
of $120,000,000, but by amendment of the Company’s char-
ter on Jan. 8 1907 the plan of capitalization was changed
(without increaﬁin% the total amount) by making one-half
of the stock Seven Per Cent Cumulative Preferred Stock and
leaving the other half Common Stock. Stockholders re-
ceived one share of Preferred Stock and one share of Common
Stock in exchange for every two shares of the original stock.
By further amendment of the Company’s charter made on
Jan. 28 1910, the authorized capital stock of the Company
was increased from $120,000,000 to $140,000,000, all of the
additional authorized stock being common stock. The
320,000,000 additional common stock so authorized was
issued and distributed among the holders of record of the
common stock at the close of business on Feb. 3 1910, pro
rata, in payment of a dividend of 33 1-3% duly (Ic:(:furml
by the directors upon said stock. The entire authorized
capital stock of the Company has been issued and is now
outstanding, fully paid and non-assessable, No H)nrsnual
liability attaches to the ownership of the stock, preferred or
COmmaon.

The Company is engaged in the manufacture, sale nnd
dealing in harvesting machines, tools and implements of all
kinds, including harvesters, binders, reapers, mowers, rakes,
headers, shredders, machinery, engines, wagons, and motor
vehicles; agricultural machinery, tools and implements of all
kinds; binder twine; and devices, materials and articles used
in conneetion therewith; and repairv parts and other devices,
materials and articles used in connection with harvesting or
agricultural machines, tools or implements, in accordancs
with the terms of its Certificate of Incorporation.

The amended Certificate of Incorporation of the Company
provides with respect to Preferred Stock as follows:

"“The holders of Preferred Stook shall be entitled from and after Feb-
ruary 15 1007 to recelve, when and aa declared, from the surplus of the Cor-
poration, or from the net profits arlsing from the business of the Corpora-
tion, eumulative dividends at the rate of Seven per Cent per annum, and no
more, payable quarterly on dates to be fixed by the bg—!awm The divi-
dends on such Preferved Stoek shall be cumulative, and shall be payable he-
fore any dividend on the Common Stook shall be pald or set apart, so thag if
In any vear dividends amounting to Seven per Cent shall not bhave been pald
on the Preferred Stock, the defielency shall be payable before any dividends
shall be pald upon or set apart for the Common Stock,

“Whenever the cumulative dividends on the Preferred Stook for all pre-
vious years and the acorued quarterly Installments for the current year
shall have been declared, and the Corporation shall have pald the same, or
ghall have sot aslde from 1ts surplus, or from the net profts avising from |ts
business, a sum sufficlent for the payment thereof, the Dircotors may de-
clare dividends on the C Stoclk, payable then or thereafter, out of
any remalning surplus of the Corporation or out of any remalning net profits
arlzing from Its business. ]

“In the event of any lquldation or dissolutlon of winding up (whether
voluntary or otherwise) of the Corporation, then, hefore any. amount shall
bo pald to the holders of Common Stock, the holders of Preferred Stock

shall be entitled to be patd In full the par amount of thely shaves, and in
additlon thereto all & 1 of dividends—that 18 to say, an amount sulf]-
elent, with the dividends actually pald, to make Seven per Cent for caelt
year; and after the payment to the holdecs of the Proferred Stook of such
par value amd arcears of dividends, the reimnalning assets and funds shall be
divided and pald to the holders of Common Stosk pro tata aceording to
thelr respective shares.

UNelther the Pre 4l nor the Common Stock of the Corporatlon shall it
nny thne he (nereased or diminished without the consent n writing, or by
vote at a speelal meeting of Stockholders called for tho purpoae, of at least
two-thirds 1n amount of cdach class of stock &t the time outstanding.'”

The amended Certificate of Incorporation also provides ag
follows:

The Corpuration shall not ¢reate any mortgage o other on upon s
real estate, plants, tools oropachinery without the consent in wreltlng or by
vote at a speclal mesting of the Stockholders called for the purpose, of the
holders of at leagt two-thirds of the entive Capltal Stock of the Corporatlon
at the time outstandiog, ami, If there be more than pne class ol stock, with-
ol the consent of the holders of at Jeast two-thivds of saoh class of stook
outstanding! but this resteletion shall not be construed to apply to any
purchase money mortgage or llen

Excopt as hereln otherwise provided, the directors shall lave power and
authority to sell, nssign, transfer, conyvey or othecwise (lspose of all or
any of the property and assets of the Corporation on such terms and con-
ditlons a5 to the dicectors shall seem just aond expedient, and to lssue the
bonds, debeéntures, notes and other abligntions or evidences of debt of the
Corporation.

With the consent in writing ot h¥ voty at 4 speclal meating of stocl-
holders ealled for the purpose of the halders of not less than two-thirds of
all the Capital Stock of the Corporation at that thme outstanding, or if thore
bz more than one class of stock, of not less than two-thirds of each class
of stock at the time outstanding, the Directors of the Corporation shall have
aower to sell, convey or otherwlse dispose of all the property, rights and

anchlses of the Corporation, as an entlrety, upon such terms and con-
ditlons and for suel conslderations, whether in cash, stocky, bonds or other
property, as the dirgetors may In thelr disoretion determins.

Of the company’s original eapital stock of $120,000,000,
560,000,000 was issued for an equal amount of cash working
capital and 360,000,000 for the manufacturing plants and
ather physical properties formerly owned by the Warder,
Bushnell & Glessner Company, MeCormick Haryesting Ma-
chine Company, Decring Harvester Company, Milwaukee
Harvester Uum;mny and Plano Manufacturing Company.
Said plants and properties immediately prior to their con-
veyance to the Company were valued by irulul}t!lul{!nt ap-
praisers, exelusive of any allowance for good-will or l}mtuuts.
at a sum in excess of £00,000,000. The $20,000,000 addi-
hqriul capital stock was issued as a stock dividend as afore-
said.

_The Company has no bonded indebtedness and its proper-
ties are free and unencumbered.  The only long-time obliga-
tions of the Company are an unsecured loan of $10,000,000,
due in 1921, and 320,000,000 unsecured Three-year 5% Cold
Notes issued under an indenture dated Feb. 15 1912, made
between the Company and the Bankers Trust Company,
as Trustee. This indenture provides that no recourse
shall be had thereunder or upon any note issued thereunder
against any stockholder of the Company,

INTERNATIONAL HARVESTER COMPANY AND APPILIATED
COMPANIES COMBINED NCOME ACCOUNT TFOR
FISCAL YEAR ENDING DEC. 31 1911,
Sales of barvesting machinery, tillago Im-

plements, englnes, tractors, cream sepa-

rators, farm wagons, manure spreaders,

anto wagons, twine and steel products..$108,033,506 61
Miscellaneous enrninifs and charges (net) .. 715,672 a7

————3 108, Y458,107 08

Deduct—

Cost of manufaciuring and distributing.. - $82,503,.687 p2
Ovdloary repalrs and malntenance .. .. ... 3,484,040 52
Ranowals and minor Improvements . - . .. 078,867 00
Experimental, developmaent and patent ex-

ST e i 040,505 52
Administrative and ge - m 670,754 07
[nteredt on loans ., Dol 1,507,000 42
Appropriations for fire insuranee fund 250,000 00
Reserve for penston fund ... . .. . 250,000 00
Heserve for Industrial aceldent funed .. ... - 250,000 00
Ieserves for plant depreclation and ore gx-

o 1,987,000 04

tingulshment e e A e ey
Reserves for contingent losses and collec-
. 1,070,000 00

tlon expenses on recelvables .. - oo .
03,227,770 00
Net profit . 518,621,307 80

The Company agrees with the Now York Stock Exchange
15 follows:

To publish at least onee in each year and to submit to the
stockholders of the corporation w detailed statement of its
shysieal and finaneial condition, an income account cover-
ing the previous fiseal year, and a balance sheet showing
assets and liabilities at the end of said year; also annually an
ingome daccount and balanee sheet of all affiliated companies,
which may, however, be incorporated in a combined income
aceount and a combined balance sheet of the Company and
its affiliated companies;

To maintain a transfer office or agency in the Borough of
Manhattan, City of New York, where all stock shall be di-
rectly transferable, and to make, at the option of the holder,
dividend payments in New York funds;

To give at least ten days’ notice in advance of the closing
of the books or the taking of a record of stockholders for
any purpose;

"o notify the Stock Exchange in the event of the issusnce
of any rights or subseriptions to or allotments of its securi-
ties, and to afford the holders of 'listed securities a proper

hitized for FRASER
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period within which to record their interests, and that all
rights, subscriptions or allotments shall, at the option of
the holder, be transferable, payable and deliverable in the
Borough of Manhattan, City of New York.

The following is the combined Balance Sheet of the Com-
pany (including the assets and liabilities of affiliated com-
panies) as of Dee, 31 1911 (the close of its last fiscal year):

COMBINED BALANCE SHEET DECEMBER 315T 1811,
ASSETS,
Property account:

Real estate and plant property, ore mines,
coal and timber lands at Decomboer 31
10t i ao=h Fvhh A niwins s a s $70,036,328 05

Net capltal additlons during 1911 4,600,760 16

§76,5627.007 21

1,067,008 49

Expenditures for stripping and develop-
ment at ore mines o !
$76,585,000 70

206,888 08

Déferved charges to operatlons. e Y RS
=3 4 1,514,312 60

Fire Insurance fund sssets
Current asscts;
Inventorics:
Finished products, raw materials, oto.,
. Atcloseof 1011 season. ... 49,168,001 18
Subsequent material purehases and mani- 1
facture for 1012 geason. e 20.424.1770 88

560,502,780 86

Heepivables:
Farmoers

BOCB.: « o i =
Acgets. recelvable.

agents’
_ . 502,010,043 11
10,877,044 65

$72.888,587 75

and

Deduet:
Accumulated reserves for
contlngent loases 8,137,106 22
—— 69,751,421 34
- 6,074,151 B4
- 145,418,354 26

$223,721,585 54
LIABILITIES.
S60,000,000 00
80,000,000 00

~5 140,000,000 00
y 479,500 00

Uapltal stock—
Preferred -
Commaon

HPurchase money obligations o

current Habilltles—

Bllla payable. . ‘ . $30,018.341 .08

Accounts payable-—
current Invelees, pay-rolls,

aceried intorest and taxes,
L : . SR T2Y A
Preferredd  Stoplk dividend
(payabie Mareh 1 1012)

Commpn  Stock  dividend

(payabile Jan. 15 1912y,

1,050,000 00

1,000,000 00
= 10,384,720 84
—_ —— 41,302,071 52

Heserves

Plant depreciatlon and extingulshment

Special malntenancn

Collection expensss on recetvaliles

Flve lnsurance fund . - .

Penalon fund . . bt

Industrial accident fund

Contingent VIRCH e

50,708,607 37
1, M0.810 60
1,000,000.00
2,001,400 82
1,027,719 27

612,500.00
2 500,000 00
— — 14,151,037 12
23,300,840 90

£223,724,555 54

The fiseal year of the Company ends on Dee. 31 of cach
year. The annusil m eling ()ll the Stockholders of the Com-
pany is held on the third Thursday of April at Hoboken,
N. J., and tho regular meetings of the Board of Directors are
held bi-weekly.

The Stoek Certificates of both classes are inlcrclmngeahlc
and direetly transferable both in New York and Chicago.
The New York Transfor Agent is The Standard Trust Com-
pany of New York and the New York Registraris the New
Ym-‘r( Trust Company. The Chicago Transfer Agent is the
Pirst Trust & Savings Bank and the Chieago' Registrar is
the Merchants” Loan & Trust Company. 4 .

The corporate office of the Company is at No. 51 Newark
Strecet, Hoboken, N. J.

The principal office of the Company is in the Harvester
Building, Michigan Avenue, Chicago, 111

Directors (Term expires 1913): James Doering, John J.
Cllessner, William H. Jones, Harold F. McCormick, (George
\W. Perkins, William L. Saunders,

(Term expires 1914); Charles Deering, Chairman; George
I, Baker, William J. Louderback, Cyrus H. MeCormick,
Norman B, Ream, Charles Stecle.

(Term expires 1915): Fdgar A, Bancroft, John A, Chap-
man, Blbert H. Gary, Richard I'. Howe, Thomas D. Jones,
John P, Wilson.

The members of the Finance Committes are: George W,
Perkins, Chairman; George I'. Baker, Charles Deering, El-
bert I, Gary, Cyrus H. MeCormick, Nomman B, Ream.

The Officers of the Company are: President, Cyrus H.
MeCormick; Vico-Presidonts, James Deering, John J. Gless-
ner, William If. Jones, Harold . MeCormick; Treasuver,
Harold I, McCormick; Assistant Secrotary, William M, Gale.

Respectfully submitted,
INTERNATIONAL HARVESTER COMPANY,
By HAROLD F, McCORMICK, Vice-President.

This Commibiee recommends that on and aftor Aug, 1 1912
the above-desceribed $60,000,000 Seven Per Cont Cumulative
Preferred Btock and 280,000,000 Common Stock be admitted
to the list on official notice of issuance in exchange for out-
standing Stock Trust Certificates. :

WM, W, HEATON, Chairman.
Adopted by the Governing Committes June 26 1912,
GRORGE W. BELY, Seoretary,

Surplns ...

Ifraser.stlouisfed.org/

The @ommercial Tines.

COMMERCIJAL EPITOME.
Friday Night, Aug. 2 1912,
A pradual expansion in trade is reported in some branches
of industry and the feeling in the business world is decidedly
cheerful. The indieations still point to bountiful crops of
grain and cotton shows improvement, further ad-
vanee in steel products and inereasing difficulty in securing
prompt deliveries is a sign of the times.
GENEHAL STOCKS OF MERCHANDISE,

Aug. 1
1812,

Aug. 1
1811.

Juip 1
1012,

Hrazil . .bags.| 1,741,874 Lnas?r.ato
5 Nil.

201,407
a2.000

h e
calava .. TRl s
(" =

OOt S ol e alas - A
HANIA BT s as s ab dasas | »
Slaal hemp .-bales. | l

| Fampirs 1,718
Flour hbls. & sacks |

= 46,200
LARD on the spot was higher in sympathy with the West-
ern speculative market. The demand, however, continues
very quiet, with business confined to sctual requirements.
The trade still hopes for lower prices, though there is no
yressure to sell.  Prime Western 18 quoted at 10.70c., middle
Vestern 10,50¢., City, steam, 101}4¢. Refined lard is still
rather quiet but firmer; Continent is quoted at 11,106
South America 11.85¢.; Brazil, in kegs, 12,85¢. Bpeculation
in lard futures has been not especially active, support from
yackers being noted in sympathy with provisions and grain.
Fhe smaller arrival of hogs at Chicago is still a featura,
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sal. Afon, Tues. Wed., Thurs. Fri.
July deltvers.--. ... 1070 106735 1085 10673 .o -
September dellvery. .. . 10,80 10.77 14 10.75 10,70 10.70 10,07 34
PORIK has been quiet and steady. Mess $20 25 @320 75,
clear $19 26@821, }umily $20 25@$21 25. Beoef has been
moderately active and firm; mess $15 50@$16, packet $17
(@517 50, family S18@218 50, extrn India mess $20@$29 50.
Cut meats have been quict and generally steady; pickled
hams, 10@20 lbs., 1175@ 12 5¢.; pickled bellies, 6@12 Ibs.,
11@110ge. Buiter, ereamery extras, 27@27e. Cheese,
State, whole milk, new, white, specials, 153{@15 e, Eges,
Western firsts, 18 @19 15e. 5
OILS.—Linseed has been quiet and easier; City, raw, Amear-
iean seed, 70@71e.; boiled 7T1@72¢.; Caleutta 80e. Cotton-
sead oil has been quiet and firm; winter 7.10@7.75¢., summer
white 6.75@8¢. Cocoanut oil has been guiet and firm;
Cochin 914@974e., Cevlon 89¢@8¥c. Chinawood has been
in fair demand al 9@10¢. Corn has been fairly active at
5.80@5.90¢. Cod quiet and firm; domestic 46@48c.
COFPFEE continues rather nominal, Prices, however,
might have been shaded on actual business. Trade was
Pmctimlly at a standstill, reflecting the weakness in mln.im\s.
The eountry maintained its attitude of indifference, hoping
for lower prices.  On the other hand, helders were not dis-
posed to press their Brazil grades, as primary pointsarecoin-
paratively higher. Cost and freight offers from Santos did
not deeline materinlly and were top high for business. Spot,
Rio No. 7, was quoted at 1414 cents. Santos No. 4 is held
at 1554 cents to 1574 cents.  West Indisn coffees are nomi-
nally steady in sympathy with Brazils, Fair to good Ci-
cuta is-quoted st 1574@ 162%c. Options made a new low
lavel on tired liguidation. Pritary receipts were heavier,
Closing prices were as follows:
512,06 ] Dec _o.1znsmi2.06]Aprl
12,76 Jan - .- T12.076 12.00 | May

i @ 12.840 | Feb 12,0000 12.87 |June ~18.1013,11
Nov @ 12.00 (Mapeh -. - 13.056013.08]July _.— 1800 13,10

SUGAR—Raws were quiet and rather heavy, reflecting
pressure to sell. Refiners, moreover, followed a waiting
poliey, ns they are fairly well supplied for current require-
ments, Centrifugals are quoted 4.05e. for 96-degrees lest,
muscovado 9.55¢. for 89-degrees test; yynolasses 3.30c. for
RO-degrees test. HRefined sugar quiet with only moderate
withdrawals on contraets. Fine granylated at 5.05@5.10¢.

PETROLEUM.—Refined potroleum has been quiet and
easier. DBarrels 8.3a0., l_m[k 4.75c. amd cases 10.25¢.
Nanlitha has been quiet and firm; 73@76-degrees, in 100-
gallon drums, 22¢,; drums 38 50 extra. Spirits of turpen-
tine quiet and lirm at 46@4614e. Common to good strained
rosin firm at $6 45@ 36 50.

TOBACCO on the spot continued guiet. The same hand-
ta-mouth buying of cigar manufacturers is noted in the trade,
But this is confined largely to binder, of which the assort-
ments arg getting poorer. The new crop is coming along
well'in all sections. Business in Bumatra leaf is only routine,
covering current requirements of manufacturers. Cuban
tobaceo quiet and steady, interest centering in new crop.

COPPER countinues firm with o fair consuming inguiry.
Lake is quoted at 17%c., electrolytic at 17%4e. Stocks are
still decreasing, despite & larger production here. Tin has
been firmer but quiet, with the spot quotation 45e. Lead
shows a slightly stronger tendency on the basis of 4.72}4¢.
Spelter is innctive at o decline to 7. Pig iron is firm and
totive, with No. 1 Northern guofed at $1575@816 25,
No. 2 Southern belng held at $15 75@%16 25, Mills are busy
filling old contracts, and new business comes steadily forward.
Further advances on finished products have been made. |

52,428

46,500

140750 10,08
13,10 13,11
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Friday Night, dugust 2 1912,

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the Bouth to-night, is given below. For the
week ending this evening the total receipts have reached
8,277 bples, against 12,478 bales last week and 11,670
bales the previous week, making the total receipts since
Sept. I 1911 11,471,758 bales, against 8,403,262 bales for
bhe same period of 1910-11, showing an increass since Sept., 1
1911 of 3,068,496 bales.

Man. 7'mry,| Wed. T.lu:rs.[ Fri. J'."umi_

Reeceipls al—
1,387 Gi6| i :.’t:,-l ais

Galyeston ..
Texas Cliy. ...
Paovt Arthur, &o. = - | |
Now Orleans. h 173 720 82
Gulfport . 5 2x o e -
Mabile c | 118 82
Pensacols . ... .. s e .= -
Jacksonville, &o. =23 =l
Savannak ... __ ; 183 156
Brunswlelk - . - H L
Charieston _
Georretown - _
Wilmington _
NOrfollt . . cnsn i
N'port News, & = {
Now York 3 el 58
Baston . - = B :
Haltimore =7 i v Sl -
Philladelphia_ . “ - -

27761 to01 Lonl  ssal

2,870

Totals this wesk | o17 1061

The following shows the week's total receipts, the total
since Sept. 1 1011, and the stocks to-night, compared with
lagt year:

[ toniaz, | Stack.

won-19. |
Receiplgto | ———— e e £
Aup. 2. | This S{H:‘.‘s “‘:Icp. This

Since Sep!
Week. | Week.

1 1010, | 1012,

2,717,033 21,318|
308,229 Bl |
230,608

| tott.

6,001

3,500,771
580,408
280,005 Tk
1,063,080 1,578,336 24,780
606,845 ad4;211 s
381,654/ : i

]

Galveston
‘Texns Clty- .. ..
Port Arthur, &o.
New Orleans. _ . .
Sulipoct: - - -
Moblle oo ..
Pensacolp
Jacksonville, &a. 419} : e
Savannah i 180 21, 11,580
Brunawick . . . . y's 4 i D i ! 651
Charledton . _ . T &, 507
Georgetown .. . . - 1,40
Wilmington .. _ | e 150
Norfolle. : 03 ‘ 1,667
N'port News, &a. : ‘ Tk -
New York... .. 0,831 oo
Boston __ . _ = = 202
Baltimore - 208
o

|11a71 758 7.567'8.408,262 228,260

143,090

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts oi— | 1910.
Galveston __ _
Texas Clity, &o
Now Orleans_
Mobile _____.
Savannah

Brunswick

UCharleston, &o
Wilmington. .
Norvfotk ...
N'port N., &o.
Allothers. .. _

Total this wk.|  8,277]

1912,
2,576

1911,

2,400
2,402
288
820
284
164
apn
BT

7,804 7,100
1'8,242,002/9,080, 588

a0 Stae

2 o
o S
S =3

———— |
21,876/

7,067

Since Sept. 1. 11471758'8,403,202 7,2 i

The exports for the week ending this evening reach a total
of 29,712 bales, of which 15,110 were to (reat Britain,
75 to France and 14,5627 to the rest of the Continent.
Below are the exports for the weok and since Sept. 1 1911:

Week endlng Aug. 2 1912,

From Sept. L 1011 (a0 Aug. 2 1912,
Kxported In—

d Erparied to—
Erporte e
Srom— | Groat Copui- (Fremt Contl-
BriwclnfFranes | ment.. | Twal. | Britain. | France. | nout.

Unlveston. . ___ _;F_i'ri
Toxas

Total,

010142
GR5.014
204,864

L5i2,540
o

T80 LT 270

v Ol eans .| 5083 8033 82 %
Mablle ... S = Toh i 135,051 A1
Pendseoln. . Wl i : a4 0 437 10,320
Gulport . s =T = - 174 27 20!
savannah. o p 1,188 94011 780
Brunswlek
Charleston
Wilmington
Noefolk. . . .
Now  York
Baaton = -
Balthmore 2 =) = - 15,014
Philadeiphin A 04002
Portlind, Me (1,820

Ban Fra
Seatlle -
Tacomn
Detrolt .. .. .

‘Togal. .| 15,110
Taraan-11' 711

10 2y

1340 :n_-r-n A1l aaR onn

LR L LT

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named., We add similar figure for
New York.

hitized for FRASER

ouisfed.orq/

1
On Shiphaard, Not Cloared for—
Greal | Gier- | Other | Cogst-
Britain.| France | mani. |Jv'rm'.frm wise. | Total,

Atg 2 nl— Leaving

iy = |
Now Orlefnd. . 701| 10 !‘l.".i| 0 131

Gulveston | o 400 146 A85
Savannah i ] : {

Molille A et
Noviolle .. _ . o - <o 15.000] 15,000
New: Yorkeo..| 1,000 L 200 1,700
Other ports.. . 200 ¥ = 00 0,028

Oharleston, . == 3 e e

202,007
133,507
200,820

Total 1012 _|" 1,001 2 1,751| 16,316) 25,612
Total 1011, | 41| 898 404; 2 I 10,183
Total 1010.." 5,221 2,015l 4,0821  1.028' 2327 16,173

Speculation in cotton for futura delivery has been active
and at times exeited, with sharp and fredquent Auctuations
in prices.  Much.ofl the time, however, the teend has been
downward, owing to an improvement in crop prospects, espe-
ciallyin the Southwest, where heneficial rains have fallen. Pri-
vale advices frommany points in Texasto various firms here
have reported moisture ranging from light showers to heavy
rains, and while they have not been fully confirmed, there
seems to be little doubt that there has been sufficient pre-
eipitation in imamr!.:lm. seotions to make the outlook for o
heavy yield in that State much more favorable than it was
recently. The deterioration, which was declared to be
marked in some sections, is now reported to have heen
cheeked. In the opinion of very many, the plant in Texas
has not suffered any irreparable damage, Over the region
east of the Mississippi the weather during the week has in
the main been favorable. Showers have octurred of late
at many points, but according to the last weekly Govern-
ment report they were generally needed. The concensus
is that the situation in the eastern belt has undergone a mn-
terial improvernent, and that, with normal weather during
the romainder of the season, the yield in that region is likely
to be considerably larger than seemed probable a while back.
Liverpool has at times been disappointing. Its spot sales,
moreoyer, have been only 7,000 to 8,000 bales a day as
a rule.  Muanchester has continued quiet. There has been
heavy liquidation at times for account of Wall Stroot, South-
ern, local and Western operators. Room traders have sold
freely on the rain reports, and many stop-loss orders have
been uncovered. On the ofher hand, as already intimated,
the official daily weather reports from Texas have not fully
confirmed the private reports of rains, the precipitation at
many points being light.  Moreover, temperatures have been
reported mueh of the time of 100 to 111 degrees at many
stations in the same State.  In Oklahoma, too, temperatures
have been recorded over the State of 100 to LLL degrees.
Many unfavorable erop reports haye boaen roceived from the
Southwest. Complaints of damage from army worms, boll-
worms and boll-weevils have been numerous. The erop in
many parts of the belt is declared to be from three to four
weeks late, with the plant small. The spot markets have
continued firm. The movement of new cobton is much
smaller than a vear ago. Large spot interests have pur-
chased freely, commission houses have bought at times on
expectations of a bullish Government report, and shorts have
covered. To-day prices were irregular, closing higher, owing
mainly to the Government report, which gtated the condition
at 76.5%;, against 80.497 a month ago and 89,19 last vear,
This eaused active and general buying. Good rains were
reported in parts of Texas. Spot cofton has boen quiet,
Middling upland closed at 13.10¢., showing an advance for
the week 0{' L0 points.

The rates on and off middling, as established Nov, 15 1911
by the Revision Committes, at which grades other than
middling may be delivered on contract, are as follows:

Falr AL TS oA ng .o o0. . BamalGoolt mid et e, Tiven
striet mid- falr striot bow mid.o_C 0085 off | Stelet mid. Hoged o005 ont
Alldding falr. . t K. o080 oft MLt dinge .50 ol
Stetet gond mid. . 10 it Seelot low mdid s png s oft
Gaad midaling o2 00T L bl aged L 10 ot
durfet middiing ., W ted d0A0 on | MIAding sipnlned . 000 ot

The official quotation for middling upland cotton in tho
New York market each day for the past week has been:

July 27 1o Ay, 2— Sat.  Mon. Tues. Wed, Thurs. Fri;
Middling uplanids.. . W LEE 130 130100 18,200 1300 13010
NEW YORK QUOTATIONS FOR 32 YEA RS,

The quotations for middling upland af New York on
Aug. 2 for each of the past 32 years have been ns follows:

11011004 0. - .. 10,50 1896 0. .. 7 A4 18880, .. 10,04

12501903 1275 1807 S a0k0

S011008. ... y : e b 0,50

101901 1050

’ Sy BSEL X )

g 187 B 11 T I
MARKET. AND SALES AT NEW YORK.

The total sales of eotton on the spot each day during the
week at New York are indieated in the following statement.,
Ior the convenience of (he reader we also add columns which
show at a glanee how the market for spot and futures elosed
on same days.

ITultires SALES,
Market

Closeil,

Spot Markat —
Clagad,

Spot. if'ralﬂf'l'ﬂ Total.

