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THE FINANCIAL SITUATION.

Contrary to general expectation, no decisions were
handed down on Monday by the U, S, Supreme Court
in the eases involving construction of the Sherman
Anti-Trust Law of 1890. The probability is that there
was never the slightest reason for the reports, so con-
fidently made the previous week, that the conclusions
of the Court in these trust cases would be announced
on Monday, for contemplated action of the Supreme
Court is never known in advance. News of what
that high judicial tribunal is doing, or intends to do,
is never allowed to leak out. ‘Therefore, he who asserts
that he knows, or pretends to know, when the outcome
in any given case is to be declared—be he a represen-
tative of one of the press associations or the mouth-
piece of some lesser concern—is simply retailing for
popular consumption the products of a very fertile
imagination. The trust decisions may come next
Monday, or they may come next month, or, yet again,
they may not come till next autumn, oreven next year.
Every one’s prescience is equally unreliable when it
comes to venturing a guess that shall be worth any-
thing on that point. It is to the credit of the Court
that the inviolable seerecy which surrounds its delib-
erations cannot be penetrated by any one.

In the meantime we have had a decision applying
the principles of the common law to a case of restraint
of trade which has hardly less wide interest than an
adjudication will have in the trust cases. This deei-
sion denls a blow at attempts to regulate prices of
goods or commodities after the producer has parted
with them. It often happens that a manufacturer
will, for the purpose of protecting those who deal with
him, and also to maintain a fixed schedule of prices,
make it a condition that there must be no cutting of
prices either by wholesaler or refailer in sales to the
consumer on severe penalties for refusal to comply.
Such agreements the Court holds are void because in
restraint of trade.

The case was that of the Dr. Miles Medical Co.
against the John D. Park & Sons Co. The Miles Co.
is a manufacturer of proprietary medicines under
trade-marks. Tt requires wholesale dealers to sign &
contract with it to sell the Miles Co. goods at certain
fixed prices. Ior this purpose the wholesale dealers
are termed consignees of the Miles Co. and the con-
tract requires that the goods shall be sold only to such
retiilers as will agree to sell the goods at the full prices
matked on the packages. The John D. Park & Sons
Co., who are wholesale druggists at Louisville, Ky.,
refused to be bound by this arrangement. The Medi-
cal Co. thereupon filed a bill in equity to prevent the
drug concern from selling the goods at cut prices in
violation of the selling contracts with the agents,
The lower courts held that equity powers could not be
invoked, as the contracts were illegal. This is the
view taken also by the Supreme Court. Alton B,
Parker, formerly Chief Justice of the New York Court
of Appeals, was counsel for the Park Co.,and he sums
up the gist of the decision in these words: “The de-
fence in the Miles case rested on the ground that the
contracts deseribed in the complaint by which the
manufacturer attempted to control the prices of his
products, not only in the hands of the wholesaler but
that of the retailer, and finally fixed the price which
should be paid by the consumer, constituted an at-

tempt to restrain trade and prevent competition, and
were therefore void. The Supreme Court, in holding
the contracts illegal, applied the well-established prin-
ciples of the common law which affords protection to
public rights.”

A somewhat similar case was decided three years
ago in an action where R. H. Macy & Co., of this eity,
refused to be governed by the requirements of the
publishers of a copyrighted novel that the book must
not be sold at retail at less than one dollar for esch
copy. That case was reviewed in our issue of June 27
1908 and rested entirely on the question of what inter-
pretation was to be given to the copyright law. We
noted at the time that the facts of that case were not
such as to make it necessary for the Court to decide
whether a publisher may or may not, by contract or
agreement, fix the price at which a book published by
him may be sold at retail. The present case goes much
further than this, and apparently removes all doubt
that atterapts on the part of a manufacturer or pro-
ducer to fix prices after he has made a sale and has
parted with the goods will not be sustained.

The manufacturer is left perfectly free to fix the
price in the first instance, and can, of course, reftse to
sell to anyone not satisfied with the price named, but
when he goes further than this and attempts to say at
what figure those who buy from him shall dispose of the
goods, he runs counter to the principles of the common
law. The opinion was by Justice Hughes, and he
was careful to point out that neither the patent law
nor the copyright law was involved in the proceedings.
Here are two paragraphs that may be quoted with
advantage as showing the points of the deeision:

“The present case is not analogous o that of o sale
of good-will, or of an interest in o business, or of the
grant of a right to use a process of manufacture. The
complainant has not parted with any interest i its
business or instrumentalities of produetion. It has
conferred no right by virtue of which purchasers of its
products may compete with it. [t retaing complete
control over the business in which it is engaged, manu-
faeturing what it pleases and fixing sugh prices for its
own gales as it may desire; nor are we dealing with a
single transaction, conceivably unrelated to the publie
interest. The agreements are designed to maintain
prices after the complainant has parted with the fitle
to the articles and to prevent competition among those
who trade in them.

- o # B b * B

“The complainant’s plan falls within the principle
which condemns contracts of this class, It in effect
creates a combination for the prohibifed purposes.
No distinction ean properly be made by reason of the
parbiculav character of the commodity in question. It
is not entitled to special privilege or immunity. It is
an article of commerce and the rules concerning the
freedom of trade must be held to apply to it. Nor does
the fact that the margin of freedom is reduced by the
control of production make the protection of what re-
maing in such a case a negligible matter, and where
commodities have passed into the channels of trade,
and are owned by dealers, the validity of agreements
to prevent competition and to maintain prices is nob
to be determined by the circumstances whether they
were produced by several manufacturers or by one, or
whether they were previously owned by one or by
many. The complainant having sold its products at
prices satisfactory to itself, the public is entitled O
whatever advantages may be derived from ::mnpetitm'n
in the subsequent traffic.”

We notice that Edmond B, Wise, of the law firm
of Wise & Seligsberg, who represented R. H. Macy
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& Co. in the *hook trust’” case, is quoted as expressing
the helief that a contract made divectly between the
manufacturer and a retailer that the latter will sell the
articles at a certain price 18 not an illegal contraet.
He says that if such a contract contains a provision for
a penalty upon a breach of the contract, the penalty
could probably be enforced. IHe is, furthermore, of
the opinion that in ease of a breach, a manufacturer
could refuse to sell to the retailer, and that no court
could compel him to resume commercial relations, pro-
viding that the contract and termination of the rela-
tions were not a part or parcel of a general combina-
tion. Should, however, a number of wholesale dis-
tributers, at the request of a manufacturer, refuse to
sell a certain article to the retailer, and thereby cripple
him in securing a supply of the goods, he believes that
the retailer would have a perfect right of action in
equity or under the Sherman Law.

Justice Holmes alone filed a dissenting opinion, in
which he made some perfinent observations on the
undue importance attached to the value of competi-
tion in the production or distribution of any article
as fixing a fair price. As, however, he occupies soli-
bary ground in this, his utterances, unfortunately, are
of lithle avail.

The iron and eopper statistics for the month of
March, made publie this week, do nof betoken a very
flourishing state of things, though they are not with-
out, slight encouraging features. The “Iron Age"
makes the output of pig iron for March 2, 188,161 tons,
as againgt only 1,704 500 tons in February and 1,759 -
326 tons in Junuary. The rate of production was
70,586 tons a day in March, against 64,090 tons a day
i February. As the gain, however, was due enlively
to the increased produetion of the steel companies,
the so-called merchant furnaces having turned out
only 21,616 tons per day, against 21,711 tons, and as
the Unifed States Steel Corporation reported a falling
off in new orders hooked for its products from 0,000
tons per diay in February to 30,000 tons per day in
Matreh, the larger pig-iron product for March can hardly
be looked upon as indicating any actusl advance in
business activity. The figures would seem to indi-
cate that the managers inereased their make of iron,
counting upon an enlarged demand for finished prod-
uets of iron and steel; but that they have bheen dis-
appointed in their expectations, the volume of orders
having decreased instead of increasing,

In the ease of the copper statisties the feature is,
again, an inerease in the accumulated stoeks of the
metal. In the first two months of the vear these
stocks rose from 122,030,195 1bs. to 156,637,770 bs.
During March there was a further addition to 162,007 -
034 Ibs. The trouble here has heen the large pro-
duction. HFor Mareh this is reported at 130,532,080
1bs., which is the largest of any month in the history
of the copper trade. It is evident that, notwithstand-
ing the low price of the metal, the bulk of the pro-
ducers find o profit in turning it out. Domestic con-
sumption and export demand alike were on a liberal
scale, both recording a substantial increase as com-
pared with the month last year. Had it not been,
therefore, for the magnitude of the output, there would
have been no addition to stocks thistime.  In the follow-
ing we furnish our usual statistica L comparisonfor March
and for the three months since the first of January:

b://fraser.stlouisfed.org/

—M arch————— —Jan, 1 (o Mch, 31—

1811, 1010, 1011, 1910,
Btooks beglnnlng perfod. .. 1bs 158,837,770 107,187,002 122,030,105 141,760,111
Produetion - ... ________.130,632,080 120,067,467 356,050,068 349,427,247

Total supply

Dellveries lor—
Domestle consumption
Export

62,544,818 148,678,444 207,621,827
40,585,767 157,400,885 159,640,957

6,080,780
59,081,127

125,161,016 103,430,585 316,070,220 367,268,454

Btocks end of period 162,007,034 123,824,874 162,007,004 123,824,874

The foreign visible supply of copper continues to
decline, and on April 1 was reported at 183,093,1201bs.
against 187,705,280 Ibs. Jan. 1 and 249,607,680 1bs.
on April 1 of last year.

In the first two days of the speeial session of this
Congress some 500 bills appeared in the House alone.
One of them is a bill ““to provide revenue for the Gov-
ernment. by levying a special exeise tax with respect
to doing business by persons.” It provides that every
person resident in the United States, the District of
Columbia or any Territory “shall be subject to pay
annually a special excise tax with respect to the carry-
ing on or doing business by such person’ amounting to
one per cent upon the entire net income above $5,000
“received by such person from all sources during such
year.,” Non-residents arve to pay the like tax on in-
come ‘‘received by such person from business trans-
acted and capital invested within the United States
and Territories, Alaska and the District of Columbia.”
As to both residents and non-residents, amounts re-
ceived as dividends on stocks of corporations “already
subject to a tax similar to the one hereby imposed”
are exempted.

Whether this is offered seriously, as an adyanced and
progressive means of obtaining more revenue against
the ever-widening spread of Government undertakings
and expenditures; or only a8 ealling public attention
to the drift of the times, does not clearly appear.
What prospect there may be of sueh a proposition
being pushed seriously it would be useless toconjecture,
The Supreme Court having unanmmously deeided that o
Lax levied upon ingcome, measured by imeome and not
exdeted in any particular case unless a specified mini-
mum income has been received, is nevertheless not an
income fax when it is called by some other name, no-
body can deny that it would be & natural and con-
sistent sequel if another law, following the phraseology
which is held to take the tax outside the Constitutional
provision, should apply to the people as individuals
fhe same treatment which has failed to interest so
many of them when applied only to corporations. If
the privilege of domg business is lawfully and justly
subject to an execise tax, so-called, it will not be easy
to draw & ¢lear line of distinction anywhere. This
bills as worded is certainly inclusive, for it declaves
the word “business’” as used to embrace “all trades,
professions, emplovments and setivities which oceupy
bhe time, attention and Iabor of persons for the pur-
poses of gain or profit, including the receipt by any
person of euins or profits from any source whatever.”

This might be interpreted as “any gainful occupa-
tion,” snd since it takes a hint from the pending In-
come Tax Amendment and adds “from any source
whatever,” the only persons, of either sex, not cov-
ered by 1t would be those supported in some publie in
stitution or oeccupied in tramping along the roads
The very large number of persons who are somewhat
more than willing to see the rich thrust under the
serews, and were indifferent fo the corporation-income
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tax beeause it was shot abeve their own heads, may
congratulate themselves over the proposed rate of
exemption in amount. But when the “prineiple’ is
once adopted, and the income tax, once regarded as
reserved for extraordinary emergency, has been ac-
cepted as o regular burden; what cuaranty can be had
that the minimum will not lower?

Conservative investors in various countries are feel-
ing more ot less alarmed over governmental tenden-
gies, and had not the authorities in the United States
shown hostility to vested interests, the probability iz
that there would have sprung up an extensive Muro-
pean demand for our gecurities. British investors
have had to face expensive socialistic legislation, con-
stantly increasing expenditures for armaments and a
constitutional erisis of the most disturbing possibilities.
In Germany the Emperor's military and naval ambi-
tions Have entailed enormous outlays, and a conse-
quent strain upon taxpayers and upon capital. And
now French investors are reported to have hecome un-
easy over the policy favored by the new Monis Minis-
try. The Premier lost no time in placating the rail-
way employees who were dismissed at the instization
of ex-Premier Briand in course of his handling of the
strike. Oable advices state that French money is seek-
ing ontlets in foreign fields, and it is suggested that
American securities will be favored. We hope this
may be so. Bue we confess that our Federal authori-
ties have shown inadequate consideration for the in-
terests of our great transportation and industrial or-
ganizations. The recent decisions of the Inter-State
Commerce Cominission, prohibiting the railroads from
increasing freight charges, are, as we are showing in a
geries of special articles, based upon a fundamental
misconception of the true facts of the case. The bur-
dens that are being heaped upon the railroads are
pointed out this week by James MeCGrea in the report
of the Pittsburgh Cineinnati Chicago & St. Louig Rail-
way. Then the delay in defining the meaning of the
Sherman Anbi-Trust Law is naturally restraining in-
vestors from purchasing the securities of corporations
doing a large inter-State business. Should the Su-
preme Court decisions prove satisfactory, and should
the Commerce Commission by and by see the justice
of railrond applications for better rates, there would be
solid resson for anticipating generous investment of
foreign capital in our bonds and stocks, for public
hostility has now subsided and affairs are being con-
ducted on & plane that should meet with general ap-
probation.

Peace and order have not yet been established in
place of rebellion and chaos in Mexico, nor is a perma-
nent settlement of the trouble definitely in sight.
Negotiations are one day reported to be in progress,
the next denials are igsued. Pighting, meanwhile,
continues, ‘with ‘desultory - consequenees, American
troops are maneuvering on this side of the border
and no intimstions of prospective intervention have
dome to hand this week. What the final outcome of
the whole imbroglio may be is still & matter for con-
jecture, but there' are increasing signs that the Diaz
regime will shortly pass, irrespective of the success or
failure of the Madero insurrection. The unbending of
President Diaz, in fact, has been the only interesting
development of the week. This gemi-annual message

ed for FRASER

to the National Congress, which opened last Saturday,
the President outlined at great length reforms he is
agreeable to see introduced. The President read his
message, it was declared, in & voice that dispelled
doubts as to his physical vigor.

President Diaz was careful to profess no desire to
appease rebels in arms, yet most of the reforms en-
dorsed by him are in accordance with the demands
of the insurrectos and their sympathizers. This con-
stitutes to the mind of the Opposition an admission
that there was justification for striving to bring about
o drastic change in the governmental system of the
Republic. The President conceded that the country
should not he governed indefinitely by the same group
of men, no matter how high their personal qualifica-
tions, and admitted that the prineiple of no re-glection
of public officials elected by popular vote would, if
brought up in Congress, be earnestly supported by the
Administration. He further advoeated that the priy-
ilege of the ballot be extended to all those citizens
who are considered capable of voting.” In other
words, President Diaz recognizes the right of the ma-
jority to insist upon the election of administrators
aureeable to it rather than to a clique of office-holders
not strietly amenable to the public will. Mexico's
Constitution amply provides for a free system of gov-
ernment similar to that in force in the United States,
but whether the Mexican people are eapable of exercis-
ing this privilege with reasonable wisdom remains to be
demonstrated. Such a demonstration can be afforded
only by an actual trial. And apparently the aged
President is reaching the point where he will consent
to the ushering in of a new order of things. The so-
called Provisional President, Madero, has issued a
proclamation declaring: “No eessation of fighting in
Mexico until Diaz resiens or is forced out of the
Pres deney,”

Public enthusiasm over President Taft's recom-
mendation that a peace treaty be entered into between
the United States and Great Britain has not abated in
the slightest, notwithstanding the disparaging state-
ment of the German Chancellor. Our State Department.

engaged in drawing up an arbitration treaty covering
the grotund outlined by the President and so cordially
endorsed by the British Government. Public meetings
were held last Saturday and Sunday in all the cities
of the United Kingdom, while in most of the churches
peace was the text of ministers, Speaking in the
famous Whitefields Tabernacle, Augustin Birrell
Chief Secretary for Ireland, after quoting “There is
o tide in the affairs of men,” said: “To-day there is
a great tide and peace wave rolling across the Atlantic.
It ought to be taken at the flood.” He characterized
Bethmann-Hollweg's speech as “below the grandeur
of the theme,” yet it contained passages of hope.
President Taft's brother, Henry W. Taft, presided
over a large gathering in the Metropolitan Temple,
Seventh Avenue, and, along with ather speakers,
advocated international arbitration. He said:

“A treaty is in the course of preparation, and is to
he proposed to England by ourSecretary of State. The
proposal of our President has stimulated a movement
in favor of universal peace which is gaining momentum
every day in this country and in England. It promises
soon to become irresistible. -
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“The duel, though it was accepted as a means of
settling private disputes only a century ago, is now
considered not only illegal but immoral. The settle-
ment of disputes between nations by arms will fall
under the same condemnation within some measurably
ghort time. Any quesfion arousing deep feeling or
momentary anger among the people of a country ¢an
easily be twisted into a question of national honor.

“The immediate result of the present movement
promises to be an arbitration treaty with England
covering all questions. Such a freaty would be an
object lesson to the entire world, and would have a
widespread influence. 1 should expect soon to see
TFrance and other nations yielding to the growth of this
gentiment in favor of universal arbitration and gradu-
ally—perhaps within the lives of many of those present
—we should be permanently at peace with all the
nations of Europe, and, let us hope, with the prineipal
countries of the Iiast.”

The New York Chamber of Commerce on Thursday
adopted a resolution advocating adjudication of
controversies between nations by arbitration, and
asking the co-operation of the chambers of commerce
of Irance and England. The resolution concluded
with these words: “The Chamber of Commerce has,
ever gince its organization, in the eighteenth century,
been a consistent and persistent advocate of arbitration
of all disputes, mercantile, labor and between nations.
Having recently re-established, in its own organization,
a system of arbitration hetween merchants, it seems
fitting that it should now throw the weight of its in-
fluence as an association of busingss men in favor of
these auspicious movements for the arbitration of all
controversies between the United States and England,
I'rance and other leading nations.”

Bank clearings for the month of March and the first
quarter of 1911, as given in detail on the first page of
this issue, furnish added evidence of the let-up in mer-
cantile and industrial activity that has been a feature
of our affairs since last summer. Noticenble at first at
New York and some of the other lavge ecities, it has
gradually spread until in March, as the clearings for
that month indicate, the volume of business passing
was less than last year in most sections of the country.
It is to be explained, of course, that fhe less favorable
results at New York, Boston and other financial cen-
tres is due in part to the considerable shrinkage in
stock dealings, various causes, including the decision
of the Inter-State Commerce Commission in the rate
matters, having operated as a serious check to invest-
ment in railroad properties. Curtailment of produc-
tion of cotton goods, which has been in progress for
some little fime, has bhecome more pronounced of late.
In view of prevailing conditions, it i8 not a cause for
gurprise that practically half of the 143 cities which
make up our compilation report clearings for March
1911 less thao for the same month of 1910, Favorable
elements in the current situation are the reduced cost
of food and the apparently promising crop outlook.

The total of clearings for March this year at the 143
cities 15 813,449,027 100, a decrease from the month of
1910 of 10.6%, which is shared in by 71 places. Com-
pared with 1009, however, there is a gain of 6.6%.
Ifor the first quarter of 1911 the loss as contrasted with
1910 is 1149, but an inerease of 69 is recorded over
1909, At New York, in consequence of the dimin-
ished magnitude of Stock IExchange transactions, the
deeline is much greater than in most other parts of the
country, reaching 15.89%, for the month and 17.69,

for the three months, as compared with 1910; bub
showing gains of 1.8 and 0.89%, respectively, over
1909. Outside of this city the exhibit is lest unfavora-
ble, although there are declines from 1910 of 2.99,
for the month and 1.19 for the quarter. Contrasted
with 1909, there are increakes of 13.5%and 14%;, re-
spectively. As regards the various groups into which
our compilation is divided there is little to be said.
Losses from 1910 are shown in each, hut of only nomi-
nal amount at the South and on the Pacific Coast.

Btoek and bond transactions were of much smaller
volume in March than in February or January. In
fact, at New York they were the smallest for the corre-
sponding month in any year since 1807 and less than
in any month sinee June 1904, On the New York
Stock Exchange only 6,823 868 shares were dealt in
during the month, and the quarter's operations cov-
ered but 27434 611 shares. These compare with
14 088,179 shares and 55,539,154 shares, respectively,
in 1910 and 13,650,595 shares and 43,263,294 shares
in 1909. Bond dealings, however, owing to greater
activity in State and city securities, were a little
hewvier this year than last year for the guarter; and
hank stocks for investment were much more freely ab-
sorbed than in 1910. At Boston transactions in stocks,
as at New York, were much less this year, the three
months’ dealings having been only 1,656,421 shares,
against 4,523 833 shares for the periad in 1910; but the
aggregate of bonds dealt in exhibits a moderate gain.

Canadian bank clearings make mueh better exhibits,
For thirteen of the fourtéen cities (the exception be-
ing Halifax) for which comparative fisures ave obfaina-
ble, the March aggregates and those for the three
months mark new record totals. Furthermore, con-
gpicuously large percentages of gain are recorded at
Calgary, Vietoria, Edmonton and Regina. The ag-
ereaate of all the cities for March, at $555 787,194,
records an incresse of 17,29, over the month in 1910,
and for the three months the excess reaches 13%.
Compared with 1909 the gains are 47.6%; and 42.39,,
respectively.

The exhibit of commercial failures for March and
the first quarter of 1911, while not calling for very
extended comment or elucidation, discloses features
that ure of inferest as part of the history of current
times. The statement for the latest month—March—
is less fuvorable as regards amount of liabilities than
that for the period in either 1910 or 1909, and the
quarterly result is less satisfactory, with few exceptions,
than for the eorresponding three months of earlier
years back to 1875, There is, however, a distinet
improvement, for the quarter compared with 1910 in
the insolvent indebtedness, this showing an appre-
ciable decrease. That fact, in the face of the falling
off in general business activity, a8 contrasted with
1910, in many important localities, which our state-
ment of clearings indicates, gives to the failures ex-
hibit a more encouraging agpect than it would other-
wise possess. It js to be noted, moreover, that 1911
has witnessed » very decided shifting of the base of
the great volume of failed linhilities. Last year, it
will doubtless be remembered, the large inerease in
indebtedness over 1900 was mainly in New York State
and primarily in this eity; this yearthe falling off in lia-
bilities is wholly accounted for by the decrease here of
$21 366,401, the country outside of New Yark recording
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an augmentation in the volume of debts of 37 939 ,008.
This Messrs. R. Gi. Dun & Co. take to indicate that the
same forces which produced a rather unfavorable
exhibit in the Fast last year are in 1911 producing
somewhat similar results in the West.