1,200 1,300

Saturday- .- |Qulet, 23 pts, ady
Monday. .. .|Qulet, 15 pts. adv
Tuesiay - .- [Quist, 30 pis, dece
Wednesday ﬁuhvt, 10'pis. mdv

IStendy . ..

tondy . 2 =
2.200] 2.255
ET00] 10,700

Thursday - [Quict, 20 pts. dec
Siial

Friday. . .. -|Quiet; 10 pis; aily

2,2780 14,1000 16,870
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FUTURES.—The highest, lowest and closing prices al AT THE INTERIOR TOWNS the movement—that is,

New York the past week have been as follows: the receipts for the week and since Sept. 1, the shipments

— s = TR B —— | for the week and the stocks to-night, and the same items

2 for the corresponding period for the previous year—is set
oul in detail helow.
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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 Friday night., The results for

THE VISIBLE SUPPLY OI' COTTON to-night, as made !.I?e week and since Sept. 1 in the last two years are as follows:

up by ecable and telegraph, is as follows. Foreign stocks, ——1011-12- —— 181011~

as well as the afloat, are this week's returns, and conse- snf‘:g;i = s i

quently all foreign ligures are brought down to Thursday Vi

0" g1 e

1a St, e . 2,607 053,130 14
evening. But to make the total the complete figures for | ¥i& GRIR i~ - = U =
to-night (Friday), we add the item of exports rmlll the Via Loulsville - : 819 ; 305

" z RSk B - Mricls - 6 Clnolnnati. - .. - .. = T c EEE 1491
United States, in¢luding in it the exports of riday only, Vit Videinte Romte. By . 325 176,275
Lo Augist 2—' - =1, st e o E1012, - - 1911, - BID10, 10008 | Via ather routes, &c ) N 1415 171,687
Stook at Llverpool._. . ___bales, 701,000 520,000 412,000 2 e —
Stock at London ... oo 00 10,000 19,000 9,000 12,000 Total gross overland 287 3,646 1,310,850
Stook at Manchestor - . 0,000 53,000 a6,000 60,000 | Peduct Shipmeits—

—_— — —_— — Overland to N. Y., Boston, &o 410 166,013
Total Great Britain stock B890,000 503,000 466,000 1,004,000 Batween Interlor towns. . . BT ‘ 03,140 113 2,07

Stock at Hamburg Lo 7,000 14,000 12,000 0,00 Inland, &e., Trom South. ... 7 86,861 2,500 no,zn2
Stock at Bremen 81,000 104,000 205,000 - — —
Stoclc sy Havre. .. ... ... co IBT,000 100,000 103,000 206,000 Total to bo deducted d ARG, 480 3,118 280,551
Stock at Marsellles. . 3,000 3 2,000 3,000 — — — ey ——
Stoolk at Barcelona SEATE AL i B . H 205,000 Leaving total net overland®- 270 1,285,887 %21 L.03Da0s
Stock at Genoa = e 17,000 22,000 | ——
Stook at Trieste .. .. .. = 13,000 4,000 7,000 5,000 *Including movement by rall to Canada.,

Tatal Contluontal stooks. . ... 408,000 211,000 264,000 473,000 Che foregoing shows the week's nat overland movement

i . 36006 8P4.000 70O Eer 5 has beeén 270 bales, against 521 bales for the week lasi

Total Enropean stooks_ ... ... 1,388,001 4, 20, WATT,000 | Y GOS0 date the . 3 O e
India cotton }.r‘lmn. for Burope. . . 000 102,000 82,000 ?mr, mu! t‘.lmt fﬂ_r the season to date the ngﬁlfgn}e net over
Amer. cotton afloat for Europo. - - b THEE L U8 and exhibits an increase over o year ago of 255,579 bales.
I-:gyw Brazil, deo. Allt.for Burope. 23,000 34,000 10,000 f = 1910-11
Stock In Alexandria, Ezypt. .. . 31,000 60,000 53,000 In Sight end Spinners’ £ Since
Stock in Hombay, India__ ... 510,000 475,000  B31,000 0 Takings. k. P Week, Sept. 1.
Stoelk in U. 8§, ports . 228, 143,000 281,000 234,75 Recolpta at ports to Aug. 2 . 277 11,471,75 7,667 8,409,202
Stock In U. 8, Interlor towns. . : 06,830 04,287 A37 | Net overtand to Aug. 2 : 887 521 1,030,308
U, 5, exparts to-day. ..o : 3 5,403 | Southern copsumption to Aug. = 3 Al.0o0 2,273,000

Total vistblo sUpply-— . - .- 2,480,830 1,764 1,700,070 2,201,106 |  Total marketod. .. .- . 61,017 16,275,005 48,088 11,706,470

Of the shove, totals of Ameriean and other deserlptions are os follows: [nterior stocks In excess. .. ... *11,500 333 046 44,552

American— < = -

Liverpool stook, -- -~ .. .. .hales, 684,000 355,000 321,000 845,000 Came Into slght dutlng week. .. 52,048 . e

Manchestor stock - 480000 45000 24,000 Total In slght Aug. 2. ... — - 14,761,122

" ._ = _ 469,000 il 20 o 5 T 4 T

Arerioa afont 1o - 00099 saloan ‘eaady 199 | North. splaners’ takinis to Aug. 2 10,721 2, 8868 2,194,529
S, |7 F : ¥ 43,600 25 ; it iy

tijf: ?i ;Ptr{!'rl:?]nflooks e - '.%?,'gf-d, :i:gﬂ} 3 * Decrease during week, & Less than Sept. 1,

U. S, exports to-day. .. 1,723 H174 2,478 Movement into sight in previous years,

Total Amaorlean .. 1,618,830 Mn,nﬂ 047,076 1,730,100 Week— Bales. | Stnea Sept. 1— Bales.

East Indlan, Dras 1010-— 5 .- 29,357 1000-10—Aug. § cea-- 10,376,820
Liverpool stack - 127,000 165,000 1,000 87,000 [ 1900 = s 230,801 | 1008-00—Aug. B 18,528,407
!‘.un(tl‘?n Btogk 3’2.23:: ‘.ﬂ.llug 9,000 12,000 | 1908—Aug, & . .51,507 | 1007-08—Aug. 8. 11,310,481
Manchester stook . 23, 1,00 7.000 TATTONG 17 . \ AP OYI'UR
Coninental stoal. - . 2 20,000 44,000 60,000 QUO [‘,\‘_! IONS FOR MIDDLING COTT ON _.\l OTHER
_}rulin ailoat for Isiirope. .. -~ 52‘3'}‘: lgtl.m](l 82,000 MARKETS,—Below are the closing quotations of nlmhlhng
Beypt, Brazil, &, alloat. . ...- 23,000 3,000 16, 000 A1y L E et vyhtor Jrate for
A A e Bwyhbo.... 61,000 B9:000 53.000 cotton af Southern and other principal cotton markets for
Stock In Bombay, Indiat .- 410,000 475,000 431,000 each day of the week:

Tatal Enst Indla, &o.. BOK000 016,000 Ki5,000 555,000

Total Amerioan 1,018,830  HA8,530 047,670 1,736,106

Closing Quatations for Aliddliéng Cotton on—
—— i e P Aokt A Weak endtng |—0———————————————————————
ratal visible supply- - - Z4806,830 1,764,530 1,706,076 2,201,108 A, 2. Sat’day. | Mongay, Tuesday.|Wed'day, Thursd'y,| Friday.
Middiing Upland, Liverpool.. ... 7.37d, 60054, i a.bod, | ———————— — ke
Aiddiing Upland, New York,..- 13.10e.  13.75¢e, AGe. 13700, | Galveston ..
Egypt, Good Brown, Liverpool. .11 1-16d, 1014d, 1: I oaacasd, | Now Orleans.
Peruvian, Rough Gond, Liverpool  0.504, 10,80, A 8.55d. | Moblla .. .
Broach, Fine, Liverpool 8. 0p-10d. 7 5. f14d, | Savannnh
Tinneyely, Good, Liverpool.... #.0-16d. 6 0-16d. T4d. 5 15-16d. (‘)\t}lrln;t;lfm:n.
g tH . = " . nington. .
Continental imports for the past week have been 28,000 | Nertolk:
bales., H-‘llttlnr;n;
pihia

13 5-10 |13 5-16
13

1255
1215

o

I raredats

ok |
g |
PN
i

o TN

24

The above figures for 1912 show a decrease from last week f\"&ﬁﬁ
of 172,495 bales, n gain of 722,201 bales over 1011, an ex- Memplils -
cess of A92,514 bales oyer 1910 and ‘& gain of 105,724 bales | Tamean®s =

aver 1809,
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NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the Now
Orleans cotton market for the pust week have bee 1 as follows:

Muoniday,
July 29,

Tuesitay,

Weid'day,
July a0,

Th urﬂl’v.-l Friday,
July at. ty. 1. &

Sat'day,
July 27,

13.50-.35

e R —_— @ —

= Ry == ==i ) —
208 — [ By e
13.30-.50
1343 —

13,00 —
13.15 —

13.13
13.12-,14

12.88-,10
13.03-.04

13.34-.38
13.31-.a3

2. 05-.30]13.08-.34
~ o 13.10-.20]13.22-.23112.98-.09

== [ [l ()
12.98-.99 13.03-.04

12.80-.21/12.88-.01
12.00-.00/13.03-.04

el e
i1.1.1t|-.zn

|12.94-.25 13,.08-.34
13.19-.20) 138 .24-.20

12.08-.20/13.15-.38
13.23-24]13.27-.28

Hange
Cloaing. ... ..

12.03-.12

13.07

3112.94-.
12.80-.
s () it |

13.07-.08

13.08-.31
13,1314

13, 16-.438
13.24-.25

= @ =l (@) =
13.27-.29|13.31-.32

13.09-38113.24- A0
13.33-.34113.38- 40

13.11=.18

- ) - —— r._Q -
12 J8-.85/12,83-.80

Range

losing. ...
May—

Range . ... =
_ Oloslog. - . 4=

Tane— A
Spob Lol Qulet. | Steady. Qulst.
Firm.

Optlons Steady. | S5 ly. | Sty | Steady. v,
i+ WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic reports from the South this evening denote that in
the main the weather has been favorable the past weelk,
From Texas, however, we are advised that a good, general
riain is needed. Improvement in the condition of the crap
is noted by some of our correspondents,

Galveston, Texas.—Widely seatfered rains have fallen in
Texus during the week, buf the precipitation was light.
Cotton is deteriorating and a good general rain is needed to
check it. First bales are now appearing in all seotions.
Loeal new cotton receipfs are 168 bales, compared with 6,006
for last year. We have had rain on one day during the past
week, to the extent of one hundredth of an inoh.  Average
thermometer 86, highest 93, lowest 78,

Abilene, Tex —There has been rain on one day of the week,
to the extent of sixteen hundredths of an ineh. The ther-
mometer has averaged 89, highest being 106 and lowest 72.

Brenham, Tex.—We have had rain on one day of the past
weels, the rainfall béing Lwo hundredths of an ineh. The
thermometer has averaged 88, ranging from 74 to 102,

Cugro, Tex.—Dry all the week. The thermometer has
ranged from 68 to 104, averaging S0.

Dallas, Tex.—The week's rainfall has been ten hundredths
of an inch, on one day. Average thermometer 99, highest
108 and lowest 72.

Henrietla, Tex.—1t has rained on one day of the week, the
rainfall being four hundredths of an inch. The thermometer
has averaged 90, the highest being 108 and the lowest 72,

Huntswille, Tex.—There has been no rain during the week.
The thermometer has averaged 88, ranging from 76 to 100,

Kerrville, Tex,—We have had no rain the past week.  The
thermometer has ranged from 64 to 104, averaging S4,

Lampasas, Tex.—1t has been dry all the week, Average
thermometer 86, highest 106 and lowest 76.

Longvsew, Tex.—We have had no rain during the week.
The thermometer has averaged 88, the highest being 102 and
the lowest 74.

Luling, Tex—Dry all the week.
averaged 88, ranging from 72 to 104.

Nacogdaches, T'ex—There has been rain on one day the

ast week, the rainfall being twenty hundredths of an inch.
I'he thermometer has ranged from 72 to 102, nveraging 87,

Palestine, Tex.—We have had rain on two days the past
week, the rainfall reaching bwenby-three hundredths of an
ineh. Minimum thermometer 72,

Parig, Tex.—The week's rainfall has been one inch and
ifty-two hundredths, on one day. The thermometoy has
averaged 88, the highest being 108 and the lowest 68,

San Antonio, Texr.—There has been no rain the past week,
The thermometer has averaged 88, ranging from 72 to 104,

Taylor, Tex.—1t has rained on two days of the week, the
precipitation reaching six hundredths of aninch.  Minimum
thermometer 72.

Weatherford, Tex.—1It has rained on one day of the week,
the rainfall being four hundredths of an inch., Average
thermometer D(J_.Filig]mst 108 and lowest 72.

Ardmore, Okla.—There has becn rain on two days of the
ast week, the rainfall being eighty-seven hundredths of an
ineh,  The thermometer has averaged 88, the highest heing
110 and the lowest (6. '

Marlow, Okle.—Rain has fallen on one day during the
week, the rainfall reaching one inch and Gty hundredths.
The thermometer has averaged 82, ranging from 59 Lo 106,

Tulsa, Okla.—We have hiad no rain during the week. The
thérmometer has ranged from 64 to 106, averaging 85,

Alezandria, La.—Rain has fallen on two days of the week,
the rainfall i)eing two inches and forty-two hundredths.
Average thermometer 83, highest 95, lowest 69,

New Orleans, La.—There has been no rain the past wenk.
Thermomater hasaveraged 86, highest being 96 and lowest 78,

12.88-
B0-.01012.91-,0¢
13.07-.00{13.00-,15
13.01-.0313,00-,

| (Y e

13.40-.50

Qulet, ateady,

sy .
1y

The thermomoter has

Shreveport, Lo.—Rain has fallen on one day of the week,
the precipitation being two inehes and forty-four hundredths,
The thermometer has averaged 83, ranging from 68 to 98.

Eldorado, Ark.—Rain has fallen on two days during the
weok, the rainfall being forty-five hundredths of an inel.
The thermometer has ranged from 66 to 99, averaging 83,

Helena, Ark.—Moisture has helped crops. It has rained
on two days of the week, the rainfall being eighty-seven
hundredths of an inch. Average thermometer 81, highest
91 and lowest 67. -

Little Rock, Ark.—Crop conditions are good and the plant is
fruiting heavily, Rain has fallen on three days of f,]lm past
week, to the extent of twenty-one hundredths of an inch.
The thermometer has averaged 85, the highest being [00and
the lowest 70,

Columbus, Miss.—We have had no rain the past week.
The thermometer has averaged 80, ranging from 64 to 96,

Meridian, Miss.—It has rained on one day of the week,
the precipitation reaching two hundredths of an inch, The
thermometer has ranged from 66 to 92, averaging 79,

Vicksburg, Miss.—It has rained to an insppreciable cxtent
during the week. Averagoe thermometer 82, highest 94 and
lowest 71.

Mobile, Ala.—Weather very favorable the past week and
crops are much improved. The week's rainfall has been
nineteen hundredths of an inch on two days. The ther-
mometer has averaged 85, the highest being 98 and the
lowest 72,

Montgomery, Ala.—Light rains locally, Weather gener-
ally favorable. There has been rain on one day during the
week, to the extent of thirty hundredths of an inch, The
thermometer has averaged 81, ranging from 67 to 95.

Selma, Ale.—We have had rain on one day during the
week. The rainfall reached twenty-five hundredths of an
inch. The thermmometer has ranged from 69 to 91, aver-
aging S80.

Gainesville, Fla,—There hag been rain on one day of the
week, the rainfall being twenty-five hundredths of an inch.
Average thormometer 83, highest 96, lowest 70.

Madison, Fla—\We have had no rain during the week.
The thermometer ling averaged 85, the highest being 100
and the lowest 71,

Tallahassee, Fla.—There has been no rain the past week,
The thermometer has averaged 83, rnging from 72 to 94,

Augusta, Ga.—We have had rain on two days during the
weelk, the precipitation reaching sixty-three hundredths of an
inch. The thermometer has ranged from 69 to 94, averag-
ing 81.

Savannah, Ga.—We have had rain on one day the past
week, the rainfall reaching forty hundredths of an inch.
Average thermomioter 84, hizhest 97, lowest 70.

Washington, (fa.—There has been rain on two days of the
past week, the rainfall being forty hundredths of an inch.,
The thermometer has averaged 81, the highest being 96 and
the lowest 63, h

Charleston, S. C.—Rain has fallen on ona day of the week,
the precipitation reaching one hundredth of an inch, The
thermometer has averaged 85, ranging from 74 Lo 97.

Spartanburg, S. €'.—Wa have had rain on one day during
the week, the precipitation reaching fifty hundredths of o
inch. The thermometer has ranged from 58 fto 94, aver-
aging 76.

Memmnhis, Tenn—First open ball received twenty-ninth
from Bolivar County, Mississippi, one day earlier than
average year., Crop making good progress.  We have had
rain on one day during the past week to the extent of
twenty-eight hundredths of an inch.  Average thermometer
80, highest 01, lowest 69. -

Dyershurg, Tenn—Dry all the wesk,
has averaged 79, ranging from 65 to 93,

Charlotte, N. ¢'.—Rain has fallon on one day during the
weele, the rainfall being thirtv-one hundredths of an inecli.
The thermometer has ranged from 62 to 89, averaging 76.

Greensbora, N. €' —There has been no rain duving the week.
Avernge thermometer 72, highest 86, lowast 57.

Raleigh, N, €. —Thera has been no rain the past week,
The thermometor has averaged 80, the highest being 09
and the lowest 624 . . QPR e O ey
TTWORLD'SISUPPLY FANDATAKINGIROFZOOTTON, —
The following brief but comprehensive statement indicates
ata glnee the world's supply of cotton for the week and singe
Sept. 1 for the last two sensons, from all sources from which
statistics are oblainable, also the fakings, or amounts gone
out of sight, for the like period:

The thermometer

Cotton Takings. 1011-12. ’ 1910-41.
Week and Season. T e e s s
Season. | Week, | Season,
Visiblg supnly July 26.

Vislhle suoply Sept, 1. . .
Amerlean In slghe to Aug, 2
Baombay receipts to Aug. 1.
Other India ship'ts to Aug, 1
Alexaniria recelpts to July 31
Other supply to July 31+

2,000,325 -
1405, 014
11,701,122
2AT0000
105,800
Lolouon
S37, 000

17.533.830

11,808,118
48,142

11,000
18,000,

ool 1,603,418
B2 48110, 272,112)
13,000( 2,272,000
11,000, ~'380;000|
I 067,800
268,000/
30.703.330“,05].355
S.QSﬁ,ﬁﬂDII,Tﬁ- (k11

18,281,800 180,710

9,000

6,000
3,746,273 p
12,480,850

258,413

Total mipply. . _
Deduct—
Visible supply.. . ...
Total takings 1o Aug, &
Of whith Amerlsan. 102,443 14,500, 7000  130,710/11,606.007
Of whigh other 04, 000° 37758000 53,000004,073.200

* Embraccs recelpts In Burope from Hrazll, Smyrna, West Indles, &o.

1, 764.550
15,700,207

hitized for FRASER
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THE AGRICULTURAL DEPARTMENT'S AUGUST
RISPORT.—The following statement, showing the condition
of cofton on July 25, was issued by the Department of
Agriculture on Aug. 2:

The Crop-Heporting Board of the Bureau of Statistics of the United
States Department of Agrioulture estimates, from the reports of tha cor-
respondents and agents of the buresu, that the ecanditinn of the gotton crop
an July 25 was 78.4% of a normal, as compared with B0.4%; on Juneg 25
1012, 80.1 on July 25 1911, 756.5 on July 25 1010 and 80.6 the average of
the past ten years July 25,

Comparizons of condltions, by States, [ollow:

July 36 June s

Sligrs— 1012
Virginta - . o e
North Carolina.:.
South Caroling. . .. - -
Georgin - =
Frorida. .

Alabama .
Misslasippl
Loulsiana
Toxas -
Arkansag
Tennessee
Mlssourt
Oklahoma . - -
Callfornie -

- —~July 2h——
it 1910, 10-yr.Ae,
80 b

g r

XSS ORES
e

el e Eo A i e B 2 B
FhnaNS RS2

United States : 80.4 5.5 80.6

For the purpoese of comparlson, tha conditlon of the eotton erop in the
Unlted States monthly for the past ten years ls glvon below:

Years— Alay 25. June 25, July 2 Aug. 25..5ep. 20

1 7.8 BA.2 £, 73.2 15
T 80,7 72,1 65.0
T4.0 063.7 58.0
81.2 76.1 0.7
72.0 727
83.3 T7.3
T7.0 72:1
8.0 841
7.1 81.2
1002 4.7 64,0

Avernge, 1902-1811 7.6

COTTON CROP OIROCULAR.—Our Annual Cotton Crop
Review will be ready in circular form about Thursday,
Sept. 5. Parties desiring the circular in quantities, with
‘their business eard printed. thereon, should send in their
orders as soon as possible, to secure early delivery.

INDIA COTTON MOVEMENT FROM ALL PORTS,

62.0

suzboooa~

&
-3
-3

S T

PR P

SHEmaZgae
e T L= - S
a1 3o~y il
B
Do siad~d

EA

80.6

|

80.7

@
=
=

: 1911-12,
August 1:
leccel pis al—

1910-11. | 10049-10,

Sl;_ Since Sines
Sept. 1. | Week, |.‘|'¢!3M‘ 1. | weex, | Sope. 1.

|3 ,277,0000 11,000{2,470,000' 10,00013,148.000

Week,
13.00

Bombav..,

Far the Week, Stnee September 1.

Eagarls
i'm'r:f-- Japan
¢ Chira.

freal Contls
Biritain: | nend,

Contd- | Japan
nent, |[(&China

Grend
Hiltalh,

Total.

Total,

Ii-n |I;|im y
191112, £23,000(1 185,000
OL6,000(1,582.000

BE4L,000 1,464,000

11000
15,0004

51,000
Q00000
UT6,000

4,000
160, G004
LR

15,000
10,000]
28,000

2,000
2,000]
1,000

2,000
1,000

11,000
O7 000
5,000

4,000
4.000
4,000

28,006
J9,000
000

20,000
10 000!
48,000

1.000]

01000
103,000

18,000
47,300
27.000

2000
1,001

1911-12
1010-11
H0N-10
%
1111
101011
LOHD-10C

3,000
12000
1,000

20,000

o G000,

3,000 32,000
Total slli= |

101112, 14,000 13,000, 20,000

1010-11.. 21,000 e wul 28,000

1nop-10. 17.000. 15,000 32,000

ALEXANDRIA RECEIPTE AND SHIPMENTE

Aflerandria, Equpt,
July Al

2,0000
200]

4,000
s 1,000

1,000 2,000 101, 000]
270,000
413,000

03,000
23,000
15,00¢

404,000

ST1,000
J60,000

18,000] 553,000
141,000,1,252 000
136, 00011 460,000

0L, 030:0,565 300
158,4002,051,900
DAH, 0002 AGE,00

1011-12, 1010-11. 1009-10,

Rece
Th
__Sinee Sept. 1

d 1,000
| 7,208,528 7,581,074 4,000,033

This | Since This | Since This | Since
Week.|Sept. 1.1| Week.[Sept. 1.]| Week.|Sept. 1.

2,000/201,7580|| 2,260/215,130|| 4,000(156,730
~= =227, 8OO} S_o_s Sz {119,280
8.0001381.334 4,750/ 2,500(304,857
3,000/118,175]| 1,500 600 62,534

Total exports... A13

rports (bales)—

To Liverpool .. -
To Manchestor

'To Contlnent and Indin. .
To Amerlea. - -

: 8,000/920,05011 8,5001001 6,10010

Note.—A cantar 15 99 1bs,  Lgyptian bales welgh about 750 1bs,

MANCHESTER MARKET,—Our report received by cable
to-night from Manchester states that the markef continues
firm for both yarns and shirtings. Merchants are buyin
very sparingly. We give the prices for to-day below an
leave those for previous weeks of this and last year for
comparison.

1912 1911,
B o8- Shire-
ings, common
to [fnesl.

B tha. Sntrt-
325 Cop g, cofmon
Tuwlst. 1o Mrest.

. d.[5 d. o |

08 @ 103
i) @ 1054
0110 103

- 4

S5 (03§ @10 13-16
10 @ 10 1616
10 65 10 15-166
10110 64 11

2 g @ 1156 4M@tl

Col'n Cog'n

22

T S &

taze Sa
= .

SOt Sae

.=
- NS S35

©
=

PAelh @ 0%
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SHIPPING NEWS,—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 20,712 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Tofal bales.

NEWORK—To Liverpool-—July 30—Caronla, 1,400 July 31—

Baltio, 3,087 upland, 104 Sea Istand, 4,320 Peruvian ... ... 8,051
To Manchester—Jfuly 26—Camoens, 2,413 upland, 20'Sea Islind 2,433
To Marsellles—Jaly 26—Sant’ Anna, 7. .. .. 2 75
To Bremoen—July 20—Pring Friedrich Wilhelm, 850 -
To Antwerp—July 27—Zeeland, 104. ... co. .a
To Genos—July 26—'Taormina, 100.. ...
To Naples—July 31—Saxonia, 50 o
To Pleaens—Aug. 1—1Patrls S8 L el ey
T Bremen—Ju 7—Hreslaw, 4,374
p—Aug. 1—Penrith Castle, 100. . ...
na-—July 20—>Martin Sacnz, 1,034 .-
o l—Monviso, 10010 . oo uaa
To Livespool—luly 31—~Commodore, 3,000
'o Bro —July 31—Memphlan, 3,708 . - -
'Ila Gothenburg—July 27—Texas, 475. - 3 Ly
uno b0 Barpclona—July $1—Plo 1X., 800- .. .. Zex
SAVANNAH —To Rotferdam—July 30—Anglo-Canadlan, 209.
NORFOLK—To Hamburg-—July 30-—Batavia, 410 iy
BOSTON—Ta Liverpool—July 30—Arahio, 533
PHILADELPHIA—To Liverpool—July 26—Merlon, 173

Total

LIVERPOOL.—By eable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &o., at that port:

July 12, July 19, July 26,  Aug 3(;
~bales. 64,000 50,000 .’H'-.{'Hll.
0,000 4,000 2,00,
1,000 . 1,00
41,000 27,000

4,00

. 4,000
70,000 46,000
859,000
765,000
15,000
5.000

A410
104

Lo

a0

{ 22
1,574
100

1,624
1.601

Hales of the week ... . _
Of which peculatore took
. Of which exporters took- -
Sales, American
Aotual export
Forwarded - .. oo -
Total stock—Estimated .
Of which Ameriean. .- -
Total Imports of the weelk. . ..
Of which Amerlcan.-_
Amount afloat. .. _____ 58,000
Of which American 28,000

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:

Fridayw

Loturday. | Monday. Wednesday,

Spot, Tuesday. Thursday.

Falre
Dugsiness
dolng.

7.53

8,000
500

Moderate
demaund

Muoderale
demand,

T4

7,000
500

Moderate
demand.

Modernte
demand.

7.53

8,000
050

Qulet.

T4

5.000
600

T.42

7.000
500

Mid . Upl‘ds 137
Bales

o 7,000
Hpeo. &exp,

S

Quiet at
11 polnts
decling.

Firm nt
L1 points
advance.

Firm at
4685 pis,
advance:

Futures,
Market |
opened |

Quict at
d18 s
adyanee,

Quiet at | &icady =
@2 pta, 1 s
ndyanes, deniine

Flrm  at
A5
pLa. dec.

Ensy at
23 pLa.
decline.

Qulet &t
BT b
s, dee,

Ll at
A e fin0 b
pie_Ady_

|
trreg. at
Hin8d pts,
advance.

Quiet at
M8
. M. || pisade.
The prices of futures at Liverpool for each day are given
below. Prices &re on the basis of upland, good ordinary
elause, unless otherwise stated,
The prices are given inpence and 100ths.

Market, |
y y

Thus: 7 20 means 7 20-1004d.

Sat,

12
p.m,

Wed. Thurs. ] Fri.

128, 4 124 4 |12}
L {pam, [pom, (pam. p.m,

Mon, | Tues.

123 1124 4 ilﬂh‘ 4
p.m. ll.l’!\.;D.HI.IIJ.BI.]D.IIL

l7 20 20 ! 281212
9

.ln]ly a7

o
Aug. 2.
pom.
JRIFT -

July-Aug. |- -
Aug-Sep.|..
Soep -0t .
Oat=Nov.|. .-
Nov.-~-Dec.|. .-
Deo~Jan.|...

Jan.-Feb

Feb ~Moh.
Moh.-Apr.
Apr.-May
May-June

1§

2110
2 o718
89 1y
|83 14
8212
B3
315
3 |84
55
5183 44

Pyl
M

510
031500 %
801485 1

1518
80 an'i

e

&

P

B0 (86
801418616
B114I87 34
z 8B
83 189

-
s

19606 00 06 0% 08 52 D i i
i

SER~NSEIRT D

P ==Lt T L =]

FooUoDDDO—ak
Fah
o

BREADSTUFFS.
Friday, Aug, 2 1912,

Flour showed & seasonably lower tendency. Mogt of the
mills report & material increise in business as u result of the
decline. This is especially the case in Minneapolis, where
the output was larger. Interest gentres about new-crop
shipments, bids on the basis of 5 eents being noted locally.
It is thought that at this level n good volume of orders would
result. Iavorable crop prospects naturally tend to restriet
buying, but spring wheat shows greater stability, Millers
n]ppu.renl.]y ho.[ic\'e that the bottom is in sight; judging !)f.
their purchases the past week, The Southwestern millg
report more inquiry and new soft winter flour is moving quite
well. Al things considered, the outlook is bright for active
trade.