We base our remarks and conclusions on Messrs.
Dun & Co.'s compilations for March and the first
quarter of 1911, issued this week. The month’s
statement shows the number of diasters to have heen
1,121, representing debts of $18474,641 in 1911,
apainst 948 and $13,628,571 the previous yeav, 1,274
and $13.718.052 in 1009 and 1,339 and 521 542,106
in 1908. 1In all the varous divisions the liabilities
reported are greater than in the month of 1910 or
1900, For the firsti quarter of the curvent year,
however, the ngoregate labilities are much less than
for the like period of last year, although considerably
in excess of 1909, the comparison being between
$59,651,761 and $73 079,154 and §44 460,950, The
only totals of liabilities for the first quarter prior fo
1909 that exceeded the current agoregate were those
of 1878, 1888, 1894 and 1908. TFurthermore, in a
majority of the last 36 years the indebtedness for the
first quarter was less than 40 millions of dollars, with
the low record $12,777,074 in 1880.

Turning to & consideration of the failures by branches
of business in the first quarter, we find a better situation
among manufacturers than in 1910, the indebtedness
reported for the three months this year having heen
only 2314 millions of dollars, against 2714 millions.
Trading liabilities, on the ofher hand, were much
heavier this year than last, the contrast being between
2034 millions and 2374 millions; the eurrenf total,
moreover, is greater than for any recent year except
1908. Among brokers, &e., however, a very distinet
improvement over 1910, indicating much more fayor-
able conditions in financial classes, is revealed by the
quarter’s failures, the 1911 debts being placed at only
$6,348.800, nwainst $22.007,0114 in 1910, On the
other hand, it must not be forgotten that last year's
result was deeidedly exceptional, the debts of brokers,
&c., being abnormally swelled by such failures as
those oceasioned by the collapse of the Columbus &
Hocking Coal & Iron pool, which alone accounted for
neatly 9 millions of dollars of liabilities.

The failures situation in Canada thus far this year is
vory much better than a year ago, both as regards
number of insolvents and amount of indebtedness.
For the quarter ended March 31 1911 the number of
failures veported is below the average of recent years,
367 comparing with 426 for the similar period of 1910
and 425 in 1909, Furthermore, this year's liabilities
are lower than for any year since 1904, reaching only
$2 876,705, whereas last year they were $4,021,584
and in 1909 totaled $4,814,627. [t 15 to be noted,
moreaver, that in the manufacturing division the 1911
ndebtedness is comparatively small—§774 415, against
$1,747 225 in 1910—and in the miscellaneous branches
eaches a merely nominal amount—3$19,000, as
compared with 835,936 in 1910 and $897 233 in 1909,
Traders' liabilities are, of course, much higher, aggre-
sating 82,083,260; but even that total shows an
appreciable decrease from both 1910 and 1909,

Cabinet after eabinet has heen resigning in Europe.
Searcely had Ttaly emerged from a Ministerial crisis
when the Premier of Spain, Jose Canalejns y Mendes,

tendered his resignation to King Alfonso. The King
hurried Trom Seville to Madrid and requested the
Premier to confinue in power. The position was re-
garded as fraught with the most alarming possibilities,
for no other figure in Spain commands general confi-
dence, and public sentiment has never recovered from
the shock produced by the execution of Ferrer.
Premier Canalejas consented to resume office only on
the condition that he should exercise an entively free
hand in selecting his colleagues, a stipulation that His
Mujesty eladly complied with. On Monday the new
Ministry was announced as follows:

Premier; Jose Canalejas y Mendes; Foreign Affuirs,
Garein Prieto; Interior, Ruiz Valarino; War, General
De Luque; Marine, Senor Pidal; Justice, Senor Baroso;
Public Works, Senor Gasset; Publie Instruction, Senor
Gimeno; Finance, Senor Rodrigues,

On the following day the new Cabinet attended the
sitting of the Chamber of Deputies, when the Premier
declared that he would confinue to earry out the pro-
eram of the preceding Ministry. The Government had
no objections to discussion of the Ferrer case, bub
would insist that parlismentary regulations be re-
spected,
in troubles similar to those which the Dreyfus affair
inflicted upon France; but the country may be deliv-
ered from serious disruption by the diplomacy, the
Armness and the popularity of Canalejas, who is
looked upon as the only alternative to a military
government.

This ease has threatened to involye Spain

The new Premier of Italy, Giovanni Giolitti, out-
linedd his policy to Parliament on Thursday. He
placed prime importance upon clectoral reforms, and
said that the Goyernment would advocate the granting
of the franchise to all who had performed military
seryvice or males who had reached the age of thirty,
Compulsory pensions for workmen would be intro-
duced, but. though the nation’s financial situation
wits rood, a check would be placed upon the growth
of expenditures,

The resignation of M. Guehkoff ag President of the
Doume was followed by the election on Tuesday of
M. Rodzianko, o land owner, an ex-Colonel of Hussars,
a Conservative and formerly a prominent Zemstyvo
worker. The vietory of this candidate over M.
Alexeinko, a Liberal, who was supported by the
Opposition parties, is construed as meaning a fatal
blow to the anti-Sfolypin agitation in the Douma.
The new President, in his opening speech, expressed
hig faith in the vitality of representafive institutions,
and concluded by stating that the Dottma could now
proceed confidently with its important dubies.

The United States does not stand alone in secking
to re-arrange farifl schedules. On the day Congress
met in speeial gession called by President Taft ex-
pressly to consider a reciprocity agreement with
Canadn o commereial treaty between Japan and this
country was ratified; the cables brought the informa-
tion that a new Anglo-Japanese treaty had been
arranged involving reductions in favor of Great Britain
on 80% of the duties imposed, and the Duteh Par-
liament hag been called upon to pass upon a Govern-
ment measure imposing moderate protection. The
opening of Congress, President Taft’s message recom-
mending reciprocity, the attitude of both political
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parties and other matters bearing upon the tariff out-
look in this country are commented upon in an article
elsewhere in thisissue. The signing of our treaby with
Japan was made the oceasion of a luncheon given by
the Japanese Emperor in honor of American Ambassa-
dor O'Brien and congratulatory messages were ex-
changed between the Emperor and President Taft,
ineidents which are regarded as peculiarly significant
just at this juncture, when so much has been said of
strained relations between the two nations as g result
of deyelopments in and around Mexico.

Japan's treaty with Britain provides for reductions
of duties on the principal textile and metal products
imported from the latter country. Other (minor)
classes of merchandise are embraced, while Japanese
manufactures will continue to be admitted to the
United Kingdom duty free. The freaty, it is stipu-
lated, shall remain in force twelve years.

The Dutch taviff law, which has not yet heen passed,
is roughly described as providing that half-manufac-
tured goods be subjected to an ad valorem duty of
from 3 to 69, articles nearly finished to a 109, echarge
and wholly finished products to alevy of 129,. Wheat,
coal, minerals, yarn and petroleum remain on the
free list. The Government reserves the power to use
retaliatory measures against foreign nations should
necessity arise. It is proposed to use the new income
(estimated at about $4,000,000) for the payment of
old-age pensions.

London discount raftes have moved contrary to
expectations in that they are distinetly higher at the
end of the first week of April than they were in the
Exports of gold

closing days of the quarterly period.
to Egypt and to India do not wholly explain the

advance, nor can the reason be found in Stock Iix-
change operations, for these have been uneventful. In
the same way the foreign exchanges have not been
responsible.  Apparently too many bankers and
brokers caleulated upon being able to secure very low
rates immediately after March 31. At all events, the
tendency throughout the current week has been
towards a higher level, until yesterday 2349, was
quoted for sixty-day and 2149, for ninety-day spot
bills; the charge for all bills to arrive was 2249,. In
Berlin, on the other hund, money has become easier,
notwithstanding the strain that was entailed upon the
Imperinl Bank., The last statement showed a de-
crease in cash of $41,796,000, anexpansion of $141,130 -
000 in note eirculation, an incrense in discounts of
$106,070,000 and an addmon of §50,384,000 to loans,
Bills can be negotiated in Berlin at ..,?ng,,, as eon-
trasted with a spot rate last week of 315%,. Money
has remained steady at Paris on the basis of 214%
although at the close yesterday the tone was easier.
The Bank of IFrance on Thursday recorded a loss of
$2,200,000 gold and an increase in note cireulation of
$12 475 000, but discounts were reduced $24,755 000,
and general deposits fell off $32,840,000. The Am-
sterdam rate has declined to 3149%,, while Brussels has
moved down to 226%,. No changes were made in any
of the European Bank rates this week, nor are reduc-
tions looked for immediately at any of the leading
centres, though the difference between the 4% mini-
mum of the Reichsbank and the private rate in Berlin is
g0 greab that a 3149, official quotation may have to
be named by and by.

The Bank of England was not called upon to meet
any competition in the open market for gold on
Monday. Of the £700,000 offered, it took £600,000 ab
the Mint price, the balance going to India. Our
special correspondent in London cables us that the
Bank had to ship £100,000 to India and £100,000 to
Fgypt. As this came coineident with the heavy April
demand for the interior of Great Britain, the result
was that the weekly statement, issued on Thursday,
showed a decrease of £1,745,779 in bullion and a loss
of £2,319,070 in tofal reserve. Had there been no
curtailment in liabilities, the percentage of reserve
would have fallen radically, but the returns show
that loans were cut down by £1,297 060 and that
Government deposits fell no less than £5,599,018.
This last change was due mainly to the very large pay-
ments which the Chancellor of the Exchequer regularly
makes at the end of the fiscal year. Ordinary deposits
inereased £2,605,072, or almost half the loss in public
deposits. The ratio of reserve to liabilities declined
from 46.719%, last week to 45.23%, this week. This
ficure is below the average, but compares very favor-
ably with the showing of a year ago—39156%,. Since
the figures were compiled, the Bank has bought £247 -
000 gold bars in the open market and has sent small
amounts of sovereigns to Paris and also to South Africa.
It is expected that Tgypt will take an additional ship-
ment of £200,000 to~day. Our correspondent furnishes
the following details of the gold movement in and out
of the Bank for the Bank week: Imports, £397,000
(of which £17,000 from Australin, £5,000 from Rio de
Janeiro and £375,000 bought in the open markef);
exports, £220,000 (of which £100,000 to Bombay,
£100,000 to L"vpt and £20,000 to South Africa), und
h'lll[)mentrs of £1 923,000 net to the interior of Great
Britain,

The principal banking interests in New York have
striven to maintain interest and discount rates on a
moderately profitable level, but their efforts have not
been entirely successful. Call money has ranged each
day between 2 and 2149, sixty-day loans have been
obtained at 24%, six months' facilities at 3% and
over-the-year loans at less than 49,. The ruhng rate
for call loans was only 214% on Wednesday and
Thursday. At this figure scvcr.ﬁ of the leading banks
and trust companies will not enter the market, s they
contend that the margin over the rate paid depositors
does not compensate them for the 25%, which must be
kept on reserve, to say nothing of the expenses inci-
dental to handling this business. These same lenders
have endeavored to keep commercial paper on s 49,
minimum, but here also they have succeeded only in-
differently, for the best drawers have latterly ex-
perienced little difficulty in obfaining accommodation
at a lower fizure, Rather than grant the low terms
bid for time loans, concessions have been granted in
respect to the class of collateral accepted. This has
resulted in s moderate business being done on all-
industrial security. Some six months' money has
been released at 314%, under this arrangement, while
over-the-year business has been done at 49,. Specu-
lative demands have dwindled to only nominal volume,
a fact that can be easily understood when it is men-
tioned that the total sales of stock on the New York
Stock Exchange on Thursday amounted to but 133 485
shares, the smallest for any full day since the summer
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of 1908 and that yesterday there was a still fur-
ther decline in trading to 128415 shares. The
mercantile requirements are also light. A com-
mentary upon the dulness in general trade has this
weel been afforded by a reduction in the dividend
rate on the common stock of the H. B. Claflin Com-
pany, the largest wholesale dry goods concern in the
country, from 89 to 69, per annum. The President’
attributed the depression to uncertainty over the
tariff, but while this undoubtedly has been an adverse
influence, the high price of cotton has been o serious
drawback and the general trade position has been
affected by the hardships imposed upon the railroads
(making necessary a euwrtailment of their outlays,
thereby diminishing the consuming power of the popu-
lation), as well as by the disposition in influential
financial cireles to proceed cautiously until the Su-
preme Court has interpreted the real meaning of the
Sherman law. Until the railroads can feel assured of
better treatment and the long-delayed trust decisions
have been rendered, the pronounced quietness in the
money market is expected to continue.

The range for time money is virtually the same as
quoted last week. The following quotations may be
prefaced with the remark that the leading lenders are
inclined to hold to the higher figure for each maturity:
Sixty days, 2Y4 @234 %; ninety days, 23{@3%; four,
five and six months, 3@3% %, and over-the-year
334 @49%,. The maximum rate for call loans was until
yesterday 234%,, a few transactions having been made at
ag low as 29; but the prevailin g charge on Monday and
Tuesday was 234%,, with 2147, the ruling figure since
then. The final loan yesterday was made at 2159 after
extremes of 214{% and 214%, had been quoted. The
average ruling rate for the week has thus been 2 5-169.
Discounting of commercial paper has been done at a
wide range. Whereas the choicest four to six months’
single-named bills and sixty to ninety days’ endorsed
bills receivable have been placed at as low as 3149,
334% has been much more frequently agreed upon,
wlnlc 497 1s still recognized as the standard quotation.
There has been moderate buymg from out of fown at
414 to 415%.

Interesting if unspectacular developments have been
in progress during the week in foreign exchange.
Taking advantage of the inquiry for remittance ocea-
sioned by the April settlements, certain international
bankers who floated large blocks of securities abroad
sold bills in rather large volume. But, though these
operations earried demand sterling below 4 86 last
week, there has since been s marked recovery, due
not wholly to a rise in discounts at London, but partly
to purchases by speculators baving command of ex-
tensive resources. Indeed, it is reported in exchange
circles that at least three operators have, either from
choice or necessity, made extensive purchases this
week. 1In abt least one instance—so it is asserted—a
short account of unwieldy proportions had been built
up in the belief that quotations-would break sharply | &
early in April. There was considerable justification
for expecting a decline in exchange this month, inas-
much as our bankers had created generous eredits in
Europe, money was extremely cheap in London, the
foreign demand for our bonds and notes gave every
promise of continuing, while our export balance,
already large, was caleulated to be increased by the

hesitancy of importers to bring over goods in face of
threatened revision of the tariff. But what has ac-
tually happened? Europeans have ceased to subscribe
in any considerable volume for new security issues,
discounts have moved up sharply in London and maney
here is in larger supply than at any previous time this
year. The trade returns for March will shortly be
published, so that comments upon this phase of the
gituation may be deferred.

The duel that is being quietly fought in the foreign
exchange market is exciting keen interest among those
acquainted with the facts. The tendency all through
the present week has been upwards. On Thursday
forenoon demand sterling touched 4 8630 and cable
transfers 4 8670, while ten points more was paid for
bills to go by next Tuesday’s steamer. When these
levels were reached buying stopped and a reaction of
ten to fifteen points occwrred, though yesterday the
market was again very firm. If rates be carried
much higher, the underwriters of loans negotiated in
Paris and other Furopean centres are likely to draw
more bills; as there is a strong feeling in high financial
cireles that the handing down of the Supreme Court
decisions will prove the signal for a resumption of
important activities here. Irrespective of temporary
fluctuations, the prospects still are that New York will
be in a position to draw upon Rurope for gold when
assistance 1s needed to market the new crops. The
planting season has not entailed any marked demand
for money either in the West or in the Bast.

Compared with Friday of last week, sterling ex-
change on Saturday was slightly firmer at 4 8610¢@

4 8615 for demand. 4 8640@4 8645 for cable transfers
and 4 8405 @4 8415 for G0 days. On Monday, after
demand had sold as high as 4 8620, there was a re-
cession of 5 to 10 points, with the close at 4 8610@
48615 for demand and 4 84@4 8415 for GO days;
cable transfers declined to 4 8630@4 8635. On Tues-
day trading was very dull and rates were practically
unchanged at 4 8610@4 8615 for demand and 4 S1@
4 8410 for 60 days, though cable transfers were firmer
at 4 8635@4 8640, Demand moved up on Wednes-
day, owing to stiffer discounts in London, to 4 8615@
4 8625, cable transfers to 4 S645@4 8055 and 60 days
to 4 8-1()5@~'L 8415. On Thursday rates again ad-
vanced; in the forenson demand went to <4 8630 on
active trading and cable transfers to 4 8670; but during
the afternoon the market eased off to 4 8620@4 8625
for demand, 4 8655 @4 8660 for cable transfers and
4 8410@4 8420 for 60 days. On Friday firmness re-
appeared and the market closed at 4 8410@4 8420 for
60 days, 4 8625@4 8630 for demand and 4 8660@
4 8665 for eables. Commercial on banks was quoted
at 4 8334 @4 8354 and documents for payment 4 8334
@4 84, Cotton for payment ranged from 4 8314 @
4 8314, grain for payment from 4 83724 @4 S4.

The following gives the week’s movement of money
to and from the interior by the New York banks.

I
Recetved by | Shipped by |
Week ending April 7 1911, !\. Y. Banks,\N. Y. Banks,|

sm.m.rm[ 7, mr, 000 Galn s.J 276, 000
-] 2,675,000| 974,000 Galn 1,701,000

l 313.110.303; 36,169,000 Gatn.$1,079,000

Net Interlar
Muvenent.

Ctl.m-ncr e

~ Result with § Huh-’l‘roasury operations:

utof | NetChange in
Banks. Hank Holdinge.

$13,146,000" 88,100,000 Galn - 4,077 OW
32,800,000 32,600,000 Galn 300,000

Tatal gold and legal-tenders. ... .. .I SJ.’».M&.UIJO[ sm‘uuu.uuulmln £5,277,000

Inta ‘
Ranks.

Week ending April 7 1611,

Banks® Interlor moverment, ps above.
Sub-Treasury operations
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The following table indieates the amount of bullion
in the principal European banks.

April 61011, | April 7 1010,
Banks of | =
vold. | Stlver. Totat, I ol | Stor. | Total.

£
A7,007 457,
{120, 205,0201 34,600,400/
13,5663, mn] 10,125,000/
00! 141,000,
2,008,000
-1?

.I:
G | 33,240,851
u 58,080 173,003, nsu
A}l‘.l“t ! III'HII')(} 2,000
i.'.l(lli 142,509,000 8,202,000 17
2,000 55,848.000] 13,448,000
3,101,0000 31, J0u0; 000 47,
2,000/ 4,000,000( 42,
100,000, 2, 2.300| 11,
4, 154 (Illﬂ ll.
403,000

..’i‘ 3,000
1,718,000

England. .
Frinoe . -
Germany .
B LATECT]L
Aus. Hon
Bpaln . ...
Italy
\(Ih!.nnri_u
Nat.Belg .
Sweden .
Switz'land
Norway -

4
30! ‘hu 000
10 Uﬂl; 1040
- AGL000)
4,523,000/
r, 123 (Il:)u
1,834 Durl

Totil weok| 0,764,765/ 110,005,550 ?uml:

5
4

)8, 12 g
Proy wetk allu 062 lhililn U'»i (lr"iulﬂ .fm 1615'{9.. 307 .IJ'Nll 11,254,047 un! 6al,1

CONGRESS AND THE RECIPROCITY TREATY.
With the convening of the extra session of Congress
last Tuesday, President Taft’s message on reciprocity
was submitted. The message was short, and made no
reference to other subjects of possible legislation in this
session.  Mr. Taft points out regarding the treaty with
Canada that “the agreement in its intent and in its
terms was purely economie and commercial;” and that
he has been confident all along of the disposition of our
peaple to “welcome a measure which would result in
increase of trade on both sides of the boundary line,
would open up the reserve productive resources of
Canada to the great mass of our own consumers on
advantageous conditions, and at the same time offer
a broader outlet for the excess products of our farmers
and many of our industries.” The President asserts
that when the full scope of the agreement had been
made public “‘it was immediately apparent that the
ripened fruits of the careful labors of the commissioners
met with wide-spread approval”. This conviction,
together with the fact that both contracting parties
to the treaty had promised to use all efforts for pushing
bthe enactment of the provisions, is the President’s
formal reason for bringing the extra session together.
At the convening of the extra session the new
Speaker of the House, Mr. Champ Clark, set forth as the
program of the session’s legislation (1) an honest and
intelligent revision of the tariff ; (2) a resolution pro-
viding for the direct election of United States Senators;
(3) new rules for the conduct of the House; (4) economy
i Government expenditures; (5) a bill requiring the
publication of campaign expenses before election;
(6) a bill admitting Arizona and New Mexico as States.
With the exception of the two first-named subjects of
legislation, this program might easily have been taken
for granted. Iven as regards the question of tariff
revision and legislation for popular election of United
States Senators, the situation remains 48 we deseribed
it a week ago—that the shortness of time and the
season of the year will operate against the enactment
of any such comprehensive measures by both Houses
of Congress, though, of course, they may not finally
prevent it. Some newspapers, in their comments on
the new Speaker's program, appear to have been
dismayed at the fact that he made no reference to
Canadian reciprocity, and to have inferred from this
omission that the Democratic Party meant to ingore
the very legislation for which the session had been
called together by the President. It hardly need be
said that this idea was adopted in ignorance of the fact
that the Democratic caucus had already decided on
support of the reciprocity program, and that the new
Speaker had set forth in print his own positive and

personal conviction in favor of reciprocity., This
week the Speaker has again stated personally his
expectation of such immediate legislation.