Wheat lias acted better; pressure of receipts caused some
deeline in the deferred options but greater resistance was
shown. A sharp break in July eould be aseribed to the com-
pletion of the squeeze against the shorts, It was evident
that the Lears were more timid. They were favored, it Is
true, by generally satisfactory weather in the Northwest.
1t was clearer and cooler. This meant an absence of hu-
midity and a subsidence of black-rust reports, Some dam-
ave has been done, but nothing to materiglly curtail the

ield. The crop is too far along and cutting reported in all
States. Predictions of the yield are more moderate, one
expert ‘estimating 225,000,000 bushels for the (wo Dakotas
and Minnesota. Others, however, say 275,000,000 bush-
els, In the Southwest, despite showers, harvesting
has progressed  steadily. fields are  better  than
expected, and the next Government report should show
marked improvement. The movement of sinter wheat has
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been aetive, record arrvivals heing reporfed at Koansas City
and 8t. Louis.  Ior one day there were over 1,500,000 bushi-
els, as compared with 570,000 bushels last year. But low
prices have stimulated export buying. Great Britain has
taken our wheat and the Continent now shows interest.
Sales of 500,000 bushels of hard winter wheat are reported
for shipment to the other side, and more is likely to follow.
Later on, Russia will be a competitor for this business, but at
present its movement is light. Millers also have shown aetive
interest in new wheat, Their purchases have heen compara-
tively heavy and will be & growing factor in the situation. It
should not be forgotten that farm reserves are vary small.
The American visibla supply fell off 956,000 bushels ss com-
ared with an incrense ][:mi‘- year of 6,879,000bushels. 'The
world's visible supply makes an even poorer showing. Por
the week there was a falling off of 1,756,000 bushels, as com-
pared with an increase last year of 6,679,000 bushels, Yot
American exports were lighter—2,192,000 bushels, as com-
pared with 2,560,000 last week and 3,208,000 last year, It
15 1 question how large our surplus supplies will be this year.
Some people are optimistically talking of a total wheat arop
of 700,000,000 bushels. Others, more conservabively in-
alined, say 650,000,000 bushels. Probably the happy me-
dium will be nearer the mark. It is figured that domestic
reduirements average around 600,000,000 bushels, from
which basis the export surplus would be 50,000,000 to 100,-
000,000 bushels.  Furopean conditions are mixed, but pros-
peets, on the whole, are fairly good for the crop. In fact,
climatic conditions have seldom been better the world over,
taken as a whole. The population of this country is Erow-
ing, however, which means an increasing home consumption,
with which the production of wheat hardly keeps pace, Tha
samie is true of Furope. This all tends$ to prevent abnor-
mally low prices being reached, though temporary pressure
naturally has its effect.  The slower movement of American
wheat has had its cffeck upon world's stoeks. These are
now only 100,475,000 bushels, as compared with 126,668,000
bushels in 1911, To-day prices declined quite sharply, on
crop estimates.  Snow makes the aggregate of spring and
winter wheat 707,000,000 bushels, of which 407,000.000
bushels iy figured for winter wheat. Weathor conditions
were favorable and black rust reports seemed to have lost
their foree.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues, Wed. Tiurs, Fri;
NO B ret e e i 010030 111 111 110 108 4 107TY%
July dellvery In elevator___. 10835 1083%3% 1083 ... o 0 il
September delfyery (o elevator--, 101% 101235 10154 101 15 1013 1004
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat.  Mon, Tues. Wed. Thurs, Fri,
July dellvers In elévator. ... .cts 1 3

9815 DAY @ P2V Saa= s
September dellvery Inclevator- - 935 B4 031 931 03l 0715
Corn is showing an advancing tendency. As in wheat,
the short interest was squeezed in the July option and other
months were sympathetically higher. = Interior receipts
were light, as the new crop movement is still some time off,
This vaturally stiffened cash prices. There is a good con-
siming demand for the coarse grain, Weather advices were
mixed. In most of the corn belb showers wore reported.
But extrame heat and drought were noted in some seetions
of Dklahoma and Texas. The “Price Current” points out
that the erop is backward where replanting was necessary.
A bunmiper erop can yet be made, providing the eritieal frost
period is suceessfully passed. The visible supply shows a
falling off of 1,233,000 bushels, as compared with 364,000 last
year. To-day there was a decline in sympathy with wheat,
Tired bulls sold on rains in the Sonthwest. Snow's eslimate
indicates 2,809,000,000 bushels,
DAILY OLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat,  Mon. Taes. Wed. Thurs. Iri.

[0 B e S A SN ¢l pom, nom, nom. nom,. nom, npom,
July dellvery In elevator..___..._ nom. mnom. nom. nom, nom. nom.

DAILY COLOSING PRICES OF CORN FUTURES IN CHICAGO,
Saf, Mon, Tuwes, Wed: Thurs, Fri,
July dellvery In elevator. . ____ots 718 718 721 72 et g
September dellvery In elevator-.-. 66k a8 an 683 63} @73
Oats also showed strength in July option. The cash situs-
tion was firm despite active receipts. Deferred months,
however, ab times felt the pressure of the new-crop move-
ment,  Primary receipts are large and, with threshing active,
promise to increase, Illinois and TIndiana especially report
good yields.  Crop returns promisé to reach one of the largest
totals on record.  The natural course of prices will be toward
a lower level. Butb farmers arve not foreing their offerings
mlmu the market. Statistics were not entirely bearish,
Thus, the visible supply showed a falling off of 1,066,000
hushels, as against a déerease of 247,000 in 1.9“'. l'o-dn
prices reacted to the lowest for the season. Snow's bearish
report, predieting a crop of 1,275,000,000 bushels, explains
the deeling.
DAILY OLOSING PRICES OF OATS IN NEW YORK,
Sak. M Tues. Wed, Thurs. Fri.
0Lis 613 60 60 B0 gf
1} 6115 BOYG 6015 a0 61
S FUTURES IN CHICAGO.
Mon. Tues. Weod. Thurs, Irt,
1036 d83s 61 T
833§ 3377 a3 32y AAg

.‘\;r.nndarrtn ___________________ ats
No. 2 white

July detivery ln elevator
Septembec dellvery in ¢levator. .

Closing prices were as follows:

FLOUR.

§4 10| Kansas stralghts, sacka. 54 40
5 40| Kansas clears, sacks._. 4
G0ty patenta.____
Rye flour.

our
Corn menl, kiln dried. .
Buckwheat, owt. ... .

Inter patents
Winter stralghta. .
Winter clears

Spring stralghta, ... '
Springelears__ . ___._...
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GRAIN
| Corn, per bushel—
| No. 2 elévator
] ----tlovitor
1075 | oL e e s T
10115 ' Ry#, per bushel—
Cents, No, @ Western 70
State & Pennsylvania Nominal
Barley—AMaltiog Nomlinal

Wheat, per bushel—I, o. b,
N. Spring, No, 1..
N. Spring, No. 2_
Red winter, No. 2. ==
Hurd winter, No. 2 e
Onats, per bushel, How—
Standards

Cents,
821g
Naminnl
Nominal

N e e e e e o et e

The statements of the movement of breadstuffs to markot
indicated below are prepared by us from figures colleeted by
the New York Produce Exchango. The receipts at Western
lake and river ports for the week ending last Saturday and
since August I for each of the last three yvears has been:

Wheat, Corn, Oais.

Recelpit it Rarley.

faeals. GO the | bk 66 The,
1.703,200] 1,068,000
123,050 850,240
KL.64T
60,510
43,000
3,000
9,008
L7IL, 1565
A1,000
3,000,400

e 50 the.
J,5000
1, 600

Chimngo - -
Milwalkeo.
Duluth, . ...
Minnespolls.
Toledn - !
trolt ...
Clavelsnd ..
St Louls. - . &)
Peorin ... 43,700
Kinsas Tty P

56,510
46,200
12,800
30,148
H0,065
206,010
102,000

2.029.7 232,005
5,068 61,051
3,76 40,070
Sinec Aug, 1
100112,
1min11
T 10

148,30:4,577 140,5643,17016 7.083,231
134,065 035[104.927,875]1
SIESLLIEE09.730 1 03,701,040

Total receipts of flour and grain at the se
the week ended July 27 1912 follow:

Wkeat, Carn Harley,

i,

0,015

liye,

Reeaipiy ol sl

5,800
1,000

3,000
80121

1,00 iirs
700 121,780
ety a0

SRosplots da

108 laefade ¢
throtugh bils of

e ding,

un aehiz I New Onsing far forelgn ports on

The exports from the several seaboard ports for the weok

ending July 27 are shown in the annexed statement:

Wik, Corn,. Flour, Outs, Rya,
Dk, h bush. buzh.
14,420 Wi 5,005 2
; 1,708 ... (s

Rartey,
Gy,
b

Féass
Exports from— Bugh -
Now York... . __
Boston . .
Ehitadelphiy - ..
Baltimore. -
New Orleins. .
Goalveston, . ...
Mobile. - B . :
Montreal we 4 % 24
Bt Joho, N. B G000
RO0L12 140812
S17,131 ) 18Tl ol |- e a5
The destination of these exports for the week and
July 1 1912 is as below:
——F =
Sines
Week  Judy L
July 27, 1912,
bty s,
314,430
60,8756

5,000

250
740
245,055

({0 e

Total woek

bl sS4
Weok 191

LR
2,058 i =

W heti— O ———
i Stnce

Weak July L
Julg 27, 1012
(™

Wee
Ieporis Jor wedh ol
sines July | to—

United Kiggdaomn . .. ..
Continent ... =
South & Central A
Wist Inidles o
British N Ami. Coltmles
Ouher cotintries ...

Total -
rodal 1911 y —= 18T ok

. 80,961

= 10,000
rrien . i, 235
2 161

801012 282,107

i S17.181 2,156,900

The world's shipments of wheat and corn for the week

ending July 27 1912 and since July 1 1912 and 1911 are shown
in the following:

L L 183840 0,252 0147
L 2,058 808 4,596,054

W heat.
1012, | Wik
;mr»
Sl b

I Bushals.

Corn,

K popts, L,

Week Sinee
July L

_]!r:r._;k Slies
Juby 3T ) Tl b

Hu;mura‘ 8 urfiels, g
(1,004,000 1.8 f Ahg

LUrs2i000) 35,0008 1,341,000) 6295 000
2,460,0001 706,000 4,013,000 5,560,000

fushels. Bushels,
North Amerc| 2020000 10,064,000
IEussin 12,080,000 7.0015,000
pantbe . . 300,000/ 2,702,000
Argention __ 320,0000 9,050,000
Austeddia o) 384,0000 1,560,000
Indla - AA0L000) 10,776,000
QL. countr's "..‘_Uimi 734,000

Total .| 103520000 43,511,000) A0,564,000'5,019,000

GL.084,000/14,407,0001 22,008,000

004,000 P

708,000
HUS, 0001

27,300,0000 17,202,000

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

W heat. Carn,

Uniied
Kingdom,
Ruskels. | Bushéts. | Lushals.
B050,000021,701,00030,660,000
104, 000017 ,312,000] L0,776,0001 9,112,000822 4338 000[11 505 000
OO0 045,000 36, A440,0000 3.046,0004 5,903 ,000] 0,699,000
1000 7.020,000130,2400.000) 7.302,00006,695.000! 15,020, 001)

Urntted
Kipgdon, | Continent,
3 Ru.e.la.r.':_ J'm.'?;rh Hsheiz.
20001 13,901,000 30,855,000

Totul, Caortivent,l  Toldt.

July 27 1912
July 20 1012
July 201011
July 301010,




Aud, 3 1912

The visible ml]':pr‘ of grain, comprising the stoeks in
granary at principal points of accumulation at lake and
seabonrd ports July 27 1912, was as follows:
UNITED STATES GHAIN STOOKS,
Bondisd Aple, Awmer, Bonded
(s, . Barley, Bartey.
I T hofasinie— ) buxh, 1 busl.  btixh.
: oy ; : ; 1io i 33 8
Baston g e - e Za=
Phltudelphia. .
Balfimorn -
Now Orleans. .

Doteodn .
Chileagn
Miwaukee
Dfuth
Minneanalis

EO0rh =
Iriclfanatl b
b :

3030 3

4,802 b

H001 i

.l .

IATN 5TOC
nndlan

Total July 2

Tatal July

Totat July. 20
al July 850

101
1G5

¥
I
1010 i

41

1

adi

H (03

Itanded  Capaillan.  Bonded

Carny ey, Oxix;  Rye. Barley, Bariey .

T T s s tuigh, s, Duah.  bush, bush.  bush.

Monbreal oLl k. L8 - -z 0 e : 26 3

Fort Willinm .. i = I

Bort Arthor. ..

Otlier Canndian -

o ed

1018 5,005
142 048
Wik 6,0

100005 436

Totol Jaly 27
Toral July 20
Total July 2
Total July 40

Bauid

Teye. Borley. Barfey
biak. Ohiyk,  blesh.
H1IAS a84 fith

Wheat, Wheat.
frshy bieh
15,048 2,328

hale,
fuzh
1,034

il
bk,
200

T T i oy

$10 (i)
ane Hi

Total July 27
Total Jaly 20
Total July 29
Fotal aly 30

THE DRY GOODS TRADE.
New York, Fridoy Night, Aug, 2 1912,

The general dry goods situation continues deeidedly firm,
with manufacturers steadily strengthening their prices, The
volmme of buying is increasing as distributers beeome more
and more aware of the fact that the present rate of produe-
tion will be inadequate to meet the long-delayed demand
which is beginning fo make ils appearance in all quarters.
The prospect of excellent erops and constant reports of gen-
eral business improvement are eanusing ratailers to discontinue
their poliey of curtailment and prepare for a period of pros-
perity which is bound to follow in the wake of hountiful
harvests. Were it not for the steadily inereasing eost of raw
materials, manufactirers would be in a highly favorable posi-
tion, as thev are booked with sufficient business to carry them
well through the last quarter. The uneertainty as “to the
extent to which the price of wool and cotton may advance,
however, leaves them in g very uncertain position regarding
the aceeptance of business beyond the last quacter, In
woolens and worsteds large manufacturers of dress goods are
delaying the opening of spring lines, owing to their inability
to announce prices upon which they can be sure of a reason-
able profit.  The fact that they are hooked to their eapacity
on fall business also eauses them to be negligent about open-
ing o new senson.  Ag it is, large mapufacturers are turning
down much additional fall business, owing to the inability
to produce the same, and are also unwilling to enter into
contracts for spring business so far in advanece of the season.
Mills are having diffieulty in covering their yarn require-
ments, being eonfronted with constantly stilfening prices.
They ara also convineed that they will have to pay H!'ﬁ] righer
prices for light-weight yarns from which to make up their
spring goods. This is & situation entirely beyond their con-
trol and compels them to employ diseretion in signing up
husiness beyond the turn of the year, [n the market for
staple colton goods prints are attracting the greatest amount
of attention. The sharp advance in the cost of eotton, to-
gother with the firmness in print eloths, has compelled print-
ars Lo advanece their staple lines 1€ to 1 cont a yard, Many
Buyers who had been lax in following the situation were taken
by surprise upon the announcement of this advance, and
ritshed hurriedly into the market in an effort to place their
requirements before Aug. 1, when the advance became
effective. They meb with little suecess, however, and are
faking hold quite freely af the new figare. The steadily
advancing cotton market, together with the increased cost
of operation, are reducing the margin of profit on all lines of
finished goods fo the minimum, and further advances on all
staple lines must soon take place unléss there is an easing up
in the market for raw materials. 7

Domestic cotton markets continue lrin, with the trade
broadening, From the charactér of buying it is evident that
jobbers have coneluded that recent advances are not a tem-
porary npward movement, but have come to stay, and if they
want to seoure goods they will have to pay the prices asked.
Various lings of low and medium count bleached cottons,
owing to an inereased demand, were marked up 4% to 11qe.

THE CHRONICLE

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

309

per yard during the week. Drills and sheetings are very
firmly Deld and many complaints are heard about the seareity

| of certain lings of goods for prompt clr.:Ii\'an‘ Tiekings and
ard

denims suitable for the jobbing trade are to secure in
quantity, and good orders have been received for ginghams,
with buyers ready to pay the prices asked. The Western and
Southern trade for dry goods is broadening; and reports re-
garding the future in this part of the country are very optimis-
tic. In addition to urgent requests for deliverias .)]J goods
that are overdue, there is considerable new business, Print
cloths and convertibles are decidedly firm, with buyers willing
to pay the advances asked and are not finding goods so
plentiful at the higher levels. Converters are buying more
frealy of the heavier lines, Gray poods, 38 Y-ineh standard,
are quoted at 514 to 5 5-1te,

DOMESTIC COTTON GOODS.—The exports of catton
goods from this port for the week ending July 27 were 4,351
packages, valued at $287,020, their destination being to the
points specified in the table below:

1921

Stnce

New York to July 27—
Great Britaln
Other Burope
Chinn
India -
Arabia.

Weak .
T

ot

Fnities
Mexlco. ..
Central Ame
south Amerien. .
Other countrips

Tatal. . S 251,487 7,868 105,661

The valua of these New York exports sinee Jan. 1 has been
BE5,907,925 in 1912, against $13,850,377 in 1911.

WOOLEN GOODS,—Forther openings [or spring 1913
haye engaged the attention of the trade in men's wear and
dress goods markefs during the past week, Advances have
ranged from 214 to Be. According Lo all reports, a good
steady business is heing transacted, and there is little doubt
expreased that it will not be sufficient to take cara of the full
outpiil of the current year. Demand for serges is aotive,
with bookings in excess of expectations. It is evident that
agents and buyers refuse to be disturbed o any great extent
by the tariff agitation.

FOREBIGN DRY GOODS.—Good orders continue to be
booked on linens, with the business of several houses diring
tha past month said to be the largest on record. Buyers arg
covering their spring needs unusually early this season,
fearing that they will have difficulty in securing goods when
they are needed. An aetive demand has been noted for
coarse linens, with priess firm. Burlap markets have been
very strong, with business active and the outlook for higher
prices. Lightweights are quoted at 5.55¢. to 5.75¢. and
10 g-ounce at 7,20c.

---4,351

]
)
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News Items.

Arizona.—dAct Providing for Election of Stale, County and
Precinet Officers en November 1912 Declared Unconstitutional
by Supreme Court.—On July 15 the Arizona Supreme Court
declared unconstitutional that pact of the Act of the Legis-

~lature approved June 14 1912 providing for general elections
in November 1912 of State, county and precinct officers.
Accordingly all such officers will hold over until 1915, The
Act referred to also provides for the election in November of
a Rurmsentam_\m in Congress and for Presidential electors,
but this provision is not affected by the ruling of the Court.
Thir decision, the text of which is given in the Arizunn
“Republican' of July 16, says in part:

As we haye seen, the Aot Is repugnant to the constitutlon in many par-
ticulars, It conlliots as to the date for holding the first general eleotlon tor
State, county snd prectnot offteers. It confllets ag to who shall canvass
the returns and lssue certificates of electlon. It confllots as to the court
which shall have orlginal jurlsdiction o election contests, Such an Aot
h0 violstlve of the fundamoental law cannot be sustalned. The guestlon for
conzlderation ls one of power and not of poliey, and we are inable to arcive
At any other conciugion than that the Act of the Legislature Is in contra-
vention of the constitution.

The Act also provides for the electlon for a Representative In Congress
and for Prestdential electors,  Hut this part of the Act is not so Inseparably

connceted In substance with the other parts of the Aot as to work the destrue-
tlon of the whole Act. Striking out the provision for the election of State,

county and precinot offcors, the Aot s cnrul;io of belug carried out In

accordance with the legislative Intent ia to the élection of Ropresentatives
In Congress and Presfdential electors in the year 1912,

The time for the appolntment of Prealdential electors and the election of
Hepresentatives In Congress 13 Nxed by the Congress of the United States,
and the time fixed fa the st Tuesday aftec the frst Monday In November
1912, It could not be queationed that a provision In the constitution, or
In the Act of the Leglslature, fixing & different date would be vaid to the
extent that the date conllieted. An Act of the State of Michigan, fxing
thir date for the mesting of Presidentlal electory as the lrst Wednesday of
Deoember, when an Aot of Congress has provided that the eleotors of ench
State should meet and glve thelr votes on the second Monday [n Janunry
next followlng thelr appolntment, was deelared by the Supreme Court of
the United States as ln conlllet with the Act of Congress, and must neces-
sarlly give wn&: yot the Aot of Jongress did not In terms prohibit the meet-
In nait any other time, the State law yielding only to the extent of the
colii=jon.

The question presented belng one of power and not of polley, we are
unable to arrlve At any other conclusion than that the proposed action of
the Secretary of Stata turrrrr:!mre and transinit to the Board of Supervisors
of the several countles of the State a notlee In writlnf{ designating State,
oconnty and precinet officers as officers for which candldates are to be nomi-
nated at & primary eleotlon, which sueh candidates so nominated sre to be
vated for at an election to be held on the fest Tucsday ofter the Urst Monday
In November 1012, {3 Hlegal and without authority of law.

To assert the high Prcro::ntlvc of the State In his behalf by one of jts
officers without lawful authority g0 to do would undoubtedly causse strifo,
promuote disoord and grave legal complicatlons, out of which would grow
confuslon, & multipliclty of law sults and contentions seclously embarrassing
the due adminlstration of the several departments of the State government,
and unnecessary and lllegal expense Ineurred. Suech conditions cannot
be encouraged to arise aven to gratify polltieal ambitlons, for ambition
should be mide of sterner stufl, e are not concerned with the ambliions
of men, bt only with the reason and justice of the law.

Accordingly the Judgment of the Superior Court of Marlcopa County
I dissolving” the temporary Injunctlon heretofore lesued, Iy reversed and
vacated, the temporary Injunctlon Is so amended as to lnalude In tho writ
alt preeinet offiecs, and, as amended, the temporary Injunction ls mude
permanent. Lot the wrlt Issus accordingly.

Oolorado.—Suit lo Test Legality of Iniliative and Referen-
dum . —Mandamus proceedings were commenced in the Dis-
triet Court July 23 by W, H. Tate to compel the Secretary
of State to resubmit the constitutional amendment adopted
in 1910 establishing the initiative and referendum. Mr,
Tate claims, it is said, that the amendment was never given
proper publication and seeks to restrain the certification of
twenty petitions initiated under the ssme.

Fresno, Fresno County, Cal.—Commission Form of Govern-

ment Defeated —Reports state that a new charter providing

for a commission form of government was defeated by a vote

of 660 “for' to 1,064 “against" at an election held Jufy 20,
Manistee, Mich.—Bonus Bonds Not a Lien upon Property,—

Judge Sessions in the United States Circuit Court recently

decided that the city’s donation of $25,000 in bonds as n

honus for the Manistee Wateh Co. is not a lien upon the

grup_crty. According Lo the “Michigan Investor,” Judge
essions says:

In March 1905 the Common Usincll of the clty of Manlatee, clalming to
act under the elty charter, adopted a resolution to submit to the qualified
voters of the clty a propositlon to bond the clty for $50,000 “for the pur-
pose of proouring, beantifying and ornamenting sultable ground for nne
or more publle ?arks within the elty.," An electlon was held anid the
bonding propositlon recelved the favorable vote of the eleotors. Subse-

ursuant o directions of the Counecll, the Mayor and Clerk pre-

quently
- No purchasers

pared sndd exeonted the bonds and adyvertised. the m for sale.
ware fTound and the bonds weré not gold,

At the time of the adoption of the frst resolution and as o part of tho
sume proceedings, the Moyor was puthorlzed to appolnt a committeée of
geven citizens of the elty nl' Manlstee to handle and disburse the fund to ba
derived from the lssue and sale of tho bandg, This committes was ap-
polnted by the Mayor before the clection,

Three years later amd in May 1008 this committes reported to the Council
that o contract had been negotiated with. W, . I¥11ﬂ1 and Joseph M.
Baghner for the cstabllshment of & watch factory in the elty and ricom-
mended lts approval and exceution by the proper clty officers, Hy the
torms of the oitract so presented Messra. Hath and Bachner ngreed to
construct, operate and malntaln In the city of Manistee o watch notory of
gpeelfted dimensions and equlpment aml to employ thereln an average of

sans Tor a perlod of Nve yvears. They also agreed to glve to the

rtgage upon the factory plant and promises to steurd the per-

¢ of the contract on thele part. The elty on lts part agreed to

turn over (o them park honds of the par value of $25,000, the [Esuance of
whieh had been anthorlzed by the votors Tor park purposcs;

Pursuant to a resolution of the Councll the contraot was executed by the
Mayor and Clerk of the elty,  Messvs, Huth and Bachner incorporated the
Manlstee Wateh Co. with themselves as 1ts priuelpal officers and asslgned
thelr Interest In the conteact 1o the compapy. ThHe factory was constructed,
the bonds turned over to the company and by s offlocrs negotiatod and
gold, and the mortgage glven to secure the further performance of the con-
tract, The seven members of the committee who procursd the desl to be
made and the persons by and through whom the bonds were sold are all
solvent and amply vesponsible financially, The watch company I8 bank-
rupt, owes debis amounting to $50,000 aslde from the elaim of the elty of
Manlstee, and has lttle or no property except (18 tactory plant and promises.
If the clalm of the elty ig valid and entitled to priority, the geoeral ereditors
will recelve nothing. :

The Important question presented relites to the rlght of the elty of Manls-
tee to o llen upon the fetory and premises of the bankrupt, or the procecds
of the sale thereof, which shall have priority over the claims of general
ereditors. It Is conceded that the contraet between Mesars. Itath uand
Bachner and the clty of Manlstee and the mortgage glven by the bankrupt
to the oity are Invalld, and therefore do not constitute a llen upon the fao-
tory property of the bankrupt. [t follows that the trustee o bankruptey
Is entitled to have the property sold free of such llen. However, the clty
af Manlstee clalms that 1t |s entitled to a prior len upon the property for
£25,000, not by virtue of the contract of mortgage, but because 1ts Tunds
to that amount have been wrongfully diverted by its officers and the
offlcera of the wateh company and have been used In the constructlon ol
the factory and can be traced dirtrctlf into that property. In other words,
the clty lnvokes the ald of the tamlifar rules (1) that when the money of o
munlelpality has been patd out on g contract or for an Indebtedness which
the municipality had no mltlu:rltr to make or Incur, 16 may be recovered,
and (2) that where publle tunds bave beon unlawfully diverted and can be
traced Into the property of:an insolvent estate, they may be reclalmed as 4
teust fund by the munielpality, which i# thele rightful owner, DEfore any
disteibution s made to the general ereditors of the Insolvent.

But, to bring ltselt within the rules above stated, the olty must show
that its funds have been nnlawiully divected. No moneys have been takon
from its treasury unless It ean be sald that the unlawiul 1ssue of Its Bbouds,
or obllgatlons to pay, I the equivalent of the unlawful use and diversion of
Its funids, The elty has not pald the bonds and bas not been Injuresd
fnanclally unless it I= legally Uable upon them, The Tunds of the ity have
not been diverted unless 1t éan be compelied to pay the bonds to the holders
thereof,  Certainly no one who was o party to, or a participant In, or wha
had knowledge of the tilegal transaction by and through which the honds
were turned over, to the watch company 15 A bonus can successtully make
any elalm agalnst the efty. In other words, no one except possibly a
bona fde holder of the bonds for value can recover them.  Upon the pres-
ent meager record, the lablilty of the t.-'ll{ upon thess houds, even o an
Infocent purchaser for value, may well be doubted. Tt solution of
the Clty Counell submitting the bonding proposition (o o vote of the free-
holders and elestors specified the nominal purpose of the bond Issue In @
very uncertaln and I:IJ\EU et manner, white the records of the Councll pro-
oeedlngs in the same conneotion show \'ur{ olearly and distinetly the ceal
und llegal purpose of such izsue. A purchaser of munloipal bonds must,
at hls perll, ascertaln not only that the municipality had the power to Issuce
sueh bonds, hut also that thie authority assumed by the officers o ngents
executing or Issulng them had been conferred and has not been exoeeded.
If slther the power of the municlpality or the authority of lts officers to
lzsue bonds 1s lacking, there ean be no sueh thing as bopa Ade holdings
thergof,

Assuming that the elty of Manlstee 1= lable upon these bonds In the hands
of innocent purchasers, Insuperabile difficulties and obstacles still exlst to
a recovery In thls procceding. The bondbolders have not been rmade
partles and the character of thelr holdlogs cannot be determiped In such
manner as to be binding upon theém, and, even If the city could represent
them, there I nothing in the proofs to Indieate that any boud ls at the
present time or ever has been lo the hands of an Innocent purchaser, Hoth
the testimony and the regular presumptions are to the conteary . Where it
Is shown that there was fraud or tlll-.ualir.g in the Ineeption of munlolpsl
bonds the burden is thrown upon the purchaser who scelis to enforoe piy-
ment to show that he or, some one uoder whom he clalms, was a bopa fde
holder for vidhie,

The final contention of the clty of Manistes s that It [s In the position of a4
cestul que trust whose trustecs have wronglully eonverted and Invested
{ts tunds and therefore that it has an electlon of remedics: clther to recover
Its funds from the trustees or to ke the property In which sueh funds
have been Invested. The fallacy of this contentlon s apparent.  Nelther
the clty nor its officers hal apy rlght of power dircotly to Invest the city
funds In an industrial factory nor to lssue bonds of the ity anid donate them
43 0 bonus to the promoters of such o factory.  What it could not orlginally
do directly It caunat now do by Indircetlon or by ratifieation. To permitthe
elty to appropriste to ftaelf substantially all of the in-nincrty of the bankrupt
estate for the purpose of saviog 1ts officers and trustees from the conse-
quences of thcfr wrongdolng, and thus deprive those who have lunocently
extended credit to the bankrupt of all chance to recover thele legltimnte
olaims, would be grossly unjust.  All of the Ft.-rsmm hy and through wham
the lllegal lssue of these bonds was aceomplished are amply reaponsible and
are logally Hable o the elty for any Iuljury which (t ias sullered because of
thelr nnlawful nots,  No necessity oxlsts for a resort to any unusual and
extraordinary measures for the proteotion of the publie interests and the
Court will not lend Its ald to rm?r plan or golhieme, however speclous and
plansible 1t may appear, by which the just creditors of a bankrupt estite
may be deprived of thely moneys for the beneflt of wrongdaers.

The petition of the trustee in bankruptoy will bo granted and the cross
petition of the city of Manistee will e denicd,

Nevada.— Proposed Conalitutionel Amendments.—Five pro-
posed amendments to the constitution will be submitted to
the voters of this State at the general election in November,
Two of these pravide for the establishment of the Initiative
and referendum and the recall of publie officials. The other
proposals concern revenues for ec ueational purposes, indiet-
ments on information and making females eligible for certain
offices. The amendments concerning the initintive, rofers
endum and recall are given in full below:

INITIATIVE AND HREFPERENDUAM.