The new Speaker went further in his comments on
the matter, declaring that the situation as regards the
reciprocity bill is “one of the queerest mix-ups in
legislative history.” This idea he derived from the
facts, stated by him, that it was a Democratic Adminis-
tration which negotiated a reciprocity agreement with
Canada in 1854, a Repuhlimn Administration which
abrogated the treaty in 1867, a Republican President
who proposed remewal of it in 1911, a Republican
Senate which rejected that proposition, and a Demo-
cratic House which is now appealed to by a Republican
President for endorsement of the plan, Mr. Clark is
right in his citations of history, and those who care to
do so may point to the series of episodes in reciprocity
negotiations with Canada as one of the oddities of
political history. It wasin 1854, under the Presidency
of Franklin Pierce and with a Democratic House and
Senate, that Secretary Marcy and Lord Elgin coneluded
a Canadian reciprocity freaty, based very largely on
the lines of the treaty now under discussion. It pro-
vided, for example, for the free admission from Canada
into the United States of such articles as grain, poultry,
dairy products, hides, furs, coal, timber, lumber and
ore. The episode had some curious aspects of its own.
It was the subject of the long-remembered Washington
tradition that the Senate resisted ratification of the
Canadian agreement then as now, and that through
Lord Elgin's social activities among the obstructionists,
it was eventually “floated through on champagne.”
This story, perhaps, is not very well authenticated;
but it suggests a rather interesting historical analogy—
an analogy which is not made less interesting from
the fact that the New York “Tribune”, then the
foremost advocate of the protection policy, admittedin
1854 its own belief in ultimate free trade with Canada.

As Mr. Clark has stated, the treaty of 1854 was
terminated by the stipulated one-year’s notice ren-
dered in 1866. It was not renewed; the protectionists
movement of that day was too strong, even for reci-
procity, The word reciprocity, indeed, was not
revived as a political issue until 1889, when it came
to the front in a highly interesting way, in connection
with the efforts of Mr. James (. Blaine, a strong
protectionist himself, in behalf of such arrangements.
That was the day of the “Pan-AmericanConferernce’”
with the Latin States, in which, after a series of
negotiations lasting from October 1889 to April 1890,
treaties for the reciprocal exchange of “certain pro-
ducts” free of duty between our country and these
Latin-American States were negotiated. Barly in
1890 Congress adopted the State Department’s recom-
mendations, and authorized the President to make
such reciproeal treaties with the American republics
to the south of us. In 1891, Hawaii was admitted
to the scope of such treaties; in December 1891 Presi-
dent Harrison himself proposed in his annual message
partial reciproeity with Germany and very extensive
reciprocity with the British West Indies.

One curious thing about those negotiations was that
they oceurred simultaneously with the enactment of
the McKinley tariff of 1890, which was for many years
nceepted as the acme of high protection, Quite as
interesting and instructive was the attitude of the
political parties of the day regarding the reciprocity
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expedient. The Republican National Convention,
held on the eve of the Presidential campaign of 1892,
pointed with enthusiasm to “the success of the Repub-
lican policy of reciprocity, under which our export
trade has vastly increased and mew and enlarged
markets have been opened for produets of our farmers
and work shops.” The people were reminded of the
bitter Democratic opposition to such treaties, and in
coneluding, that Republican Convention referred to
guch reciprocity as a “practical business measure,”
predicting that it “would eventually give us control
of the trade of the world.” Thisis at least an interest-
ing contrast with the attitude of the recent Congress.
Meantime, while the Republican Convention of 1892
was thus vaunting reciprocity, the Demoeratic N ational
Convention of that year, after describing the principle
of reciprocity as a “time-honored doctrine of Demo-
eratic faith”, proceeded, in its platform to “dencunce
the sham reciprocity which juggles with the people’s
desire for enlarged foreign markets”, by pretending
to establish closer trade relations between a country
whose exportswere almost exclusively agricultural and
other countries which are also agricultural producers,
while erecting “prohibitive tariff taxes against rich
countries of the world that stand ready to take our
entire surplus of products and to exchange therefor
commodities which are necessaries and comforts of life
among our people.”

This episode of nineteen years ago shows both
parties to have been long committed to the principle
of reciprocity. Except for that fact, it can be studied
only as an entertaining bit of political history, with a
side-light on political prejudices. It was, in fact,
little more than political skirmishing; both sides really
neglected the broad economie considerations and the
plain business aspects of the matter on which Mr. Taft
lays particular stress in his Message. We imagine
that it is these simple considerations, wholly apart
from any maneuvers for position by one party or the
other, which have so deeply interested the American
people in the proposal for freer exchange of products
between the United States and its neighbor fo the
North. Most of our people haye begun to think that
there is no greater inherent economic reason for a
barrier to such exchange beteween Canada and the
United States than there is for exchange of products
between New York and Massachusetts. There 15
probably not as much reason for such prohibitive
arrangements in the case of the United States and
Canada as there might have seemed to be, in 1890, for
a barrier on free interchange of iron products between
Pennsylvania and Tennessee, or as there might be
conceived to be to-day in the case of similar inter-
change between Pennsylvania and Illinois.

As to what would be the actual effect of the proposed
reciprocity treaty in the way of expanding trade, this
seems already to have been accepted as obvious.
The movement would necessarily be greatly stimulated
northward and southward alike. It is not for nothing
that shares of railways traversing our Northwestern
border have been rising this week as the time for
action on the Canadian reciprocity agreement ap-
proached. The truthis, there is an even more forcible
argument to-day for sueh an arrangement than there
was either in 1891 orin 1854,  On both of those earlier
occasions, what was primarily asked for, and what was
primarily alleged as the ground of the reciprocity
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treaty, was an outlet for products of the United
States. That is still the important argument, but it
does not stand alone. To-day, along with the decrease
in our country’s productiye capacity for many im-
portant commodities—lumber, for example—it is
highly important that our industries should have a
chance to tap the almost virgin resources of Canada.
This popular demand will be heard, we imagine, in
Congress. The House of Representatives will be
wisest in dealing frankly and honestly with the matter,
and in resorting to no expedients or manuevers of
petty politics such as might have the ultimate result
of jeopardizing the treaty itself.

THE FUTILITY OF THE STATUTORY MACHIN-
ERY FOR LIFE INSURANCE ELECTIONS.

By receipt of a blank ballot and some other docu-
ments, policyholders in the Mutual Life have lately
been reminded of what they would not otherwise have
noticed: that a formal election of trustees in that com-
pany is to be held on June 5. A peculiarity of this
election makes it worth while to explain it, both for
the information of persons directly interested and as
vividly exhibiting the defeets of the present law.

According to the law of 1906, somewhat modified
in the following year, lists of names and addresses of
polieyholders must be prepared and filed with the Su-
perintendent and be kept open to inspection. Seven
months in advance the company must prepare and
file nominations for each office to be filled, this being
the “administration” ticket. Five months in advance
any hundred or more qualified voters may make and
file nominations for one or more of the vacancies to
be filled. Three months in advance, an official ballot
containing all tickets in full and sundry other matter
as already received by polieyholders must be sent out
by the company.

It seems to have been assumed by the framer of the
law in 1906 that opposition tickets and opposition
by the polieyholders might be regularly expected, and
therefore no provision was made for the lack of oppo-
gition, except in one minor point relating to the lists
filed. But the result of the first election under the
law called attention to this, and an amendment in the
following July provided that in case no independent
or opposition nomination is made, “then and in that
case all further proceedings in connection with such
election as preseribed by this section may be omitted,
and such election shall then be conducted and held
under such rules and regulations as the Superintendent
of Insurance may prescribe.” That is, if no opposition
movement arises, the election would be merely formal,
and therefore the ordinary details can be omitted and
the simplified proceeding may be carried out under
official supervision. This proviso is contained in Para-
graph 11 of a long section, and just what is covered un-
der the words “all further proceedings” is left indefi-
nite. Two dozen paragraphs follow, covering details
about form and sending of ballots and other matters;
but it is clear that nearly all the labor and expense of
the election was waived, as having no purpose, when-
ever the policyholders did not eare to oppose the regu-
lar ticket.

One man in Chicago, for reasons which need not be
considered, has now bestirred himself and has some-
how obtained signatures of the requisite hundred pol-
ieyholders for nomination of & ticket. Experience has
shown that it is easy to get signatures to almost any
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dogument, unconsidered and almost unread.
sompany had to comply with the law, and accordingly
the official ballot has been sent out, containing the
regular ticket and the ° pulw‘.'hoitlcl g' 1 ticket, the
latter consisting of the name of this solitary agitator.
The point is that, in respect to the pecuniary side, he
eauses an expenditure in postage and elerieal service
that is estimated variously from $30,000 to $60,000;
whatever the amount, it is sheer waste of money that
might otherwise be returned to policyholders.

This is not quite all; for besides the printing of bal-
lots and other matter in many languages, mailing to
neatly a half-million persons and maintaining a clerical
force to take charge of a merely formal proceeding,
some recipients (judging from the bulk of the envelopes
already refurned) have misunderstood and are enclos-
ing their policies also. The law requires the envelopes
to be checked up and then locked in a vault and kept
intact until after the date of “clection,” so that in case
any of these policies sent by error mature during the
three months there will eertainly be trouble and there
may be some complications.

It was shown by the testimony during the investiga-
tion of 1905 that elections for trustees had in fact been
nominal; for instance, in 1905 the number of votes
cast in the Mutual was only 199. The explanation
of this was obvious and natural, yet the investigators
assumed it to be “disfranchisement.” “The end to be
attained (said the commitfee’s report) is to provide
the means for a free and effective expression of the
wish of the policyholders at all times, and particularly
in an emergency, and to destroy the machinery by
which in the past they have been rendered all but help-
less.”” The result of the strugele in that year, under
an artificially-fostered exeitement which is not for-

gotten yet, was the success of the “administration”
ticket in the Mutual by a varying vote which averaged

about 186,000, against 64,000, At the next eleetion,
in 1908, nobody interested himself to stir up opposition,
and all that was obtained in return for the costly pro-
ceeding was the casting of 93 votes by the poliey-
holders.  As before, the poligyholders had “disfran-
chised” themselves, in the lack of any issue and any
apparent reason for desiring a change.

The personality of eandidates is a large factor in all
political campaigns, There are processions and speak-
ers nnd the newspapers are full of the subject; after all
this, many qualified voters do not register, and many
who register omit to vote; so difficult is it to make
voters fake enough interest to go to polling-places
which are conveniently near them. It is natural and
mnevitable that holders of life insurance policies, who
searcely think of their insurance except when reminded
to pay premiums, should fail to see any reason for cis-
placing present trustees.

The distress with which the framers of this law
viewed the subject was, therefore, entirely unfounded.
The clumsy and wasteful procedure they constructed
for meeting an imaginary oceasion has proved itself
ineffective for any good. As the section stands,
even an invitation to attempt blackmail. The sreat
need of repeal of the section which orders disposal of
stocks by the close of this year has already been
pointed out, and the need of remoying the worst fea-
tures of this election procedure or of repealing it alto-
gether is quite as plain.

An adverfisement in the daily journals announces
that no opposing nominations have been made in case
of the New York Life and that the election of trustees
in that company will be held on April 12,
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FAR-REACHING CHARACTER OF COMMERCE
COMMISSION’S:RATE DECISIONS.

FOURTID ARTICLI.
Lane also goes into an examination
of the surplus accounts of the railroads and undertakes
to show that in the face of inereasing dividend returns
(using for the purpose figures which we have proved in
our previous article were grossly exaggerated) and in
face also of liberal maintenance charges, the carriers
have been able to pile up a vast aggregate of accu-
mulated surplus. The position assumed by him in
that rvespect is indicated by the extract (20 L. C. C.,
Rep. 331) which we now insert:

Conimissioner

*Notwithstanding the unquestioned llhemhbv of the
pnlu\ of the railroads toward themselyes, in t.h.].rglm.
1 unlon.xm ¢ expenditures to operating expenses, the

carriers of the United States have accumulated unap-
propr iated surplus .mwunhmg to 8800,642 993 whereas
i 1899 this surplus, as given in the Imoks ul' the car-
|1m~c was but $194,106,367. In ten years, with an
]lllall‘il"illl(" rate 01 {ll\- lll(’lltl ﬂ.n"l mneret l.“'lil'l" l'llxl.lllt(_,lllli'l.(
charges, and a vastly increased fixed clmrg,o for inter-
est, these earriers had aceumulated a surplus of 5606 -
530,556, or an increase of 312% of 1809, while the
miles age had increased only 369%. Is it too much to
say thnt such facts are a mmplbtc answer to those who
persistently ‘view with alarm’ the outlook for Ameri-
can railroads?”

Paraphrasing somewhat the expression here used,
we venture the assertion that it is not ‘“‘too much to
say” that what the honorable Commissioner gives us
facts are not facts at all.  An inerease in the profit and
loss surplus shows absolutely nothing as to the surplus
accumulated out of earnings. Mr. Lane admits as
much in the very next paragraph, where he says that
“in the last analysis a surplus is a matter of bookkeep-
ing, Surplus, as used in railway accounting, means
simply the bookkeeping balance of the profit and loss
account, which, presuming all other values carried on
the books to be true, indicates the excess of assets
over linbilities,”” In these cireumstances, and with
this explanation, it is difficult to understand what ob-
ject the Commigsion can have in indulging in such sta~
tistical fantasies.

In the quoted remarks, Mr. Lane speaks of the “sur-
plus a8 given in the hooks of the earriers,” but the sta-
tistionl report of the Commission shows that what
Me. Lane calls the “surplus” of $800,642 923 was noth-
ing more than the bookkeeping balance of the profit
and loss aecount, as he himself admits in the later para-
graph to which we have referred, Nor does it appear
to be @ profit and loss balance according to “‘the books
of the ¢arriers,” but according to the method of stating
the accounts as devised by the Commission's Statis-
tician, The figures piven are for June 30 1909 (not
June 30 1910), and from the balance sheet on pages
82 and 83 of the Statistieal Report for that year
it appears that the bilaoce is simply the excess ob-
tained by marshaling the assets on one side of the ac-
count and the liabilities on the other side, for these
liabilities include only four items, namely capital
stock, funded debt, current Labilities and “miscel-
laneous,” in addition to the profit and loss surplus.

The method of arriving at this so-called profit and
loss “surplus” is important, because it is evident thatb
ag thus made up it must include numberless items and
accounts aside from additions aceruing through sur-
plus earnings. To take the increase in this profit and
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loss balance over 4 series of years as a measure of the
surplus accumulated out of eurrent income is to do
violence to the simplest principles of bookkeeping,
Among some companies the practice has prevailed of
marking down surplus (aceumulated out of income)
from vearto year, and if it were that kind of a surplus
we were dealing with, the increase reported by the
Commission mighf be short of the actual excess of in-
come for the period. But a profit and loss halance,
such as Commissioner Lane has used as being tanta-
mount to surplus income, is an item on which no

argument whatever can be hung,

As a matter of fact, enormous additions have been
made to it entively apart from the accrual of excess
During the last ten years—that is, during
the period covered by the comparison given—many
leading companies have put out new stock issues and
haye sold them at a premium,

revenues,

This premium would
go to swell surplus account except where, in some very
rare cases, it might be used to reduce cost of property
on the books. In more recent periods the new stock
issues by leading companies have been at par, but one
does not have to zo further back than 1903 to find an
issue of 875,094 750 stock by the Pennsylvania Rail-
road at 120. The premium in that case, therefore,
represented over $15,000,000. The New York Central
has disposed of very large amounts of stock during the
last five or six years at par, but in 1902 $17,250,000 of
stock was put out at 125, The New York New Haven
& Hartford within the last twelve months has dis-
posed of $44,643,800 of stock at 125 and back in
1903-04 put out some new shares at 175.

Furthermore, several leading companies have created
some exceedingly large issues of convertible bonds,
with the option of exchange into stock, and the holders
have then exchanged these bonds for stock on such
terms that the par value of the stock given in exchange
made a very much smaller total than the par value of
the bonds taken up. The éffect of such an operation is
to diminish the amount of the liabilities as represented
by the original par value of the bonds, and to swell the
sum total of the profit and loss balance to the extent
of the difference. The Pennsylvania created $50 -
000,000 of convertible 314s in 1902 and made another
issue of the same kind fnr $100,000,000 in 1905. The
ﬁt*.-st. issue is convertible into stock on the hasis of 140

the shares and the second on the basis of 150;
$02,Ql 500 of the bonds have been converted and are
now represented on the books by only $37 189,167
of stock. The New York New Haven & Hartford has
also converted a considerable amount of bonds into
a lessened amount of stock. The Union Pacific in
1901 issued $100,000,000 of convertible 4s, but these
were exchanged on the basis of par for the stock, and
therefore the company derived no advantage from
the operation. The $75,000,000 of convertible 4s
issued in 1907, however, are exchangeable into stock
on the basig of 175 for the shares, and as over half the
issue has already been exchanged into stock on that
basis, the credit balance to profit and loss has been
swelled thereby in the sum of over 15,000,000,

Another way in which profit- and loss balance has
been enlarged has been through profits derived from
the sale of securities of ofther companies. As one
illustration, control of the Lehigh Valley Railroad
was at one time distributed among several other
companies, but within more recent years these have

mostly disposed of their holdings and have made a
big profit on the operation. It makes no difference
whether these profits are taken dirvectly into earnings,
swelling the year's surplus, or whether the profits are
eredited to profit and loss, The effect in either case
is to add to the amount of the credit balance standing
on the books. The Delaware Lackawanna & Western
in 1909 credited income with $2,622, 730 profits derived
from the sale of 37,000 shares of Lehigh Valley RR.
stock.

But it seems a waste of time and gpace to pursue
the discussion of this particular point any further.
We have cited enough instances to show that a large
increase in profit and loss balanee over a term of years
is no indieation whatever of an aceumulation of surplus
out of current income, and no person who meang to
be fair in his argument should use it as such.

Perhaps we should add that Ameérican railroad
experience demonstrates that it is positively risky to
presume upon the value of a profit and loss balance
or accumulated surplus, however named. We may
gite the cage of the Baltimore & Ohio for illustration.
In the olden days that company used to pride itself
upon the enormous amount of surplus it had aceumu-
lated out of earnings.  But one fine day the company
beeame embarrassed, notwithstanding its tremendous
surplus, which Sept. 30 1887 was reported at no less
than $48,083 720, The following year, under the
prcsidcm:y of bnmlml Spencer, §24 768,758 of this was
marked off the books at one elip. Mr. Spencer then
retired. The company dragged along for a few years
after that and June 30 1895 still reported a profit and
loss balance of $25,292,085. On March 1 1896 it
passed into the hands of receivers. The company
came to grief because this surplus was found to
be a hookkeeping item only, of no avail to meet
needs, and because the management had neglected
to bring the physical condition of the property
up to the standard of competing lines by the ex-
penditure of new capital. Under the receiver-
ship all this was changed, and since then tens upon
tens of million of dollars have been poured into the
property, so that now it is completely up to date.
But how fallacious the huge surplus was as indicative
of soundness and prosperity—the sense in which the
Commission uses it.

As to the value to be attached to the quotation
from the London “Statist”, which is given under the
caption of “A Toreign Appreciation”, if is only
necessary to quote the closing words in order to
demonstrate that the writer was soaring in the elouds
when he indulged in his ufterances. He winds up
with this statement: “On fhe whole we anticipate that
the profits of the railway companies this year will be
maintained at about last year's high level and that
the large profits will eause some of the companies
to raise their dividends above the moderate rates they
are now paying out of their great profits.” Remember
that this appeared under date of December 3 1910,
when it was known that the expenses of the railroads
of the United States would be increased $100,000,000
or more per annum through higher wage schedules;
when also grave doubts existed as to whether the
Commission would allow the carriers to offset this
increase in expenses by an advance in rates, and when,
furthermore, all the leading railroads were showing
large losses in net earnings in their returns as they
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came to hand from month to month, It is an illus-
tration of how hard driven the Commission was for
real fiacts that it should quote a visionary prognostica-
tion of this kind in support of the action it was about
to take in denying to the carriers the right to make a
moderate advance in their rates.

In seeking to show that the eredit of the carriers has
remained good, and that they have apparently been able
to horrow with great freedom, the Commission oives
statements and figures that embody exageerations fully
as great as any we have already criticized. Tt says the
reports of fhe railroads show that while in 1899 the
total bonded debt was $5 518,043,172, in 1900 the
total bonded indebtedness had ineressed o $9,801 -
590,390. It adds (I. C. €. Rep, 326): “Or other-
wise stated, the railroads of the United States in ten
years floated mortgage bonds upon their property to
the extent of upwards of 414 billion dollars”, Then
follows the familiar remark quoted by us in a previous
article, to the following effect: “These figures are in-
comprehensible.  Our railroads borrowed wpon mart-
gage in one decade more than twice as much as the
Nafional debt at the close of the Civil War * * * #
Bismarck thought to utterly destroy France as a rival
in Buropean politics by exacting from that thrifty
nation a tribute of less than one-fourth the amount
which has been loaned to a comparatively limited
group of American railroad financiers in the past ten
years.”

Here we have the familiar playing to the gallery
of which we have already seen so much, As evidence
of the general looseness of statement to be found all
through the report we wish to point out in the first
place that it is an error to speak of the $9,801,590,390
of bonded indebtedness as “mortgage’” debt. The
Statistician’s report (see Pages 54 and 55) shows
that the total ineludes $803,537 301 of plain bonds,
debentures, &c., $1,147,377,191 of collateral trust
bonds, $284 497,631 of income bonds, $307,569,061
of equipment trust obligations, $316,297,240 of miscel-
laneous obligations and that only $6,942,012,066 are
called “mortgage honds.” But passing that point,
the Commissioners should possess their sgouls in
patience. The ‘“‘comparatively limited group  of
American railvoad financiers” did not. obtain quite as
much money on the borrowing of the roads ag it soems
to think. The figures include duplications, just like
the aggregates in the case of stocks,only not to quite
the same extent—eaused by the fact that considerable
amounts of the bonds that have been issued arve not
outstanding in the hands of the public, but have
pussed toand are held in the treasuries of other railroads.

What the extent of the duplication is, in this in-
stance, we cannot state, because, ag already pointed
out, the Commission's Statistician stopped reporting
the figures after the issue of the report for the fiseal
year 1906. As an indication, however, of the enor-
nous extent of the duplications where the stocks and
bonds are combined, it should be noted that on pages
55 and 50 of the report for 1909 we find the statement
that the total of railway capital on June 30 1909
(stock und bonds) was $17 487 868 035, but that of
this no less than $3,573,566,572 was reported as held
by railway corporations, leaving $13,914,302,363 in
the hands of the public. Obyiously, totals thus swelled
and inflated to such a prodigious extent afford no
basis for caleulating the extent to which the carriers

have been able to draw upon the investing public for
uew supplies of capital,

Nor is the Commission any meore fortunate in its
use of figures when it deals with particular roads or
groups of roads. Commissioner Lane takes six of
the principal Western systems in the territory where it
was proposed to increase rates and comparing their
funded debt for 1910 with that for 1901 is induced to
make these observations (I. G, C. Rep. 327): “We
find six alone of these roads to have borrowed aver
2150,000,000—moreTthan the United States Govern-
ment estimates will be necessary to build the Panama
Canal. In fen years these roads have added to their
funded debt over 60% of the amount they owed at
the beginning of the decade.” We wish to remind
the Commissioner again that the period from 1901 to
1910 (the dates used being June 30) comprises nine
years;, not ten years, as he says. DBut passing that
point the comparisons are wide of the mark as
regards practically every one of the ronds—so much
0 that they are worthless and misleading.

In the case of the Chicago & Alton this statement
reports an increase in debt from $22,000,000 on
June 30 1901 to $79,550,500 June 30 1910. Now, if
there is any road in the country with the facts of which
the Commission ought to be entirely conversant, it is
the Chicago & Alton. 1t is only a short while since
the Commission, during the lifetime of Bdward H.
Harriman, made a very sensational in vestigation of the
reorganization of this property and sought to pillory
Mr. Harriman because of the part he took in the same.
The facts are that there was formerly a Chicago &
Alton Railroad and a Chicago & Alton Railway. The
two were merged in 1906, the railway changing its
name to the Chicago & Alton Railroad, To get ity
big increase the Commission takes for 1910 the com-
bined indebtedness of the two properties, but for 1901
takes simply the indebtedness of the Chicago & Alton
Railway alone, which then stood at 522,000,000,
ignoring  completely the $38,462,850 indebtedness of
the Chicago & Alton Railroad, given on the line
below in its own statistical report for 1901 (page 316).
The comparison, therefore, ought to be between
560,462,850 and $79,550,500, instead of between
822,000,000 and $§79,550,500. Here then, is an over-
statement of the increase in this one item alone of
3814 million dollars.

With regard to the figures of the Chicago & North
Western the Commission has blundered even more
egregiously. For 1901 it has apparently omitted the
$7,725,000 funded debt of the Fremont Elkhorn &
Missouri Valley Railroad which now constitutes an
integral part of the Chicago & North Western, but
wus still reported separately in the earlier year. This,
however, is only a minor matter. For 1910. it makes
the funded indebtedness of this company $204,059 ,000.
We spent. a long time trying to ascertain how so large
a total could be reached and failed to find the solution
until we turned to the Commission’s Statistical Report
for 1909 (that for 1910 will not be available for a long
time to come) and found embedded in a footnote the
illuming information that the total included $31 -
492,000 “pledged a8 collateral security”. That is
to sny, the Commission counts not alone the North
West’s own bonds as outstanding but also counts as
outstanding the bonds pledged as security for the same.
Here, therefore, we have again the familiar process of
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duplication and triplication with which we have
become so familiar in our travels through the Com-
mission’s statistical statements. More than that,
not only are $31 492,000 of bonds pledged as collateral
counted as outstanding, buf $20,263,000 owned by the
company and held in its treasury are also counted as
outstanding and $4 989,500 of bonds held in the sink-
ing fund are likewise included as if they were honds in
the hands of the public. In brief, then, there is an
over-statement of 5634 million dollars, the aggregate
of bonds in the hands of the public being only $148;-
206,500, instead of 204,959,000 as given by the Com-
mission,

In 1901 also some bonds held in sinking funds and
in the treasury were included in the total, but the
amounts then were relatively small. Eliminating
the same for the earlier date and adding the Fremont
Elkhorn & Missouri Valley, the aggregate of debt in
the hands of the public on May 31 1901 (the date of
the company’s fiscal year at that time) was 5145,
304,500. On this, the correct basis of comparison,
the increase in the indebtedness of the North Western
for the nine years has been less than $3 ,000,000, instead
of over 554 million dollars as per the figures of the
Commission.

Coming now to the Chicago Burlington & Quincy,
we find exaggeration here, also, the Commission having
failed to eliminate the bonds held in the company’s
treasury and the bonds held in sinking funds or pledged
as collateral. Instead of there being $200 856,000 of
Quiney bonds outstanding in 1910, there were actually
in the hands of the public only $180,353,900. For
1001 the total is given as $147 204 300, whereas, allow-
ing for the bonds held in sinking funds, the total should
have been $134,001,800. In this way the actual in-
crease in the bonds held by the public for the nine years
is seen to be 46 1-3 million dollars, instead of 6224 mil=
lion dollars.

In the case of the Chicago Milwaukee & St. Paul the
repeating process is also in ovidence. Of the $177 -
534 500 bonds reported outstanding for 1910, §20 -
725 000 were in the company’s treasury, leaving the
amount actually out only $147 809500 and of the
£126,941,600 given as outstanding June 30 1901 $4 -
883,000 was held in the treasury, leaving the actual
amount in the hands of the public then $122 058,500,
Tt follows that for this company the addition for the
nine yeiars has been 2534 million dollars, instead of
50%4 million dollars.

Lastly we come to the Chicago Rock Island & Pa-
cifie, and here we find a failure to allow for the fact
that in the interval since 1901 large amounts of mile-
age have been acquired with debts of their own. These
debts represent additions to the debi of the Rock
Tsland & Pacific Company, but obviously did not add
anything to the amounts of indebtedness m public hands,
Since 1001 the Burlington Cedar Rapids & Northern,
which on June 30 1901 had an indebtedness of $15,-
763,000, has been taken over; likewise the Chicago
Oklahoma & Gulf, This Iatter on June 30 1901, ac-
cording to the Statistical Reporf of the Commerce
Commission, had $10,378,516 of deht outstanding, and
in addition the €. R. I. & P. issued $23,904,000 of its
Choe. Ok. & G. collateral 48 of 1918 in exchange for the
Choc. Ok. & G. stock. Furthermore, the Rock Island
& Peoria, with $450,000 debt in 1901, the Arkansas
Southern, with $950,000 of debt, and the entire stock
and bonds of the St. Louis Kansas City & Colorado,
have been acquired. In the case of this last-mentioned
road the Scullin notes secured by the stock and bonds
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of that road were taken up on the purchase of the
road by giving $4,500,000 of Chicago Rock Island &
Pacific refunding bonds for the same. There was no
addition to the indebtedness already outstanding,
only the form of that indebtednesswas changed, it will
be seen. There were also some minor further changes
of the same kind. We have been unable to compute
the exact amount that should be added to the 568,
081,000 of indebtedness resting on the Chieago Rock
Island & Pacific alone in 1901, to represent the pre-
viously existing debt on roads since acquired, but &
former official of the compuny bas carefully gone over
the details for us and finds that the 1901 results should
be enlarsed by $58,000,000 on that account. Obvi-
ously, to compare the consolidated systen of to-day
with the road as it existed in 1901, before these lines,
all having debts of their own, had been acquired, 18 to
exaggerate enormously the real amount of money bor-
rowed from the public in the nine years. 1f is proper
to state, too, that the figures for this company for
1910, as given by the Commission, do nof quite agree
with those given in the report. We use them, how-
ever, just as they stand.

We now bring together in parallel columns the com-
parative figures of these various roads as given by the
Commission and the corrected results as prepared by
ourselves.,

COMPARATIVE STATEMENT OF FUNDED, DEBT.

Commdssion's Comparison True Comparison.

1910, 1901,

Il
l

1910, | 1001,

5 8 s s
200,010,088 109,035,710]  302,004,063{109,035,710
gie 22.000,000 70,650,500{ 00,402,850

ter T 20,0000  LIS,200,500) 145,304,000
Chleago Burllngton & Quiney 000 147,200,300] 150,853,900 134,001,800
Chlengo Milw: & St. Panl. o) 177,634,600 126, 9415001 147 ROG, 600 122,068,500
Chiesgo Rock Tslind & rwc..| 202,351,000 ﬁ&.na‘l.nuul 2,451,000{126,000,000

{7 ,Tre,561,083 712,501,510] 1.060,270,353 (750,503,300
462,270,473 | 2?:{,112.91::1[

Atohleon Topeks & 5
Chicago & Alton..
Chieago & North W

b 1) B
Ingrenso for Dine years. . .- |

It will thus be seen that the indebtedness for 1910
has been overstated in amount of $114,585,630 (the
total being only $1,060,276,353 instead of 81,174,861 ,-
983), and the indebtedness for 1901 understated in the
sum of 874,271,850, involving together a blunder to
the extent of $188,857,480. In ofher words, instead
of these six roads alone having made new borrowings
to the extent of $462.270 473 (“more than the United
States Governmment estimates will be necessary to
build the Panama Canal’), the nctual extent of the
new borrowings has been nearly two hundred million
dollars less, at $273,412,993. Of course, the succeed-
ing table in the Commission's report, showing an in-
crease in etoeks and bonds combined in the nine years
of over $750.000,000 is in like manner a gross eXags
soration, but it would be wearisome to go into the
details,

It is after presenting these grossly exaggerated
rosults, that Commissioner Lane winds up with 4 show
of triumph and remarks: “These figures evidence 8
confidence on the part of the investing public in the fu=
ture of these carriers which is & complete answer tO
the fear that underlies their appeal to this Commission
for the announcement of a policy that will strengthen
(heir eredit.” With several hundred millions clipped
off from the total, the “‘answer” is evidently much less
conclusive, but we do not imagine that the confidence
of the Commission will be in any degree disturbed by
the fact. All history goes to show that when & ruler,
or a Government body of any kind, is vested with
despotic powers over the affairs of men, as happens to
be the case in this instance, it becomes a law unto it
self and is no longer amenable to ordinary influ-
ences—to reason, to facts, or to anything else.
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MAGNITUDE AND STABILITY OF ELECTEIC
RAILWAY EARNINGS.

We present to-day, at the end of this article, an-
other elaborate annual tabulation giving the earnings
of street and electric railways in the United States.
This is in pursusnce of a practice begun by us some
years ago, and the statistics this time cover the calen-
dar year 1910 as compared with the calendar year
1909. The results as disclosed by these comprehensive
compilations call for no modification of the fayorable
comments expressed by us when reviewing the ex-
hibits for previous years.

It is obvious that the conditions ruling in the case
of these street and electric railways must be sharply
differentiated from those to which we know, from ex-
perience, the steam railroads of the country are sub-
ject. The figures furnisha convineing demonstration of
a faet, not always fully recognized , that the two classes
of undertakings belong in wholly distinet and totally
separate categories. Ofcourse as much would be inferred
from the knowledge, so clearly within reach of every-
body, that loeal circumstanees and loeal environment
are all important in the business of the electric roads,
while in the case of thesteam roads general conditions
are the governing factor.

To make this statement is equivalent to saying that
bhe electric railways possess a degree of stability
superior fo that possessed by the other class of trans-
portation systems. Growth in any given period of
twelye months may be slower, but on the other hund
it is more persistent and the fluctuntions are less wide.
There are not the sharp ups and downs so frequently
met with in the case of the steam roads. The ten-
dency appears to be all the time towards higher totals
and the growth is generally sure and steady.

The character of the comparisons in our compilations
on this occasion furnishes a striking illustration of the
truth of the foregoing observations. These com-
parisons show improvement in both gross and net
results, which is quite different from the record in
the case of the steam roads, where a tremendous gain
in gross earnings was all but wiped out by higher
operafing expenses, leaving only a trifling addition
to net as the result of the great inerease in the trans-
portation service rendered. Before dwelling, how-
ever, upon the results for the eleetric roads, a few pre-
liminary remarks bearing upon the method pursued in
obtaining the figures will be useful, We have sought
bo procure reburns for the last two ealendar years from
practically all the street and oleetric railways in the
country. The sueccess attending our efforts can be
judged from the tables we give. Obviously, any com-
pilation dealing with electric railways is necessarily
made up in considerable part of street railways, since
these latter are now practically all operated with
electricity as motive power. And yet the tables
include many other electric roads, for electric railways
connecting various suburbs have become quite com-
mon and there are also numerous electric interurban
roads of large magnitude,

We may repeat what we have said in previous yearly
reviews, that the task of obtaining these figures for the
twelve months of the calendar year is not altogether
easy. Where companies furnish monthly returns it is
of eourse not difficult to make up the figures. But the
number of electric railways supplying monthly returns

p://fraser.stlouisfed.org/

is still exceedingly meagre—notwithstanding that with
the increase of the eapital invested in these properties
the policy of seereey in their affairs which formerly
prevailed so widely has in large measure given way to
more enlightened methods, Another obstacle in ob-
taining statements for the calendar year is that the
fiscal year of the companies in o great many cases does
not correspond with the calendar year. State boards
or commissions require returns of street railways in the
case of a few only of theStates, and where the require-
ment exists the fiscal year is not as a rule identical
with the ealendar year, In Massachusetts the annual
statements, formerly for the twelve months ending
Sept. 30, are now made to cover the year ending
June 30, and in the case of New York, Connecticut,
Pennsylvania, Ohio, Maine, and a few of the minor
New England States, the fiscal year likewise ends with
June 30. Outside of the States mentioned very little
of an official character concerning street and electric
railways can be obtained from public documents.

Despite all these drawbacks, we are able to present
a very comprehensive body of returns. We have suc-
ceeded in getting or in making up comparative figures
of gross and net earnings for the two calendar years
for 229 roads or systems. The ageregate gross earn-
ings of these 229 roads for the twelve months of 1910
is found to reach the magnificent total of 8369,590,553.
This compares with a total for the same twelve months
of 1909 of §341 306,349, The increase, therefore, in
the gross for these roads has been $28,284 204 and the
ratio of gain is 8.2807. In the net the total is $151 -
193,368, as against S140,788 917, making the increase
210,401 451, Incidentally we may point out that
this gain in the net of the electric railways, as far as
amount is concerned, is double the sum of the gain in
net, of the stesm roads, notwithstanding that in the
case of these latter the addition to gross earnings
reached the tremendous sum of $230,578,783; owing
to the great augmentation in expenses, this prodigious
gain in.gross yielded an addition to net of no more
than $5,008,641. 1In other words, while the electric
railways were able to improve their net earnings to the
extent of 7.399% the addition to the net earnings of
the steam roads was barely one-half of 19. Even in
the matter of gross earnings the contrast is not un-
fayvorable to the electric roads. We have stated that
the growth of these latter is genérally slower. 1In this
instance, however, the difference is not very great.
The eleetrie railways have enlarged their gross by
8.289 , the steam roads by 9.10%,.

The much better comparison as to net that the
electric roads are able to make follows [rom the eir-
cumstance that, while their expenses have increased,
the augmentation has not been at the same propor-
tionate rate as in the case of the steam roads. The
large rise in operating cost with the latter has been due
in the main to the higher wage schedules that the
carriers were obliged to put into force during 1910,
For the electric roads this item has apparently been
much less of a factor, for the wage question can obyi-
ously be more effectively handled where conditions
are local than where they are common to the whole
railroad system of the country, as is true of the steam
roads, The Baltimore & Ohio early last year, as
President Brown has shown in the annual report of
the New York Central, was forced as a result of an
arbitration agreement, to make a substantial increase
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in the wage scale of employees in train, engine and
yard service. This was followed almost immediately
by a demand for the same schedule of pay by Central
employees in train and yard service. Arbifration was
again invoked with a like result , and eventually all the
lines between Chicago and the Atlantic seaboard were
forced to grant similar advances. In the case of the
electric railways, on the other hand, conditions are
usually distinctly local and therefore it is much easier
to grapple with them. Furthermore, a strike of the
employees, where confined to a single city or to a small
section of the country, is not such a serious matter as
where the commerce of the whole country or an im-
portant geographical division is involved. These facts
no doubt explain why expenses of electric roads have
not risen in the same inordinate way as those of the
, steam roads,

Besides the roads which have furnished returns of
both gross and net earnings, 32 other roads have fay-
ored us with comparative figures of gross alone.
Adding these on, the number of roads is increased to
261 and the total of the gross raised to no less than
£406,789,018 in 1910 and $377,643 618 in 1909. The
inerease in this case is 829,145,400, or 7.719%,.

___ ROADS REPORTING GROSS ONLY,
Roads. 1010, Decrease.

$ 3 5

360,500,653/341,306,340|28,284,204

ad, P27, 108) ad, 038,466 288,040
93,190

1000. Irerease,

Gross  earnings
aboye (220 roads) ... ..
Amerlean Rallways Co. ...
Atlantie & Suburban Ry_ .
Henton Harbor-St Jos Ry
& Light Co
Bullalo Southern Ry
Butte Eléctric Ry.. =kq
Buftalo & Willlamsv El Ry
Central Callfornia Traction
Cineinnatl Traction Co. .-
Citlzens' Ry (Waco, Tex) -
Clity Ry (Dayton, Ohlo) ...
Cltizens' Trag (O11 Qlty,*a)
Geary St Park & Ocean HR
Hagerstown Rallwa
Henderson Tractlon Co. ...
Hudson Iy & East Tr Co.
Humboldt Transit Co
Town & Illinols Rallway
La Crosse City Ry Coo- - =
i;obltls Light %: l{l’} L'o(_;_ N
ontgomery Tragtion Co..
Ohlo T‘.Icc(ﬁc Ry
Ohlo Valley Elee Ry Co. ..
Phila & Easton Blec RB_.
Philladelphis Rapid Transit
Pitts Harm But & New Ry
Pltts McK & Western Ry ..
Putnam & Westchester Tr.
St Albans Street Ry. ... - 4
Shawnee Tecumseh Tr Co. . 0,
sShreveport Tractlon Co... 60,000
Toledo & [ndlana Trac. ... 200,000
Unlon Ry, Gas & Elee.- ..

"rnml (261 roads)
Not Increase (7.719%)

reported

o
et 12D e (D - {3
S zaloate tata el
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93,184
10,098,846
330,031 100,437
3,171 TR
0,573 4,025
0,701 LI
2,801

2
1
a4
i
138,000

y 104,000
b1,079,761| b1,040,2523] -

406,760,018(377,043,618{20,708,434
20,145,400

3,000
22,000
156,000
44,500

a These figures are for companiés controlled. o These fgpures are for

rallway department onlse.

While the 32 roads in the foregoing have furnished
only exhibits of the gross, it has occurred to us that
it would be safe enough in their case to arrive at an
approximation of the net by taking expenses for the
two years at the same ratios to gross earnings as are
found in the case of the roads which have furnished re-
ports of both gross and net—roughly, 41%,. We make
the computation of course only in the case of the total
of the whole 32 roads. Obviously it would not be safe
to apply such an arbitrary rule in the case of any one
particular road. Adopting that method, we are able to
combine the two classes of roads and get complete results

as to both gross and net, as is done in the following:
¢ Teon.
HOw.

Nt

Year— 1010, 1010 1900,

$ § $
220 rdk. . 300,500,659 341,300,340 28,284,204 151,103,308 140,788,017 10,404,151
92 rds.- 37,108,405 36,437,260 861,100 *15,251,971 *L4,508,280  353,00)

201 cds. 406,740,018 377,043,018 20,145,400 160,444,739 155,887,107 10,767,042
* For these roads the net 1s merely An approximition, no Agiures hnylog been fur-
nizhed by the companies,

It will thus be seen that the aggregate of the net
on the foregoing basis for the whole 261 roads reaches
$166,444,739 in 1910, against $155,687,197 in 1909,
giving an increase of $10,757,542, or 6.90%.

Ineriage, Inereasxe,

hitized for FRASER

In considering the improvement here disclosed it
should be borne in mind that it is general in character
and not confined to any section of country or any
group of roads. As proof of the fact, we may note
that out of the whole 261 roads, only 19 roads have
failed to share in the increase in gross. Iven in the
net, where we have returns for 229 roads, no more
than 49 out of the number have suffered a decrease,
which must be considered very satisfactory, seeing
how general has been the rise in expenses entirely apart
from the advance in the cost of labor.

What is further noteworthy is that the present
year’s improvement follows 9.609 gain in gross and
14.80%, gain in net in 1909 over 1908, according to our
tabulations of a year ago. Furthermore, even in 1908,
the year of intense business depression following the
panic of 1907, when the steam roads suffered such 2
tremendous shrinkage in their revenues, gross and net,
the electrie railways sustained no loss in either gross or
net, treating them as a whole. As a matter of fact,
our tabulations for that year recorded a trifling gain
in gross (0.679%) and a small increase (2.65%) in net.
Of course, some of the separate roads then showed the
effects of business depression in diminished earnings.
We found that in the smaller localities, where the
activities of the population are bound up in someone
branch or division of trade, there were instances where
the throwing into idleness of the greater part of this
population had served to restriet travel over street
and electric railways and diminished their earnings,
and in a very few minor instances there had been an
approach to almost utter collapse.  On the other hand,
in most of the larger cities, where population 15 dense,
and where there is much accumulated wealth and
where trade activity is not exclusively dependent upon
a single industry or a single group of industries, elec-
triec railway earnings had held up remarkably well.

The totals given all relate, as already stated, to
roads which have favored us with statements for the
calendar year, or whose fizures we have been ableto
make up for that period of twelve months. In order
to carry the investigation a step further, we have
thought it best, as in previous years, to furnish an in-
dication of what the totals would amount fo if we took
into account the roads whose figures are available for
other periods, and partieularly for the fiscal years end-
ing on June 30 and Sept. 30. In the summary we now
furnish we start with the total of gross and net for the
calendar years 1910 and 1909, as given above, and then
add two other lines of figures, one recording the carn-
ings of all the roads for which we have returns for the
twelve months ending June 30 and the other the earn-
ings of all the roads for which we have the figures for
the twelve months ending Sept. 30. The three com-
bined make & very comprehensive aggregate.
a0, 1900,
ll}ﬁ.-lfld}fm IS.’:.I'J-E?T.H}?

G617, 18

517,130 617,728
11,075,310 10,805,431

-
1009.
H
For enl. year s above (261 rda.) 406,750,018 377,043,018
For years end. Sept. 30 ¢4 rds). 1,343,847 1,270,957
Por years end, J'ne 30 (61 rds). 27,325,567 20,080,470

Granil total (317 roads) ... 435,461,232 404,010,045 178,087,870 167,100,451
TNEIEABE caascmemans (7.51%) 330,451,187 (6.54%) 510,037,025

The total of the gross earnings (comprising 317
roads) for 1010 is $435,461,232, and for 1909 $405,-
010,045, an increase of $30,451,187; and aggregate
net earnings are $178,037,379, against $167,100,351,
an increase of $10,937,028. In ratio, the gains on
this basis are 7.51% in gross and 6.54%, in net.

To guard against misleading the reader, we wish to
reiterate what we have said in previous annual. re-
views of the earnings of these electric railways, namely
that this is not an attempt to indicate the aggregate of

— 1o
1910.
$
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the gross and net earnings of all the street and electric
railway undertakings in the United States. It is sim-
ply making use of all the figures that have been placed
at our disposal, or which ave available. Large though
the totals in our final summary are, they fall consid-
erably short of recording the entire earnings of electric
railways in the United States. The minor roads not
represented would not swell the amount to any great
extent, but it happens that some large companies are
also missing because no data concerning their income
could be obtamed, Among these may be mentioned
the United Railways of Baltimore, the Boston Subur-
ban Blectric Companies, the Buffalo & Lake Iirie, the
Conestoga Traction Co., the Oakland Traction, the Pa-
cific Electric Ry, of California, the Los Angeles Ry.
lorpnmlinn the Los Angeles Interurban Ry. and the
San Franciseo Oakland & San Jose,

LLI< (, TRIC [l»\l[ “’.-‘\Y' (]liﬂbS AND ?\IT Lr\i{i\lN{;.‘a l“OR UAL]’\ I);\]l \ HAR.