Resoleed by the Senate, the Assembly coneurring, Thav Sectlon 8 be added
to Article 10 of the constitution of the State of Nevada, sald seotlon so
added to read as follows:

Seotlon 3. The people regerve to themselves the power to propose laws
and the power to propose amendments to tha constitution and 1o ennet or
reject the same at the polls, lndependent of the Loglslature, and also re-
serve the power at thrl’r optlon to approye or réject at the xnlls. in the
manuer herein ﬂfl}\'klt‘il. any Aot, item, seotlon or 1|Jnrt ol any Act Or mens-
nre passed by the Leglslature, aud Scotlon 1 of Artiele 4 of the constltution
ahall hereafter be constened accordingly.  The nrst power reserved by the
Iu:opll.‘ I8 the Inttiative, and not more than ten per cent (10%) of the quall-
Yed electors shall be required to propose any measure by inltlative Ilt‘l}(lllll,
and every suoh petitlon shall nelode the Ml text of the measure go pr
posed. [Initlative petitions, for all but munleipal leglslatlon, shall be filed
with the Seoretary of State pot less than thivty (30) |In¥s haofore any regulay
segslon of the Leglslnture; the Seoretary of State shall transmit the sime
to the Leglslature as soon as 16 convenes and organizes.  Such Inltlatlve
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measure shold take précedones over Al messures of the Leglslaturve exeept
appropriatlon bills, and shall he vnacted or refected by the Leglsiatire,
withont ehange or amendment, within Torty (10} days, It any suci
nitiatlvie mensuce so proposed by potitlon as sforesu shall be enacted by
the |egizlature and approved by the Governok 1 the sume nanner as opher
Inws are enaoted, same shall beeotae a law, hug shull Lo mm])cu: Lo refor-
pnelim . potition as provided in Seotlons 1 and 2 of this article. If anld
Lnltlative meastive be relested by the Loglsiatare, orIf no getlon b talton
thierson within sald forty (10) daye, the Seeretary of Stato shall aubmit samoe
to the qualiied clectors for approyal o¢ rejectlon ab the next ensuing gon-
ernl election; ani 1f & malority of the qualliled clectors vorlng vhereon shall
approyve of suoh measuve, 1t aball breome a law and take effeet from the date
of the offiolsl deslaration of the vore: an Inltlative meéasure so approyed by
the qualined electors slall not be annolled, set ywealed by the
Leglalnture within three (3) ¥ ald Act takes cffect, In
onso the Legialature shiall reject 1 nre, sald hody may,
with the approval of the Governor, propose & diferent measure on tho same
subjoot, in whitch event botli measures shall be submitted by the Seeretary
of State to tho guaililed electors for approval or rejection at the nest o=
sulng general eleetion.  The ennetlng clause of all bills proposed by the
Inltlative shall be: '*The People of hw State of Novada do enhot as fol-
i wumber of vores east for Justiod of the Supreme Court
eral electlon last prsceding the Ollng of any Inltlative petltion
shall e the basis on which the number of qualliied clectors Tequirei to slen
such petitton shall be pounted. The second power rescrved by the ﬂ!l'ﬂﬂlﬁ
Is the refecendum, which shall bho exeroised ln the mannce provided in
Seotions 1 and 2 of thigartiole, The initlative and referendutn powers io this
article provided for are further reserved to the qualified electprs of cach
county and munlclpality as to all looal, speelal and munl ipal leglalatlon
of every character In oF for sald respeotive countles or mu Ipalities, ‘The
Leglalnture may provide by Iaw for the anner of oxere & the (nitiative
and reforendum powers as to county and munlclpil le , hut slall
not requice ao petition of mora than ten per cent (1 ) of the gqualified
electors to order the referendunt,, nor more than Afteen per cent (15%) t0
propose any munleipal meastre by fnltiative, If the conflloting measures
submitted to the people At the next ensuing geaeral electlon shall both be
approvisd by a majority of the votes su\'ur:nli.' caat for and pgalnst each of
sald mensures, thie measurs recelving the highest n' nber of affirmative
votes shall thereupon become o law s to all mmllul.nf provislons, The
provisions of this scetlon shall he self-executing, buv legisiation muy be
capectilly enaoted to facliitate 1ts operation,
RECALL OF PUBLIC OFFICERS.
Resolved by the Senale, the Assembly concurring, That Seotlon B be added
to Artlele 2 of the constitutlon of the State of Nevada, to vead as follows:
Seotlon B, Every publle officer in the State of Noyvads Is subjoot, a8
lherein provided, to reestl from ofifce by the qualified clectors of the State,
or of the connty, distelet or munlelpallfy, from which he was eleeted, bl
this purpose not less than twenty=five per cent (25%) of the undifed
tors who vote o the State or ln the county, district or munlelpallty
gald officer, at the preceding election; for justiee of thu Supreme Gourt,
shall e thele petition, tn the manner hereln provided, demandliog his Tecail
Dy this Fmpm; they shall szt forth o sald petitlon, in not excecding two
nundred (200) words, the fealons why sald reeall Is demanded. 1T ho shall
offer his reslgnation, 15 shall be acoepted and taky effect on the day IL 18
ofered, and the vacaney thereby eaused shall be filled 1o thi manner pro-
vided by law, If be shall not reslgn within Gve (5) days after the potitfon I8
nied, & speclal eleotlon shall be ordered to be held within twenty days 120}
after the issupnoe of the call therefor, In the State or county distrlet or
munleipality electing sald officer, to determine whether the 11(--:PI1: will re-
vall sald offleer.  On the ballot at sald election shall be {H‘illtl'l vierhatim
a5 set forth n the reeall petitlon the reazons foe demanding the reeall of
sald offfeer, and, b fot more than two hundesd (200) words, the officer's
fistificatlon of his conrse Ly office,  Ie shall coutinue to perform the duties
ol his offlot wntll the resnit of sald electlon shall bo fnally declared, Other
cindidites for the offlee may he nominated to b voted for at salil speatal
eleption, The candidate whe shall reelve the highest numbir of votes
ot sald speclal election ghall be decmed cléoted for tho reng nder of the
torim, whether It be the person sgainst whom the vecall petitlon wis nled
ob another, ‘Uho resgll petition shall be dled with the olficer with whom
thie pesitlon for nomlnatton to suell offies shiall b fled, and the game afficer
slindl order the speoial clectlon when 1v 18 raqulred,  No sich petition shall
b olroulnted or Mled against any officer until e has aptually held bis office
gl () months, save and except that It may b filed agamst a Senntor or
Asgemblyinan in the Leglsiature at any time siter ten (10) days fiom tha
Lisrlnnlng of she st sesslon after hls cleotion, After one sueh petitlon
nnd speclal eleatlon ho ther reeall petitlon siind) be nled agalnat the same
ufficer dutog the term for which he was dlested, unless s further pe-
titloners shall pay into the public tieasury rom whioh the expenscs of aald
specinl election have Leen pald the whole amount pald ont of kuld publia
LECNSIUTY a8 expenses for the precodine spectal eleetlon.  Such additlonal
teglsiation as may ald theoperation of this seotlon shall be provided by 1w,

Pawhuska, Okla.—Commission Government Adopled.—A
new charter providing for the commission form of govern-
ment was recently adopted, it isstated, by o vote of 205 to G5,

Porto Rico.— Bond Offering.—Proposals will be received
until 2 p. m. Sept. 4 by the Bureaw of Insular Affairs, Wash-
ington, D, @, for 8100,000 of an issue of §500,000 495 gold
rogisterad bonds issued under an Aef of the Porto Rieo

riglature approved Mareh 7 101320

Jenominatlon $5,000,  Date Jan. 1 1012
geml-annually 8t the Unlted States Troasur Maturlty Jun,. 1 1037, re-

npbile at the plesnre of the Government of Porto 1teo after Jan, 1

v Certifted, aligek for 29 af hid, payably to the Chlef Buradn of Tn-
Rillar Affalod, War Departmuont, 1s ceaitieed, Detlvery Sopt. 171112,
Purehaser Lo ’t”" acerand loterest, - The Apt of the Porto Rico Leglslatura
pnder which the bonds aeelssied sxempts them from the payimentof thxes
of oy kind of the GoveMiment ot Portn Rico, or of any [oeal anthority
thoreln, Mo tinibed Suites Preasury Depoartment. authorizes the stistes
ment that Ewhlsweesnt these bonds At par as aepurity for publle deposits,
Phe Postinaster Goneral nuthorlzns the statsmeot that thoy will be ude-
gopted At par 0§ acenrity for poatal savinis deposits.  Tliede bomls will
also o nmu{‘mr'l by the Government of Porto Hioo as seourity for deponits
of titndy of that Governmuent,

Sheffield, Ala—Jfilection on Commission Form of Govern-
ment —An election will he held August 19 to vote on the
(uestion of adopling the commission form of government,

South Carolina.—Cofton Warchowse Act Declared Uneon-
stitutional by Supreme Court—Tha State Supreme Court on
July 10 deelarod void and unconstitutional the Act passed
early in the year creating a commission to provide for a
system of warshouses for the storing of colton, Hee V, 4,
p. 577 and 645, The opinion was written by Chief Justice
Gary and concurred in by every justice sitting in the case:
Asgacinte Justice Woods did not git.  The opinion is given
in the Charleston ““News and Courier' of July 21, and we

reprint the same below:

s 18 & petition o the Court, in the excrolse of {vs orlginal Jurisdiotion,
In which' the petitioner prays that an Aot of the Leglslature, ontitied “An
Act to oreate and aperate o Stato warehouse sgatem [or storlog cotton and
athor conmoditiog,' be deglared uneonstitutionnl, and that the respondents
he enjoined from attempting: to onforce ita provisions,

wPHe return of the reanondent, to the rule to show cagse, why tho prayer
of the petitloner should not e granted, was formal, and merely submittod
thie gueations Involved to the eonsjderation of the Court.

YA copy of tho Aot wlll be get out In the report of the ease.

“Tha elrenmatinesi ander which the Court should declare o statute
untonatitutional, the potles power, and the unlimited power of the Leglsla-
ture, except when vontrolled by constitutional ym\rin on, are disoussed at
lonth ln the onse of the State vorsus Adken, 42 800, 8227 And the oase
rerdors unnegessary the further disonssion in & genceal way of those ques-
tlons in this proeceding.

sopfie grounds upon whioh the patitloner contends that the Aot s uicon-
atitiatlonal arve designated by the lesters a b, ey, oo f, o ansd f snd will be
consldered In regular order,

at the general

Tnterest (from July 1 101%)
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(@) It appropriates publie revenue for private purposes, anid provides
Ut the State, shrongh her poblle officers gngaged 1 an enterprise Ju no
way Incident or relating to any governmental Mnctlon ov: matier, the
warehause syvetem provided for” therein belng golely for the benefit of
peivate indlvidualz and violative of Section 2, Article of tie consuitution.

"Ihe ultlmate solutlon of thls propositlon depends upon the question
whuther the sald Aot can be constoued as o pollee rmul:sl[un.

“The title of Aot shaws thot 135 phjcet was to/ oreate und operate & State
warchouse system for storing cotton and othor commodities,

1t will hie nhsoryved it was not the Intention of the statute that the State
should heeome the owngee of tho cotvan or other commodities doposited in
the warchiowses: nor that thy State should opernte the warehonses for the
purpe ol profit

Jeet of the Act may bestated In a fow words,  The cotton grow-

. 1 the merehants, to whom a large portion of the staple Iy
nt of Indebtedness for supplies congumed In Its produc-
unable to hold {¢ bug fop a shortd time after the crop 18
ol gnleomenns & gnorifion of profits to them. Knowing
this faot, sertain ap tofs, by combination of eapltal and manipulation
of the mongy magket, are able for & short thue, by reducing the eirculating
volume of money, to depress the cotton market and fx an unreasonably low
price for the cotton crop.  They would not, however, be ahle to control the
price but for o slort time, and the oblect of the statute was to give protec-
tlon to the Eml-lllr durfng this perlod from an enforced sole of the onttol
l‘:‘oP. We deem It unnecessary to disouss at Aoy lengih the manner in
which this unressonsble depression b price affects nol only the coltan
grower but the people gencrally, as well as évery department of the
government and every goversinental ageney in the State.  In passing this
siatute the State was clearly within the exerelse of its polloe power, whioh
In !I.'\ last analysis eaim{}l:.‘ means the State's right of solf-Oefense.

“The ease of Barfield ve, Merpantile Co, and the cases therein cited tend
to show that thie Act Iy guestion was for a publio aod not a private purpose,

iy It provides that the State shall engage In A private business. not
Ineldental or necessary to the exerclse of the polloe power.

“What lins Just been sald disposes of this ground,

*ie) Tt provides for an issie of bonds and an Increase of the public debt
without Orat submitting the question as to the creatlon of such new debt to
the tualified clectors of this State dt a gencral eleotion, in violation of See-
tlon 2, Article 10, of the constitution.

“Seation 2, Artlele 10, of the constitiution, ‘To the end that the public
debit of South Carolina may not herealter be increased without the duoe
conslderation and free consent of the people of the State, the Genoral
Asgembly is heveby forbldden to ereate any publle debt or ohligations, cither
by the loan or the credit of thie State, by fuaranty, endorsement, ot other-
wise, except for the ordinary and current business of the State, without frst
gubmitting the guestion as to the greatlon of such new debt, guaranty.
endorsement or loan of g eredt to the qualitied clectors of this State At i
greneral State eleotlon; and nnless two-thirds of the qualifled clectors of this
State voting on the question shall be In fayor of Ineressiog the debt, guni-
anty, endorsement or loan of 1ts oredit, none shall be created or made,

“There are two reasons why this ground must bo sustained:

{1} The hullding of warehouses |s not vne of the ordinary functibng of
povergment: therefore, the Jssulng of honds fTor gueh purposes cannot be
Llr'uilerly rerarded as embraced within the words “the ordinary and current

usiness of the State,”

*(2), It appears ipon the face of the wtatute that the bonds were not It~
tended 10 he a debt or oblization of the State.  Bomis ean only he Tssued
under Seetlon a, Artlele 10, of the constitution, wben a debt or obllzation
of the Stiate 1s: thereby oredted.

s T s disodminatory and denles the vqual protection of the faw in
that no provision 18 made Tor expert goading, classitying, welghing or other-
wise putung In a marketable conditon any mrm.rlodity other than It

stton, and dovs not compel the acceptante for stordge of auy commodlry
other than lint cotton,

e petitloner does not state whother the statute denles the equal pro-
teotlon of the laws under the State or Federal Constitution.  Th 1e 1o
sueh gases, arining under the Foderal Constitution, is thus clearly stated hy
Afr. Justlee Van Devanter o Lindsley vs. N O, Gas Co,, 22 U8 61

S The equal-proteotion elause of the Poltrteenth Asnendment does
not talke from the Stave th gowes to elassily In the adoption of polles Iaw,
but adniits of the exerolse of 4 wlde scope of distretion {il that regard, and
avalds what Is done onty when it Is without any ressonable hasls, and is
therpfofe purcly arbiteary. (2 A classification having some reasonable
laasla nob ofend agalist that clause merely beeause it 18 not maile with
mathematical sy, o begauss fn prae \t results In some Inequality-
(%) When the classifieation o suaoh & Inw is ontled In gnestion, il any state
of facts reasonably can be conéelyved that would huseaimn It, the existencs
of that state of fets at the time that the lnw was enncted must he ase
sumed. (41 Ope who ns<ails the olassifieation In such a law must carry the
hurden of showlng that it does not fest upon any reasensble basts, but is
cxapntinlly wrhitraty.

“Thisz langiage = ﬁ—.‘, shows that the classificatlon is not repugnsnt o See-
tian 5, Artlele 1, of the State constitution, whish provides that no person
shill be denied the equal protection of the laws.

"The cnse of e State v, Alken, 42 8, ., 222, ahows thit when a spatute

colared to be a polles regulation and the State takes charge of the busi-
4, the objection that 1t 14 4 mopopoly cannot propoerly arise.
It provides for lssging recelpts for commoditl 5 stored 1o wirehouses;
transfecable by written assignment, which réceipts or portifieates of Indebt-
wid, Lasuod conteary to Scetion 7, Artlole 10, of the conatitition,
stion 7, Article 10, of the constitution 1s as follows: *Na sorlp oertif-
entit or other evidenes of State Indettedgess ghall he 1ssued, oxetpt for the
redemptlon of stock bonds or other evidence of Indebtedn previousty
is 1, or for sncl dehts ng ave sxpressly suthorized In this frution,”
tion 7 of the statute under consideration contalus these proyisions.
That person depositing the cotton or other commodities <iull Do given
o receipt from the State Warshouse Coimission, slgned by thie mansger of
the warchiouses Un whiclt the cotlon or other commodicy s stored, 'which
receipt shall glve the welght, grade and pumber of each bale of ¢otton. or
deseription of other commodity, The #ald redeipts to be transiorable only
by written dssignment, anid the eotton of pther compiodities which 1t repie
Renty, dollyerable only upni the produetion’of the orjginsl receipt, which s
10 he matked (casecled) when the cotton 0 other commodily ls taken Trom
thie wiarehouse

1618 only nedeasary. o refer to Uie foregolng languige of sild soction 1o
show. that the recelpt theretit mentfoned In no Tespost whatever partakes of
the cliaracterlaties of serip, ckrtineate ob other evidence of Seate Indehted-
ness.

N T makes approprintions for both the years 1012 and 1015, conirary
to the provisions of Sectlon 2, Artlele 10, of the constltution.

“Section 2, Article 10, of the r_-u_ussll‘hﬂun Is a8 follows: "The General
Aggembly shall provide for an annusl (ax suffivleat to dofray tho estimated
cxpenses of the State for each year, and whenevor It shall happen thak the
ordinary ¢xpenses of the Stato Tor gy years shall exoeed the lnmnu: of the
State for such-years, the General Assembly shall provide for levying & tax
for the enxuing year sutfiolent, with other sources of fngome, Lo pay the
deficieney of the preseting year, togetler with Lo extimatdd expenses
af tha eusulng {t-nr e

“'Seotlon 16 ol 1 Act provides that ‘the sum of $250,000, divided Into

two equal annual installments of $125,000 1n 1012 and $125,000 In 1913, Lo
earry ont the plrposes of this Aet, 13 hoereby appropriated .
Yt the Legislature contemplated the ox yendliure of 250,000 durlog the
year 1912, then Jt was necessary to inglude the whole amount in the esil-
ated cxponses of the State for 1912 in providing for the annual tax for
that year. 1L however, it was not conl.cmrlnwl to cxpend $125,000
thereof untll 1914, then that sum could only be properly Inefuded i the
estimated expenses for the year 1913 in making provision for the annual
tax for that yeir. %

“Therefore the appropriation of $1235,000 of sald amoeunt was In violation
of the constitution .

g 1t attempts to apply 8 tax to an objeel not stated In the law, and
therehy viplates Seetlon 3, Article 10, of the sonstitution.

“Seatian o, Artlcie 10, of the constitutlon is aa tollows: 'No tax stall be
levied oxoept in pursuance of a law which shall distinetly stats the pbject
of the same: to which olject the thx shall be applied.’

“Seotion 10 of the Aet appropriating $250,000 to r::m3v otit the purposes
thereat, Wi have already, shown that $125,000 of sald amount was nos
appropriated In the manger provided by law, ICIE should herelnalter be
determined that the entive Aot must He deplared null and vold, then 1t
will present a more abstraot question whethier the remalning $123,000 was
properly appropriated.

iy The said Aot together with Seetion 40 of '"An Aot to make Appro-
priation to meet the ordinary uaPuum's of the State Government for the
seal yenr commenelug Jan, 11012, and to provide for a tax aiufficlont to
defrny the same,’ provides for plediging the predil of Hie Stase fot the Denedt

tion, nre, a8 oo
gathered; and alor
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of private Individuals, owners of lnt cotton and bales, n'violation of Seec-
tlon 6, Artigle 10, of the constitution of South Caroilun: that Section 40
of sald annrurrlminu 1% hereto attached and made & part of this petition
and marked 'Exhibiy 8.

“Seotion 40 of this Aot Just mentloned is as follows: “ThatIn anticlpation
of the taxes heveln beforedevied the Governor and the State Tressurer wnd
the Comptroller-General be, and they are hereby, empowered to borrow, on
oredit of the Stite, 5o much moncey from time to tinge o ny be no
meet promptly st mpturlty the interest which wiit mature on the 1
of July anil on the it day of January of each ¥ on the vidld debt
State, and o the ourtent ¢ Government for the

5 ving out tho provisions of
lan, If the same be declared
constitutional by the Supreme Con te: Provided, that the sum
80 borrowed shall not excecd glx hundreed thousand  (S600,000) dollars.
““Section 6 ot the constitution provides that “The ovedit of the State s
ot boe pledged or logned for the benefit of any indlvidual, company, asso-
elation or corparation, and the Stats st
stockholder In Bny company, assoc on or corporation.

“This ground disposed of by the conclusion that the Act was Intended as
A pollee measire, amnd therefore necessarlly related to a subject that was
pubile In lts natuve.

“The last questic
that have Deen e
entivety.

"“The rule is thus stated In Colley's Con, Lim. (6thed.), pages 211 and 212,
and quotéd with approval In Utsey va. Hiott, 30 8. C., 360, and Murphy vs.
Liandrum, 765, Ci, 317

** I, when the uncopstitutional portion ls stricken out, that which re-
malng ls complete in Hselt and eapable of belng oxecuted in accordance with
thi apparent legistathve Intent, wholly 1mi<:lacml<-nt. af that which was
wjmlu&. It must be sustained.  The digiouity Is n determiniog whither the
good and bad prrts of the statute ave capable of belng sepurated within the
menning of this rule.

I A stabute attempted o aceomplish two o more objects; and |5 vold
as ta one, 1t may sull be, In every reapeet, complote aml valld as to the
ather. But if its purpose s o acoomplizh a single abjeet only, amd some of
Its provisions are vold, tho whole must fall, uoless sufflelont remaling to
effect the objects without the all of the invalld portlon, and If they are 5o
miutually connectod with and dependent upon each other as condlition,
eonsldecdtions or compensations for each other, bs to warrant the bellef that
the Leglsintuie Intended them as oo whole, and if ail could uot be carcled Into
effect, the Legtalnture would not pass the eosldue Independently, then if
gome parts aro uneonstititional, all the proyisiong whish are thua doepenid-
ent, conditionally or connected, must fall with them,”

rested by these prinelples, the entire Act must be declared  nneonstiti-
thonal,

“Or courye the conelusion that the statute tnder eonstderation 1s vold In
ita entirety does not inean that In \ts general scope It 18 not & pollee reguin-
tlon, but that 1t eaanot be glven effect in 18 présent fonn by réason of 1ts
fallure In oortaln Tespects to comply with the requlrements of the constitu-
tlon,

“1e U5 the Judgment of this Court that the Act hereln mentloned Is nnll
nid volil snd that the respondents be enoined from attempting to carry [ta
proviglons Into effecs,'

led Lo
st day
of the

pres
an Aet to establ

o be determined Is whether the portions of this Act
el unconstitutional render 1t null and vold In its

Bond Calls and Redemptions.
Spokane, Wash.—Bond Call.—The following special im-
provement bonds are called for payment Aug, 15 at the
Clity Treasurer's office:
GHADE BONDS.
Lz~ Nos. Bonds. |
¥rict. alled

SEWER BONDS.
Dis~ Nos. Bonds
Name— trict, Caled.
0
12-14 Inel,
7 A3 1380 Inel,

‘ailed,
13-22 Ingel, 2 8-0
0 7

14 N
i Flrdt Ward.
12-17 inel, ! Pifth Ward -

2-5 Inol, | Ninth Avenue 5

a3 Seconed e D-112 inel.

=5 dnol. [Tenth .- .. 17-19 1nel

19-20 Inol. | 'Twenty-sixth 404 8
I PAVING BONDS

87 Iniel, | Dis= " Nog, I

P | S= Nos, Donds
17-19 Inol,| “i\,mm:__ trict.
| AAdley e ]
H i'""l'l | Bernard d
o3 nel. }11ivlal1nu A
o | Lineoln .
-4 Inel. | powe .-
Stevens .
Sprague _
Second
Third .

Grand - __.
Hamllton._

South East Bivd.
Thirty-second .
Twenty-elghth _
WALK BONDS:
Dis- Nog, Donids
Called.,

Nume— trict,
= ] 13-14
N

A -aslmll S =2 i)
Twelfth .

Twentleth 0-7 [
York .. 7-8

Tacoma, IWaah.—Bmad Call —The following bonds are
called for payment:

Dristrict—
Local Improvement Distelet
Loeal Improvement Distriot
Loeal Improvement District
Local Tmprove it Distriot
Local Improvement District
Egcal Improvement District
Local Improvement Distrlot
Loecal [miprovement Disteiot
Local Improvement Disteiet

No. of Bonds: Int, Ceasvs.
No.317— 10 10 12, 1ucluslve. . 2n
No. 000— B3 to 120, Inclusive.
No, 480— 71 to 124, [nclusive
No. 674— Ll.1o 2%, Incl
No, 178112 to 138, Ing
No, 180— B'to 12, Inp
No. 41 23 to 27, Inclusive:.
No. 051—1138'to 148, Inclusive. .
No, 877— 14 ta 10, inclusives .
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Bond Proposals and Negotiations this week
have been as follows:

ADA, Hardin County, QOhig.—Hond Offering —Propossls will e recelved
until 12 m. Aug. 10 by M. O. Felkor, Qlerk, for 53,7004 14 9% coupon Lineoln
Ave. amd Glibert Su. paving tax-free bonds.  Deénom, . Date Aug. 10
1012, Int. A, & Q. Dueyearly on Got, 1; Lincoln Ave, bonds from (913
to 1022 Gllbert St., 1914, 1016, 1018, 1020 and 1922, lnel.  Certifled cheok
or 5% of bonds lssyed, payable to the Clity Clerk, required.

ADE errien County, Ga.—Bonds Vited.—An eleotlon held recently
rc;ultghnurmttfrlofoéhc propositlon to Issue §15,000 sewer bnud:{':mmnf_
I o reports.

ALABAMA CITY, Etowah County, Ala,—IDond Ojffering.—Proposals
will be recelved gt once by W. T. MeCord, Mayor, for the $'.:|; 000 clty-hi L,
£18,500 sanltary and sewerage and $36,600 water-works b7 bonds voted
July 12 (V. 95, p. 248). Denom. $500 amd 51,000, Date Sept. 11912,
Int, M, & 5. Duec Sept. | 1042, No bonded debt. FPloatlug dehi,
about $1,000,' Assessed valuation, $§7060,000, Actual val., §1,500,000.

ALAMEDA SCHOOL DISTRICT, Cal.—Bonds Vated.—It 1% stated that
the question of lssuing $5,000 8% school bonds recelved a favorable vore
at a recent election,

ALHAMBRA, Los Angeles County, Cal,—Bond Elect{on,—An election
will b hield Aug- 6 to vote on theé proposition to lssue $284,000 bonds.

LIANCE, Ohlo.—Bond Offering  Postpotied.~The offering of the
_.ﬂuff: J-: 1545 water-works refonding bonds which was to have béen made
uly 25 (V. 95, p. 120) has been postponed, according to reports, untl Seps,

& SCHOOL DISTRICT, Santa Clara County, Cal.—Honds Vated,

—’31 xl\ﬁﬁcq&t[ !J‘} to @, the propoaltion to Issue the §7,000 B9 bldg. bonds
(V. 85, p. 65) carrled at the oléctlon held July 20, It ls stated.

ANTIOCH, Contra Costa County, Cal.—Dond Klection.—Reports state

that an eleotlon will be held Sept. 21 to vote on the propositions to Lasnpi
10,000 automatie-electele-pump, 510,000 auto-hook and Nre-ladder, $8,000
town-hall and fall-lmp  aed $3,000 water-meter bonds,

shall pot become 8 Joint owner of or |

ASOTIN COUNTY SCHOOL DISTRICT NO. 25, Wash,
On luly 200810,000 20-year coupon bonds were awarded
Washington ot par for s,  Other blds follaw:

Hoetiler & Cummings, Toledo -Rate, 6

dohn Nuveen & Co,, Chleags. . . == i
Unlon T'rust & Suvings Bank, Spokane i o
5. B, Holling & Sans, Denyey = o 400 00
¢, H. Colfln, leggo A / =01 0
ants’ Sav, & Trust Co,, 5o nn
Lidder & Ca., Chlpago

» Natlonal Baok, Spol
Momder- & Wllaman, Ch

John B, Ptlee & Co.. Seattle . Vs %5

Carsten & Earles, Seattle J 5159  Premium, &08 00

AUGESTA =Hands o B¢ Offored Shorlly—Reports statoe that
ArTRNgements clie mada by the Mayor far the gale of the 51,000,000
river-protection, SLS0.000 hosplial and 8 100,000 water-worlks & 15 15 d-yeir
coupon bonds voted June 24 (V. 0, p, 1778).

BARAGA COUNTY (P, 0. L'Anse), Mich.—Iomt Election.—An electlon
will be heltl Nov. 5 to vote on the proposition o lssuo S14,000 Jall bonds,

BARELAS SCHOOL DISTRICT NO. 6. Bernadillo County, N. Mex,—
Bonds Vated.—Avcording to reports, an-eleotion held recontly resulted 1o
favor of the proposition to Issue $2,300 bldg -construction banda.

BARTOW COUNTY (P. 0. Carlersville) , G, —Hands Proposed —Areord-
Ing to Atlanta papers, 1t 18 belleved that o propositlon to lssue F400, 000
romd bonds will be submitted to & voto,

BAYOU CANE DRAINAGE DISTRICT, Lu.—Bonds Avthorizod.—News-
paper dipatehes rom Sehrlever stato that on July 20 the Commission
authorleed the lssonnee of $110,000 6% bolde,

BELLEFONTAINE, Logan County, Olfo.—Bend Sale—The $16,600
A% A %e-year (average) esipon Patterson Ave. Impt. honds recently author-
lzed (V. 01, p, 1710) will be taken by the Sinking Fund Trustees.  Bonds
1o be dellvered Aug. 1

SVILLE SCHOOL DISTRICT (P. O, Bettsville), Seneca County,

ond Offering.—Proposals will be réceived untll 12 m. Aug. 5 by

Wilson, Pres. Bd. of B for the $121,000 4 159% bonds (V. 05, p.

L Authority See. 7625 and 7026, Goneral Code.  Denom, §500,  Int,
M. & 5. Dui $500 cach slx months feom Sept. 1 1004 to Marah 1 1926 Inel,

BEXLEY (P. 0, Columbus), Feanklin County, Ohio.—Bond Election —
Aocording to Tl""]l'l:f. the propositlon to [#aue $80,000 water eonstrioetion
honds will be submitted to the voters at the November eleotlon.,

_BISHOP SCHOOL DISTRICT (P, 0. Bishop),
New Bond Eleetion —An eleetlon will be held in Jan. 1913 to resubmit the
propodition to lssue school bonds whieh cartied recently,  The first eleetlon
wil dectired yolil, we wre sdvised, on soeonnt of & defect in the eharter
af the distrlet.