Of course, many of the electric railways furnish
electricity frJr hghtmw and power purposes, besides
being engaged in railway business, and the earnings
from that source form part of their total income. On
the other hand, in a number of cases the earnings from
lighting and other sources have been separated from
the street raillway income, and the latter alone is in-
cluded in our table. This is true, for instance, of the
Public Service Corporation of New Jersey, where we
take simply the results from the operation ot' the rail-
way properiies; it is also true of the Utah Light &
Ry. Co., the Easton Consolidated Electrie Co., the
Union Ry., Gas & Electric and the Ohio Electric Ry.

The fullowmtr is the detailed statement already re-
ferred to, which shows separately the comparative
figures for each road contributing returns of gross and
net for the last two t::ﬂt,nd.u' Years:

GROSS. NET:

ROADS.
1010,

1009,

Increasn. | Decrease. 1908, Increase. | Decrpase,

$
13845, 6018
400,553
73,400
mH0, 303
170,800
129,303
402,405
48,842
411,308
1,673,227
hah,087
110,174
350,803
2,081,000
&9,702
15,874,811
83,452
110026

7,081,708
103,441
741,800

62,180

4,283,147
51

Anniston Eleotrie & Gas Co_ a.
Asheville Electrle Co
Ashtabula Rapld Transit Co_b
Atchison Rallway, Light & Power Co.a-
Athens Rallway” & Hleotrle Co_ .77
Atlanta Northern Rallway Co_b.
Atlantic Coast Electrle Rallway .,
Auburn & Northern Electric Ry b -
Auburn & Syracuse Eleotric Hallroad b
Aurorn Elgln & t,h!uwm Rallpond b
Bangor Itnllv\nf & Eleetrie Uoih..
Baton Rouge Bleotrle Coh. ..o
Bloghamton Rallway-b. ik
Birmingham Rallway, Light & Power Oo_a
Blig HIIL Strecy Ral \my b
Boston Elovated ilmlwm‘ b
Bristol Gns & Blectrie
Brocicton & Plymouth %trl't‘t Rallway.b. .
Brooklyn Rapld Transit—
Brooklyn Helghts Ballcoad Coob. - 4
Brookiyn Quesns County & Subirban Ralirond b. .
Hrooklyn Unlon Blevated Rallroad .y s
Coney Island & Gravesend Icul.hm:.' b
Nassau Bleotrie Rallroad Co.b

a Beaoh Ballway Co.b..
South Brooklyn Raillway Co_b..

Bucks County Eleotrio Rallway .
Buriington County Transit Co .
Calumet & South Chleago Rallway. -

Capltal Tractlon Co, l\\-’f:shlrmtom .a
Carbon Transit Co.a
Caroling Power & Light
Cednr Raplds-Iowa Glty Rull\my & L
Cedar Baplds & Marlon Cluy Rallway. .-

Central Llinols Publla Service Co.-

Central Pennsylyania Traotlon Co.

Chambersbury & Gettysburg Eleotria Rallway_b_

Chamborsbiirg Grocioastlo A Wayneshora Stresy 1{5 3
Charlotte Electric Rallway, Light & Power Co
(,hullmmo ra allway & I‘!g!n Qo:acs o

Chileago HL}. Rallway Ga

Chloago & Milwailee Bl
Chieagoe Rallwaya Co.

‘[]lr‘ﬂg:) South Hond & Northern Indiana Rallrond .
Chippown Valloy Hallwiy, Light & Power Co.a.
Chootaw Rallway & Lighting Co. b
Cluoinnatl & Columbus Trpetion Co
Cltlzens’ Rallwyy & Light (Fort Worth) _a_
Cleveland Palnesville & Ashtabuls Roflroad b
Cloveland Palnesville & Eastern Rallvond 1.
Cleveland Rallway Co.a
Clevoland Southwestorn & Golnmbus’ [t.\ll\\.‘ru
Ulinton Street Rallway. .
Columbus (Georgln) 1 leotrie t S FL R
Columbua Magnotle Springs & NOrthern . a
(-ultl:ulmq New Albinny & Johnstown Tragtlon.a. -

Columbus (Ohln) Ballway & Light Co
Coneord Maynard & Hudson Strect Ry.b.
Lnnlm'ttmL Valley Strect Ry
Cortland County Traction (u .

Crosstown Stredt Iallway illmrnlu; b
Duallps Electrie Corporatinn. b .

Dayton & Troy Elcetrlo Ih'l.ih\'\s.

Dcm‘ul & Northwestern 1RaJhw m und controllod um b,

Des Molnes {itY Rallway: Go.

Dotroft United Hallway Coob.
Duluth-Superior “Traction. b 5
Eastern Now York Rolleoad a-.oo.. .22 - s
Bustorn p--nn*cyivuniu Hallwoys T e
Eagtern Wisconsin Rallway & Light.a_ - =
Easton Consolldated Eleotrio Co.n. o
East St Louls & Suburban Co.n. ..

Eimira Water, Llpht & Raliroad -

Bl Pasd Eleotéle Co. b
Erle Traction Co
Evansville Rallways Co
Evansville & Southern Indlana Traction.b. .

Evansyllle Suburban & Nowburgh Rallway . b--
Falrmont & Clarksburg Tractlon_ b
Falrmount Parle Transportation Co.

Fort Smith Light & Tractlon Co
Fort Wayne & Springheld Rallway_bh. ...

Fort Wayne & Wabash Valley Traction 0o
Freeport Rallway & Llght Cola. . ..
Galveston-Houston Bleotrle Co. b
t.miner \\’Munlmtl'r & Fltohburg Strect Rallway - b . -

Georgln Rallw & Blectrie Co S
s (,mml Haven & Mmkc«uuu Rallway .-
Grand Raplds Rallway Co. ..

Helena Light & Rallway Co.a

Houghton (‘muny Troaotlon . IJ._

Iludaun Valley Rallway Co.b..

Hinols Tractlon Co_a. . .

Tm anapolis Columbus & Southorn Tractien Co.a. -
Indlanapolis & Loulsville Traotion
Indiana Unlon Traction Co.b
Interboro Raptd Transit Co, (New York) . b.
Internntional R:\Il\\nu (Buiralo) - b
Interurban Itallway ua. Dok Molnes) - -

Ithaca Stroet Rallwa
Jackson Rallway &

e | e e

1 160,318

Zﬂz (3]
3,506,158
1 .ﬂﬂz.?.’!dl
0345,210
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GROSS. NET.
ROADS, i
1011y, I 1900, | Increase. | Decroass, 1910, 1908, Increase. , Decrease.

3 I~ 8 3
480, 778| 80,303 217,082
140,508 31,205 1,262 42,184
420,500 . 3, 153,883
6,205 u S, 000, 1131 2,008,306
1733 ' 81,704 04,518
20 Z: 405,054 J02.480
2 148,100
248,007
400,783
68,870
@647,333 phs, 200
15,871 10,006
42,173 42,004
a1,440 A4,017 |
N228,000 170,117 {
3700774] 346378 41200
20,142 B0,207 1

Jacksonville Bleotrle Co. b
Jollet & Southern Tractlon Co.
Joplln & Plttshurgh Ilnllwni Lr{.l.r_
Kansas Clty Rallway & Light Co..
Kingston Consolldatid Rallroad (b .
Knoxville Hallway & Light Co.a.....
Kolkomn Marlon & Western ‘Traotion Co b - .-
Lackswannn & Wyoming Valley Rallroad. b, ..
Lake Shace' Blectele Railway.a
Lehigh Tractlon Qo . - cccoaa-aan 203,922
Liehlgh Valley Transit Qo.n g1,200,677
Loewisbure Milton & Watdontown Passempger Rallway.b. - A43,140
Lewistown & Reodaville Rlectrle Rallway_bo . - ... .. 100,193
Lexington & Hoston Street Rallway b - = 1 158,050
Loxineton & Internrbun Rallways E | hB4S,000
Little Rock Rallway & Eleotrlo Co_. | T7aadd
Long Island Eleotric Rallway.b. ... o 200,300 S
Loraln Streck Rallroad Co : 175,232 - 78,705 75,018 3,177
Loulsville Raliway Co .. 2,800,404 2,702, 11} == 1,028,700 0184400 110,341]
acon Rollway &Light Co_b D0 . = 207,4m 178,618 |
arion BlulMton & Eastern Traction. - . 1 4, = S 60,520 40,007
srquette County Gas & Eleatrle Co_b. 2 ! £ e 0,04 31807
aryland Electrie Rallways. b | 2 e ] o deldn, 641
agon Clty & Clear Lake Rallway_b_. A ! 1 21,401
asspehusetts Bleotrle Companles. b. . % 4 ' . A5 | 3,020,803
emphls Strest Rallway_a_ - | 803, z A 0 2 633,446
fotropolitan Strect Rallway System (New York) .h-... (228 i, | i 71} 03,807,805
atropolitan West Side Elevated (Chleago} b _____. 5 2 818,430 5l = 1,613,040
lohlgan United Rallways. b 1,435,228 1,137,771 / = 651,071
fddlesex & Hoston Street Rallway-b. 4 650,017 4 228,702
ville Traction Co. W 33,700 (i1
{Iwaukes Blectrlo Rallway & Light Co.b. 4 ! 4,267,639
ilwaukee Light, Heat & Traction Co_b. . 4 N27,6
Milwaukes Northern Rallwav_ g 287, 1257,420
onmouth County Elertrle Co_ - 92,035
uskoget Blootric Tractlon b, _ 13,901
ashyille Rallway & Light Co.a
ew Hampshire Bleotrle Rallways.b. - .
ow Jersey & Pennsylvania ‘Traction. .
aw Orleans Rallway & Light Co.a. 28,1
New York & Long Island Tractlon Co_b. i 112,822
New Yorlk State Ballways.b. oo cocoaooo o 2 1,368,147 A 200,740
Newport Nows & Old Polnt Rallway & B i @7, 647 e
Norlolk & Portsmouth Tractlon Co_ b .. ¥ { ﬂba.-jnn 48,720
North Carolina Poblle Seryiee Co b 2 i #4,728 i 14,080
Northern Ohlo Tractlon & Lighk Co 1 42 1,088,463 100,878
Northeen Texas Blectrle Co bo——--- vldz f i 670,586 { 100,770
8;:;nl R!vvrl_l-:]ﬁctric Hallway & Powe 50 466 1,823 g jiea 3,847
ahoma Rallway Cooce oo canenaa - ¥ L] + WBaT i
Omaba & Counctl Bluffs Street Rallway.-b. 2,317,677 [ Az 000,677 241,032
Ocvgon Blectrie Rallwny b = 400,039 47,2 247,208 160,021 7,287
Ottumwa Ballway & Light Co 8. ccceeoeaacaa 7 | il 110,480 11,600
Padueals Traotion & Light Co_b..- - ... = 7 ; =y 01,501 14,023
Pascagouls Strect Hallway & Power Co 0,2 e,
Ponnsylvania & Ohlo: Rallway Co_b vl 1
Pengacola Bleotrlo Co.b 246,604
People's Traotion Co (Galesburg) a- . ... 4 30,074 1,044 11,400
Petaluma & Santa Rosa Rallway. b 207, 200,916 747 i 60,450 47,0069
Philadelphia Company (neluding affillated corporatlons)a| 20,240, 15,247,518 . 0.635.700 &,260/024] 1,8
pnrg_].\m{ & Brunswick Street R:\ilwnf‘_ e e 2 0
Portiand (Oregon) Rallway, Llght & Power Co.a.....-.
Poughkeepsle City & Wappingers Falls Electrie Ry-b-.
Providence & Danlelson Hallway_ b
Publio Service Rallway (New Jersey) .o ...
Pueblo & Suburban Tractlon & Lighting Co.
Puget Sound Electrie Rallway . b
Rochester & Manlton Rallroad.b
Roohester & Suburban Rallway.b
Hochester Syracuse & Edastern Roallway. b
ockland Thomaston & Camden Street Hallway -
Rome (Georgls) Rallway & Light Co_ ... . _._.
tJozeph Rallway, Light, Heat & Power Co.
an Bernardine Valley Traction
avannah Eleotrle Co.b
icheneotady Rallway Cob.. .. ..
Sehuylkill DmE:hlu Traction Co i hg
Seattle Electric Co.b —— 5,854,178
Sheboyegan Light, Power & Ballway - 150,502
Southern Michigan Rallway.b 182,208
Southern Wisconsin Rallway .a- - 2090 162,650
South Slde Elevated Ratlroad.a. 4 2,234,073
Southwest Missourl Rajlrosd . a. . o8 526,485
kane & Inland Emplee b, - coocam oo
{MIssourl) Bailwn{ & Light Co.
nefeld Troy & Plqua Rallway Co.a. ...
Springleld & J(ch!n Rallway Co.a- - c.-: =
Stark Electrlo Hallroudb_ - - .- ___
Syracuse Lale Shore & Northern RR.b... 205,276
Syracuse Hupld Transit Iallway 1,417,087
Syracuse & South Bay Eleetrlo Rallroad. b 61,0567 4,326
Tampa Bleetrla Co.b. ... .. 506,303
Perre Haute Indlanapolls & Bastern Traction Co_a_ JA40, ns, 451,178
Third Avenue System (New York) b ... e a6,017,840| 05,484,547
Tidewnter Power Co. oo oom o aae oo Sy 316,463 270,171
Poledo Fostorla & Findlay Rallwiay - 172,204 130,404
Taoledo Port Clinton & Lakeside.b. .. 106,477 170,060 ¥ 3 8
Tole 2 3,733,177| 252,205 10,052
Tri 3 513,4 2,030,488 473,000 B80S, L0 132,030
Troy ¥. 34 a4,
Twin City Rtapld Transit (Minneapolls) -b. - ! f 4 188,708
Twin State Gag & Eleotrle (Brattleboro) .a. - -« 410,2 402,732 ¥ 46, 1 8 3-793
Unlon Blectrle Company In Jowa.a----c-a--- & 357,005 1 4,052
Unlon Traction Co Imel.n 183,860 135,748
Inited Rallroads of San Franclseo. . ..o 7,465,005
Unlted Rallways Company of St Louls. | 10,006,144
Unlted Traction Company (Albany) . b. . 2,002 402
Utah Light & lcnilwnﬁ'. BEsstacoses mi1,180,167
Utiea & Mohawk Valley Hallway.b. 1| 1,193.80 03,510
Valley Trmotlon Co. b \ 22 3:044
Vicksburg Trastion Co.b- =
Vincennes Tractlon Cooe oo mcacn o
Warren Brookfield & Spencer Strect Rallway.
Varren & Jamestown Street Rallway. b
Washington Rallway & Eleotric Co.
Washington-Virginla Rallway Co_n.
Washington Water Power Co_a. .. ... 10842 : 360,481
Waterloo Cedar Falla & Northern Rallway_ b 9,208 4 28,850
West Chester Kennett & Wilmington Elect 2
West Chiester Street Rallway . b
Western New York & Pennsylvanla Traction
Western Ollo Rallroad . b. ..
Western Hallways & Light Co
West Penn Traotlon Co.a..- -
Whatgom County Hallway & Llght Co.b
lies-Barre & Hazleton Rallway Co_b
1 -Salem Rallway & Eleotrle Co.a
sconsin Eleotrio Rallway.a_ .. ... ...
Jiscousin Tractlon, Light, Heat & Power Co.
Youngitown & Ohlo River Rallroad.b. 0 160,680

Total (229 TORS) .o s e o iniiasicesmcess|300,500,553/341,306,34929,0
o Inoresse s e e e s e i oS L SRS . I
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. @ After deducting taxes, b Oefore dednoting taxes. ¢ Flgures represent earnings of Easton Translt Co., the operating company, Decreaso
In 1910 ngures due to strikes on company's Unes in that year, e Flgures cover years ending Oet, 31 1910 and 1000, f Flgures cover years endlog
Feb, 28 19011 and 1010, g Flgires cover gmm ending Nov, 30 1910 and 1900, 74 Flgures for months of Nov. and Dec. 1910 arc estimated.  § Floures
cover in:m‘s ending Jan. 81 1011 and 1910, J Flgures of net arc 30% of gross carnings. & Figures for month of Deo. 1009 arve estimated. [ Fhpures
of net in 1010 nre after expenses for new construetion, m Flgures are for rallway department only. n Figures are for 12 months endiog March 31 1010
o Flgures are for 9 months ending Sept. 30, St - : 3 A r
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S,
—The publie sales of bankstoeks thisweek aggregate 1,104
shares, of which 1,060 shares were sold af the Stock Exchange
and 44 shares at auction., The transactions in trust com-
pany stocks reach a total of 38 shares. The sales of National
Bank of Commerce stock at the Exchange amounted to 611
shares, the price ranging from 218 fo 2231 und closing at
220, Ten shares of Corn Exchange Bank stock were sold
at auction at 332, an advance of 17%% points over the price
paid in November 1810, when the last previous sale was
made. The table below; given in our usual form, shows the
actual sales of New York City bank stocks made during the
week atoauction and at the Stock Ixchange. Extensive
tables reporting fhe bid and asked quotations, deposits,
surplus, &c., of banks and frust companies in all important
cities in the United States are published monthly in the
“Bank and Quotation' Section, the April issue of which
aecompanies to-day’s “Chroniele.” Bid and asked guola-
tions 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-diy on pages 937 and 948.
Shares, BANKS—New York, Low, High, Close, Last previous sale,
*40 Clty Bank, Natlonal 405 412 412 Moli. 1011— 419+
*111 Commerce, Nat. Bank of.. 218 el M 220 Meh. 1011— 2175
10 Corn Exohango Dank.-.-.. 332 482 332 Nov. 1010— 31433
+340 Fourth Natlonal Banle. . ... 205 200 34 206 % Mah. 1011— 205
=50 Gallatin Natlonal Bank_ - 343 343 a4 Mel. 1811— 343
10 Mechanlos' & Motals Nat. Bl 250 250 250 Feb, 1011— 24015
4 Nineteenth Ward Bank--._ 175 175 175 Aug. 1007— 410
20 Park Bank, Natlonal. . __. 37346 375 875  Meh, 1911— 374
TRUST COMPANIES —New York,
Farmers' Loan & Trost Co_ 1540
Trust Co. of Amerlea. ... 337

TRUST COMPANY—Brookiyn.
4 Franklin Trust Co

1640
A37

1540
a87

1010—17560
1011— 34024

May
Mch,

20
15

181 181  Feb. 1010— 220 i
-_"E‘;hl ab the Stook Exchange,

—Two New York Sfock Exchange memberships were
posted for transfer this week, the consideration in vach case
being 268,000, the same as the last preceding transaction.

Comments on the Aldrich plan for monetary legislation
made by Breckinridge Jones, President of the Mississippi
Valley Trust Co., before the Bankers’ Club of St. Louis on
February 21 hayve been brought together in pamphlet form.
A note in the booklet points out that the remarks of Mr.
Jones were offered as an incentive to discussion so necessary
to an aroused public sentiment, or to afford those familiar
with what would be the practical working of the plan an
oceasion to give satisfactory explanations. The defects of
our present system, it is added, are so apparent, and the
desirability of a comprehensive plan of remedying them go
evident, that it is hoped the general features of the plan
proposed by Senator Aldrich will be rounded into shape
and be made into a law. The provision of the plan around
which Mr.Jones's remarks eenter is that which would provide
for a class of national banks that shall be in effect national
trust companies ‘‘to exercise all the funections and have
all the privileges * * * which are given to trust
companies by the laws of the various States.”” Mr. Jones
pertinently notes that under the laws of Missouri, and in
many other States, no non-resident can act as executor, and,
except under a special statute, such as thaf concerning
trust ecompanies, no corporation ean act ns trustee or executor,
It is submitted, therefore, that, so far as any court has yef
degided, the Federal Goyernment has no power to charter
a Federal corporation with such powers. They are not,
Mr. Jones well says, incidents of banking, and in his opinion
Congress hasmof the power to confer them on a national bank,
Mr. Jones also takes occasion to refer to the report made by
the Secretary of the Treasury in 1905, in which, in alluding
to the growth of trust eompanies in New York and Chicago,
he suggested the propriety of a law giving trust companies
of large capitalization in large cities the privilege of in-
corporafing under Federal law, with corresponding super-
vigion, The last report of the Seeretary of the Treasury algo
recommended providing for a Federal law incorporating
trust companies. According to Mr. Jones, the Secretary’s
argument seemed to be that because trust companies are
large, and somea have become “national in character”, that is,
do business “among the States,” therefore the Government
should grant charters to and have supervision over large
trust companies in large cities. Why ftrust companies,
queries Mr, Jones, any more than any other corporation
making or dealing in articles of general necessily or utility?

The line of reasoning, he maintains, is applicable alike to
railroads, insurance companies, manufacturing and mer-
cantile corporations—in fact to all large corporations doing
an inter-State business. If, says Mr. Jones, there is set the

precedent of the Federal incorporation of trust companies
because they are large, it will likely be followed as to the
other classes of large corporations doing an inter-State
business. Mr, Jones believes that.the enactment of a
Federal law authorizing the incorporation of the various large
corporations would, in the eyes of the people, be taken as
an insidious encroachment on the soversignty of the States.
The States, he avers, would soon be, on many matters of
great importance, but States in name, and the substantial
form of our Government would be materially changed.
May it not, suggests Mr. Jones, be better to remedy some
of the evils of the present system, which could be done
largely by a tendencey fo make uniform the laws of the various
States as to corporations. There is a great desire on the
park of the trust companies for any kind of supervision that
will lead to better management, but while many andvantages
might come to them if the recommendations of the Secretary
of the Treasury be earried into effeet, might not there also,
he asks, be great disadvantages? Iven were national trust
companies authorized, as proposed under the Aldrich plan,
Mr. Jones cannot see how they could take advantage of
many of the important benefits that would accrue to a
commercial national bank under that plan, for the very
oevident reason that, as a general proposition, the assets
of the trust companies are not suited to the discounting
features of the plan. The opportunity for discounting, as
covered by the plan, relates to notes and ageeptances “that
arise out of commercial transactions” and mafure withio
not to exceed three or four months in any ease. Mr. Jones
shows that the five leading trust companies of St. Louis,
nceording to their last statements, had total assets of over
$103,000,000, with capital, surplus and undivided profits
of over $31,500,000; and yet the ageregate of all their notes
secured by collateral on real estale was only slightly in
excess of $7,000,000, and he ventures the opinion that the
majority of this $7,000,000 was not the kind of commercial
paper mentioned in the Aldrich plan. About the only
provision in the Aldrich plan which eould be faken advantage
of by the trust companies toward re-discounting or raising
money from the Reserve Association would be its emergeney
or pani¢ provision, authorizing the Reserve Association to
discount loans secured by collateral; this, Mr. Jones indicates,
could be done only when a loan would be endorsed by the
local association, for which a commission would have to ba
paid, and then the provisions of the section are applicable
only “whenever, in the opinion of the Governor of the Reserve
Association, the public interests so require,such opinion to
be concurred in by the Executive Committee of the Reserve
Association and have the additional approval of the Secre-
tary of the Treasury.” This power or right Mr. Jones
considers a distinet advantage.