BLACKVILLE, Barnwell Connty, So, Carp,—Bonds. Voled —A favorable
vote wid cast oon July 24, 1608 stated, on 8 proposition to lssue $20,000
WALeE-WOrks anul sewernge-system’ honids,

BLUE ISLAND, Cook County, IW.—wmul Offering—Proposals will be
recelved it 7:30 p.oan. Aug. 6 by . Holimann, Clty Clevk, for the $30, 000
4 5% funding bonds voted June 1L (V. 84, ¢, 17160, Denom. 81,000,
Dars July 1 1042, It J. & J. ot office of the Clty Treas,  Due 82,000
yriy. on July 1 from 1013 to 1927 inel.  Officlal cirenlar states that prin-
cipal and Interess have slways been pald promptly, no previous lssues con-
tested and there 1s no ltigatlon Or controversy pending or threatened oon-
cornlog the valldlts of these bonds, the houndaries of the ntinkelpality
or the titlew of officlals to thelr respeotive offiees.  Cer. olisak on an lﬁino E
banie for 1025 of bid, payable to the Clty Trean., required.  Bonds will be
ready for deilvery about Aug. 15,

BOISE CITY INDEPENDENT SCHOOL DISTRICT (P, 0. Hoise City),
Ada County, ldaho,—Bend Sale.—On July 22 5100000 9% 10-20-year
fopt.) bonds were awarded to 1, ‘T, Holtz & Co, of Chieagzo ot 103,077 and
Int.—n hasts of abolt 4.61% to the optionn] date apd 4.77% to full ma-
turley.  Among e other Blds recelyed wos oneg of 10121 rom B, H.
Rollins & Sons of Denver,

BOWLING GREEN. Warren Cour*ly Ky.—Bonds Frogosed, = The
Cominon Clounctl s disonssing the ady .'II\!)H]\)‘ of holdlog an electlon In
Novembve to voie on the issuance of 300,000 4% sower bonds,

BREMERTON, Wash.—Band Sale.—W. D. Perklns & Co. of Seattle
have purchaged; reports state, an lssus of 70,000 paving honds,

BROCKPORT, Monroe County, N, Y.—liomds Voled.—Reports state
that an electlon held July 30 resulted In favor of the proposition to lssue
£2706,000 water-works-cunstr. bonds.  The vote was, It s stated, 467 to 32-

CALIFORNIA —Band Offering. Postponed.—Weo are advized. that the
oMering of the $1,000,000 4% Indla Basln bonds which was to Have heen
held July 22 (V. 8, p. 1579) hias bean Tnd ely postponed,

Hond Offering—E. D. Itoberts,  State surer, will offer at pubile
noon Aug, 26 52,000,000 495 San Francideo. harbor Impt, bonds,
Bondyg are part of an lssue of $5;000,000 votéd Nov. 1010, $1,000,000

of which has nlready beon digposed of (V. 08, p 1212,
ALVIN, Hughes County, Okla,—Hondy Defigled . —An ploption held
July 18 vesulted In the defeat of the proposition to |shue $17,600 water-
works-systemn bonds.  The vote wos 30 to 42,
CAMDEN, Camden County, N. J.—DBouds Authorized. —Local papers
atate that the Clty Councll recently nuthorlzed the lssusnos of $200,000
sahool and-$65,000 whar? and docl-system-estenslon hongs.
CANTON, Ohio,—Rond Offering —Proposals will he recelved untll 12
A, 20 by 15, C; Bepmbaughy, Cliy Aud., for e following 4 £5% coup, bils, :
525,000 witer-works-ext. bonds.  Denom, $1,000,  Due Mch, 1 thas,
1,600 sewer-const, honds, authorized April 10 (V. 94, p. 1308), De-
gom. (1) 000, (1) §1,000. Dug Meh, 1 1022,

3,500 sewer-conat. bonds, Denom. (1) §800, () $1,000, Due 31,000
yvily. oo Meh. 1 from 1914 to 1016 Inol, and $600 Meli. L 1917,

1,600 sewer-const, bonila.  Denom.. (1) 8500, (1) $1,000.° Due $1.000
Molt, T 1016 amd $H00 AMeh. 1 1017,

5,000 gewer-const, Honds.  Denom. (1) $600, (5) M0, Due $1,000

M1 lillii nl:]ll i IS. 2,000 é\lit‘;lbul 1010 a5 1,000 Mch. 117,
r-const. honds. cuony. 00, (1) 31,000, Due $1,0

Mo, 1 1016 and $600 Meb, 1 1917, AR

Date Mch, 1 1012, Int. M, & 5. Cert. cheok on a Onnton bank 'for
of bonda bid for. pavahle o the Clty Treas,, required,
llvered within 10 days from time of-award.
blank bonds at hlg own arponka;

CARTERSVILLE, Bartow County, Ga.—DBond Sale,—On July 256 the
£50,000 5% 20 15-yenr gold irmllitm (WIth priv, of ree.) tax-feoe sleetrie-light,

a5 and water-works plants and school bonds (V, 06, p. 05) were awanled to

V. M. MeCafterty of Cartersville at 104,10 and Int.—a basla of about
4. 74155

CASCADE, Cascade County, Mont.—Band Offering.—Thy Town Clerk,
W, R. Call, wiil gell st publio-anetion at 2:30 p,m. Aug. 31 $20,000 5%
gold watee bonds.,  Denmm. §1,000.  Date Juned 1911, It J, & D. Ay
piflee of Town Treas,, or ot some Now Yorlk bank, o8 purchaser may desire,
Due §56,000 June 1 1020, rededmable areer e 119 18: $5,0000June 1 10267
redeemable sfter June 1 10215 and $10,000 June 1 1031, redeemable pfper
June | 1926, Cert. cheolt Tor $600, payable to 11, D, Hall, Mayor, tequired,

INTRALIA, Marfon County, Hl.—Donds Vited.—Loeal papers state
thit 1£IE‘|,:(:{[¢)“ Ineld July 23 resuited In fivor of the proposition to lssie
thir $10,000 water bonds (V. 05, p. 126.)  The vote was 205 (o 30,

CHANDLERSVILLE SPECIAL SCHOOL DISTRICT (P, 0. Chandlers-
ville), .#uslﬁin%um County, Ohlo.—Hond Offering —Further dotalls nre ae
nand relative to the offerfog oo Aug 10 of the 51,000 45 10-year goupon
buliding-repalr bonds (V. 85, 1, 240).  Propoaals for thesa bonds will be
recelved untl) 12 m, on that day by A, W Keller, Clerie Board of Bdnea-
tlon, Auth. Secs. 7620, 7620 nnd 7627, Gen. Code.  Denom., $500.  Date,
“day of sale)” Int. semi-ann,  Cert. t‘.‘lmcl: for 16% of bonds bid for,
payable to Board of Edune., requited.  Pureh; to pay accened [ngeress,

CHARLOTTE, Nor. Car.—Baond Salt.—Mayer, Deppe & Waltir of Clne,
were awnrded at 104.66—a basly of about 5.043% —an lssie of 500,000
Lo 200,000 635 1=-10-y1, speclal gtreet-lmpe, honds: dated Sept, 1 1013,
reports state,

CHASE CITY, Mecklenburg County, Va.—Bond Lilection.—An election
will be held Aug, 20 to vole on tho guestion of Isquing $20,000 5% a0-yr.
gower bonds.  Date Sept. 1 1912, heso seeuritlon will take the place of
thoge offered but not sold on June 14 (V. 04, p.o 17156,

-Bond Sale,—
o the State of

Preminm, $205 80
i 425 D0
175 G0

Portlanid. _

a8 00
Bolger,

Neuces County, Texas.—

m.

Kos
5%

! Banida to be de-
Sugccssful bidder to furnlsh
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CHICAGO JUNCTION, Huron Counly, Ohlo.—Boend Offering,—Further
detalls are at hand relstive o the offering on Aug.24 of the §20,000 4 14 5%
coupon publie-hall tax-free bonds (V. 94, lu 17901, Proposals for thiese
bonds will e recelved wnull 12 m, on that day hi' . 1§ MeMorrls, Vilags
Olerke,  Auth, voto of 420 to 52 a4t cleotion held May 21,  Denom, §1,000,
Date Aug. 1 1012,  Int, P, & A, at offlee of the Vil Qlerk,  Due $1,000
yeatly on Aug. 1 from 1918 to 1037 incl. Blds to be uhoonditional. Otfielal
elveular states that there 1= no goptroversy or litlgation pendiog or threaton-
lug the corporate existense oc the boundaries of the munleipality or the
title of the offloials to thelr offices of the valdity of - these of any other
oustanding boods, Cert. cheole for $500, pavable to the VI, Treas,,
requlred l‘i’h:mr.ls to be delivered withln 10 days  from thoe of awnrd.
Pureliaze to pay scarned loterest,

CHICKASAW COUNTY (P. O. Okolona), Miss.—Honid  Salt,—The
$30,000 5% 25-yr. coupon tax-free Dist., No, 5 rond bonds offered for gale
onJuly 1V, 04, p. 1778) were awarded It 1s stated, to the People's Bank
& Trust Co. of Tupelo.

CHICOPEE, Hampden County, Mass.—Rond Sdle.—On Aug. 1 the $506,-
000 495 5 M-year (av,) coup, Valentine and Chapin: Sehool honds (V. 05,
o 249) were awarded to Bstabrook & . of Hoston at 100,77 und Int,—a
asls of ahout 3.848%. Wi
Rlodiget & Co., | TR L. Day & Co,, Boston. . . 100,270
l_:ns'k]llRtJJl.\‘: Bury, Boston. . Merelll, Oldham & Co., Bos-

Curtls & Sangor; Boston. .. - 100.4 s R e . .100.170

CINCINNATL, Ohioi—Hond Offering.—Proposalzs will be recolved until
12 m, Aug, 20 by I, D, Washburn, City Auditor, for the following 4 % toax-
free bonids:

220,000 street-lmpt. (clty's portien) bonds,
48,000 sewerago (elty's portlon) bonds,
96,000 water-lmpt. bonds,  Date Aug. 3 1012,

Anth., See. 3030 Gen, Code, Denom, $500, Iut. seml-ann. Dile
20 vears alter date,  Q sheolk for 5% of bonds bld for, payahle to the
Clty Auditor, required. Purchpser to pay acerued inlepest, BIls to be
mide upon printed form furnlshed by tho Auditor.

fn;am:[.s;m?. t.Iln .I}lly a0 thi tl’m tn\\;‘il:‘n.;ﬁl‘ajl‘glﬁl\\r\'u-.:'t; 1'9::(*!3'_1;‘1! for tho 7 1ssues
of 4% tax-frew bonds pgeregatiug $4348, < 05, 1 Bh

5 3 q$-‘ii‘.‘03 l$lt]ll.tl|2l|.l $25,000

[1] &51,000
isxue, I55u¢.

Lasue,
$35.017 Bo
25,8748 00

Dates Aug, 161912,
Date Aug. 16 1012,

0.
Breed & Harrlson and Fleld,
Longstreth & Co., Olp. .- $31,868 00 562,428 00 §102,800 00
UnipnSav. Bk, &Tr.Co., Cine 31,810 50 52,3352 00 102,617 00
well, Roth & Go., C
Stacy & Braun, Tol.,
: T, & Safo Depost_ 53,230 40
Bh2,250 A1

ol
25

00
fi0
00
]

102,430 00
102,401 40
102,201 10
102,050 060
102,000 00

T2 1o

Secoml Natloaal Bank. - -- 31,718 31
Davies-Bertram Co,, Gl , - 00
Weatern German Bl., Gl _ 45 50
First Nat, Banlk, Norwooil. $1,620 00
Atlns Nat. Bank, Cincinnati 74 60 101,780 00

A E.Aub & Co,, Cln, oo 3 ot 01,038 00 s = (o
New First Nat, Bk,, Col. . a51 00 51,678 00 101,330 00 a6
Fifth-Third Nat. Bk, Cin > .« 103,330 00 AP Tt
Gevman Nat, Bank, Cin._. ...-.-—- 02,187:00 2
Citlzens Nationnl Bank =

Do
S Oral pr=galal

wma~

62,045 60
62,020 00
51,014 00

a8 L
3 S DO

abs
—zan)
~S =T

rag

101,585 00 N
47,500
issue.

£140,000
isstie,

#64,000
fs5ue.
Breed & Harrlson and Fleld, Lo~

atreth & Ca., Clnelnnatd s 556,081 40
Unlon Sav, Bk, & Trust Co,, Clu. ... 55,330 00
German Nat. Bank, © el .- 56,138 40
Weil, Roth & Co,,Cln,; Stacy & Braun,

Tol., and Cont. Trugt & Safe Dep. 65,071 00
Socond Natlonnd Bank ... . ____ 55,023 00
Plrat Natlonnl Banlk, Norwood 65,620 00
Atlns Natlobal Banle, Clnelnnatl. - - 55,400 40
Western Gorman Bank, Cluelnnati, - 585,300 00
New Flrat Nat. Bank, Columbus. .- 04,870 00 P
Mayer, Deppe & Walter, Chnelnnnti. 142,508 00

The Liberty Danklog & Savings Co. bouds) of
eaoll of the following Issues: 331,000 Heckiman St., $100,000 pollce-tdept,;
$25,000 hospltal and $140.000 Nro-dept.

Breed & Horrlson and Fleld, Longstreth &Co. of Cln, ware gwarded all
of the nbove securities.

CLEVELAND COUNTY (P, 0. Norman)}, Okla,—Bond Election—An
f"]l:‘f o8 willl lNu.- helid Aug: § to vote on the proposition to lssue $20,000
bridge bonds, reports state.

COAL CITY SCHOOL DISTRICT (. 0. Coal City), Grundy County,
Hl,—fondy Voled.—An eléotlon held daly 22 resulted, 1t 18 stated, in favor
of the propogition to lssue $5,000 bullding bonds, the vote belug 40 to 1,

COHOCTON, Steuben County, N. Y. —Hond Offering.—Aoccording to re-
wocts, proposals witl e recelved uagll 12 m, Aog. 156 by A, MeWatters, Vil
Heple, tor 310,000 1-10-yr. (#0r.) paving boods, Int.raté to he named In
i, Cert, oheels for $100 required.

COITSVILLE TOWNSHIP SCHOOL DISTRICT (P. 0. Youngstownl,

Ohlo,—Hond Sate —On July 26 the 818,000 69 coupon bonds (V, 95, D,
127 were pwarded to Stacy & Braun of Toledo for $19,430 25, making the
price 107.045, Other blds follyw:
Mayer, Deppa &Wnltor i 00| Breed & Harvlson, Olin. 810,207 20
PPirst Nat: Bank, Ol 60| "Fillotson &Wolcott Co,, Clev 10,260 40
Now Plrat Nat. Banlk; - 10,283 00 Well, Roth & Co., Cln. .. 10,086 00
Seasongood & Mayer, Oin. 19,276 00| 0tls & Cou Cleveland. .~ 19,0835 00
| COLEMAN COUNTY COMMON SCHOOL DISTRICT NO. 27, Tex.—Hond
Sils, —We nre advised that the 31,5800 59 d-10-year (opt,) bonds reglstored
June 5 (VL 04, pe 17106) were awatded to the county.,

COLUMBIANA COUNTY (P, O, Lishon), Ohlo.—-Bond Offoring.—Pro-
poanls will be recelved natll | ;i. i, A, 12 by the Board of o, Comms,

38,808 .75
48,830 48
A8,025 00

38,437 50
58,107 0

P, R, Walker, Chlef Clovic, Tor 317,148 90 Caloutta and Frederlolkatown roag
honde.  Auth, Seo. 00121 Gen. Oode . Denom, (1) $145 00 (17) _§l.llllll
Date Ang: 11018, Due $145 00, Sopr: 11013 and 81,000 yriy. onSept 1.
from, 1014 to 180 el Cort, cheok an s loeal bank for §500, payable to
the County ‘Ureas., required, - Bonds to ho dodivered Aug,. 22. "Purchaser
to pay aocured Intgeest.  Didders will be required to satlafy themselves of
the legallty of the ¢, Conditionnl blds not consldered,
Hond Sale,—0n July 20 the 517,248 00 4 )35 0 W-year (average) coupon
road bondg (V. 5, p. 240) wire awarded 1o Seasongood & Mayer of Clonoln-
natl for 17,875 50 (103.63) and ut.—a hagls of about 4.040 9%,
COLUMBUS, Dhlo.—Honds Avthoriged. —Ovdinanves were passed July 22
providing for the lssnance of the followlng 495 eoupon nssess. bonds:
33,000 Linke .«\IIIQYIAEIII]‘DL bhonds.  Die Sept. 1 1023, subleot to oall after
Soept. 013,

6,000 Naghten b‘rﬁliuint. bonds. Ihie Sept: 11923, subleot to eall aftor
Sept, 1 a3,

16,000 Hmn‘li-.t St.-impt. bouds, Dut Sept, 1 1923,

18,000 Wood Ave. -lmpt: bonds.  DueSept, 1 1032,

21,000 Jonking Ave-lmpt. bonds, . Due Sept, 1 1023,

5,000 Spring St.-impt. bonds. Dug Sept: 1 1023, subject to oall after

Sept.- 11013,
3,000 Sisth St.-fmpt. bonds, Due Sept. 1 1023, subject to call after
5 110

Hept, 3,
1,000 Capital :sri.-lnmt.. bonds, Dug Sept. 1 1023, subject to oall after
ept, 1013,
2000 Alloy 1"“.“ Wilson Ave. bonds. Due Sept. 1 1023, opt. after

Sept. 1 1013,

Denom. 81,000, Date aot latee than Deg, 31 1012,
offion of the City Troasurer,

CRITTENDEN COUNTY (P, 0. Marion). Ky.—Bend Elgction.—Local
papers state that ot the November election the question of [ssuing $100,000
rond bonds will be submitied to the vaters for approval.

CROWLEY DRAINAGE DISTRICT, La.—d8ond Kiectlon . —An eleetion
will B held Atg. 27, 16 s gtated, to voto on & proposition to tssue $00.000
dralnage-system hnutlﬁi_ P " e

SULPEPER COUNTY (B, D. Culpeper). Va.—Bond Offering,—Pro-
POl D reratved untll 10 a.m, Aus 10 DY . 18 Canner Clark. for
thes Z"m'urm of thie $120,000 545 coup. Oatelpa Maglaterial Dist, bonds voted
Apell 20 (V. @4, p. 16400,  Denom. 5800, Date July 1 1012, Int, ann.
in Jar at the Cos Treas, offlee. Do $4,000 griy. on Jans 1 from 1015
to 1024 Inol, Cert, piesk or 855 of bid, payable Yo the Chalem., required,

CUMBERLAND COUNTY (I, 0. Bridgeton), N, J.—Hond Sole,—On
July-30 thie $10,000 4 14 % 10-yr. armory honds (V. 05, n 188) were awarded
to John D, Everltt & Co. of N, Y. ot 101,00-—n bosls of ahout 4.3667% .
Deuonr, $1,000, Date July 1 1012, IntJ, & J,

Int, M, & 3, at

b://fraser.stlouisfed.org/

CUYAHOGA COUNTY (P, 0. Cleveland) , Ohlo.—Bomd Sale—On Juy 31
the $500,000 4 w 10.0-¥r, (Bv:) coip, bonds (V. 056, p. 127) were awnrded
ta Tillotson & Woleott Co, of Cley, ot 101.7614—a hasfs of about 3.84%.
Other bhikds follow:
Q. B! Denfepn & Co,,
Wel, Roth & Co.,
Sengongood & My
Prov.Sav, Bir, &1

Cley.
Inein
Clp
W

| Mayer, Deppe&Walter,Gin. ]
007,007 | Breed & Harrison, Coein. 506,250
Davies-Bertram: Co., Oine.
3 New First Nag. Bk, Colum: 505,200
Ot & Co.; Olevel: 506,218 | Clev, Trust Ca.. Cieveland) 503,22
Hayden, Miller & Co.. Ulev] | Fleld, Longstreth &Ca.,, Gln.
DAKOTA SCHOOL DISTRICT, Cal,—Hand Sale.—Tho Flrst Nit. Bank
of Selma was awarded $3,000 bonds, at 100,50, reports state, on July 20,

DAYTON, Oliip.—sand Election.—An eleetlon will ‘be held Sept: 3,
loasl pag tate; to vate'on the question of lsuing £1,000,000 water bhopds.

DECKERVILLE, Sanllac County, Mich.—#onit Offertiy.—Proposals will
e reeelved, yntil Aug. 7 for $11,000 water-waorks and $8,000 eleo .-t
bonis 4t not exceeding Int, Auth, vote of 107 to 30 for eleetrie  llght
and 109ty 27 for water-works at eleotlon held July 22, Dueln 20 years,

DEDHAM, Norfolk County, Mass.—Temporary Loan.—A losn of $20.000,
die Nov. 3§ 1912, was negotiated with the Boston Safe Doposit & Trast Ca.
of Bostan at 4% discount, reports state,

DE KALB COUNTY (P. 0. Fort Pa yine) , Ala.—Dond Electfon Prapoased —
A petition s belug clroulated, 1t Is reported, calling for an clectlon to yote

on_the question of issulng road bonds,

DETROIT, Mich.—BHond Sale.—0n July 30 §100,000 4% 30-year ¢onpon
(With priv, of reg.) tax-free siwer honds were swarded to the otrolt Trust
Co. In Detrolt at 100.20, A bid of par and Int. was reeclved from. the
Urean. for the elty.  Denom. $1,000. Date Aug. 1 1812, Inp F. & A,
at the Qity Treasurer's office.

!)IVIDF: K.GWI:}N;I'V (P, 0. Crosby), No. Dak.—Bond Sale—0On Jily 5
th(_. $18,000 'ﬁ‘.ﬁ S=YeAr coupon refunding bonds (V. 84, p. 1779) were
n\\rl:u:-\h!l to 0, L. Belsoker of Fessenden for $10,005, maklogtheprice
102,72—ik basls of ahout 3.473% . Qther blds tallow:

AMinn. I;I':lll] .S‘L_ Te.Ca., Mlop 10,000 Chapman, Milis & Co., Ohlc_318.647
Ulen & Co., Cliltago. - _ o= 18,047 | "Terry: Briges & Siayton, Tol. 18,000
New Flest Nat, Bank, Colum. 18,045| Bolger, Mosser & Wlllaman,

A Hood & Co,, Deteolt_ . 18.825]  Chicago ., - oo oo ... 18,515
Gy H Coffin, Chicago_ . - 18,080(85, A, Keéan &Co., Chicago.__ 14,500

Denom, §500. Date July 23 1012, Interest ¥. & A

_DDDGE SCHOOL DISTRICT NO. 46 (P, 0, Dodge), Meb.—Bond Sale—
We are adyised, ynder date of July 25 that the 325,000 5% -20-ycar
(opt.) covpon bullding bonds offeved for sale on July 1 (V. 94, p, 1716) were
awarded to the Lincoln Sate Deposit & Trast Co. of Lincoln at 101.20 & fnk.

DUBLIN, Pulaski County, Va.—Bond Offering.—Proposals will be re-
celved uncll Aug. 10 by J. I, Bejrtly, Town Clerk, for $10,000 5% soupod
water bouds.  Donom. $300, Dateé Aug. 10 1012, Int.d. & I. atoffice
of the Town Tremsurer. Due Aag, 10 1042, opt. after 16 years, Honds
are exempt Lotn town taxes.

EAST McKEESPORT. Allegheny Cmm\y, Pa,—Ronds Voled.—A taver-
n!}lr vote was cast on July 231, it F‘s stated, on the question of lsmilng the
531,000 funding and $20,000 street and dewer Impt, bouds (V, 84, p. 1716),
The vole was 214 to 12,

EAST MOLINE TOWNSHIP SCHOOL DISTRICT (P. 0. East Moline),
Rock Island County, Wl.—Hond Election Proposed.—Acoording to reports,
thie proposition. to bond the disteiod to erect & new butiding will be pasted
upon by the volers,

EAST YOUNUGSTOWN, Maboning County, Ohlo.—Boend Offering.—
Proposals will be reeslved untld 7 poom, A 20 by tho Village Tressurer
for the Iollowlng 0% bonds:

§7.500 Robinson Road fmpt. bonds. Duc $800 yearly on Opt. 1 fram
1013 to 1018, Inol.. and $000 yearly on Oot. | trom 1019 1 1921, fndl,
1,000 Adams St Impt. bonds.  Due $300 yearly on Qoi. 1 from 1413 1o
19, Invlusive,
2,800 Blavantlt St. impt, bonds.  Due $300 yearly on Oet, 1 from 1013 1o
1920, Ingluslve, and $400 Oet. 1 1031,
00U Short St. Impt. bonds., Dup $100 yearly on Oct, 1 from 1013 1o
1018, Inclusiye.
2,000 Twelfth St. impt. bonds.
1822, Inolusive.
A, 000 Washington St lmpt, bonds,
to 1014, Inclusive.
5700 Jofferson St. lmpt. boods,

Due 3200 yearly on Oct. 1 from 1013 to
Due $6500 yearly on Oot, L from 1813

Due £§700 yvedrly on Oct. 1 from 1013 to
1010, incluslve, and S200 Auwg. 1 109G,

16,000 AWiison Ave, impt. Donds.  Due $1,500 yearly on et 1 from 1013
to 1020, Inelusive, And 52,000 Ot 1 1021 and 1923,

Dats Sept 1912, Int, semi-annuadly at offlce of Village Treasticer,

Certlilid alicak for 29 of bands bl Tor, ‘uayahlc to the Village Treasurer,
requived.  Sep to bids must be made for esch hlook of bonds.
* ELIZABETH, Union County. N. J—Hopd Offertng —Proposaly will L
reeelved until 12 m.Aug. 8 by J. 8. Saner, City Comp,, for 303,000 4 4%
coup. (with priv. of reg) school hands. Denom, §1,000, Date July 1
1012, Int.od. & J.at the Nat, State Bank, Ellzabeth. Due July 1 19520
Bonds will be certlied ps to genulneness by the U, S, Mtge, & Trust Co,,
N Y. City.  Valldity will be appevoed by Hawking, Delafield & Long-
follow, N. Y. Clty, whoss oplojon will be furnlstied to the purohaser,  Cort.
cheelt on an incaorporated bank of trust company foe 2% of bonds bld for,
payablo to the Clty Comp.. required,  Bonds 1o e dellvered about Sept. o,
Purgh, to pay nocrued Int,  Didy must he upon hlank forra furplshed by
the Compteoller,

ELK BAYOU SCHOOL DISTRICT, Cal.—Zond Sols—On July 156 the
Callfornin Nat. Bank of Santa Ana wos awarded an hssue of $3,200 bonds,
It s Atated, for $3,505, maldng the price 108,563,

ELMIRA. Chemung County, N. Y.—Honidt Offering—Fraposals wlll be
recelved untld 10 4, m, Augs o by DL Sheahnn, Mayor, for 373,400 4 14%, ree-
hlghway-tnpt, tax-free bonde,  Denom, (1) 33,400, (14) 55,000,  Dato
Aups 119120 Int, F, & A, at offloe of the City Chamberialn,  Due $3.400
Auie. 1 1013, §5,000 Aug., 1 1004, £6,000 yriy. on Aug. 1 Trom 1016 to 1925
I:mll. J}!ul 56,000 yriy. ob Aug. 1 from 1927 10 1029 ipel. No deposit re-
quived, - o . S

EL SEGUNDO SCHOOL DISTRICT, Los Angeles County, Cal.—Bond
Offering —Reports state that praposaly will Le recelved up to 2 D1, A, 5
by the Supervisors for the $5,500 5% soliool bondd voted May 20 (V. 04, p.
1522), Denomination S500. LA TN L R p s b

ELWOOD; Gosper County, Neb.—Rond Salt—The First Nat., Bank of
Elwood was awarded at par $3,000 5% 5-20-y7. {opt.) bonds, Denomn.
$500.  DateJuly 11912, Int.J: &4,

EVERETT, Snohomish County, Wash,—Bond Sale.—The State of Wash .,
nooording to reports, Ras purchased S100,000 bonds of this elty .

EXPORT SCHOOL DISTRICT (P. 0. Exportl., Westmoreland Coupiy ,
Pa—Bond Offering.—Propogals will be recelyed until 8 p. m. Aug, 10,71t
f8 stated, for $28,000 5% tax-free coup, bonds, « Due §2,000 yriy. heglo-
ning Aug. 1 1820, ol wh A el R W e e e .I.a:m
C FAIRFIELDYINDEPENDENTTSCHOOL. DISTRICTT (P, 0. Fairficld) ,
Sumter County, Iowa,—Donds Awarded (n Part.—On .Iulg‘ 1 §20,000 of the
560,000 434 45 8-10-y¢. (opt.) coup. high-school-bldg. tax-free bonds (V. 84,
P.-3770) were awarded to local Investors, oo+ < f= I R AL

-FALL RIVER, Rristol County, Mass,—Bond Sale.—On July 30 the §50,-
000 4% 1=10-57. (ner,) strect bonids (V. 05, p 2800 weee dwarded to Esta-
broolk & Co. of Hoston at 100,74,  Other blils follow:

B. L. Day & Co ., Boston 100,713 | Curtls & Sanger, Bogton.___100.22
Blodget & Co., Boston. _. . 100,087 | Merrill;: Oldham: & Co,, Best_100.089

L Henom, 31,000, - Date July 1 1012, < Int 0T, « o« - o0 iniy
A RRELL (P, 0.'Sharon) JMercer County, Pa,—Botd Rleclinn . —An sléo-
tlon will b held Aug. 3 to vote on the propositlon to lssue $60,000 street
and’ funding bonds; sif <fo £330« SAROEEN 8+ i) - 0 = AL IR M8 ) &
= FILLMORE SCHOOL DISTRICT, Ventura® County,”Cal.—Bond Sale.—
OnJuly 16 $0,000 0% §=14-y&. (et.) gold bonds were awarded (o Torranee,
Marshall & Co. of Los Angeles for 80,124, making the price 102,008 hasls
of about 4.748%, Denom, $1,000. Date June 30 1912, Int. aun’ at
the County Treisurer's offlee. o | ~ Ty

FINDLAY, Hancock County.” Ohlo.—Dong Salei—No award was maile
on Joly 20of tho & leuds of 4 56 cou, Wx-Iree bonds aggropatiog 810,714 40,
athfrmfnn that day (V. 85, b 250) .  We are advised, however, that private
parties’ wiil'tako thetbonds. ™ v = S 0t 6w 00w

FORD COUNTYTCOMMON SCHOOL"DISTRICT "NO, 18, Tex.—BHohd
Sale.~0On July 23 the State Comptroller registered an issuo of $6,000 5%
L= 0-yr. (opt.) bonda,

vopw i v e

fiicd -2
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FORT Wﬂ%‘l‘l‘l Tarrant County, Tex.—Bonds Defeated.—The question of
Jdssuing the 31 0,000 hospital bands falled to oarry ot the eleetlon held July
27 (V. .05, p. 189). The vote was 1,822 "for'' and 2,214 against.

ERANKLIN COUNTY (P. 0. Columbus), Ohio.—and Offéring.—The
Board of County Comunra,, J. Scott, Clérk of Hoand, will offer-at publle
Auction at 10 o, m, Aug. 10 332,000 4 44 st Road (mpt; boods,  Auth.
Seq, 2204, Gen, Code, Denom, 500, Date Sept, 1 1012, Int. M, & 8. Due
$3.000 Sept, 1 1010 and 1014, $4,000 Sept, 1 1015 and 1016 and $14,000
Sept. 1 1917, Certified cheek on o natlonal hank of trust gompany In
Franklin County for 2% of honds bld for, payable to the County Anditor,
required. . Bonds to be deliversd by Sept. 0.

FREDERICKTOWN, Madison County, Mo.— fGands Defeatid. —An elee-
ton beld recently resuited In defeat of the proposition to jssue $35,000
water-works bonds,

FULLERTON, Ofange Counly, Cal,—Honds Rafiized . — Reparts state that
15, M. Campbell Sons & Co, of tndianapolls have refuged the $146,000 bridge
and strent bonds awarded to them In May (V. 04, . 1308).

GARFIELD SCHOOL DISTRICT, Fresno County, Cal.—Dond Offering —

Propogals will be regelved untll 2 p.om. Aug, 5 by the County Sapervisors
(I, O, Fresno), It 18 stated, for the 35,000 6% building bonds voted June 15
(VL 95, p. 68}, Dug 3500 yearly.
_ GARRISON IND, SCHOOL DISTRICT (P. 0. Garrison), Nacogdoches
County, Texas.—8ond Offering.—C. R, Langston, Treas., 18 pffering at
private sale $5.000 5% coup. nehum-bldi:. bonils.  Doenom. §125,  Date
June 11912, Int. ann, &4t New York, Austin or Garrlson. . Due June 1
1952, optional after June 1 1913, Bonded debt, Incl. this lssue, $15,000.
No foating debt, Assess. val. 1012, $452,500.

GILMAN, Marshall County, lowa.—Bong Sele——The $12,000 munloipal
water-wotks bonds voted July & (V. 05, p. 128) have been awarded to a
Marshalltown banlk as 5y,

GLENDALE, Los Angeles County, Cal.—Hond Election Propossd.—
Heports state that the Trustees will sulimit to the voters In the near future
A proposition to [ssue $20,000 Are-department Imps. and bidg. and $225,000
water system bongds,

(ROVER HILL SCHOOL DISTRICT, Paulding County., Ohlo.—Bond
Sale—Omnduly 27 $3,000 5% coupon school honds were awarded to Spltzer,
TRorlok & Co. of Toledo for 33,126 10, making the pries 104,203, Denom.
51,000, Dateduly 27 1012, Int, M, & S. ot the Treasuror’s offlce,
£1,000 yearly Mareh 15 1033 to 1035, inclusive.

GUTHRIE, Logan County, Okla.—Bond Offering.—Thls oty s offering at
private sale $25,000 6% 25-yr, bridge bonds. Auth. vote of 500 to 168 at
an n-lcc:l:mrthcl:l.lx:l¥ 18, Date Aug, 11012, Int . & A0 Offlelal elecular
states that the olty has neéver defaulted In the Intorest payments, A depoalt
of 5500 with the City Treas. ls required.

HALEYVYILLE, Winston County, Ala.—Hond Ofrertnp,— Proposals will
he recelved at once by M. S, Drewry, Clork, for $20,000 6% poup, water-
works and lght tax-free bonds.  Denom. $100, Date ‘“‘when sold.'*
Iut, J. & J. Due in 20 years. No doeposit required. No other debt.
Assessed valuation 1p11, 260,000,

HAMILTON COUNTY (P, O, Webster City), lowa,—Hond Sale.—The
Seeurity Sav, Bank & Trust Co, of Toledo, (6 ls stated, wos awarded $20,000
al3% draluage honds.

HARTSELLS, Ala.—Bonds Voted and Sold.—The proposition to {ssue the

$15,000 sohool-bldg, honds (V. 94, p. 1717) was favorably voted upon.  We
are advised that these securitics have been sold.
. HELENA SCHOOL DISTRICT NO, 1 (P. 0. Helena), Lewis and Clark
County, Mont,—Hond Qffering.—Propoanls will be recelved until 11 a4, n,
Auge. 16 by T, B, Goodwin, Clerle, for the §70,000 5% coup. hldg. and equip.
hondes voted July 13 (V. 05, p. 180), Denom, $1,000.  Int. A, & (IJ. nt
office of the Connty T'reas. or at A bank In N, ¥. to be deslgnated by the
purchazer., Due 20 years from Oat. 11912, optlonal after O, 1 1923,
Cert, cheek for $500, payable to the Ulerl, requlred.

HERMOSA BEACH. Los Angeles County, Cal.—FRaond Offering.—Pro-
pozals will be recelved until 7:30 p. m, Aug, 6 by thie Qity Clerk, 1b18 stated,
for the $60,000 5% munleipal-whar! bonds (V. 04, p. 1522) .,

HOLLAND SCHOOL DISTRICT (P. 0, Holland), Ottawa County, Mich.
— Hond Salé,—0n July 29 the $100,000 4% 1-20-vdar (serlnl) high-sctiool-
Tullding bonds (V. 03, p. 260) were awarded to the Seourity Trust Co. of
Detrolt ot 07.40 and nk—an basls of about 4.31%, ~Other bids follow:
Emery, Peek & Roekwood,Chlo: .!Jn,'mlw. . Moss & Co., Detrolt. .. 05.73
Detott Trust Co., Detrolte . . ..00,70

HOOD RIVER, Hood River Counly, Ore,~—Hongd Sale.—On July 22 the
£30,000 10-yr. water honds (V. 95, f]\. 128) were awarded to Carstens &
Earles, Ito., of Seattle at 102,91 and fut. for 5 Ms—a basls of nbout 5.12%5

Other blds fallow:

Chapman, Milg & Co., Chlo. .$30,802 | Morrls Bras,, Doctland $36,3067
N, W. Halsoy & Co., San Fro 46,6 ens Falls Ins. Co LE S R T T
15, 1, Rolllng & Sons, San Fr. 30,551 oy I ¢ & Vo, Dony. 33,02%
Bolger, Mosser & W Haman,Ch, 306,408} v, & Tr 00 -c 33.029
Hoehler & Cummings, Tol.. 30,4171 % & Slayton,

S.A. Kean & Co., Chilcago.. 36,300 £ 34,3200
_ HOPEDAL The $3,500

eleotric-

Due

eIy, Br

Toledo. - - _ ..
B, Tazewell County, I —Description of Itouds,
ght bonds awarded on July 15 to the Natlonal Bounlk nf Mope-
rale at par, are dited July 15 1912 and die part yearly [rom Apell 1 1813

1o 1910, Intérest annuaily i Aprll.

HORTON, Brown County, Kan.—8and Sale.—On July 20 the $35,000
Beh 20-yr, witer-worlks bonds voted July 5 (V. 05, pi 128) were awarded to
John A, Prescott & Co. of Kans. Clty for $38.876 (102.302) and Int.—a
Linals of abiout 4.82%5.  Denooi: $600.  Date Aug, 119130 Tat. 1. & A.

IBERIA PARISH (. 0. New Iberial, La.—Band Election Proposed,—
Avcording to reporta, the pollee jury hag been potlcloned to eall an elegtion
:n 51ihmlt to the yotaers the propositlon to lssue $180,000 20-yF, road-Inipt.
ondags.,

1LION, Herkimer County, N. Y. —Hond Sale.—On July 27 860,000 pav-
I bonds were awarded fo Isaae W, Sherrill of Poughlicepsts 08 4,404,
Denom: (25) $1,000 and (50) $600. Date July 11012,  Int.J. &J. Due

2,000 yriy.duly 1 1017 to 1942 lnel.

JOHNSTOWN, Weld County, Colo.—Bond Sale.—The $20,000 water-
works bonds voted Juue 12 (V. 94, p. 1717) lave been sold at par,

IKALAMAZOO, Kalamazoo County, Mich.—Hands Viled—Iteports
state that an electlon held recently resulted in favor of the proposition to
Isgue 840,000 water-worksextension bonds. It I £ $ated that the vott was
402 to 182,

KIRKWOOD SCHOOL DISTRICT (P. 0, Kirkwood), Warren County,
ML, —Hond Etection: Postponed —Reports stato that the electlon which was
to have been held .Iuliy 27 to vote on the questlon of [ssulng the $12,000 or
$15,000 hullding bonds (V. 95, p, 261) hag been postponed untll Ave, 10,

KITTITAS RECLAMATION DISTRICT (P. O, Ellensburgl, Wash,—
Bands (o be Offered Shortly.—The £5.000,000 6% Imipt. bonds (V. 04, p. 506)
will be offercd tor sale, wo are advised, during September,

IKYGER SPECIAL SCHOOL DISTRICT (P, O, Kygeri, Gallia County,
Dhin,—8ond (Jrffrfrif.- -Propogals will be. cecelved until 12 1, A, 20 by
e AL Rife, Clerk Bd, of Ed., for $2,760 426 bldg. and equip. bonds, Te-
nom, 5276.  Dato Aug. 20 1012, Int. ann, at offlce of Dist, Tread. Due
270 yrly, on Augpg20 from 1013 to 1922 Incl,

LA CROSSE, La Crosse County, Wisc,—Hond Ofiertnn.—FPronosals wiil
Be recolved untli 2 p.m. Aug. 8 by B. H. Hollman, Clty Clerk, ToF $150,000
4 4% conp,. water-system-extension . bonds. Denom.  §1,000.  Date
At 11012, Int. F. & A, at offlee of Clty Treas.  Due Augo 11932 opt.
nftel Aug. 11022, !

LAGRANGE, Troup County. (a.—Hond Election Proposeid,—Re
state that this olty praposes to hold an eléetlon early In September tl:JD\g::E
on o proposition to lssue $215,000 water-works-system, gas plant and
sohool bonds.

LAKELAND, Polk County, Fla.—Bonds Refused.—We nre advl
the sale on Aprll 15 of $150,000 5% d0-44-yr, {m-.r,l BOWET, SITeot lmﬁfldls'i:rmt
hond# to Farson, Son & Co, of Chleago ©V, 04, p. 1206) was not consyme-
mated, the attorneys In the ease euling that the lesie would have to b
re-advertised. The new gale will he held on Aug. 12, Due 310,000 yearly
beginning 30 years from date.  Int, soml-annually at Nat. Park Bank, N \?
For ather detalls and terms of offerlng see V. 05, p, 251, e i <

LAKEVIEW, Lake County, Ore.—Ronds Defeatod.—The eleotion held
Jily 20 resulted 1o the defeat of the proposition to lssue $75,000 sewo seid
tom honds (V. 98, p. 67), The vote was 82 to 140, sue § 00 scwoer ays
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LANSING, Ingham Cmmliy. Mich,—ond Sale~—0n July 16 the two
Isgues of impt. bonds ageregating $25,000 (V. 05, p. 67) were awarded to the
City Nat. Hank of Langhug at 100,18 and Int, for 4 Ms.,

LEMON TOWNSHIP SCHOOL DISTRICT (P. 0. Middletown). Butler
County, Ohio,—Bond Sale.—On July 25 the §8,000 434% 13-10-yr. yoar,)
Coup. Kinnrnu sohool-house bonds (V. 85, p. 67) were awarded o Davies-
Bertram Co. of Cin, at 104.0375 and Int.——a basls of about 4.074%. 'Other
bidg follow:

Seasongrood & Mayor; Cin. 88,362 00 New Flvae Nat. Bk, Col. . $8,431 00
Breeid & Harrison, Cin A,.800 00 Well, Roth & Co,, Cln. ... #3322 50
Hayden, Miller & Co., Cle. 8,356 00| Hoehler & Cummings, Tol

Otls & ( Cleveland .. 8,852 00 | Spitzer, Iorlek & Co., Tol. #1650
Prov.Sav.BE.&Tr.0o,, Clo. 8,336 80

LEONIA SCHOOL DISTRICT (P, 0. Leania); Bergen County, N, J,-
Bomnd Salé,—On July 22 the 306,000 £14% 10 Me-¥ear (avera {'5 coupon
(with priv. of ree) School honds (V. 05, p. 180) wero awarded to R M,
Grang & Ca. of N, ¥, for §45,200, making thae price 100,307,

LEWISTON, Nez Perce Counly, Tdaho.—Bond Eleetion.—Reparts stale
that an eleetlon will be held Sopt. 3 to yote on tha proposition Lo lssue
335,000 bridge bonds.

LEXINGTON SCHOOL DISTRICT (P. O, Lexingtonm), McLean County,
1l —Hands Voted.—By i vote of 185 to 75 the gquestlon of issulme $25,000
high-school-tiilding bonds carrled reports state, at the election hetd July 20,

LIBERTY TOWNSHIP SCHOOL DISTRICT (P. 0. Girard), Trumbull
County, Ohlo,—Bond Offéring. —Proposals will be recelved until 12 m,
Aug. 10 by J. A, Howell, Cletk, for 55,000 6% coup. blde. and equip

f, 7H26, 7027 and 7628, Gen. Codel  Denom,
& 5, nt the Flrst Nat. Bank 1n Glrand,
Due $500 esch nix months from Mch, 1 19013 to Sept, L 1917 Inel,  Cert,
check om a Trumbull County bank for 5% of bands hid for, payable to the
Treas, Bd, of BEd.. requived.  Bands to be dellvered - within 10 days from
tlme of award.,  Purchaser to pay scerued loteréat. No conditional bids
consldered.

LINCOLN COUNTY (P. 0. Lincolnton), Ga.,—BHond Electian,—The
plectlon to vote on the question of lssiing the 300,000 sHe-purchase and
eourt-honse-erectlon bonds (V. 04, p. 1718) will be held Ang. 21, nceording
to reports.

LOCKPORT, Niagara County, N. Y.—Hond Hale.—On July 23 521,800
ao5 street-tmpts bonds were awarded to Douglas, Fenwlek & Co, of N. Y.
af 106, Denom, $1,000 and $800,  Date Aug. 11012, Int, aun, b Deo.
Due part yearly from 1913 to 1934 foel.

LONG BEACH, Nassau County, N. Y.—BHond Election Proposed.—ho-
cording to reports, an election velll probably be held Sept, 17 to vote o
the proposition to lssue $100,000 bonds for greater docks.

LOST HILLS, Cal.—Haonds Voted—Roports from Bakorsfleld state that
an election held rovently resulted In favor of the proposition to [s5ue $10,000
school-bldg. bonds, the vote belng 46 to 101,

LOWELL, Middlesex County, Mass.—Hond Sals.—R. Li. Day & Co. of
Boaton were awarded at 100,160 on July 30 tho $62,060 4% 1=10-y7. (serk
munleipal honds (V. 95, p. 251), reports gtato.

LOWER MIAME SCHOOL DISTRICT NO. 19 (P, 0. Miami), Gila County,
Ariz.—Bond Electton . —I[teports state that an eleotion wilb be held Aug, &
to submit to the voters the proposition to lesue $1,200 sehool-bulliing-
improvement bonds.

LUVERNE. Rock County, Minn.—Honida Voled.—The electlon held
July 23 resulted, It 1s stated, in favor of the propositlon to lssue the
$10,000 elee-lght-plant-impt. bonds (W, 90, p, 120,

MC. ALESTER SCHOOL DISTRICT (P, 0. MecAlester), Pittaburgh
County, Okla,—Hant Sale.—Heports state that the $60,000 bullding tonds
n-,uumf}' voted (V. 06, n. 100) have been gokd to G. W. Plérsol and AL B
Plersol of Oklalioma City.

McARTHUR, Vinton County, Ohio.—Bond Offertng.—Proposnls will L
recelved nntil 12 m, Aug. 26 by B, H, Porkins, Vil, Clerk, for tho $17,000
4% coup. street-lmpt. bonds (V. 895, p. 251}, Denom, (12) §H00, (11}
31,000, Date Aug, 81 1012, Int, ann, Duo $500 yoariy on Sept, 16
from 1014 to 1025 Inel, and £1,000 yearly on Sept, 15 from 10206 to 1006
fnel.  Cert, eheak for $100, payable to the VI, Clerke, required,  Bontds o
b dellvered within ten days from tinie of awand,  Purchaser to pny
acorued Intereat,

cKEES

Auth,, Sces, 76

bonds. & 25,
£500, Date "day of sale.’" . [nt, M.

| 1R AMleghany Counly. Pa.—Bond Sale.—0On July 20 the
S116,000 4347 18 M-year (aversge) oonpon tax-Mres fundlog bontls (v, 05,
. 251} Wer awneded, reports state, ta the Mollon Natlonal Bank,

McLAIN COUNTY (P, 0. Purcell), Okla.—Bond Electlon.—Aecording
ta reports, an eleetion will be held Aug, 6 to gnlumlt to the Voters Hhe prapus
sitiom to Issue S20,000 bridee honds:

MACON, Ga. and G fering —Proposals will be reeelved untll 12 m,
Ang. 24 by the Boanl of ter Commirs., W. H. Fetner, Chalemuon, for
S40,000 4 %% i works bonds (V. 00, p. 261).  Denom
Dare July 11911, tJd. & J, Due 515,000 0. 1 1048 an
Jan. 11080,  Certified check Tor $500 requleed,  These seourities
of an lssue of 000 bonds voted Marely 18 1911 to plurchase t
af the Macon Gas Light & Water Co,, of whieh ' §785,000 has slreidy higen
disposed of. V. 84, p. 1134,

MADISONVIL Madison County. Texan,—Honds Vated.—An cleallon
el duly L6 cesu seated, [ favor of the propoaitlon to l=see $10, 000
water-warks bonds,  Aceording to renotts the yoto 28 10 &

MANTUA TOWNSHIP, Gloucester, County, N. Jo—=Boud Offerita,
According to reports, provislon hiss been nm-'l' for advertiding tor salc
515,500 honds to bulld selioals st Sewell and Barnaboro.

MARION, Marlon County, Ohlo—Hands Authoriced.
wassecl July' 22, It 1s stated, providing for the lasuan
yandd., Denom, $500 and $801.  Into semb-nonual, Due 13 yesit,

MARION GRADED SCHOOL DISTRICT NO. 27 (P, 0. Marlonl,
Crittengden County, KRy.—Bond Sale.—0n July 20 thy $3,000 4285 1-20-51,
topt,) bulldling bonds (V. 056, p.o 261) were awarded, 1k & stated, to fho
Marlon Hank of Marlofn at par.

MARTINEZ, Conira Costa County. Cal.—Ronds Voled . —The proposition
to Isfue munletpal wharl bonds hag been favorally vorod upon, e by ntatad

MASON CITY, Mason County, I.—dond Offering~—Proposais will L
revelved up to and inefuding At 12 by J. 1P Ambrose, Clty e, foe
33,000 5% shilewallc bonds voted July L3 (V. 05, p. 2561y, Auth, vote of
205 to 132, Denom. 3800, Due part fram 1013 to 1010, Inolusive,

MASON CJTY. Cerro (iordo County, lown,~—Honds Authorized.—Tho
{ssunance aof 250,000 water bDonds hing been puthorized, apeordling to
MASSILLON, Stark Counly, Ohlo.—Bond Offering. —Profio
reccived wntil 4 p, moAag. 9 by 1t 0, Wrlsher, 8ce, Sinking Fund ‘Uristops,
for the followlog 4 14 % bondy how held D the slnking tand ag INVestments:
50,250 colipon Aaln S, (elty's portlon) honds (V, B4, D 1718) Denom .,
() 81,000 and (1) 21,250, Date June 11012, Int. seml-inn. at
the State Bank of AMassillon, Due §1,000 yearly Oct. 171915 to
1010 and §1,250 Qot. 1 1012,
4,000 conpon fre-dopactiment bonds (V, 84, p. 1718 Denom, $1,000,
Date May 1 1012, Int. M, & N. ot the State Bank of ,\“[ﬁﬂl’l]u"‘
Due $1,000 yearly Moy 1 from 1918 1o 118, Inelusive,
4,000 publle-iniprovement houds,  Denom, $1,000,  Daty Aug. 101012,
Tit. gembann,  Due 81,000 each six months from Aprl 1 1015 to
Oot. 11018, Ineluslye.

MASSILLON CITY SCHOOL DISTRICT (P. 0. Massillon), Starke
County, Ohio.—Hond Sale,—On July 26 the $38,000 4% 10 5-vear (av.)
coup, publie-school-fmpt, hondg (V. 05, p. 67 were awarded  to Well,
Roth Co. of Cln, ax 100,40 and e, Other blds follow:
Davies-Berteam Co., Oln. §40,130 00 | Mayer, Doppe & Walter,

Hayden, Mller&Co, Cleve, 36,122 00| Cloolnoatl o c..oco.., 336,070 00
Provident Savings Bank & New Flrst Nat. Bic, Col. 38,070 (0

Trust Co. Clnelonat] _ 46,104 401 Cleveland Trust Co., Oleve, 1,000 40
Atlag Nat. Bank, Cln. ... as,101 :!.":J'I‘illut:hm & Woleott Co.,

Hieed & Hartison, Cin, . #8000 00] Cleyeland - o - _ 38,040 86
Seasongood & Mayer, Cln. 36,076 00[Ots & Co,, Cleveinnd. ... 30,080 00

MATAGORDA COUNTY (P, 0. DBay Ciizﬂ. Texas.—Honds Defeated,—
The eleatlon held July 20 vesulted In the defeat of the proposition to lssue
the $100,000 good-rond bonds (V. 05, p. 68),

MIDDLETOWN, Butler Cmmt{. Ohio,—Dond Sales. —On July 20 tho
$10,0004 1% 2-0-y1, (2e1) street-tmpe. bonds (V. 94, 1. 88) wore awarded
1t Is Etated, to Seasougood & Maver of Cloolnnati ‘at 103.77—x basls ot

n ordinanee wis
0 $14,501 1%
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about 3.456%. On July 30 the $10,000 414%5 1-20-yr, (ser.) water-works-
extension bonds (V. 08, p. 68) wereawarded, roports state, to A, H. Aub
& Co. of Cluelnnatl at 104,52, a basls of about 3,00 %,

MILTON, Cabell County, W. Va.—Bonds Voled.—An election held
recently resulted In favor of the proposition to lssue $10,500 0% water-
works-systein bonds, It 1a stated that bonds will be offered early In
August.

MILTON UNION FREE SCHOOL DISTRICT NO., 1, N. Y.—Honids
Defeated . —Newspaper dispatohes from Ballston Spa report thiat at & reocnt
eleation the queation of 1ssulng $35,000 school-bullding bonds was defeated,

MITCHELL COUNTY (P. 0, Colorado), Texas,—Bondy Defeated —The
eleation held July 20 resulted I the defeat of the proposition to lssue
£30,000 Loralne Preeloet road bonds (V. 94, p. 1718). The vole wis
43 to 201,

MOBILE, Ala,—lond Election.—An cleotlon will be held Sept, 2 to vote
on the proposition to issue $100,000 bonds. This Issue, 1t 1s stated, takes
the place of the $60,000 recontly refused (V. 95, p. 252,

MODESTO SCHOOL DISTRICT (P, 0. Modesto), Stanislaus County,
Cal.—BLonds Defeated . —The election held July 6 resulted dn the defeat of the
[;ruumit}mm Lo lssiie the $45,000 grammar sehool and $02,000 high sehool

ullding bonds (V. 84, p. 1710.)

MOLINE, Rock Island County, Nl.—Bond Offéring—Propiosals will be
recelved untll 12 m, Aug, 22 for $104,000 4 b % water-works bonds. Auth,,
vote of 1,628 to 593 at the election held July 23 (V. 04, p, 1718). Due
$14,000 July 11917 nnd $10,000 yrly. July 1 1018 to 1032 Inel,

MONROE COUNT Y (I, 0, Aberdeen), Miss.—Hond Sate.—The $50,000
6% tax-free Supervisors' Diat, No. 0 road honds offered for sdle on July 1
(V. 94, p. 1780) were awarded to the Wm. R. Compton Co. of St. Louls at
par and Interest.

Mo 5 5C STRICT, Grundy County, Nl,—Bond Flection,—
‘\Tn!h!iﬁ,_!.g “-.-ll"l'll llﬂl??%‘i{!)l.‘\mg # to submlit to the voters the proposition to
issne $21,000 gehool-bldy. bonds, according to reports.

i SCHOOL DISTRICT (P. 0. Morristown!, Morris County,

“}O_R}?,!ﬂ ‘,!E‘:LN(J:; July 26 the $42,0004 1495 18-year (average) coupon
repair bonds (V. 06, p. 180) were awnrded to R, M. Grant & Co. of N. Y.
at 102,702 and Intorest —a basls of about 4.297%.

¢ blda fallow!
;\al?\m: a:)t‘n.. New York_ .. 102,781 MeCurdy, Henderson & Co.Ja
John D, Byverltt & Co,, N, ¥ _102.76 Ni-Y L 12
A, B Leach & Co.; N Y- 101577 | Ilarels; Forbes & Co., N. Y_ -
Morrls County Savings Bank _

a Bld for $32,000, * BId for $8,000.

No Actlon Yet Taken.—No aotlon will be talken untll Sept. we are ad-
vised, on the proposition to lssue $200,000 high-sohool bonds,

MORROW COUNTY (P. 0. Mount Gilead), Ohio.—Bond Offering.—
Propodals will be recelved until 11 a, m. Aug, 30 by the Co. Comimra. for
the following 4 1496 coup. bondy aggregating £30,000:
$14,200 Shaw road Impt. bonds,  Denom., (19) $700 and (1) 3000, Due

$700 each slx months from Mch, 1 1018 to Meh, 11922 Inel, and

$000 Sept, L 1922,
4,050 Oshorn road-lmpt, bonds.  Denom, (10) $420 and (1) $§570. Due
Mah, 1 1013 to Mch, L 1922 Inol. anid
3670 Sent. 11022,

$420 each glx months from
#,150 Randolph. road-lmpt. bonds. Denom. (190 5400 and (1) S550.

Due §400 each slx months from Meh. 1 1013 to Mch, 1 102 inel,

and $650 Sept. 1 1923,
Date Sept. 1 1012, Int, M. & S. Bonds to be dellvered and pald for
within 5 dava from time of award, Separate blds must be made for each
Isaue on hlanks furnished by the Auditor.  Cert, cheok on a bank in Mor-
row County for 10% of bhonds bld for, payable to the Audltor, requlred.,
Clifton Slpe 1s County Auditor.

ON, St. Louis County, Minn.—Hond Offering —Proposals
w;ﬂ‘ﬁi‘;‘ﬂéﬂﬁtl Em.}l & p, m. Aug. & by the Village Counell, . I::iIcF&wn,
Vil. Reo,, for $50,000 6% water-works Impt, bonds., Denom. $1,000.
Date July 101812, Int. payable In Mountaln Iron, Due $10,000 yvearly
on Jduly 1 from 1013 to 1017 loel.  Bonded debt §5,000, Floating debt
342,000, Assessed val, 1912, §10,000,000.

SMT. AYR SCHOOL DISTRICT, Ringrold County, lowa,—Hond Sale.—
Geo. M, Beehtel & Co. of Davenport were awardod, 1t is stated, $40,000
4 15% bonds of $500 caoh,
sMUSCATINE SCHOOL DISTRICT (P. 0, Muscatine), Muscatine
County, lowa.—Price Pafd for Bonds.— W are adylssd that the price pald
Tor the $15,000 4 5% hinding bonds awarded to the Pt Trust & Savings
Bank o . 05, p. 252) was par.  Denom, $1,000.
}Jnlt:: Aug, 11912, Due At 1 1022; optional after Aug. 1
w7,
FPNACOGDOCHES, Nacogdoches County, Tex.—Honds Regfstered —The
Stite Comptroller registered $20,000 eleatrio-light and $30,000 strect-lmpt.
5% 10-40-year (optl.) honds op July 25,

NACOGDOCHES COUNTY COMMON SCHOOL'DISTRICT NO. 2, Tex. —
Hond Offering,—W. B, Hargls, Connty Supt, (P30, Nasogdoches), 15 offer-
ing for sale $3,000 5% §5-20-yr. (opt.) sohool-house bonds reglsterdd by the
State Comptroller on July 35, Date May 13 °12.

NATRONA COUNTY HIGH SCHOOL DISTRICT, Wyo. —Iiond Offer<
ing.—Proposals will be reselved untib2 p. m, Aug. 20 by B, L, MeGrangh,
Seo, Boaril of Trustees (2,0, Casper), for §60,000 6% coup, bldg. and equip,
bonds,  Auth., Chap, 142, Reyv. Stats., and amendments thereto,  Des
nom. 52,000,  Tnt. J, & 1, at offices of the County or State Trens., as holdor
deslred,  Due 52,000 iy, on Jan. | from 1914 to 1038 Inel.  Cert. choek
for §500, payable to the Sec. of the Board of Trustecs, required.