Attention is drawn to the fact that at the National Mone-
tary Conference in Washington on January 18 resolutions
were passed recommending that the stock of the Reserve
Association should be owned by incorporated institutions,
including trust companies, whether under naftional or
Statecharters, willing to assume equal duties as o basis for
equal privileges, He thinks that if the plan can be so
changed as to permit State banks and trust companies,
limited only to proper and necessary restrietions, to become
stockliolders in the Reserve Association, and share in the
resulting benefits the same as national banks, much oppo-
sition would be avoided and the number and strength of the
supporters of the plan would be multiplied. Mr. Jones cites
figures similar to those previously given by us to show that
under the plan in its present form 11,319 State banks and
1,079 trust companies (as of April 28 1909) a total of 12,398
institutions, or nearly double the number of national banks
(6,893 on April 28 1909) would be deprived of its benefits
unless they should nationalize. TFigures are also presented
to show that under the law requiring a minimum capital of
$25,000 for banks entering the national system, a number
of institutions of decided usefulness to small agricultural
communities would be left, out. Of 5,878 existing institu-
tions, with a capital of less than $25,000,all of these, outside
of 36 in the Eastern Stafes, are located in the Southern,
Middle Western, Western and Pacifie States, and many of the
people in those States, Mr. Jones states, will oppose the
plan as being, in their opinion, unduly favorable to the
Eastern States. Mr. Jones also points out that it appears
from the face of the Aldrich plan that there is no flexibility
left in the amount of notes that can be issued by the Reserve
Association except by a tax that would only be paid in times
of great emergency, and apparently, he states, it makes no
provision for ever retiring the $346,000,000 of greenbacks,
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which have been such a bone of contention that it seems a
comprehensive eurrency scheme should make some provision
for getling rid of them:

_A. Lawrence Lowell; Prosident of Harvard University,
has been chosen to serve on the Commission whicl is to in-
vestigate the cost of transporting and handling second-class
mail matter in accordance with the resolhution passed at the
late session of Congress, and nofed in our issue of March 11.
The other members of the Commission are Associate Justice
Charles I, Fughes of the United States Supreme Court and
Tawrence Maxwell of Cincinnati, formerly Solicitor-General
of the United States,

—Charles D. Hilles was sworn into office as Secrotary to
Progident Tift on the 4th inst. In assuming his new post
Mr. Hilles retires as an Assistant Secretary of the Treasury,
in which he is sueceeded by Robert O. Bailey, who alsotook
the ounth of office on the 4th. Charles D. Norton, former
Seoretury Lo the President, becomes o Vice-President of the
First National Bank of this city.

__Preliminary to the opening of the extra session of Con-
gress on Tuesday, the program to be pursued was outlined
in the following resolution adopted by the Demoeratic mem-
bers of the House on the 1st inst.:

Hesolved, That the Demoeratic memboers of the varlons committees of the
House e dircoted not to réport to the House duringfthe (irst session of the
Sixty-second Congreas, unless hereafter direoted by this cauous, auy teglsin-
tlon exeept In reference to the following matters:

1. Fleotlon of Unlted States Senators by vote of the people.

2 Leglslation referclog to the publicity of campalzn contributlons Lefore
andl after vlection,

4. The Chnadian reclproclty agrecment, general tardif legislation and
legislation alfecting the revenues of the Government.

4, The re-npportlonment of the House to conform to the Thirteenth
Census.

5. Resolutlons of Inguiry and resolutions touching upon Investigations
of the excoutive departments.

0, The admisslon of the Territories of Arizona and New Mexloo,

7. Any deficlenoy bills that tho exigencles of the Government may
requlre to he considered at this time and bills to correot the enrolling of the
appropriation bills passed March 4 1911,

8. Leglilatlon relating 1o the Distriet of Columbla,

The political make-up of the Sixty-second Congress is a8
follows: Henate—Republicans, 50, Demoerats, 41; vacancy,
1. House—Democeats, 228; Republicans, 160; Socialist, 1;
vacaneies, 2. In the Sixty-first Congress, which adjourned
March 4, the Senate consisted of 59 Republicans and 52
Demograts, with 1 vacancy; and the House membership was
made up of 217 Republicans and 174 Democrats.

—Following its decision to adopt the plan of employing a
special examiner, in vogue among other important clearing
hotises of the country, the Cleveland Clearing- House Associa-
tion has chosen Francis Coustes Jr. to supervise the banks
pomprised in its membership. Mr. (Coates has been a na-
tional bank examiner for sevoral years. He will take up
the duties of his new post abont May 1.

—The Montann Legislature has pussed a law plicing
private banks under the supervision of the State Examinor.
The Act mukes it unlawful for any person or persons hereafter
to “vonduct n commereial banking business or a banking
business of discount and deposit within the State of Montana
in the eapacity of an individual or of a co-parbnership or of
an unincorporated associstion unless the name under which
such banlk is known and conducted sbhall contain the name
of such individual or the name of al least one acfual and
responsible member of such ca-partnership ot ussociation, in
addition to which name there shall be no other designation
than the words ‘Bank of,' ‘Banking House of,” ‘Banker” or
‘Bankers. " Before the receipt of any money on deposit,
every such individual, co-partnership or association is re-
gquired to setually own and possess approved property or
assets within the State of Montana of a minimum value of at
loast $20,000 in cities and towns having a popnlation of
2,000 or less, a larger amount being called for in murnici-
palities with & greater population, snd reaching $100,000 in
the ease of w city having a population of 25,000 or over.
Such banking organizations are made subject to the exami-
nation of the State BExaminer onee a year and oftener when
deemed necessary, the Examiner to have full power and
authority to investigate and examine all books, papers and
lfects of such bank. The law also provides for reports ab
the eall of the State Kxaminer nof less than four times a
year, and outlines the proceedings to be faken with respect
to ingolvent instifutions, The Act was approved by Gov.
Norris on March 6 and goes into effect on July 1. The Union
Bank & Trust Co. of Helena has distributed complimentary
copies of the bill.

—A. 1. Walker has been named by Gov. O'Neal of Ala-
bama as Superintandent of the State Banking Department
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under the newly enncted law ereating the office. The legis-
lation providing for the new department, headed by a super-
intendent; results from the efforts of the Alabama Bankers'
Associstion, which convened in January in order that the
hill to this end, prepared by its legislative committee, might
be presented to the Legislature for action abt its current
session.

— Bankers from various sections of Alabamn racently
mathered at Montgomery and perfected fhe organization
of s National Currency Association of Alabams under the
provisions of the Aldrich-Vreeland Currency Act. TIts offi-
pers are: President, W. P. G. Harding, President of the I'irst
National Bank of Birmingham; Viee-President, M. J. Mec-
Dermott, President of the Bank of Mobile, N, B, A Seere-
tary and Treasurer, J. K. Jackson, Cashier of the Exchange
National Bank of Montgomery. The headquarters of the
nssociation will be located at Montgomery. The organiza-
tion embraces bwenty-five of the national banks of the State.

—The “Oklahoman’’ of the Zd inst. gives a list of thirty-
two banks of the State which changed to the national system
duting March, The more important of these is the conver-
sion of the Noble State Bank to the First National Bank of
Noble; the Oklahoma State Bank of Chickasha to the Okla-
homa National Bank: the Bank of Commerce of Tulsa to the
National Bank of Commerce; the Bank of Oklahoma al Tulsa
to the Oklahomu National Bank; the Okmulgee State Bank
of Okmulgee to the Exchange National Bank; the Lawton
State Bank to the Lawton National Bank, &e., &e.

P, @, Kauffman, Secretary of the Washington Bankers’
Assoeintion, in an announcement with regard to the waork
of the Legislative Committee of the Association, has the
following to say:

The Leglslative Committee, under the chalemanship of George O, nurke,
pregented 1o the 1011 acsslon of the Leglsiature the varlous bills recon-
mended At the 1010 Conventlon, aud succeedod In seqiring a favorablevote
on practically every measurs (0 the Senate; the House, however, unfor-
tunately declined to concur, with a result that no ohanges have been
mada In the State Banking Law, and the Banking Act of 1007 a4 amended In
1000 will stand for the next two yesrs a8 the banking law of this State.

The eommlites, however, reports that [t suceeeded In sidetracking the
geveral bills that were introduced providing for the guarnnty of deposits,
none of them even having been reported Eeom the commitices, so that 1t 18
not at all ilkely that sny attempts will be niade by futurg leglalatures to
epnot wuaranty of deposit bills.

Fhi committes was assidonus in lts attendance upon the Leglslatire, st
upon the meetings of the Tlouse and Scuate committess on Banks and

patking, and succeeded In every Instance in securing (avorabls recomimen=
datlons for each of our moeasires,

A meeting of the executive couneil of fhe Association will
ghorfly be held to decide upon the place and time for this
year’s convention. An invitation has been received from
Wenatehes to hold the meeting in that city. In complinnee
with the desire of the National Monetary Commission that
the tentative plan for the organization of a National Reserve
Association be considered by the yarious State Bankers'
Associations at their coming sessions, the matter will be a
fepture of the Washington Bankers' program,

—Tor the May meeting of the Executive Council of the
American Bankers’ Association, to be held at Nashville,
Tenn., there will be o special “lrain de luxe’ over the New
York Central from New York, swhich will provide for the
bankers from New York aud vieinity as well as from New
fngland. The Pennsylvania RR. system has also placed
at the disposal of the bankers who wish Lo go from the Linst
and South its best teain service, and trom Chicago there will
be o “train de luse” over the Chicago & Eastern Hlinois Ry,
this trdin accommodating the bankers from thut vieinity and
the Northwest. The following program is announced:

Sunday, Aprll 30—Automoblles for slghtsecing throigh the beautitul
eountry surronnding Nashyille and its magolfieent turnpiles.

Monday, May 1—Cominittee meetings.

Monduy evening, 7:10 o'clock—Banquet at Wotel Hermitage, with the
complintents of the hatel, Address by James H. Forgan ol Chieago on
“Banking and Currenoy Leglslation and the Aldeloh Plan.!  Informal talks
by others to be called upon,

Puesday, May 2—Sesstons of the Executive Counell at Hotel Hermltage,

Tuesiday cvenlng—HReeeption and danee at the residense of President
P, 0, Watts.

Wednesday, May 3—Sesslons of the Executlve Council at Hatel Hermit-
age.

—The proposed changes in the board of the National Bank
of Commerce of this eity indicated in our issue of Mareh 25
oceurred on Wednesday. In addition to the election of the
three incoming members then referred to, two other new
directors have been named, the five newly elected membiers
being I'. A. Vanderlip, President of the National City Bank;
Francis [, Hine, President of the First National Bank;
Albert H. Wiggin, President of the Chase National Bank
William A, Day, Viee-President and Acting President of the
Equitable Life Assurance Society, and W. A. Bimonson,
President of the Second National Bank and Vice-Presiaent
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of the National City Bank. The foregoing replace David
H. Moffat and Paul Marton, deceased, and H. H. Vreeland,
W. G. Oakman and F. M, MeKnight, resigned. The follow-
ing additions to the Finance Committee of the Bank of Com-
merce are also announced: Frank A. Vanderlip, Albert H,
Wiggin and Francis L. Hine, Mr. Wiggin succeeding Valen-
tine P. Snyder on the committee, which now consists of nine
members, Mr. Snyder's resignation as President of the
bank, tendered several months ago, became effective on the
Ist inst. The vacancy in the presidency remains unfilled,
and, pending the election of the head, Vice-President James
82, Alexander will be acting Pll!é-l(_{(_'.llt. The changes in the
directorate of the Commaree follow the recent acquisition
by interests in the First, City and Chase nationnl banks
and J. P. Morgan & Co. of abhout half the holdings of the
Equitable Life Assurance Society and the Mtuual Life In-
suranee Co. in the Commeree, involving somae 44,000 shares.

—Thomas Fairservis, until lately in charge of the Securi-
ties department of the Merchants’ National Bank of this
city, has been admitted into the banking firm of Douglas
Fenwick & Co., 34 Wall St., specialists in high-grade muniei-
pal and railroad bonds,

—It is stated that the State Banking Department has
refused the offer of $5,000,000 from the Assets Realization
Co, for the assobs of ihv Carnegie Trust Co. Efforts, it s
said, are being made by certain banking interests of the city
to induee the institutions holding large claims against the
Commins syndieate (which dominated the trust company),
secured by stoek of the Cummins organizations, Lo release
the company from immediate settloment and permit the pay-
ment of depositors whosae claims arve under 310,000, It is
announced that by this method the slow assets might be
held until an opportunity presents to realize more than they
would at present yield.

—A statement of the elaims wgainst the Northern Bank
of this city, which failed Dec, 27, was filed by Bfate Super-
intendent of Banks Cheney on the 4th inst. The total ap-
proved claims are re []Ul‘!!‘d ns 80, IJ.'»T,.'J;’I. disputed and re-
jeated claims being given ns $411,721. The total assets, ac-
cording to an inventory filed on M;m h 31, are §7,073,509,
consisting of the following: Cash, $780,337 62; cash l[t‘lll'-t,

$252,050 10; items in bransit, $7,202 206; bills discounted,
82,028,149 54; Lime loans, $495,250; demand loung, $687,-
712 76; contingent fund, 053,056 33; stocks and bonds,
$30,636'88; mortgages, $67,200; real estate, $144 310 31;
furniture and fxtures, $39,6006 00; safe deposit vaults,
$24,000; due from other banlks, $015,9096 51.

—The nssets of the Washington Savings DBank, another
institution with which Joseph G, Robin was connected, and
which closed its doors at the time of the suspension of the
Northern Bank, are placed at $1,455,022 in an inventory
filed on the Ist inst. 'The security for some of the loans, if
is stated, is missing, none, according to the “Tribune,’”
appearing for a loan of 860,000 in u participation mortgage
for $350,000. The following roference to New York City
bonds of 1960, worth $60,000, Is also guoted from the in-
ventory by the “Tribune':

"The lnst two lems of Now York Clty bomds, amoubting to 560,000, ary
ecarrlad on the books sa hav Ing bieen purehised durlhg the mooths of Sep-
tember, October amd Nov coiber 1010, but the seourliles themselves wero
noE found among the assets,

—1i. D, Holmes has been elected Auditor of the Syracuse
Trust Co. of Syracuse, N. Y., an office which hns just been
ereated in the institution. Mr. Holmes, who had heretofore
been paying teller, hus been conneeted with the institution
sinee its organization in 1003,

—The payment of an initial dividend of 509 to the cred-
itors of the Bank of Wayne at Lyons, N. Y., has been author-
ized. 'The institution elosed its doors on Nov, 9 1910, The
total amount distributed to the creditors is suid to be $35,-
643 and the work of collecting and distributing the fund has
been conducted by the Banking Department at o cost of
$1,987.

—Application for a charter for the Rome Trust Company
of Rome, N. Y,, had been made to the State Banking Depart-
ment.  The institution is (o have a capital of $§100,000 and o
surplus of 850,000,

—Robert 1. Budlong has been elected o Vice-President
of the Atlantic National Bank of Providenes, It. L., to suc-
ceed the fate James 8. Kenyon. James I, Sullivan and
Edwin 0. Chage have bevome divectors of the institution,

—The Corn Exchange National Bank of Philadelphia
plans to enlarge its quarters through the ercetion of an addi-
tion to the building ocoupied by it nt Second and Chestnut

streets.  For this purpose the bank has nequired adjoining
property at 123-25 Chestnut Street, for which it is said to
have paid $69,000. The site m LdSliI‘{’h 46x89 ft.; the present
building is on a plot measuring 59x81 {t.

—The Philadelphia papers report that, owing to present
trade conditions, it has been decided to abandon the atlempt
to establish the Walnut Street Trust Co. The venture was
originally undertakenin 1908, and about a year ago the move-
ment was starfed anew. The subscriptions, it is stated, will
be canceled and the installments refunded.

—A dividend of 259, has been declared by the Union 'I‘rust
Company of Pittsburgh to stockholders of record March 25,
puyable April 1. The former disbursements of the company
have been 15% quarterly, with a Christm as dividend of 69.
Although it is not so termed, it is assumed that the present
ig a quarterly declaration. The institotion has a capital of
$1,500,000 and surplus and profits of over $27,000,000,

—The Exchange National Bank of Pittsburgh has incrensed
its dividend rate from 6 to 79, with the declaration of a
quarterly dividend, payable April 1, of 124%,, against 136%,
previously.

—David J. Richardson, former Cashier of the failed Cos-
mopolitan National Bank of Pittsburgh, was re-sentenced on
March 31 to five years in the Western Penitentiary. Rich-
ardson was sentenced to five years in the Leavenworth Peni-
tentiary in November 18908, when he was convicted of making
false entries in the books of the bank and making false re-
ports to the Comptroller of the Currency. An appeal was
Lﬂmn, but the judgment of tho Circuit Court was upheld
in September 1910 by the U, 8. Circuit Court of Appeals. It
is said that the re-sentence to the Western Penitentiary was
made ot the request of United States Attorney John H.
Jordan.

—The State Bank of Maryland at Baltimore, Md., began
business on April 1 at Baltimore and Commerce streets.
The particulars concerning the organization of this newly-
formed institution appeared in our issue of eb, 18, It hasa
capital of §500,000 in $25 shares, sold at $21 25, to create a
surplus of $125,000, Willinm W. Cloud, President of the
Maryland Bavings Banl, is President of the new institution.
The other officers of the lntter are Summerficld Baldwin,
Vice-President; Henry B. Reinhardt, "'Hhic - Walter H.,
Cook, Assistant Cashier, and G, Henry Pleil, Scerotary,

—The findings of the Cirenit Court of l,n}rtlmg.’_l County
in sustaining the sentence of George (. Lamprecht, of the
failed firm of Lamprecht Bros. & Co. of Cleveland, wore re-
versed by the Supreme Court of Ohio on March 31, when a
decision was handed down granting him s new trial. The
firin assigned in February 1909 und in November of that
year Lamprecht was sentenced to three years' imprisonment,
following his conviction on charges alleging the embezzle-
ment and conversion to his own use of £2 932 given himn by
i customer to purchase sixty shares of Toledo St. Louis &
Western Ry. stock, which stock, it was elaimed, had never
been delivered. The Cleveland “Plain Dealer” states that
Lomprecht’s defence was to the effect that the relation that
existed between his customer and himself was that of debtor
to eréditor; that the eustomer had not given the check in
trust, but for an obligation which was ereated whon the order
was placed for the stock, This defence, it is said, was sus-
tained by the Supreme Court, which decides that the charge
ngainst the broker does not constitute embezslement. Tte
findings are quoted in part as follows:

When a customer orders his broker to buy for him eertaln stock, w be
actually deliverad to him and to be pald for at o future date, and the broker
pomplles with the order, and notice thereof, together with the amount ad-
vaneed and commission, Is glven to the eustomer, and the eost thereof
Is ebiarged Lo tho gecount of the brolier, léaving o lirge balanee In the bhrok=-
or's Tavor, the eustomir Is the owner of tho stook eo purchasced, and s the
dehtor of the broker tor the amount advaveed and the commisalon; and
when the eustomer subsequently pays such demand sgainst Llm by o check
on iz banker, which 15 accepted by the broker, deposited (na bank where
the secount of the broker I8 overdrawn, and the cheelk afterward pald;, and
tho broker promised to dellver the stoek later, whicli was never done, and
thi broker falled nod made an assignment for tho benels of bis craditors,
gueh facts do not constitute ombeszlement of the eheok,

County Prosecutor Cline is credited with stating that in
view of the decision, the ease may never bere-tried, inagmueh
a8 the ruling of the Court o eripples the indictment that it
would be fmpossible to again secure a convietion under the
eircumstances of the transaction.

—The Fort Dearborn Trust & Savings Bank, lately formed
to operate in conjunction with the Fort Dearborn National
Bank of Chicago, began business on Monday. Both the
nationul banl and the trust company are housed in the Amori-
vin 'Trust Building, at Clark and Monroe Streets, which was
revently purchased by a syndieate representing the Fork
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Dearborn National. The trust company oceupies the entire
ground floor and the national bank is located on the second
floor. The trust company has a capital of $250,000, which
is owned by the stockholders of the bank. William A, Til-
den, President of the Fort Dearborn National, is also Presi-
dent of the Fort Dearborn Trust & Savings Bank; the Vice-
Presidents of the lntter are Nelson N. Lampert and J. Fletcher
Farrell, who are likewise Vice-Presidents of the bank, and
John B, Shea is Cashier of the trust company. Stanley G.
Miller, for the past five years Chicago city salesman for Leo,
Higginson & Co., has been appointed manager of the bond
department of the Fort Dearborn Trust & Savings Banlk.
—A comprehensive chart, showing the growth and changes
in the State, national and private banks in Chieago from
1896 to 1910 inclusive, has been compiled by the Western
Trust & Savings Bank of Chicago. Data covering individual-
ly all the banks whose figures were obtainable, which have
operated since 1806 are presented, and the liquidations and
mergers which have since taken place are indicated. In the
case of the national institutions, twenty-five are shown to
have been in existence fifteen years ago; in all since that time
there have been 39 national bauks in the city, but in 1910
the number totaled but fourteen, Of the original twenty-
five, those which have continued without any change in
name are the Calumet” National, the First National, the
First National of Englewood, the Fort Dearborn National
and the National Bank of the Republic. The State and
private banks numbered 19 in 1896; the record shows that
64 of these institutions have been chartered during the
period reviewed, with 42 remaining in existence in 1910.
Those in operation in 1896 in which no change of title has
oceurred during the interval are the Chicago City DBank,
the Hibernian Banking Association, the Illinois Trost &
Savings Bank, the Merchants' Loan & Trust Co., the North-
ern Trust Co., the State Bank of Chicago and the Union
Trust Co. A separate sheeb treats of the mergers which
have ocenrred during the fourteen years. In all eases the

figures of capital and surplus and deposits during each year
(since 1896) the institutions have operated are given.