NEW BRITAIN, Hartford County, Coan,—Bond Sale.—On July 31
the $60,000 4% 1=30-yr, (Ser.) subway bonds (V. 08, p, 252) were awarded
to the Saviogs Bank of Now Britain”at 08,20 —na basls of about 4.165%,
Other bids follow:

Hincks Bros., New aven. . 08008 Blodget & Co., Doston. .. 46,078
E. I, Rollins & Sons, Boston . 97.30 |R. L. Day & Co,, Boston. ___96.010
Harrla, Forbes & Co., No Y. 00,83 | Merrlll, cﬁdhnm & Co., Hoatonpo.530

NEWBURGH, Orange County, N, Y. —Honts Voted.—An eléotion held
July 31 resulted In favor of the l‘rﬂi\mlllnn to lsstie $50,000 witer-works-
Impt. bonds. Tha vote was 154 to 40,

NEW HARTFORD, Oneida County, N. Y, —=fond Sale.—On July 25
Isnac W, Sherrdll of Poughleepsle was awarded for $44.111 80 (100,263
for 4 g the $44,000 1-22-year serlal) reglstered Sewer Distriot No, 1 tax-
free bonds offered without suecess on July 11 (V. 05, p. 1810,

NEW LEXINGTON, Ohio.—Bond Safé.—On July 20 the two lssues o,
43805 [-10-yT. (ser) coupon assess. bonds, aggregating $8,700 (V. 05,
. 08) were awarded to Otls & Co. of Cleveland for $8 820, malking the price
101.370—a basls of about 421755, 16 I8 stated.

NEW PHILADELPHIA SCHOOL DISTRICT (P, 0. New Phifadelphia),
Tuscarawns County, Ohio.—JHond Flection,—Acoording to reports, 1ha
proposition o fssue $110,000 hldg, bonds will be subimitted to n vore at the
regular November election.,

NEWPORT NEWS, Warwick County, Va.—Hands Voted.—The question
of lssulng $250,000 harbor and pler-const. bonds earrled, It 18 reported, by
a vote 1,150 to 65 at an electlon held July 25.

Nl:“’{(l.\ COUNTY (P. 0, Neosho), Mo.—Bonds Proposed —The county
authorities have been petitioned to call an’election to vote o the gquestion
of Issulng road bonds.

NOES COLONY SCHOOL DISTRICT, Fresno County. Cal,—Hond Salo.—
An lsiue of £8,500 honds has heen sold to the First Nat, Bank of Fresno,
1t 1s stated, for 38,738 76, malkiog the price 102,784,

NORWOOD, Hamilton County, Ohlo,—Bohd Sale,—0On July 20 the
;%jfil’i‘iv‘p:':(" I:‘i\[r!? “ﬁ;:'n;] ﬂlf“;llv'ml for the two lssucs of 4 4% bonds, aggregatiog

$4,000 00 $4,007 55

Stacy & Braun, Toledo .a?'f.'."{,; By 8 f‘t‘.’g’,‘“-hn

Brovident Sav. Bank & Trust Co., Cinelinati__ . 4,216 80 !

Well, Hoth & Co., Clooinnstl 4,240 00

St:mlu::u;uml & Mayor, Qinclnnat)_ |

Atlas Natlonal Bank, Clocinnai

Mayer, Deppe & Walter, Clnoinnatl

Breed & IHarrlson, Clneinnatl *4.080 00

Flrat National Bank, Norwood. ... . .7 "~ 4,080 B4
* It I3 atated that these were the successful bidders. <3 « « +%'s o o,

Musaatine on July b (Y
1nt Fo & A

4,082 50
4,055 50
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NORTH HEMPSTEAD (P. 0, Manhasszt), Nassay County. N. Y.—
Dond Sale ~—=According to reports, Adams & Co; of N. Y. were awarded on
July-30 the 310,000 Barrow Beach and $8,003 impt. bonds. Simliar lssues
of bonds were awinrded to Farson, Son & Co. of N. Y. some time ago, bue
subsgequntly refused by them (V. 04, p. 1000) .

OKLAHOMA CITY, Okla.—Hond Election Propossd —Yocal papers
state that an clectton will possiily be called within the next fow wecks on
the question of lssulng $100,000 bonds to lmprove Geand Boulevard.

ORANGE COUNTY (P. O. Santa Ann), Cal.—BHonds Voled.—Reporta
state that the clectlon held July 20 resulted In favor of the propositions to
I“:“IL{ 31 Wi.({nn hridge and $60,000 hospital, almshouss and poor-ftarm bonds
(V. @, p; 1710.)

ORANGE SCHODL DISTRICT (P. 0. Orange), Orange County, Cal,—
Honds Violed , —1eports state that at a reeent clection the queation of lsauing
540,000 polytechnle Blgh-school bonds carried by a vota'ol 619 to 142,

ORO LOMA SANITARY DISTRICT, Cal.—Bond Blection.—An eléction
Wil be held August 17, ceports from Haywiardas state, to vote on the question
of Issulng $42,000 sewer bonds.

L PAGE SCHOOL DISTRICT, Fresno County, Cal.—ZHonds Refused.—
E, H. Holllns & Sons of San Fran, have refused the §11,000 6% bldg. bonds
awarded to them on July 8 (V. 85, p, 101), Wears advised thas the bonds
will be re-submitted ta'a vote,

PALM BEACH COUNTY (P, 0. West Palm Beach), Fla.—Bonds Voled.
—An election held July 23 resulted in favor of the proposition to issue $60,.-
0u0 5% 30-yr. Road and Bridge Dist. No. 2 honds.  The voie was B0 1o 22,
We rire advised that the bands will probably be offered Sept. 3.

PAULDING COUNTY (P, 0. Paulding), Ohlo,—Bond Sale~On July 26
523,000 5% O-13-year (ser.) coup, beidge bonds were awarded to Well,
Roth & Co, of Cla. at 107,07 mu‘l Int.—a basis of about 4.004% . Other
bids follow:

Otls & Co., Oleveland. ... 325,680 00| Ficst Nat, Bank, Cleve._$25,6560 40

Althority See. 3643 and 5644, Gen. Code, Denom, $1,000.  Date Aug.l
1012, Int, F. & A. at the County Treas. offlce, Officin) clreular states
that the purchasoer s to furnish blank bonds.

PEEKSKILL, N. Y.—Bontt Sale.—On July 30 the 230,000 5-34-yr.
{ser,) coup. eourt-house and Jall bonds (V. 05, p. 120) were awarded to
B. 1. Rollins & Sons of N. Y. [ar $30,011 10 (100,037) for 4 }{&. Other
bids foilow;

M GOl ol s e -4.256 100.087
John J. Hart, Albany =% 100117
Harrls, 'orbes & Co., New York. 100,001
R. M. Grant & Co., New York 100.378
Adams & Co., New York 100,316
Ferrls & White, New York____ 100,25
Farson, Son & Co., New York 100,116
Pecksidll. Savings Hank, Peekskil], .

Westchester County Natlonal Hanl, Peekskill

PILOT ROCK, Umatilla County, Ore.—Hond Sals—0On July 25 the
12,000 6% Z0-year water-works bonds (V. 84, p. 1719) were awarded to
the Amorican Light & Water Co. at par. A bld was also recelved from
. A- Cockran. Denom, $1,000, DPateJuly 1 1912, Int.J. & J.

PINELLAS COUNTY (P. 0. Clear Water), Fla.—Hond Sale.—Duke M.
Parson was awarded st 96 an lssue of 380,000 5% school-bldg. bonds.
Denom, §1,000. Date Aug. 1912, Int. F. & A, Due $4,000 yearly.

I’[TC.’\”&N. Alll%hcns' County. Pa,.—londs Valed,—Aoccording to re-
ports, the eléctlon (V. 04, p. 1782) held July 20 resulted fn favor of the pro-
position to Issua $5,000 school-house bldg, and fire-dept-imot. bonds and
£32,000 streot-lmpt. bonds. ‘The vote for the former was 167 to 117 and
the latter 142 to 1341

PLUMMER. Kaotenal County, ldaho.—Honds Volsd.—An eleotion held
July 25 resulted in favor of the proposition to issue $15,000 water bonds,
The vote was 51 to 2.

PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. 0. Port
Arthurl, Jefferson County, Texas,—Description of Beonds—The $35,000
5% 20-40-year (opt.) bonds registered July 18 (V. 85, lL) 252) are ln the
denom. of $1,000 each and dated May 1 1012, Int. A, & O. As raported

04, D, 1782, these seouritleswere sold to the Merchants' State Bank
o Port Arthur for 535,250 (100.71), Int. and blank bonds,

PORTLAND, Ore,.—Bids,—The followlug hids were recelved for $09.-

G756 60 6% 10-year lmprovement bonds, the sale of which on July 168 was
191,
Bildder—

roported In V., 248, p.
: Amt. Price.
Seourity Savings &

Hidder— Amt.
W. F. White, .. 29,075 00
United States (25,000 00 Tiust Co.....-.90,075 00 103,50
Nat, Bank_.. (256,000 00 Le Roy Thomas - 1,000 00 103.50
{ 5,00000 103,511 |A,  G. Ruoshllght,
Morrls Brotherst 16,000 00 103471 Mayor _________08,875 &0 100.00

120,000 00 1033011 IWm. Adnmy, Tross-

120,000 00 103,2751|  urer _90,675 69 100.00

All the above blds loelude aecrued Interest,

PRAIRIE DELL SCHOOL DISTRICT (P. O. Prairie Dell), Bell County,
Tex.—Honds Voted —Acoording to reports, the proposition to lssug the
&0,000 bullding bonds (V. 856, p. 140) earried at the eleéction held July 25
Ly 4 Vote of 38 to 3.

PRESQUE ISLE COUNTY (P. 0. Rogers). Mich,—Bona Election.—We
are advised that the proposition to issue $30,000 county jall bonds will
be submitted to the yoters at the fall eleation.

PULASKI COUNTY (P, 0. Pulaski}, Va,—Bonds Vaofed.—An electlon
held July 30 resulted 1o favor of the propositlon to lssus the $100,000 30-yT.
road bonds (V. 84, p. 1583). The vote was 300 to 113,

QUINCY, Norfolk County, Mass.—Zond Offering.—Proposals will be
recelved untlh 4 p. m, Aug, 7 by H. 1. Tilden, Clty Troas., for the follow-
Inge 4% coupon bomls: d
$12,400 msoellaneous and sohool bonds. Denom. $1,000 and 3400, Date

June 171812, Tnt. J. D. Due $3,400 June 1 1813, $3,000 on

June 1 1014 and 1915, 32,000 June 1 1016 and $1,000 June 1 1017,

15,800 sldewallk and street-lmpt. bonds, Denom. $1,000, $500 and 8300,

Date July 1 1012, Int,J. & J. Due 34,300 July 1 1913, $4,000

July 11014, 33,0000 uly 1 1915 and 1916 and $1.000 July 1 10917,

80,000 Madlson Ave, sehool bonds. Denom. $1,000. Date Aug, 1 1612,

Int. F. & A. Due 35,000 %rly on Aug. 1 from 1013 to 1022 Lnol,

Iot. at the Ellot Nat. Bank ln Boston, Bonds will bs certiied as to

enuineness by the Old Colony Trust Co.. Bogton, 'The legallty of the

Jonds has besn anproved by HRopes, Gray & Gorham, Boston, whose opln-
fon will be furnisfied to the puretiaser without charge.

RANSEURG SCHOOL I}IS‘I‘RICT.,(Sal.—Bm:I Hale.—On July & $1,000
7% 2 M-vear (av.} schiool bonds were mwarded to the Firat Nat. Bank of
Barnesville, Ohlo, Denom, $1,000. Date July 1 1912, Int. J. J.

REDLANDS, San Bernardino County, Cal.—Bonds ta be Offered Shonly,
—The $800,000 water bonds recently voted (V. #4, p. 1583) will be offered
for sale about Sept. 1, we are advised.

REDONDO BEACH, Los Angeles County, Cal.—Bind Elecion.—
According to reports, the proposition to lssue $30,000 park bonds will be
submitted to & vote,

REEVES COUNTY COMMON SCHOOL DI!-};‘RICT NO. 22, Texas.—
Bonid Sale.~The Connty Judge advises us that the $25,000 575 10-30-year
(Opt.) bonds registered by the Comptroller on May 7 (V. 94, p. 1583)
have been sold,

RICHFIELD SCHOOL. DISTRICT, Tehama County, Cal,—Bond Issue
Rescinded, —We are advised that the sale of the $10,000 6% bldg. bonds
on July 10 was called off and all procecdings canceled.

RISING STAR INDEPENDENT SCHOOL DISTRICT (P, 0, Rising
Star}, Eastland County, Tex.—Bonud Sale.—According to reports, this dis-
triet disposed of $20,000 bonds on July 14,

ROBERTSON COUNTY (P, 0. F;anklim « Tex —Bonds Voled —Accordlng
to reports, the eleetion held July 23 résulted In favor of the proposition to
Issue $100,000 Bremond Precinet road bonds (V. 83, p. 68).

ROCHESTER, N. Y.—Nota Sale.—On July 30 the $330,000 water-works-
Ifnpt. and $10,000 park-lmpt. S8-months notes (V, 05, p. 253) were awarded
to Bond & Goodwin of N. Y. for $549,011 for 4.875s.  Other blds follow:
Union. Trust Co., New ke $540,000 for 4 A75s

. Lea Anstey, New York..oveoooo... - 049,020 for 5s
Goldman, Sachs & Co., New York 200,000 for 4.8750

Note Offering ~—Sealed hlds will be received at the offlcs of B, S. Osbornas,
Comptrolier, juntll 2 p. m, Aug. 6 for $300,000 local-impt. and $100,000

Price. |
104 00
103,52
108 .26
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water-works-1mpt, notes, payable 8 months from Aug, 12 1012, They will
e drawn with Interest and mado payable at the Union Trust Co, of New
York. Bldder to designate vate of [nt, and state denomination of notes.

STROCK HILL, York County,"So. Cinro.—Bonds |Voled —An electlonTheld
July 25 resulted In fayor of the propositlon to issae $50,000 20-40-yr. (opt.}
water-works-extenslon bonds at not exceeding 575 lut. The vote was
1255t0 )

SACRAMENTO, Sacramento Couniy, Cal.—Honds Voled.—The electlon
leld July 23 resulted In favor of the proposition to Issue the $887,000 leveo
bonds (V, 04, p. 1720). The vote was 2,533 to 628,

ST. PETERSBURG, Pinellas County, Fla,—Bend Sale,—On July 25 the
8 lzsues of 6% 30-yr. gold lmpt. tax-free bonds aggregating 3200,000
(V. 85, p.130) were awarded $170,000 to the New First Nat, Bank of Col.
at 101, $26,000 to the Amertean State Bank of St. Petersburg at 108 and
$5,000 to S. W, Smith of Allegheny. at 107,31, Other bids follow:
_\Ini'uer. Depped: Walter,Cin _$202,100] W, W. Flourney . ... -- .. $201,437
well, Hoth & Co., Cln__.._ 201,525| Farson, Son & Co., Chleago 200,567
Prov.Sav.Blk.&Tr.Co., Cln. 201,450

A bid of $206,200 from 8. A. Kean & Co. of Chicago was rejected.

SAN DIEGO, Cal,— Waler Bond Electton—An electlon will be held
Ang, 14, aceording to the Los Angeles “Times," to vote on the question of
Issulng bonds to purchese the system of the Southern Callfornls Mountain
Water Co.  The application of Tyndale Palmer and others to prevent the
Empr\}scd purchase was recently deanled by the State Hallroad Commisslon.
—ee V. 82, p. 074,

Proposals will be received yntil 2 p.m. Aug. 7 by the Clty Treds,

#°% road honds, reports state. Denomination §500. § - - - .

54 FERNANDO UNIONTHIGH SCHOOL DISTRICT. Cal.—BHond
Eaer:‘fgn .——;311 elpetion will be held August 12, reports state, to vote on the
question of lssulng $50,000 bullding bonds.

SANGER (GRAMMARASCHOOL DISTRICT, Fresno County, Cal.
Bond Sale~—Reports stateé that on July 20 Terrance, Marshall Co. of
Tos Angeles were awarded 524,000 bonds for §24,316, making the price
101,31,

SAN MATEQO COUNTY (P. 0. Redwood City), Cal.—Bond Eiection.—
An elestion will be held Dec. 18, 1t 1s stated, to vote on a propoaltion pro-
vidiog for the lssuanee of $1,500,000 boulevard-system-constr. bonds,

SANTA BARBARA COUNTY (I, 0. Santa Barbara), Cal.—Bonds Voled.
—Local papers state that a favorable vote waa cast on July 20 on the
questlon of lssuing the 386,000 road bonds (V. 95, p. 69.)

SANTA CLARA, Santa Clara County, Cal.—Honds Refused.—It ls stated
that $60,000 gramimar school and 55,500 Are-apparatus bonds sold recontly
V. 95, p. 130) have been refused,

5/ MONICA HIGH SCHOOL DISTRICT, Cal,—Bond Election.—
n,b,:‘,ﬂl';mm th:ﬂfmc proposition to lssue $70,000 high-school bldg. bonds
will be submitted to the voters Aug. 8.

TELLE, Los Angeles County, Cali—Haond Election.—An éleotlon
wl_g%\: IEel:i}l'I:\ug. & Lo mﬁnnil: to the voters the proposition to lssue $10,000
fire-dept.-lmpt. bonds, reports state.

3 y N SCHODL DISTRICT (P..0. Scranton), Lackawanna County,
I'n‘.;E— ﬁ:;lrga(a.—(_m July 30 the 3100,000 4 4 2 20-yr. (av.) coup. tax-free
tonds (V. 06, p. 80) wers awsrded to J. S. & W. 5. Kuhn Ine, of Phila.
b 101,667 and Int,—a basls of about 4.16% . A bid of 100.410 was also re-
gelved from Harrls, Forbes & Co. of New York.

SEATTLE., King County, Wash.—Bond Election.—Local papers state
that the proposition to 1ssue $000,000 clty-hall and coutt-houss bonds will
e submitted to the voters at the general eleotion next fall.

SENECAVILLE SCHOOL DISTRICT (P, O, Senccaville), Quernsey
Connty, Ohio.—Bonds Defealed.—The question of lasuing 51,000 high-
golipol-ventiiating-system bonds falled to carcy, It Is reported, at an cll:c]
tionlheld July 23, T R R SO YR DR
“EHOSHONG TIGHWAY DISTRICT, Lincoln County, Idaho.—Bond
Sale.—MeCoy & Co. of Chleago have purchased, acoording to reports, the
$80,000 8% road bonds (V. 04, p. 1714) at 10045025,

- CLE, Walton County, Ga,—Hond Sale.—The $8,000 §%
:.’uipu‘;l! {}c‘-_'x.cgeﬁt—ilfcc schoot-blde. bonds offered for sulé on July 1 (V. 94,
. 1844) have been awarded to Staoy & Braun of Toledo at par less $135 75,

S . Onondaga County, N. Y.—Hond Sals.—0On July 30 the $148,-
ilua‘g%}\i:uﬁ}.‘m pt. and munioipal-bidg, honds (V. 95, p. 192) were awarded
to ©. E. Denlson & Co. of Cleve. for $148,092 80 (100.07) for 4 48,

SP SIELD. Clark County, Ohlo.—Bond Offering.—EProposals
lﬂr:llc‘ Iyrﬂ\l'—;:lrﬁah} wiil be {-:ccé\:ud ontll A p. m. Aug. 27 by the City Clerk

3y coipon bonds:
g:eroté‘l‘fnt:)’élkﬂf'!."gnrk }uni houlevard bonds. Denom, $600. Date Jan, 15

v 010, Due 35,000 yrly. Moh. 1 from 19033 to 1036 Incl.
151,228 15 4 452 Indian Run storm-water sewer construction bonds (V.94,
3 ‘0. 17200, Denom, (160} 31,000 and (1) $1,228 15, Date
fohi. 1 1912, Due $40,000 yrly. Meh. 1 1034, 1835 and
1036, and 341,228 15 Mch, 1 1037,

Int. M, & S. at the Clty Treas. offlee. Bonds to be dellvered and pald

for within 10 days from date of sale. Cert. cheek for 595 of bonds btd for

required. iy i " |

g N LAKE, Ottawa County, Mich.—Bond Offering.—Proposals
wlﬁ%ﬁ‘rﬁ:c!vcﬂ untll 7:20 p. m. Sept. 4 by Chas. M. Kay, Villnge Clerk, for
the 36,000 54 % park bonds (V. 04, p. 1720). Int. ncml—.nnu. Die 5600

tly. from 1022 to 1027 Inecl. and $1,000 i'riy. from 1028 to 1930 Incl.
{dders are to specity whether or not thelr bida Include the cost of printing
bonds and whether the village 1s to furnlsh same,

AME . Fairfield County, Conn.—Bonds Offered by Dankers.—
1:95:11;1,‘51?;?.‘31. & Co, of Boston are offering to Inyestors the $150,000 4 %
30-year gold coup. park bonds (V. 04, p. 1135). Date May 1 1012, Int
M, & N. In New York.

STEVENS INTY SCHOODL, DISTRICT NO. 11, Wash.—Bond Sale.—
na""}‘fﬁ:g#&if?nln 1-10-yr. (opt.) bullding bonds were awardoed to the State
of Washiugton at par for 55, Denom. 5300,  Date July 20 iz, Int.
B itt CLE Y 1 SCHOOL DISTRI ba County, Cal

iR C UNION H1GH SCHOC STRICT, Yuba County, Cal.
—-?;E:g-ir Eﬁﬁrf-'flr}rr——l“rulmssus will ba recelved untll 2 p, m. Aug. &, it 13
stated, by thee Co, Supervisors (P. O. Maryaville) for the 20,000 6% blde.
bonda voted June 18 (V. 85, p. 69). Denom. $1,000, Int. ann. Due
two bonds yearly. : »

. . DISTRICT (P. 0. Swan), Smith County, Tex.—HBonds
V(gr}gﬂqi\?%ﬂggzlm clw:tﬁm the 1saue of $6,000 sohool-bullding bonds was
authorized, it s stated, by & vote of 37 ta 0. Bienian

IETWATER INDEPENDENT SCHOOL ST (P. 0, Sweet
wns;:r)r:r;‘riﬂnﬁ Cﬂ‘fml?’. Tex.—Bond Sale—Qutter, May & Co. pf Chloago
have been awarded the $50,000 5% bonds reglstered on May 8 (V. 04, p,
1721). Denom. 31,000, Date Jan, 2 1012, Int. annually in August,

ACUSE, Onondaga County, N. Y.—Bond Offering.—Proposata will
MS“\;%\V%H until 1 p, o, Aug, 8 by M, 15, AMonaban, Uampt,, for $200,000
4 14 % reg. Intercepting sawer tax-free bonds. Aunth., Chap, 350, Laws of
1007, and amendments thereto,  Dengm. $500 or miultiples thereof, Dato
Aug. 1 1612, Int. F, & A. at tite Columblia-Knlokerbocker Trust Co.,
N.“\'{, Clty.  Due $10,000 yriy. on Aug. 1 from 1913 to 1932 Ingl. Bonds
will be eertified a8 to genulneness by the Columbla- Knlokerbpeker Trust Co.
The legality of the lsse will be Inguired into by Jaldwell, anagn & Reed,
New York, whose opinlon will be furnlshed to the purchascr. —Oert, elieol
for 2% of bonds bid for, payable to the City Compfiroller, required. Bonds
to be dellyered Aug. 19, unless a subsequent date shall b IT\IIUIJ'IU*:‘ agroed
upon. Purel. to pay aco. Int, Blank forma for bids will be furnistied by
the clty. No conditlonal blds considered.tie » o ¢ ¢ o o v " o
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SWEET (GRASS COUNTY SCHOOL DISTRICT NO. 6, Mont,—Bond
Sale,—0Omn July 22 §3,000 635 10-15-year (opt.) bldg. bonds were awarded
to the State of Montana at 111,25, Other bids récelved were a8 follows:
Causey, Foster & Co., Denver_100.20{ Unlon Bank, Helena Par

Denom. $1,000, Date Sept. 11912,  Int, J. &J. It was Inndvertently
roported last week that thiese bonds had heen sold to the Stateof Washington

THIEF RIVER FALLS, Red Lake County, Minn.—ZBond Offertng —Pro-
yosals will be reeeived untll 7:30 p. m, Aug. 6 by W, H. Quist, Clty Cleri,
1(-}r $20,000 6% olee ~lght-plant bonds; Auth,, Chap. 8, Laws of 1805, and
amenimernts thereto.  Denomination and date to be hereafter determined
by Council. Int. seml-anoual. Due lo 20 yeirs.

TOLEDD, Lucas County, Ohjo.—Honds Authorized —An ordinance was
passed July & providing for the Isquance of $165,000 4% coup. Impt. (elty's
rtion) bonds,  Denom. §1,000. Date Sept, 1 1012, Int. M. & S, at
. 5. Mortgage & Trust Co,, N. Y. Clty,  Due $05,000 Sept. 1 1925 and
$100,000 Sept, 11926, Ordipances were passed July 22 providing for the

Issuance of the followlng 5% coupon pssessment bonds:

50,071 63 Collins St, No. 1 paving bonds,  Denom, (1) 3671 83, (9) $1,000,
Date Apr. 171012, Due 3071 83 Mch. 9 1013 and 31,000 cach
aix months from Sept. 9 1913 to Sept. 9 1017 Incl.

9,160 09 South Ave. sewer No. 1,119, Dist. No, 43, conate, bonds. TDe-
. (1) 3700 00, (0) 5020, Date June 8 1012, Due $700 00
.0 1013 and $9030 each six months from Sept, @ 1913 to
Sept. 0 1017 Inol,
Interest M. & §. at the Second Nat, Bank In 'Toledo.

TOPPENISH. Yakima County, Wash.,—Bond Saila.—Local papers aliate
that Carastens & Barles, Ine., of Seattle, have purchaseil an lssue of abouy
$14,000 sgwer bonils,

TRENTON. N. J.—Hond Ojfering.—Proposals will be recelyved untll 2
p. . Aug. 12 by H. E. Evans, Clty ‘I'reas,, for §52,000 4 3% 20-yr.Are-
e L.dlmnds. reports state. Int. geml-ann. Cerg, cheok ;or 21,000 re-
aulred.

TRENTON UNION FREE SCHOOL DISTRICT NO, 3, Oneida County,

—Bond Offering.— roposnals will De recelved untll 7 1]) m, J\llf. &

(", O, Hinckley) for $3,600 6% bonda, enom. $600.
Date Aug. 15 1012, Int. ann. at Utlea Trust & Deposit Co.'s Bank of
Utlea to the holder thereof In New York exehange. Due $1,600 Noy, |
1013 and §1,000 Nov, 1 10014 and 1915,  Purchager will be required to de-
pasit with lts blds eash, certifled check or bank draft for 1095 of bonds
and pay the balance with acorued interest when honds are dellvered,

TROY. N. Y.—Certiffcate Sale.—On July 27 $100,000 5% certiicates
of Indebtedness dated Joly 27 1912 and due Oot, 27 1012 were awarded to
the Manufaoturers’ Nat. Bank In Troy at 100.085 and int. The other
bldders were the Troy Savings Bank for $100,000 at par and the Natlonal
Clty Bank In ‘Troy for $50,000 at par. Denom. $25,000.

TULARE, Tulare County,. Cal,—Bond Election.—The eleotlon at which
the propositions to lssue the $100,000 munleipal water-system and $10,000
fire-equlpment bonds will be submitted to a vote (V, 05, p. 69) will be held,
it Is stated, on Sept. 12,

TULLAHOMA, Coffee County, Tenn.—Bids.—The other bids recolved
on July 20 for the $25,000 5% 5-20-year (opt.) coupon sewer bonds awarded
to H. {1, Speer & Sons Co, of Chloago at par less $500 expenges (V. 00, p.
263) were as follows:

8. A. Kean & Co., Chleago. . 524,500
Spitzer, Rorlck & Co., Toledo 24,300|  Chlcago 24,255
C. H. Cotfin, Chlcago 24,276 A. J; Hood & Co., Dotiolt., . 28,508

TWIN FALLS COUNTY (P. 0. Filer), [daho,—Hond Sale.—Ona July 22
£12,000 6% 106-20-year (opt.) school honds were awarded to Oausey, Poster
& Co. of Denver at 102,60, Other bids follow:

Hanchett Bond Co., Chleago-$12,200|James N, Wrlght & Co,,
Unlon Tr, & 5. Blk., Spokane 12,085] ° Denver $12,000

Denom. $600. Date June 11 1812, Interest J. & D.