—William Hardy has resigned as Cashier of the South Side
State Bank of Chicago to become President of the Douglas
State Bank, u prospective institution to be established ab

31st Street and Michigan Boulevard. The bank is to have
a capital of 200,000,

It is reported that the Security State Bank and the
Oklahoma State Bank, of Enid, Okla., will consolidate as a
rosult of the purchase of control of the latter by interests in
the Seeurity. C. C. Smith, President; und J. H. Patten,
Qashier, of the Oklahoma State Bank, retire, T\ M. Crump,
President of the Security State Bank, will continue in the
presidency of the enlarged bank, It is stated that the in-
stitution will inerease its capital to $50,000.

—Tobert Sohlberg has succeeded U, €. Guss in the presi-
dency of the Guthrie National Bank of Guthrie, Okla.
Mr. Sohlberg had heretofore been Cashier, to which office
I'. M. MeDonald has now been chosen,

—A number of changes tending to materially improve
its quarters have recently been made by the Bontmen's Bank
of 8t. Louis, The massive iron railing which enclosed the
tellers' enge has been removed snd been replaced by a parti-
tion of plate glass on a frame-work of American bronze, with
a base of sienna marble. The walls and ceilings have been
re-decorated and o new Italinn marble floor is afeatureof the
remodeled banking rooms. The bank is the oldest in Mis-
souri and was founded Oct. 18 1847. In a reference to its
early days, the St. Louis “Globe-Demoerat” says: “The first
day of its history passed without a deposit, but one deposit
of 2,000 was made the next day. It was drawn out the day
following, and the bank did not get another start until Nov. 6
1847, when $251 was deposited.” The present deposits of
the bank (Mareh 7 1011) are $13,078,343. The institution
has a oapital of $2,000,000 (of which $1,600,000 has been
earned) and a surplus (earned) of $1,000,000. There are in
addition undivided profits of $600,000. The management
consists of Edwards Whitaker, President; Murray Carleton
and William H. Thomson, Vice-Presidents; . M. Hubbard,
Cashier, and Edgar L, Taylor and €. R. Laws, Assistant
Cashiers.

—The Missouri and Kansas State Bankers' associntions
will meet in annual session on May 24 and 25, the Missouri
bankers holding bheir meeting at Kansas City, Mo., while the
Kansas bankers will convena in Kansas City, Kans. A
joint session will take place during the two days, at which
the speakers will inelude Secretary of the Treasury Franklin

MacVeagh; I'. O. Watts, of Nashville, President of the
American Bankers' Association; David R. Franeis, ex-
Governor of Migsouri and Viee-President of the Merchants-
Laclede National Bank of St. Louis, and W. J. Bailey, Vice~
President of the Exchange National Bank of Atchison, Kan.

—The conviction of W, Cooper Morris, formerly Cashier of

the Opegon Trust & Savings Bank of Portland, is reported to
have been upheld by the Supreme Court of Oregon in a deci-
sion rendered on March 28. The aceused had been found
guilty in May 1910 of embezzling notes amounting to $75,-
000 belonging to the institution, and had been sentenced to
six years' imprisonment. The bank suspended in August
1907, and in February 1008 its assets were taken over by the
German-American Bank of Portland.
- —Control of the Atlanta Title Guarantee Company of
Atlanta, Ga., is reported to have been purchased by the
Trust Company of Georgin at Atlanta. 'The latter, as was
stated in our issue of March 18, is shortly Lo increase its
vapital from 500,000 to $1,000,000. It is announced that
there will be no change at present in the management of the
Title company.

—The purchase of the assets and good-will of the People’s
Bank & Trust Co. of New Orleans by the Inter-State Trust
& Banking Co. of that city was recently effected. 'The
[nter-State, in addition to maintaining its own banking
quarters, will continue to conduet the business of the People’s
Bank & Trust Co. in the People's Bank Building., An
announcement made with regard to the change states that
the Inter<Btate has heretofore specialized to o great extent
in bond, trust and savings business, and as it has not dons
i large commercial banking business, it has had o surplus in
ensh and funds in hand which could he profitably employed
in commereial banking, The People's Banlk & Trust Co.
has i very large commercial banking business and it was this
that the Inter-State desired to get. The People’s was
chartered in 1865; it has a capital of $100,000 and deposits
of about two and a half million dollars. The Inter-State
Trust & Banking Co. was formed in 1902 and has $750,000
capital, with deposits of over $4,000,000. Lynn H. Dinkins,
its President, is Chairman of the Commiltes on Protective
Laws of the Trust Company Section of the American Bankers'
Association. T'hree of the officials of the People's have been
taken over by the Inter-State, namely Charles E. Novel,
Cashier and H. Dabazies and A. Lacour, Assistant Cashiers.

—The Bank of Shasta County, at Redding, Cal., closed
its doors on March 25. A statement issued by its President,
C. C. Bush, says that there had been o run on the bank sinee
December, following the eireulation of a report, claimed to
be untrue, that the bank had loaned $125,000 without proper
security. It isalsostated that troubles between farmers and
smelters which cut the loeal pay-rolls $175,000 in the Inst year
and a half, likewise affected the bank, The institution had
a capital of $100,000; among its liabilities, aggregating
$1,061,304 on January 7, it reported individual deposits
subject to cheek of $504,257, demand certifientes of deposit
of 228,575 and State and municipal deposits of $45,000.
With the closing of the bank, an affilinted institution, the
First. Savings Bank of Shasta County, stopped payment on
the same day beeause of o run. According to a notice of the
State Bank Examiner the lattor institution is solyent.

—For the year ended Dee. 31 1910 the Swiss Bank Verein
reports gross profits (exclusive of £12,5802 brought forward
from the previous year) of £407,915, this latter comparing
with £455,160 for the twelve months to Dec. 31 1900,
After the deduction of all expenses and taxes (£174,464),
writing off £21,439 for bad and doubtful debts, furniture
and structural alterations, placing £8,000 to the Pension
and £40,000 to Special Reserve L., there remained a net
profit of £266,904. Of this, £14,672 is carried forward,
after applving £220,480 in dividends (8%) and appropriat-
ing £31,752 toward directors and managers.  With the above
appropriations the reserve funds will amount fo 23,500,000
francs (£940,000), equal to 31149 of the paid-up share
capital. The issue of new stock, 24,400 shares (12,200,000
francs) mentioned in Iast year's report, raising the capital
to 75,000,000 franes (£3,000,000), took place in March 1910.
In the course of the year, the bank states, it founded, in con-
junction with friends, the Hociete Suisse pour Valeurs de
Metaux, in Basle, and made a successful issue of 18,000,000
francs 414% bonds of this undertoking. It co-operated
also in the community of interest arrangement between the
Alioth Electrical Works in Munchenstein, and Brown,
Boveri & Co. in Baden, upon the board of which latter com-
pany the bank is now represented.
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DEBT STATEMENT MARCH 31 1911.

The following stutements of the publie debt and Treasury
cash holdings of the Unifed Bfates are made up from official
figures issued March 31 1911, For statement of Feb. 28 1911
see tssue of April 1 1911, page 853; that of March 31 1910, see

April 30 1910, page Illh
INTEREST-BEARING DEBT MARCH #1 1911,

Amount  ———Amolnl hitrignding-———
Intevert  Tigned. Ry ;hrm‘ (v m)‘nm Totad
Titte of Toan— Payible, 3
2x, Consols of 1030 Q
ds; Loan of 1)8-1¢
da, Loan of Lk
|a‘ Pan, Can 19040,
23, I'an. Canil Loan 1908.Q.-17,

3
250,150
187 3,040,460
102,815,400
A4,0081,980
00

11
a4y 1,980
3‘.-9 280

Aggremate t-hearing debt.- 1,001,900, 190 508,217,870 46,000,620 G20 013,317,400

Note,—Denpmtaations of bonds are: OF $20, loan of 1608, eaupon and n-;,[-a:--r-d
of 850, sl [ssies axeopt 3500 008 ol 3100, Al 1ssies: of 2500, sl lesies: of 31,000
all lssuies; of 85,000, all reglstered 25, 55 unll 48 ot $10,000, all registersd bonds; of
£540),000 ﬂummi 25 of 1934

DEBT ON WHICH L\ll REST HAS CEASED '-‘I‘\IJI-‘ .\-[;\ TURITY, L
Funded 1oan of 1301, eontinued ar 207, i b

T, Interest l:‘i‘:l.:ﬂl.\ln.;_ 18 1000 .
Tunded lpan of 1891, matired Sept, 201
Loam of 1004, i tired Foly, 2 1904
Funded lpan of 1 , mstured July 219
Refunding certiiientes, mintirsd I:Iiv | lfu)
OQld'debt matured at various dates pelor to

snd other fteros of deht mnt

subsequent Lo

¢alled May 18
5 S- 0040 00
G50 00
L1450 00
007, 100 00 034,
14, 020.00 14, 'll}lj 00
1861
red AU varlous dates

405,515 26 005,616 26

Aguregnte debt on whileh Interest has censed sine
minturity

- Meho 3L,

United States notes 300

Ol demand notes

Natlonal Bank not 1

Frnotional currency, lesy 58
fost or destroyed

e
35,840,623 00
0,887 ,".l{l.; o3
S150, 441,82 l:!

35,830, 1(.3 !Hl
6,857,905 93
Augregate debt bearing no Interest ..o, oo .. .$880,422,472 43
RECAPITULATLON.
March 311011, Feb, 28 1911,
$013.317, lmug 013,317,400 00

1018, 715 1,001,035 24
d80.441.827 350, -I-ZJ.J?.? 13

$1.204,701,497 4
235,625,707 89

ption aocennnt
134 esthmited as

Tnereate () or

Clisylfication— Leeraase (=)

Interest-bearing dobt
Debt Interest ecined ..

gm0 00
Dbt hesring no interest

+ 81045500

i
423,028,818 61

S1,000,175,750 B0 83,952,283 51

Taothl gross delit

cena o 31,004,878,002
i balanes In Tre Jallr}"

il
454,620 40

“Total net debt _S1,005,224,406 29
! |‘I1l‘|lll|t"| Slut) 000,000 reserye fumd.
The foregoing figures show a gross debt on March 31 of
$1,304,678,032 69 and u net debt (gross debt less net eash in
!hl- lrl':l‘-lll‘\') of £1,005,223,500 20,

TREASURY (z\‘sll AND DEMAND LIABILITIES, —
The cash holdings of the Government as the items stood
Mareh H are set out in the following:

ASSETH LIABILITIES.

Troist Fand Loty —
Cold certificites. . .
Hilyer certife
Troasury notes of 1800,

$
040,180,060 00
A7 4.000,000 00
$.957.000 00

s
I i, lMI B8 00
5,000 00
060 00
Total trust Habllithes. I, 437,533,600 00
tien Pund Liabilltles—
Natlonal Bank 5795

Total trust fund .
General Fund Hold ngs—
Gold eoln snd bulllon. .. 47,211,210 44
Giold certifieates. . 84,615,050 00
Bllyir oertificates 6,673,473 DO
Sllver dollirs 17,478,565 ()
Sllyer bullfon & 708,138 70
United States notes. ... 5,660,046 D0
Treasury notes of 1500 12,724 00
National bank notes_ .. 27,600,025 01
Frootlonhl fllyer coln . 20,935, n‘sni 1
Fraational ourreney. ... 63 87
Minnr coln., - 1,851,220 22
Bonds nndd Intoreat patd . 18025 71

Total In Bub-Treas'les. 105,030,220 I!!I
In Nat, Bank l)lq':mllarlt Ao

Crealt Trensirer of U, 5 G40 25

ATredle 1, 5. dis, offle |

20,221,600 07
11,050,101 97

Anaes 50,880,143 12
Post. Offlos lJ--pnr:m( nt

DOCOUNE oo ninis 8,328,849 52
Miscellaneons ftenia. - .. 1,076,081 59
137,660,675 57

Total gen'l Dabilitles.

Total In banky 40,732,831 RO
I Trinis, of Philip llmtl-.hmln—
Créaie Trinsres of UI 2,150,176 30
Credin U S, WIS, offide r-i .'i,l.lll.."lﬂ? 13
Toral In. PMUppInes. - 5,201,143 95
Reweroe uﬂ.!!.fowlﬂm
150,000,000 &)

Crold eolo and tllion . . -
1,704 867,870 07

Clash Balance ahd Reserve—
Tatnl eash and reserve. . 230,454,626 40
Made up o
Avillable $Hu 451..')"0 40
and
Reserve Fund —
(anldklmll 150,000,000 040

1,704,867,570 87

Girnl total Grand total,

Canadian Bank Olearings.—The clearings of the Canadinn
bunks for the month of March 1911 show an inerease over bhe
same month of 1910 of 17.2%, and for the three months the
gain reaches 13.0%,.

March. Three Months.

Cleartngs ar-

1011, | 1010, 1911 | 1010,
Canada— $ |
Montreal ... |180, 518,212
Toranto . . .{151 388,024
Winnlpeg. .| 27,067,787
Vaneouver. .| 44,084,854
Ortawn: < .. .| 17,000,985
Quebwe, 428,151
Hallfax . ... i- 0,050/
Hamilton i, 715
St John . . ﬂ I‘ZD ?l{
London . L uuu 154
Caligar 1 !. ¢
Vietorks
Eadmo
Regina ... _
Branidon «
L utill:rhlu“ .
Snaskatoon , .
Brantford __
Moose Jaw . .

$
470,276,230
375 ﬂll.:.lih
152,44

§
524,311,405
435,150,041
210,219,302
110,508,107
47,708, 138
28,105,082
10,657 483

-r ﬁ

|
;:

3
170,487, 100
12(H 538,715

gh:.ursr,x-u

e
by =
L
s

OIS O e i

94

Al m.: 440
27008474
23,688,137
.I?I (160, :m;

T s

|

2, |.l|7|

ll’ 'JU‘.' 432,
40,921, 250
0,450, HI i
24,047,002
13,061, 8-30
G, 4021040 %

b, Sll 36| Nt fnel.

10,684,645 Nat lnel. 1n
n.uua.:.mwn el In

Not ineli Inftotal 4,!11‘-?.183;8:1#. Inel, In

"o, Canada. 555,757, 1 4?4,2|u Aln! 417,271,648 AR5, 849'1,870,457,002
" aNot dnoluded In total: comparlion Ineomplete.
The clearings for the week ending April 1 make a very
gatisfactory comparison with the same week of 1910, the in-
crease in the aggregate having been 56.6%.

ot
q:.'.;‘-uh.':":-.':'x:k'c'-ai-n' X

=

+4+
=™
=

i
total
total
total

“In
i 7 Not fnel, in

1Nt (el .o
total

+ 13,0

1IHI} o |
".l

| London

20,000,000 |

| Beattle

| 8an Dlego..

s A sesRessasar e A

Wiek anding 4 prﬂ )
Clearings at—

ne. or'l
1610: |Mc ] 1900] 1008.

Canada—
Montreal
Taronto
Winnineg -
Vaneouver
Ottawa .
Quebe: |

24
o

5

i ‘ <l<’ Qs i; |[n

25143 692
4,214,258
&030,070

1,507 ll'.r'nl 1. h.st) A17

270,058/ 12

I a0 16/
1,204,310/

1,2

Hanmblton -2
st Jahn. .
Calgiry.

Victorin. .
Edmonton
Reging ..
Brandon

- LAD, 42,080

Total Canadn. ... ?‘i 1,006,554

Pacific and Other Western Clearings brought forward from
first: page.

Mareh, | Three Months,

Clearings  of

Ing. or | | ydneor

1011, Det. 1911 1018,

$ S |
03, 170!
1 006!

Han Frany'eo |
L Anigelis.

Portland . ..
Halt ke O
Hookann. ...
Tuooms
Oakland
Hiergminto .
Ban Dlego. .
Hlm‘l-hll\
Frsn

8

| || 180,175

".'M' 0,307,503
el 4,000,078 —2,
6.21‘10 iS"‘ :\oi Inediid ll In_ Lot

l m?..\lu
H] I!"J L09|
I lls'\l5 "l'i‘.l’

—12.8
f |) 7
Omdenr oo .

Tot.

-|n1,.-s“}'.'7.m.a'4u;' il m.

453017 1247 6480, Ilﬂl
B2, 628,040 Itlﬂ..& 21}
75,050.0611 BY.3 :
I EER d..nl 52,050,508/
A0H55,066! 14,618, ‘il'l
AN, 127.67 H| ‘%H. ﬂd)t‘l :
3121 ~:'u|

14¢ 1?1\ Z{L‘!

1

Mo

Kansas Olty 225,
.Hnnmgmtln
Omnha.

1
l)ua Mnlnea.
Sloux City. .
Wiehitn 2. ..
Lineoln ...
Davenmport - - |
Topekn ...
CedurHaplis|
Cola, Bprings
Pueblo ...
Fremont ...
Fargn ....
Stonx. Falls-
Hastings ...
Dniluth .- .
Waterlon ..
Hilona ...
Lilllings . ...
Aberden ...

Tat.oth. West

13, 050

"I 023,075

20, 5‘.1..“.]

lﬂ nn's !\H‘]
@ !

;.:-w ns:
01,000, 130
. 373,001
?1 JH3T10 {i ,}.s'
8,156,047 2, 187
vi‘:l.'ll 104 ; “I.u‘.t_l
. L i

2,000, ull
2747400
2:247, NH
2 |lu| 4.4
8, mn ‘ool
1,072,523
10,081,617 [
6,340,424}
lﬂ'h! Ml].r
A, lll
1 t.m.!usn|

020, TO827 ..‘i (] I..’LH.UH:

i th —20,
5.357.192| 142
3816240 6.3 3

R 2,190,378
10,450

—38,1

—f).q
| 9.2

—4.0

L007, 7411 —10.0 : | 4;

—10.0 1,745, BU,0241 538,775,155

Week ending Aprit 1

Clearingg  mt— ——
l Ine. pr

1011 1910, 1009 1008,

- |
42,634,400
16,705,403
m i) .mm

§
41,071,672
9,513,437
'I'I 400,827

6,82

5
4,228,180

£
41,200,542
12,041,410,
10,648,112,
6,737,454
0,845,791
4,178,051 2,770,622
4,588,213 4,700,052
1,710,852, 1,000,493

840,402 f-‘i].hll]

Han Franelseo .
Lios Angeles
sSeattle .. s
Portland . ...c.<
Salt Lnke Clty . ..
Spokane. e ne..
Taeomm <
Onkland, -
Bacramento,

45,267

i ~
L+3
= i

e e £ e e T e e B £ s £ et

Ll

l-L

st
= Z

s
et
et

Htoekton ...
Fresng - - .
HanJose. . o
North Y wkimn - -
Posdonn...cc..
Bolsit .- -
Ogden

Hana

ify 1
A0S, (N1
475,158
TO5,005

240, -Tn\}
100,057,620/

'r(} M0
$62, 140

ST ?i 000

48,004

0,036, !l.il .!.54':.?8?

a7, 100,054
18,411,482

Tutal Pactie. .

42,014, s"u'
:5.‘.iu 51|
i

Fansas Clty. ..
Minnenpolls.
Onminh, .
St Paul 5... o
1 0.018,673;
0,245, 458
o, Ii-IJ‘)“t\.i
2,785,831 I},
2 "l'l-l 169
1354151
1.791, Iilﬂl
120,208,

oz (‘lts pes.y
Wichits . :
Linepin .. oo
Davenport. . - -
Topeka

Cadar Ttapids .
Colormdo snrlngu
Puehlo

Freinont o

Enrgo

Hlnm Whils
Hastings .
Dudutl. .
Waterloo

2 I

| r:zs 026
744,000
148,153

2,110,543
1,000, ?lSI'I —aa ea
998,440
154,307

Hlmw&uzi‘ 104,057,726

Helena ..
Billings . -
Abprdeen.......
West

a76.012
142,381,235

317,660
122,027,267

Tot, oih.
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Olearings by Telegraph—Sales of Btocks, Bonds, &c.—
The subjoined table, covering clearings for the current week,
usually appears on the first page of each issue, but onaccount
of the length of the other tables is crowded out oncea month,
The figures are received by telegraph from other leading
cities.

Cleartngs—Relurns by Telegraph.
Week ending April B, 1911.
§1,563,270,408
| 106,477,822
138,011,113
29,806,370
234,563,051
63,710,200
14,132,002

$2,200,062,648
470,000,506

§2.080,002,452 | $2,612,132,949
508,743,217 527,415,819

--! $3,107,805,600 | £3,130,618,768

1910,
8[.53?.4.‘;1 300
136,118,169

New York
Boston -...

Now Orleans. -~ 2117770 15,592,036

$2,113.380,262
408,743,687

Seven citles, b AAYS- ce e eacnaas
Other: cltles, 5 days. oo o llo ool

Total, nll ecitles, 5 days. .ocooo oo o
Alboitlen oL ey, e Tl at.

Total all eltles for week.

Our usual monthly detailed statement of transactions on
the New York Stock BExchange is appended. The results
for the three months of 1911 and 1910 are given below.

Three Months, 1011, 1

Par Valua
or Quantity,

St'k[Sh'a.. 27,434,011

LVl -_1$2,420,080,350!
R bondn $104,072,000
Gov't bds.

Theta Months, 1010,

Par Value
or Quantty,

55,530,454!
00,0$5,015,008,775 $4,071,861,011| 09.1
00,4 $200,531.600 $202.700.800| 06.7
106.4| $110,500 $158,250(107, 1

$17,088,700

£340. 100

Descrip-
tom.

Actual LA per.,

Price

Actual
Vailue.

A vetr,
Price

64,500 2
Statebds. .| 536,224,500 99, 'i| $16,084,825 990
Bank stks. 636,100]  $1.520, 3:!5239 0| 8383.24[\"12{!,-!

Total....i 3.#}60.0.\‘",-Imﬁz.ﬁ??‘liliii.alvl L’ﬂ‘Jlﬁ.ﬂ-m.Eﬂﬂ.f:?S‘itﬁ.|U'—‘.57.‘L 134} 99.0

The volume of transactions in share properties on the
New York Stock Exchange each month since Jan. 1 in 1911
and 1910 is indieated in the following:

SALES OF STOCKE AT THE NEW YORE STOCK EXCHANGE.

1510,
Values.

Actual,

1411,
Vidnes,

N wermler Number
| of

Shares.

Actual. Par.

Shares. |  Par. |

3 §
2,2505,510,7752,236,041,504
1423,073,2751,407,743,028

1,336,803,725(1,327, 470,419

5.0lﬁ.ﬂﬂfi.??&!l.ﬂ?l.ﬁﬂl.ﬂll

Jan .
Feb..
Meh .