UMATILLA COUNTY SCHOOL DISTRICT NO. 14, Ore.—Dond Sale.—
On June 28 $6,000 6% 10-20-year (opt.) bonds were awardel to Causvy,
Foster & Co. of Denver at par. Denom. $1,000. Date Aug. 1 10912,
Intereat P, & A,

UNION COUNTY (P. 0. Elizabeth), N. J.—Bond Offering —~Proposala
will be recelved untll 10 2, m, Aug. 15 by N. . Leavitt, County Collector,
for $145,000 4 4% coup. (with priv. of reg.) road honds, Denom. 31,000,
DateJuly 1 1012, Tat.J. & J. at the Nat, State Bank of Ellzabeth. Due
July 1 1042, Cert. cheek on an ingorporated bank or trust company for
226 of bonds bld for, payable to the County Colléotor, 18 required. 'The
valldity of these bonds will be approved by Hawking, Delafield & Long-
follow of N. ¥, whode opinlon will be fornlshed to the purchaser, Aderics
Interest to be pald by purchaser,

The offlcial notica of this bond offering will be found among the adeeriise-
ments elsewhere in this Department,

VALDOSTA, Lowndes County, lin.—Vole,—We are advised that the
vote cast at the clectlon held Joly 16, which, ng stated lpsy weele, resulted
1o favor of the lssuance of $86,000 witer, $25,000 paving, 516,000 sower
ang 85,000 cemetery 5% bondg, was 2756 ‘for'" and 7 "agalnst.'t  Pro-
posals for thess bonds witl be recelved In about 80 days,  Int. wiil be pald
annpally. on Jan. 1, Denom. $1,000° Due yely. on Jan. 1 as follows:
$2.000 from 1014 to 1922 (pel,, §3,000 1023 to 1932 Incl., $5,000 1033 to
1041 Inel. and $7,000 io 1943,

VAN WERT COUNTY (P, 0. Van Woert, Ohlo.—Bond Sale.—0On
July 27 the 312,000 44 % ear (serial) diteh-imipt. bonds (V. 95,
p. 131 were awarded to Geo, H. Marsh of Van Wert at 100275, A bid of
$12,015 was alsa recelved from the New Flrat Nat, Bank of Columbus,

WAHTOKE SCHOOL DISTRICT, Cal,—Hoads Vated.—A [avorable vote
was cast recently, reports state, on 4 propositlon to'lssue $5,000 6% school

bonds.

WALHALLA SCHOOL. DISTRICT NO. 26 (P, 0. Walhalla)

County, 50, Caro.—Bond Offering,—BE. L. Herndon, Chale, Bd: of ‘Trustees,
Iz offering at privates sale $13,000 6495 coup. sohool-bldi: and cquip. bands,
Denom, $500.  Date July 1 1012, Int. J. & J. ot offfm of Caunty Treas.
Due July 1 1932, No other debt. Asasess. val. 1012, $419,020,

W r\lﬂl{ EN, Trumbull Coun{f. Ohio,—Rond Offering.—Proposala will be
recelved untll 12 m, Aug. 20 by W. E, Dilley, City Audltar, for 510,000
A L4 % coupon storm sewer honds, Denom. $500,° Date Aprll 15 1912,
Iot. A & O, Due 3500 cach six months from Oot, 106 19134 to Aprll 15
1023, inel,  Cert, check for §100, payable to' the Clty Treng., required,
Bonds to be delivered within 5 days from thme of award, Purehaser 1o
pay acerued interést.

WASHINGTON, Guernsey County, Ohio,—BOonds  Autharized.—An
ordinance was passed July 1 providing for the [ssuance of §5,000 4 34 % conp,
alrcm-lmft, bonds, Denom. 3500. Date Sept, 1012, Int. ann, at
office of Clty Treas. Due $500 yrly, on Sept. | from 1013 w0 1022 ingl,

WASHINGTON COUNTY (P, 0, Salem), Ind,—Bond Jale.—The Bink

of Salem wos awarded 36,2000 Jaskson Twp, oand §14,460 Howard' Twp,
bonds and AL Colglazer purchased $750 Wemrerson. Twp. bonds, reports
atate, on July 247 Donds bear 4 449 Intorest,
VASHINGTON COUNTY SCHOOL DISTRICT NO. 7, Ore.—RBond Sale.
o July 2 535,000 5% 10-20-yr. (opt.) nm{; bonds wore awarded to the
Merehants' Sav, & Trust Co, of Portland at 10 1—a bagls of about 4,8739%
to the optinal date and 5.01% to full maturlty, Denom, §1,000,
Juiyw L 10125 Into Ul & .

WAYNESBORO SCHOOL DISTRICT P, O. Wayneshoro), Franklin
County, Pa.—Hond Sgle.—N. W. Halsey & Co. of Phila, were awarded the
$40,000 4 ¥4%5 15-30-yr. (opt.) eoupon hidg. bonda (V. 05, p, 103) at 103,26
—a basls of sbont 4.207% to the optional date and about §.308% to full
maturity.

WELDON SCHODL DISTRICT, Cal.—Bond Sale.—On July & an lssue
of $1,600 7% 3 1-3-vear (ayerage) sthool bonds was awarded to the Firse
Natlonal Bank of Barnesville, Ollo, ot paf, Inoterest and $11 promium,
Denom. $100, Date July 1 1012, Interest J, & J,

WELLSVILLE, Columbia County. Ohio.—Bands Defeated —The elee-
tlon eld July 16 vesulted In the defeat of the propasition to lssue the $60,000
munielpal-lighting-plant-construction bonds, The vote was 492 “for’
and 277 “agalost”—a two-thirds majority belig necessary.,

WEST ALLIS, Milwaukee County, \Wis.——Bond Offering.—Pronosals
will be recelved unttl 8 p, m. Aug, 10 ())()' ¥, 5. Baldwin, Mayor and Plnance
Committes of the Commion Counell for the follwing 0% bonds:

by the Bd. of Bd.

Bolger, Mossor & Willanan,

Oconee

Date




Aug. 3 1912
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Due $1,0005yely. Mareh 1 from 1926 to 1031 Inel,
Due $1,000 yriy. Mareh 1 from 1028 to 1032 1nel.
Date July 1 1912, Int. M. & 8. Cert: check for

56,000 gohool hopds.
4,000 wator bonds.
Denom. $1,000,

$260 required.

CWESTERN SCHOOL DISTRICT, Cal,—Baond Sale.—The Oallfornia Nat.
l]a‘tﬁ}'r&;;ré;ﬁnu Ana, reports atte, was awarded £3,500 bonds.

'HITE COUNTY. (P, 0. Monticello), Ind.—Bond Offertng —Proposals

wli\l\ Il:!.- Ieﬂ-h?utl J\:ltluu 104, m. Aug. 15 by A. G, Flsher, Co. Aud., Tor the

followlng 4 14% coupon non-taxable bonis:

$22,000 Christlan Blumharde road bonds. — Denotni. §0460.
slx months from May 151013 to Nov. 15 1932 lnel.
at the Monticello Nat. Bank of Montloello.

17,000 €, W, Brackney road bondd,  Denom. $850. Due §850 each six
months from May 15 1913 to Nov. 15 1922 Inel, Int. payable at
the State Bank of Monticello.

16,000 J, J. Dawson et al. road bonds. Denom. S800.

. §ix months from May 156 1013 to Nov. 16 1922 inel.
at the Farmors' State Bank of Montleello,

Date July 2 1012, Int: M. & N, A deposlt of $500 required.
1 CANADIAN

WINSTON (P. 0. Winston-Salem), Forsyth County, No. Car,—Bond
Sale.—A. B, Leach & Co. of N. Y, and the Wachovia Hanle & Trust Co, of
Winston-Salem have been awarded $100.000 street, $55,000 sower, $40,000
wiiter-works, $60,000 school, $00,000 hospital and $15,000 park bonds
recently voted.

. WOOD COUNTY (P, 0. Bowling Green), Ohio.—Hond Sale.—On July 26
the $50,000 5% 2.8-year (average) coupon highway impt. bonds l\-"". ﬂ_;-.
p. 131) ‘were awarded to the First Natlonal Bank of Cleveland at 102323
and Interest—n basts of about 4,107%. Other blds follow: X -
New Flrst N. Bk., Colum.$561,117 00| Mayer, Deppe & Wum.“r. Oln 851,085
Spour. 8.8,& T, Co,, Tol. 61,112 75| Davies-Bertram Co,, Q... 51,080
Stacy & Braun, Tolédo_ .. 561,110 30| 1ia rden, Milter & Co, Cliv. . . ;;I.Uﬂﬂ
Tillotson & Wolcott Co., well, Roth & Co,, Clocinnatl 51,0

Cleveland 51,100 00] Otis & Co., Gleveland 50,995
Seasongood & Mayer, Clu. 51,005 00| ProvidentsS.B, & Tr.tCo. [Cin, 50,820

v , Salem County, W. J.—Bond Sale.—OnWuly 20 the
:;}Y&(t)l??-r%‘grﬁyn wgmr-remmrinz bonds (V. 05, lp 131} wore nwaruh-;-:l to
the City Nat. Bank of Salem at 103 and lnt-—n haals of abont 4,276%
A bid of 102 was also recelved from the First Nat. Bank of Woodstown for

Due $5560 each
Int. payable

Due §800 oach
Int. payable

YAZOO COUNTY (P. 0. Yazoo City), Miss.—Bond Offertng—Froposals
will be recelyved untll 3 p. m. Aug. 5 by 8. 8. Griffin, Clerk Boarid of Sukn.‘l’-
visors, for 877,000 5% ocoupon road tax-free honds, Auth, Chap. 257, Acta
of 1012, Denom. $500, Date Sept. 1 1912, Iut, annually at office of
the County Treasurer or New York Clty. Due Sept. 1 1938, No deposi
is required with blds, Bonded debt, noue. Floating debt $49,000.
Axstssed valuation 1011, $£8,844,750,

These bonds were previously awarded to Seasongood & Mayer of Cin-
clonatl (V. 94, p. 1721, but we gre not adylsed why that gale was not con-
summuated,

YORBA LINDA SCHOOL DISTRICT, Orange Cuuui,v."Cnl.—Bauds. Re-
fusod. —According to reports, J. H. Adams & Co., now Torrance, Marshall
& Co, of Los Angeles, have refused the $10,000 5% 4-13-yr. (ser) bldg.
bonds recently awarded to them (V. 94, p. 1584).

——

Canada, its Provinces and Municipalities.
BELLEVILLE, Ont.—Debenture Salo.—The Ontarjo’Seeurities Co., Ltd.,
of Toronto was awarded ,aecording to reports, $14,000,5% 20-yr. debents.
BERLIN, Ont.—Debeniure Election. —An clectlon® wil| be held during
August, reports state, to vote on the [ssuance of $15,000 sanitarium, 30,000
stable and $17,000 street-car and rolllng-stock debentures,
BIGGAR (Rural Municipality), Sask —Debenturg Sale.—Nay & James of
Reging have been awarded $8,000 6% 20-yr. debeatures.

' BURLINGTON & NELSON SCHOOL SECTION NO, 1, Ont.—Debentures
Not Sold—We are advised, under date of July 23, that no ealo has been
?‘{}lﬂt:' 5nr the $33,000 4 14% 30-installment debentures offered on Jaly 11

] y . T0).

CALGARY, Alta.—Debenture Eleciion.—An eleatlon will be held Aug. 8
to vote on the question of lssulng §82,000 sewer debentures, [t 1s stated,
¢« Debentures A uthericed.—The [ssuance of $400,000 Oitration-plant deben-
tures has been authorized by the City Councll, reports state.

CORNWALL, Ont.—Debeniure Eleetion.—The propositlon to ssue
$60,000 honua debentures will be submitted to the burgesses Oct. 14, It 18
reported.

COTE (Rural Munlicipal), Sask.—Debenture Sale.—Nay
Regina were awarded §1,000 8% 20-yr, debentures.

EBURNE (P, 0. Point Grey), B. C.—Debenture Election Proposed —This
place 15 eontemplating holding an electlon to vote on the [ssuaneojof $1864,700

& James of

514,000 of the bonds.

County, Mass,—Banid Si
coupon honds (V. 85, p
101,67 and Int.—a basls of about 3,90 %, .

Blodget & Co., Boston

Other

Offering.—Proposals will be recelved until 2
of Trustees, A. J, Thorlne, Clerk (P, O, Blllngs),
gehool-hullding bonds at not exeeeding 6% Int,
at election held July 12.  Denom, §1,000.
A. at offlce of the County Treas,
1022,
required with all blds exeept that submitted by
Bonded debt,gineluding this issue, $252.000.
$8,404,201.

Denom 551,000, $4Date Sept. 1§1012 . YIntaM . &iS. 8

FIWORTHINGTON FIREIDISTRICT (P. 0.MWorthington),"Hampshire
Sule.—On July 20 the 35,000 496 24-28-yr. (5er.)
. 258 were awarded to Adams & Co. of Hostou at
hlds follow:
100.66 | Curtls & Sanger, Boston
YELLOWSTONE COUNTY SCHOOL IJISTRE(].'-'I' NO, 2, Mont.—Hond
. M.
for $67,000 coupon high-
Auth. vote of 144 to 61
Date Aug: 1 1912, :
Due Aug. 1 1032, redeemable Aug, 1
Cert. cheok for 5% of bonds, payable to J. R. Gass, Chelrman,
the State, Officlal elroular
states that the distret has never defautted In the payment of its obllgations,
Asgessed valuatlon 1011,

reported.

ESTEVAN SCHOOL
Diebaviltire Offering P,
L. A Dunean, Sec.-’
Installiments of prin.

100.01

Aug. 26 by the Hoard

T
ikl
Int, I, &
bridgs debenmtuces,

DISTRICT NO. 257 (P, O,
posals will be
eas,, for §16,000 5%
nt.; Arst payment 15 mod. from date of debentures,
GEORGIA TOWNSHIP, Ont.—Debonture Election.—An cleetlon will be
held to-day (Aug. 3), it Is stated, to vote on the guestlon of Issulng §6,000

school debentures, It 15 stated.
ELFROS, Sask.—Debenture Offering.—Proposals will be recelved by
. N. Stowart, Seoy ~Treas,, for §2,600 permanent -impt. debenturcs, It 8

Estevan), Sask.—
untll 12 m. Aug. 19 by
debentures due In 30 annual

ree 'h'rll

GLEICHEN, Alta,—Debenturés Vated, —Reports state that the lssuance
of $5,000 water and sewer debentures was voted at a recent election.

GOVAN, Sask,— Debentures Proposed.—The proposition to issuc $15,000
town-hall debentures Is under consideration, reports state.

NEW LOANS.

~ NEW LOANS

NEW LOANS,

$835,000

City of Norfolk, Virginia,

Thirty-Year Four and One-half PerCent
(4149%,) Bonds of $1,000.00 Each

Dated September 1, 1912,
Interest Payable March 1st and September 1st.

SEALED PROPODSALS will be recelved at the
Office of the Clty Treasurer of NORFOLIK,
VIRGINIA, UNTIL 12 O'CLOCK M., THUHS-
DAY, SEPTEMBER 12TH, 1912, for $433,000 00
IFour and One-Half Per Cent (44493 Thirty (30)
Year Coupon Bonds, lssued for the following
urpoges;

Appropriation Bonds. $345,000 00
Park Placs Ward School Bonds. ... - 20,000 00
Ninth Ward Improvement Bonds:

Serles A o 8,000 00

Serles B_o.__ ciumanes 248,000 00
Tenth Ward Improvement Bonds. ... 214,000 00

o1 LS e R e S e A $8:15,000 00

Bids may B for the whole or part of the sald
Bonds, and must state prics and acorued Interest,

Bonids lssued In denominations of 51,000 00,

Bonds and Interest payable in Norfolk,

All Bonds to be lssued ax Cou?on Bonds, but
purchasers to bave privilege of baving same
reglatered. -

Bids must be marked " Propodals for Bonds.'

Bididers to enolose chegk for one per cent (1925)
of the par value of the amount bld for, Immedl-
ately upon notification of allotment a further
deposit of four pér oent (4%) of par valuo of
amount allotted shall be made.

Four and one-half per cont (434 %5) Interest will
be allowed successful bidders on the fve percent
(69%) pald in from time of recelpt of the four per
ot {-11',':.1 untll bonds are rcud?' toy bo dollvered,

It la proposed to dellver the Honds to purehas-
018 45 ui the date of sale, but If for any réason any
delivery should be delayed beyond that date, the
purehaser will be requived to pay acerued Interest
to the time of dellvery. The remalnder of the
purahase money to be pald lmmediately atter the

ullichnm:m are potifed that Bonds are ready for

elvery.

The Bonds shall be dellvered and pald for In
the Clt?" of Norfolk.

Cheols to be drawn on some State or Natlonal
Bank, oertified and made payable to order of
B. Gray Tunstall, City Treasurer of the Clty of
Narfolk, Va.

Clretlor contalning full information will be for-
warded upon request to the Cley Clerk,

The right Is veserved to rejest any or all bids,
and also Sunloss otherwlso expressly stated In the
::H} rtu allot any portion of the amount of bonds

d for,

THE FINANCE COMMITTEE
INO. N. SEBRELL, Jr., Bhaicman,
From the Common Counoll,
THOS. H, WILLCOX, Chalrman,
. From the Board of Aldermen.
Teste: R. B. STEED, Clty Clerk.

Suthetlin & Company
MUNICIPAL BONDS

Commierce Bullding
KANSAS CITY MISSOUR]

b://fraser.stlouisfed.org/

$100,000

Dallas County, Alabama,
GOOD ROADS BONDS

+ Sealed blds for the One Hunidred Thousand
Dollars Dallas Couuty, Alabamas, Good Roads
bonds, voted for by a majority of the electors of
Dallas County, Alsbama, on July 1st, 1012, will
be recelved by the undersigned on or hefore noon,
MONDAY, AUGUST 12TH, 1912, Sald bonds
ear interest at the rate of five percent per annum,
payable semi-annually In New York Olty, with
thirty yeara to rum, "The {irst coupon payable
January 1st, 1013, bears loterest from July 18t,
1912, Certifted cheok for $1,000 must acoom-

ol Bl
U Al P, H. PITTS.

Probate Judge,
Selma, Alabama;

$60,000
CITY OF DOUGLAS, GEORGIA,
30-Year 6% Bonds
104.76 and Interest, ¥ielding 4,709,
STACY & BRAUN

Toledo, O. Cincinnati, 0.

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANKE BUILDING
OHICAGO

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Tegal for Savings Banks,
PPostal Savings aod Trust Funds.

SEND FOR LIST.

29 South La Salle 8t., CHICAGO

MUNICIFAL AND RAILROAD
BONDS

LIST ON APPLICATION
SEASONGOOD & MAYER
Ingalls Building
OINOINNATI

$145,000

UNION COUNTY, N. J.
| 4149, County Road Bonds

Sealed proposals will be recelved by the snder-
ﬁ!znsd at m“il offioe, 130 Hroad Street, Elizabeth,
N J o und
THURSDAY, AUGUST 15 1912 AT 10 A. M.,
for the purchase of county road bonds of the
County of Unlon, amounting in the aggregate to
$145,000, to be lssued pursuant to an Act of the
Legislature of the State of New Jersey, cntitled
“An Act to enable Boards of Chosén Fresholders
to secquire, improve and malntaln publie ronds,*
approved March 19, 1888, and the supplements
and amendments thereof, Sald bonds will be
dated July 1, 19012, wlll mature Jul}' 1, 1842, and
will bear Interest at the rate of four and one-
quarter per cent (439%) per annum, payable
seml-annually on the frst days of January and
July In each year, both priocipal and Interest
belng payable at the Natlonal State Bank of
Elizabeth, N, J. Said bonds will be coupon bonds
of the denomination of one thousand dollars
(81.,000) each, with the privilege to the holder
of registering the same ns to the principal only
or of converting the same inte bonds reglstered
ns to both pringlpal and Interest.

Proposals will be recelved for the whole or any
part of sald bonds.

All proposals must provide for the payment
of accrued Interest by the purchaser from the
date of sald boond to the date of delivery of the
ponds and must be accompanled by a certified
check upon an Incorporated bank or trust com-
pnu{. payable to the order of the County Collector
of the County of Unlon, for two per eent (29)
of the amount of bonds bid for, the nmonnt of
snld checlk g0 to be deposited to be eredited upon
the bid It accepted, and to be returned If not
poeeptod,

The right Is reserved to refeot any or all blds.

The vnlldili;l of sald bonds will be approved by

Messrs. Tiawking, Delaneld & Longfellow, attor-
neys, of New York, whose oplojon will be fur-
nilshed to each successful bidder,
County bonded debt 51,140,000 00
County . sssets 1,111,060 24
Sinking fund._ ___ Go8 00
Taxable valuation

Dated July 25, 1812,

NATHAN R, LEAVITT,
County Colleetor,

HODENPYL, HARDY & CO.
14 Wall St., New York
Railroad, Street Ry., Gas & Elec. Light
SECURITIES

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES
MONTGOMERY, ALA.
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« REENFIELD PARK, Que¢.—Bond Sale —Reports state. that an lssie
of §35,000 5% J0-yr. bonds has been purchased by Hanson Bros, of Mont.

» GUELPH, ﬁnt.-—!)n-’aenlure Sale.—The $0,000 5% 20-Installment deben-
tures offercd on July 1 (V. 04, p. 1722) lave. beed -.nul
v

HOPE (Rural Municipality), Sasle,—Debanture Offering
be recelved, It Is stated, by W, G. Wright, Seoy .~Treas, (P,
356,000 mmravvmvnt dcT)l‘nlllrL"L

INGERSOLL, Ont.—Debentures Defeated.—The election held July 22
resulted I the defeat, 16 13 stated, of the propositions to Issue the $57, 400
sewer and $20,000 bonus debeatures (V. 05, P 18d).

INVERMAY (Rura! -.\1uu. No, 305,
podals wil bo recefved W. llr-weun_
S12,000 Improvemens lh‘!)ulltuu'

KINLEY, Sask.—Debenture Offering.—Proposals will be recelved
F. Huuklnu Sep-Trens., for §3,500 Improvement debentures, it 18 statad.,

MEDICINE HAT, Alta.—Debenture Election.—An eleetlon will be hetd
Aug. 18, roports state, to vote on thu question of lesulng 300,000 water-
works debentures.

Debenttire Sale.—Wood, Gundy & Co. of Toronto have been awarded, It Is
stated, $200,000 debentures,

MELITA, Man.—Débenture Election.—The question of H‘ﬂliny; 20,000
school debentures will be voted on to-day (Aug. 3), reports state,

:] N, Sask.—Debenture (J,r,rcn‘ug.——l. A. Labrosse, Svo.-Treas.,
Hlllr('c('i\ﬁ bids, 1§ 1a ulml for 2,000 permanent-lmprovenment (ll]m:l{uu\s

MORSE, Sask,—Debenture Sals.—Accovding to  reports, $10,000 6%
20-yenr sohool debentures wers awarded Lo Noy & James of Roging

NELSON, B. C.— Debenture Electton.—An cleetion will be held, ascording
to reports, to vote on the question of 1ssulng 373,000 gas-pls ant- purchase
debentures.

NEW MARKET, Ont.—Debenture FElection.—The burgesses will vote
to-day (Aug. 3) on the question of ($sulng 53,500 bridge debentures, 1t |s
stat

NORTH COWICHAN, B. C.—Dsbenture Election.—Reportd state that
an election will be held to vote on the lssuance of 33,000 90 drainage debs.

NORTH VANCOUVER, B. C.,—Debentures Authorized.—The vyoters
recently approved eleven lssues of debentures, aggregating approximately
$350,000, reports state,

NORTH WINNIPEG, Man.—~n Debenfure lection.—We are advised
that the reports statiog an election would be held to vote on the lssuance
of $50,000 hospltal debentures (V. B4, p. 1535) dre erroncous.

+ORMSTOWN, Que.—Debenture Salé,—On July 2 the $52,000 5% 40-year
water and sewer debentures (V. 04, 1583) wore awarded to mv I}ulmnlun

; —-i‘r_:musai:: wil
Semans), for

nbure Offering.—Pro-
. It 1g reported, for

1 II[‘ CIIRON ICLF

{\’rJL. LXXXXV.

I%ADVILI LE, Sask.— Debantures Authorized.—A by-lnw has been passed
authorizing the lssuance of $7,000 sehool debisntures, 1t I3 statzd

RE f'I!N\ SCHOOL DISTRICT NU 4, :11%.1 —Dahenture Offering.—Pro-
posals will be recelved until Sept. 2 by J.H. Cunningham, Scée.-Treas., for
3275,000 4157 school-bullding and rnp-;ir debentures. Due In 20 annual
instaliments.  Purchaser to pay bank charges and vost of printing debens.

ST. LAMBERT, Que,—Debenture Election.—An cleotlon will be held, 1t 18
stated, to vore on the question of 1ssuing $11,000 bonus debentures.

SASKATOON, Sask.—Debenture Elzction,—Proposltions to lssue $55,000
saving and S'io 000 bonus debentures will be voted upon at an election to
e held Aug, 6, reports stats. i

SPRINGEIELD SCHOOL ﬂl\TRlCI ND. 1569, Can.—Dabenture Elec-
ton,—An cleation will b held Aug. 17 t3 vota on the questlon of issulng
$3,500 school debenturcs, repofts state,

STEELTON, Ont.—Debentures Proposed,
considering the lssubnee of 30,000 park dobe

TABE

'EL This plage, reports state, 1s
ntures.
Alta,—Debenture Election.—Propositions to lssue 4,000 hos-
pltal, $3,000 street, $3,000 sidewall and 31,000 paric ll‘..}(‘l'lf.lfu"i will be
bLﬂ)l'ﬂ'EtL‘ to the burgesses, [t [s stated, on .\ug 0,
THORNBURY, Ont,—Dobentures Voled.—An eleation held e
ﬂultr(l reports state, ln favor of the propositlon to lssue 35 al, 000
TORONTO, Ont,— Debentures Authorized, —'The Olty ©
has authorized the Issuance of $300, utm .m
$230,000 water-maln debentures.

VLRNJV- B. C,—Dehenture Offering.—Proposals will bo recelved untll
a\n It is stated, for 58,000 fre-proteotlon, $5,000 cemotery, $24,000

10,000 Inlr!‘t 40,000 I!-'ll.li,u:—ei\“ﬂ.cr]! $40,000 water-works,
$7,500 municipal-bullding ‘and $3,000 nrmpry-site dobentures,

VIBANK, Sask.—Debenture St . 0. O'Brien, according to reports,
was awarded $500 8% debentures.

VICEROY, Sask.—Debenture !
awarded $4,000 6% 15-year deb

YICTORIA, B, C.—Debenture Elsction Propassd.—The Qounell, reporta
stite, has been requested to submit the mattor of Isaulng $200,000 hursplt.)l-
ald debentires to a vole.

Hesult of Hlection.—An L'Iu‘tlun held recontly, [t Is stated, resulted o
favor of the proposition to lssue $175,000 sohool debentures, and in defeat
of the question of issulug $500,000 elty-hall debentures,

WALLACEBURGU, Ont.—Debanture Sule., —0. H, Burgess & Co. of
Toronto were r‘lw-:r(lul reports state, 340,000 5% 15-installment debentures.

Debenjure Elgction.—An eleotion’ will' ba lluld Aug. 12 to vote on the
questlon of lssulog $10,000 road debentures, accordlng to reports,

rcantly re-
road debs.,

oungtl, 1t 18 stated ,
attole and cooling plant nml

Nay & James of IRegina werg

1
Seourltles Corporation, Ltd., of Taronto for $40,405 20, maklng the price
95,01 .

WODDSTOCK, Ont.—Debenture Blection Propossd,—An el
an the lssuance of $30,000 school debs. |5 helng tfxrlkcnl of, I: 1(~s '}fﬁ::ﬁj‘?  fidar

MISCELLANEOUS.

 INVESTMENTS.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE

ew York,

The Trustees, {n conformdty with the Charter of the Company, submit the Jm‘.r;n {ng statement of 163 uﬂain’ on the

bnt of Deceobier, 1l

The Campany's husineas has be n mu,llru d o maring and inland fransporiation {nsurance,

Lo the $let Decembor, 1011,

A e e e e e

Premiums on such risks from the lat January, 1911,
Premlums on Polleles pot marked ol 15t .mnu_'u'y.

T PN e e s S S S e B S R S e e T e e e g T
41 N e

ks Comps peelved during tlt .nr-.-.s‘m 807 03
monte of the Company rull\l.l] l: uring the ye: 028 21

Premluma marked off from January 1st, 1911, to December 31st,

Intercat on the Inv
Interest on Deposite in Banks and Trust Companl
Rent rocolved less Tases and EXDeDS#S . cccr ccccnecrnasnns

Loases puid durlig the vear.
Lias B4

Retuma of Fremiums
Expenses, Ineludin
meénks,

A diviiteni of Interest of Six per cenb on the oitstanli

tlll_'rcnl ur Lhoir Irstll reproseTitol 4 alter Tuesday
Ll et

Vond aiter Tuesday
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Q. STANTON FLOYD-JONES, Secretary.
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BLODGET & CO.

BONDS
60 STATE STRERT, BOSTON
80 PINE STREET, NEW YORK

S'I'ATE. CITY & RAILROAD BONDS

COMPANY.

January  23d, 1912,

ESTABLISHED 1885.

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SCHOOL,

UOUN’I‘Y AND MUNIUIP&L BOND8

$059,530 60
$106,040 80
570,472 18

F. WM. K RA FT
LAWYER.
Specializing In Examination of
Municipal and Corporation Bonds

1037-9 FIRST NATIONAL BANK BLDA.,
CHICAGO, ILL,

ACCOU NTANTS

LYBRAND,
ROSS BROS &
MONTGOMERY

Ceortified Public Accountants

(Pennsylvania)
NEW YORK, 55 Liberty St.
PHILADELPHIA, Morcls Bldg.
PITTSBURGH, Unlon Bank Bldg.
OHICAGO, Flrst Nat. Bank Bldg,
SAN FRANCISCO, Kohl Bldg.
SEATTLE, Central Bldg,
LONDON, 88 Coleman Sg,

JAMES PARK & CO.

CERTIFIED PUBLIC ACCOUNTANTS

New ¥York, Chicago, Cincinnati and
London, England.
Aum‘m&mﬂ FOR _FINANCIAL INSTITUs

8, INDUSTRIAL AND
umma COMPANIES

Investigations, Finanelal Statements,
Perfodical Audits and’ Accounsing

for the year ending 51

JLAS PRALT,
G5 “‘] {J\t l‘\l'n\RD

2d V u. President,
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4th vV m “Prestdent,
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'CHRONICLE VOLUMES

FOR SALE
Second=hand v:alumas in good condition for

years prior to 1908
COMMERLIi\BI. & FINANCIAL LIIRONICIL[‘Z

8 Front St., New Yo