1stqr

s 3 |
10,416,526] 007,563, sv:-‘ §72,167,41024,538,011
1l].l|‘-l.gl?| 802 448.9000 879,048,718 14, l)]'.!.ﬂ"‘l

6,823,865 610, 06?.9?65 600,479, 13{1*1 4,988,171
27,434,61 lr!, 420,080,350 2..{.1‘2 805 Ohl5$ 530, 454¢

The following compilation covers the clearings by months
gince Jan. 1:
MONTHLY CLEARINGS.

Clearings, Totel All.
1911: |

Clearings Outxlde Neaw York.
1911, 1910,

Month,

1910.

| ]

5,025,656,0671
4,082,812,172
#,004,674,085

16,913.043.825

3 =

Jan .| 14,476,200.784 I| I7. 174 1 5,045,001.214
Feb ih‘ 251,508,660 13,135,052, 4,055,343,116
Meh - -] 13,440,027, 400, 15,050, 768, S‘JS \B( 5,827,426,406

1at qr. !-Il}. 170.7-lu.MTl-i.a,.la‘J.MJ.-lﬁJ wll.iil!i.?z.‘;‘.'f"m.sﬁs
|

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

BANK CLEARINGS AT LEADING CITIES.

1 ta Mfarch 31
msm. 1004,
28,446 23,258

3,562 3,320
2501 2002
LU43 1,580

012 837
825 615
659
a17

Afare
1910, 1009. 1008,

) 3
O?Hﬂ 7487 5,501

1,341 1,203 1,03
752 180 53
B78
343
212
202
110
]H}

(000, 0004 1911,
omitied).

—Jan
1010.
$ 5
New York....... 7,022

Loa Angoles.
Provldence

23,015

37,200 42,564 15,677
{4 1.943

12,446 14 Odl 11,820 0,148
2917 2,705 2,253

Other n[tll-u.-“._ 1,003 402 51

P onetarnz@onme

veialEnalishi@ews

English Financial Markets—Per Cable.

The daily closing quotations

for securities, &c., af London,

as reported by cable, have been as follows the past week:

Londan
Week snding .-wm 7. Saf.

Maon
Blver, Perof.-c-ceeaea-.d, 24 5-16 24
§12

Consols, new, 234 percenta.. 813
Foraceount. ... 813
French Rentes (In Parls). rx 06,4734
Amalgamated Copper Co 64
bAnaconda Mining Co. .
Atehlson Topeka & santa
Preforred -, ..
Baltimore & Ohlo
Preferred . -
Canadian Faclfie. __
Chesapenke & Ohlo.
Chicago Great Weste
Chicago Milw. & St
Denver & Rlo Gran
Preferred -
Erle - -.- L
Firat Pre el .
Second Proferred
Tltinots Conteal
Loulsville & Nashville.
Missourl Knnsas & Tex:

51
16,
65

Preferred - - 2
Nat., LR of Mex., 1at Pref.. 72
Second Prerr.-rru-:t. a634
N. Y, Central & Hudson Riv, 111
N. Y. Ontarlo & Western. . 43
Norfolk & Western |
Preferred ..
Northern Pacliie.
aPennaylvanls - -
alteading Company.
aFirst Preferred. ...
asecond Preferred
Rook Taland
Houtheim Paclfo. ..
Botuthern Rallway-
Preferred
Unlon Paelfie. .o
Preferred
U. B, Bteel (‘arwhtiﬂn
Prefereed < ...
Wabash ..
Preferred
Extenied

da..
¢ Price per share,

O E sterling. ¢ Ex-

Tues, Frl.

a-lﬂ 2434
82

Wed, 'a"mxrs.

15-16 8235 15-16 81% 82
3214 07,1735 906,10 000215 66,074
05 643 64 61y
7 1is
11245
10514
1093
00

1123
10554

106
107 )
0

1074
90
2314

Alyldend.

@onumevcial aud \/iiscellaneons

Alews

Auction Sales.—Among other seceurities, the fnllow:rnj. not
g\r!arly dealt in at the Board, were rem-nily gold at auction

ew York, Boston and Phi

l‘l{!dphln\.

By Mc&qr%. Adrian H. Muller & Son, New York:

Shares. Per eenl,
100 Unlon Ferry Co. of N, Y. &Bkn, 24
12 Mobile & l.iirm RR. Co. pref.. 75
§ German Amer. Ins. Co_o.....620
0 German Alllanee Ins. Co._
20 Second Avenie R, Co. ..
10 Com Exchange Dank . .
15 Trist Co, of Amerien, ..
20 Farmers" Loan & Trust ©
15 N. Y. Mtge. & SBesurity Co.
4 10th Ward Bank. ...
540 The Mexiean Telephone Co..
1234 Western Gas Co
20 ‘The Cellnlpld Ca.
H30 Naot, Park Bank. ... T4l
25 Cutler Mall f‘n'm- (‘n - [m SRS ¥,
3 Franklin Trust Co 181

Shares.
5 Nat. Shawniit Bank L
5 Beverly (Mass.) Nat. Bank_..161
25 Charlestown Gas & Eleetrie Co.
(880 each) - 121

20 Mass. LIghting 003 . ... ... 128 px-aiv.

By Messrs. Francis Henshaw & Co

Sharés.

& Foderal Trost Co..oonen
17 Great Fills Mfy. Co_

& Hamilton Woolen Co.

5 Mass, Mills {n Georgin . 101
1 Monadnoek Mills (par §1,0000-1000

$ per sh.

o | Bonds

Bonds, Par danly
6,000 City of Arfelbo, P. R, (s

11::‘2, J. & 100" & Int,
&7,000 Georgla Cosat & Pledmont

NR. 1at &8, 1046) M. & 8....68 & Int,
2,000 Hebréw Beney, & Orphan

Asy, 35 18 o oo o TON & Int.
$74,000 Orleans Co. Guarry Co. Ist

B, subject to & llen of $55, 500 .
£370,000 Orleans Co. Quarry Co, ]

L TN T S
1,450 Orteans Co. Quarry o

S’»un

r* 1200

Y55 500 ko Roally & Tmp, 5 et

Ta, 1018, Jan. 1911 eouns, atta'd2500

; Boston:

i Fer ¢ent.
$5,000 Newton, Mass,, da, 1015 . !tlm!fi
81,000 Newton, Masst, 45, 1018100

£1,000 Newton, Mass,, 45 1921, - 100 %%
84, mm l.uxjnu.un.,\!mq 4;, 1921 Inul‘ ',;.
$1,000 Andover, Mass,, 45, 1¢ 00 g
£1,000 Mariboraugh, \l'm; 45, I"iliilu;
ssﬁunuuf«' w Eng. Hrick Yarda Co,

5u, 1025

, Boston:

bl la Whart Co, W
T Lewla Whar tsl.rrcm (00 |1.,r|
& Wright Wire Co., pref 117

e

er-eondy

Bonids .
8?1)0 Pore Marqg. RI, déb, g, 1-)|' R

By Messrs. Barnes & Lofland, Philadelphia:

Shares.

2 Arch Street Theatre

6 Assots Reallzation Co., com. i

& Amer. Plpe dc Lunalnmlun Ou.. 95‘5
10 Commerclal Trist Ca. ~347 24
15 Camiden & Burl, Co

(%25 each)

10 Camden Iron Works

1 Fire Assoclation. ..

§ Fourth Steeet Natlonal Bank

25 Frank, & Bouthwark Pass, [ty 370
15 Glrard Flre & Marfne Ins, Co.. .28715
13 Glrard Natlonal Bank_ ..

2 Girard Trust Co____ ., _

5 Merohants' Warehottss Oo 145

4 Penni. Co. for Ing. on Lives, &o. ﬁﬁﬂ*f
8 Phila. Bourse, com. (850 vioh). ‘l!{
1N Phila. Co. for Guar. Mtges
30 Phila: Life Tns. Co. rslo i'ucll‘,l.. ln 34
17 Phile. Puss, Ry, 5-16614
5 Provident Lifo & T'ru.ut Co
50 Real Estate Trost Co,, com-.-~ 003 |

En

.| Shares. perdh
14 feal Estato Trust (n prof. Iuill it
15 Becond & Third Sy, Poss, lly 5

6 Third Natlonal Bank. il

3 Trust €0, of North Ag
16 Unlon Pass. Ty, Co .
12 West End Trost Co. (sﬁll M-"I
Huords. Per cent.
$1,000 N. Y0 Interurh. Water Co,

ba, 103 1 L

8300 t‘ll.v of Phila. 48, 1040, -

$1,000 Keystone Watah Chss Co.
a, 19120

$300 No. Spafd. Water Co. 08, 102

1,000 Peoria Ry, Co, 58, 19204 ..-19

81, ﬂtNI“YLnrthmnntuu Triation G, IIH

024 =
s1 unn Springheld Water Co l!U'lw"

By Messrs, Samuel T. Freeman & Co., Philadelphias

Shares. $ per sh.
10 Billtngeport &Paulsborolmp.Co. 1
70 Enm-;}rll-u- Bhlg. & Inv. Co.._.4 lot
152 Enterpeise Bldg. & Inv.Co. serip 1 1ot
100 Forrest Ingeet Guard Co._....1 1o
400 Golaneld Annex Mining. . =2 ot
2 Phila, Ceodit Reporting Co.-..1 lok

Shares, $ ‘f-
10 Union Burety & Guarantee Co_ SN
2 Weat Chestor Ken, & WIL ELILY ri‘
700 t Phils, 3168, 1032 e
4 ;-nn Ciry o | + oo
£2,000 Imlfl‘nl & T&mt Tr. 5a, 10206 86
S1000 N, Spafd, Water 15t 6 1028 100

Total all....--13.44) 15,051 12,622

Outsfde New York 5,827 8,005 5,135

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

40,177 45,350 37.930
16,720 16,013 14,072

0,700
4,398

29,058
12,511

81,000 Springield Cons, 83, 1026__100
400 Mri:. dep. Qid Fellows' Hall
ABIOCMLION . s semmmnccmanan - 14

Ca
40 Phita, Life Insurance Co_. .. 10%4-11
20 Quaker Clty Apartment IPsa Co 2
50 Rittenhouse Trust Co
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National Banks—The following information regarding
nabional banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHANGE OF TITLE.

+203—The National Bank of Norman, Okla:, to *"The Farmers' Natlonal
Bank of Norman,'

CHARTERS ISSUED TO NATIONAL BANKS MARCH 23 TD 20.
9.063—The Flrat Natlonal Bank of Eldorado, Okla. Capital, 525,000,
A, P Pleree, Pres.: H. M: Thorp, Viee-Pres.: B, M, Francls, Asst,
Cashier. Conversion of the Flrst State Bank of Elderado,
0.004—The Clty Natlonal Bank of Guymon, Olkla. Capltal, $25,000.
E. 'T. Guymon, Pres.: Chas, Summers, Viee-Pres,: 1. E. Cameron,
Cashier; G. W, Blakely, Asslatant Cashler. Conversion ot the
Hogver Oounty Bank of Guymon.
e Flrst Notlonal Hank of Colllngville, Okla. Capltal, $25,000.
N. Q. Colburn,: Viee-Presi (. Lo Hieks, Cashler. Couversion of
the Oklahoma State Bank of Collinsville,
B.866—The Natlonal Bank of Alhambra, Cal.  Caplial, $50.000.;
H. Hellman, Pres.;
dents, and Ernest
D.067—Thoe
A

Mareo
Tohn B, Knox and Ernest B, Ford, Viee-Presi-
1. Ford, Cashior,

Temple Natlonal Bank, Temple, Okla. Capltal, $25.000,
B, Duniap, Pres: N, ‘P Glibert, Viee-Pres,: TI;, . Groves,
Cashler; O, Acdemlson, Assistant Cashler.  Conversion of the Flrst
State Banl,
2,0058—The Farmers' Natlonal Banle of Cordell, Okla,  Capltal, $25,000.
{": ]i i Gllbert, Pres.; Burt Bdwards, Cashler; R. W, Hutto, Asslatant

nahler.

D000—The: First National Bonle of Sklatook, Okla,
G, Hs Cleveland, Pres:'w
(ashier,

Pi070-—Tha First Natlonal Bank of Stilweall, Okla.
Duntap, Pres: B, W, Hines, V X

II.U?T—--'TI'Hr\.'I Cordell. Natidane

Capltal, 525,000,
. & Rogers, Viee-Pres.) G. M. Janeway,

Capltal, $256,000, A, B.
Viee=Prea,s . 1% ) ritder, Cashier.
Cordall, Okla. Cn;:llnh $30,000,

x Armneld, Preg Yy, Viee-Pres, W. O, Collaway,

e Oasblers T, 1. MeCurle Lant Onshlor,

0.072="The State Natlonnl Bank of Cordell, Okia, Capital, $30,000.
I L. Rowley, Pres;: G. F. Ames. Viee-Pres.; T, L. Hull, Oashicr

Lo b AL Taylor, Asslatant Cashjer,

§,973—The Farmom' Natlonal Bank of Salllsaw, Okla. Capltal, §25,000.
A. B, Dunlap, Pres; R, W, Hings, Vies-Pres, and Cashier:s ®. 0.
Turner, Asslstant Cashler,  Conversion of the Farimers® State Hank
ol Salllsaw. .

1,074 —The First Natlonal Bank of Tahoma, Okla,
L. A. Ferrel, Presi: eman Muecke, Viee-Prea: F, L. Godfray,
Caatiler; Mamle P, Ferrel, Asslstant Cashier.

VOLUNTARY LIQUIDATION.
3.]3?-—'11‘!1‘3 People's Natlonal Hank of Wapanuecka, Olla.

Capltal, §25.000.

Pebruary 25

3,066—The Flest Natlonnl Bank of Yazoo Clty, Miss,, March 10 1011,
5,804—The Commercial National Bank of Sherman, Tex., March 2 101
0,773—The Wanshington Natlonal Banlk of St. Louls, Mo., Mareh 7 101
208—The Second National Bank of Skowhegan, Me., March 15 101
2.0870—The Third Natlonal Nank of Bloomington, 1., March 15 101
7,473 —The Snarpsville Natlonal Hank, Sharpsyiile, Pa,, Mareh 15 1
8,740 —The Tirst Natlonal Bank of Putnam, Tex., Maroli'7 1011,
2,008—The Flrat Natlonal Dank of Akron, Ohlo, Marolh 18 1011,
2,710—The Second Natlonal Bank of Alkron, Ohlo, March 18 1911,
9,062-——The Flest National Hanle of Odessa, Wash,, Fob. 16 1911,
VOLUNTARY LIQUIDATION.
9,0060—The Natlonal Bank of Preston, Minn,, March 27 1011,

GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for the month of
Mareh, Irom previous refurns we obtain the figures for
Previmls months, and in that manner complete the statement
or the nine months of the fiscal years 1010-11 and 1800-10,

GOVERNMENT RECEIPTE AND DISBURSEMENTS.

0

1.
1.
it

101011, |
Jan, | Feb, | Meh, | @ Mos.

1804-10.
Feb. |.|rrh. | 0 Mos.

{000

[ttedd)

Jan.
Recelpts—
CUstoms - oe oo nan
Internal rovenue.,
Mizeollngpous

s | 3 $ s [.8 | 5
40,108:241,750!95,731 27,528113,723 254 835
4,700 224, 140,20,250 10,406[22,343 109,085

3.0560/( 36,154| 4,341 :!.‘23?| 4,086, 33,700

* Total recelpta - .. _|52,006(50,201 58,465 502,059 |50,822 50,270(60,152 487,032

= Dishursements— | |
Clvil and misoelinneons| 14,064 /12,502 14,861 134,080115,025
war i 12786111, 184 | 14,842 124,308{12,072 1
Navy | h500{ 8,720 91,266/10,413
Indiany . Lo 70l 13771 11,8641 000
116,208 13,672 121,000111,6445
84| 3,085

Poanslong —.....
Postal denelaoy Sy X Lk

1,008| 123} 15,892 3,371
2,587 E,Edﬂl 28,104) 2824

$.050

WBA6 122,603
402 03,507

4R 12,280
151! 15,089
3,047 2,037| 24220

Total (ibursements. (56, 120(63,7 10/66,0411620,276166,150 ;3.-]35!55,IE?U G30,218
Less repayment of o= g |
pxiienided balabees. .| 1,004 1,081 2,428)  2,030| 1,278 i.f-n}i' 2,038, 2311
T"m""""“""';55‘mi 2,ussi5~1.513362?.;’3755l.a?;’lazz{:!»u‘l-su.nut 547,002
I

Interest on pubitlo debt.
Panama Cinad

|

* Ineludes corporntion L of §554,463 for March and 86,057,802 53 for the nlng
months of the fiscal yoar 1910-11.

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &e.—We give below tables which
show all the monthly changes in bank notes and in bonds
und legal tenders on deposit, The statement for March 1910
will be found in our iseue for April 9 1910, page 956,

an Bepogit Tor

Circulation: Afloal [Indér—

Lonits and Legnl 'Tenders I

U. 8. Bonds Held Muareeh 31 th Secure—

Total
Held.

Bunds on Deposit
Afarch 31 1911,

ank

B
Clreularion.

Publfe Depastts
10 Hunks. |

3
25,356,600
14,482,840

007,231,850
63,851,440
29,183,980

4,442,000

944,000

872,000

663,000

| ’."_UF:‘A},UOI]

47,028,200 I: 744,107,710

L
20,570,600
15,304,540
582,472,950
G61,055,44
27,078,98

Loon of 1925

Lown of 1505-1918

Consols of 1930_ -

Panama of 1930,

Panamn of 1938, ..

Phillpping Loans. .
49 Porto, Hleo Loans. . __
3.65% Digtriet of Columbla. =
Varfous, Territory of Hawall. . _._.
Varfous, State; City and Ratfrond___

3
4,746,000
4,178,400

697,082,510 |

Ol e et ey

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits March 1 and
April 1, and their increase or decrease during the month of
March:

Natlonal Batk Noles—T'0tal A float—

Amount afloat Mareh L3000 ... wraeair 235,041
Net amaunt lssued during March. ... 217,875

Amonnt of bank noles aloat Aprfd 11000 oo R é?;}:l 153,01

Legul-Tendir Noleg— ot 1
Amniint on depostt Lo redeemn national bank notes Mareh 1 1011, £15.815.320
Net amount of bank notes 1s=ved In Marelo. .

Amount on depostt Lo redenm nationsl bank ootes April 1 1911 .- Fa6,801,130

STOCK OF MONEY IN THE COUNTRY .—The followin
table shows the general stock of money in the country as wcﬁ
as the holdings by the Treasury, and the amount in eirculs-
tion, on the dates given.  The statement for April 1 1910 will
be found in our tssue of April 9 1910, page 956.

Stock aff MeneyApril 1 1911, —-Mm!flv 1n Clroulation—

In United Held in Aprii Aprit 1
Siales, 1011, 1010,

s 8

500,160,067 504,085,718
4,515,050 BO7, 201,250

17,378,5¢ I 2 72,617,2
6,673,373 484,145 502
20,085,586 137,610,143 139,060,800
12,724 3.344,270 3,781 981
5,005,040 341,015,070 340,510,270
701,502,801

Tredsury.d

Gold coln and bulllon. .- -*1,737.760,345
Gold eerufieates. o 4
SBtandard sllver dollars.
Bilver certilentes. o =
Bubsdiary silyer
Treasuey notes of 1890, ...
United States notes . . -- 348,651,016
Natlonal bank notes 720,152,016 27,500,025 005,662,955

Total..coeas ot e A9,040,415,414 309,052,770 3,230,405,0856 3.138,273,811

Fopulation of the United Biatea April 1 1011 estimated at 93,566,000; cireulation
per eaplte, $34 &3,  (See Note.)

* A reviged eetimiate by the Direstor of the Mint of the stock of gold coln was
ndopted In the statement for Aug. 1 1007, There wae o reduction of 135,000,000,

bA revised estlmate by the Direetor of the Mint of the stock of subsidinry slver
?jluﬂgal-& adopled In the statement of Hept, 1 1910, There wik n reduction of

9,700,000,

a For redemption of outstanding certificales an pxact cquivalent in amount of the
Approprinte kinds of monoy {8 beld In the Treasiry, and I8 oot jeoluded In the
Recount of money held = nseetd of the Government,

d 'This statement, of money beld o the Trensiry o5 ssseta of the Gavernment does
not {nelude depoeite of public money In Natlonal Bank Deposliaries 1o the crodit
of the Treasurer of 1he Unjted Btates, smonnting to $35.05),340 25,

Nota,—The figures repreatnting the population of the United States during the
past ten years have been estimated upan the basls of the Censs of 1900, The Ngures
for this statement are estimated upon this basts of theCensus of 1910, representing
the populition of continentil Unlted States,

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

158,546,020
3,357,000

When
Payable.

Baoks Closed,

Name of Company, Dayz Trelurive,

Railroads {5team)

Atoh. Top: & 8. Pe, eom fqu.) (Na. 24) .
BRI, & Stock YVards, Ind,, pref. (guar.)
Central RIt. of New Jorsey (quar) ... ..
Chlcage & Western Indiana (quar.) . .. ...
Cleve, Cin. Chic. & St. Louls, pref. (quar.)
Delaware Lock. & Western (quar.).
Evansville & Terve Haute, prof.
Georgla RIL. & Danking (guar)....
Grund Trunk, guacantecd. .

Flest and second proferred

Third preferred .
Great Northern (quar,) ...
Iinnsas Clty Southern, pref. (guar.)
Minn, 8t. Paul & 8. 8, M., eom. & p
Muorrts & Esser Ertensdon, guaranteed
.Y, Cent. & Hud, TUver (quar,).
Norfolk SBouthern (quar.). ...
Norfolk & Western, pref. (quar.
Nortbhern Paciile (quar.)
Paraole & Delaware Extension,
Philladeiphia & Trenton (quar). .. ...
Pis, Oin. Chic. & 8t L., com. &pf. (qu.) .
Reading Company, 2d prefe . oeeneera-
St Louty & San Franciseo, 138 pref. (quar.)
Houthern Rallway, proferred
Toledo St L. & West., pref. (quar.) ...
United N. 1. RIL, & Canal, guar, (quar.)
Utlen Chenango & Susg. Vlley, puar_. .
Warren, guaranteed.. oo o
Western Maryland, preferted (quar.y e oo

Street and Electric Rallways.

Auburn & Syracuss Elee. RR., prel. (qu.)
Aurors Elgin & Chle. LR, com. (quar:).

Rretorred  (quir e s e aain e asanen
Roaton Suburban Elee. Cos., pref, (quar.)

|.Itmn 11 Holders of roc. Aor.284
Aprdl 1 Cehd sy an e
Ma 1/ Holders of rec. Apr.l0a
Meh. 31
20| Holders of ree. Apcll 7a

20 Holders of reo. Apr. 4a

15 HollLof reg, Bep 15 1910
I6jApr. 2 to. Ape, 14
GiMeh, 18 to  Apr. 20
SiMeh. 18 to  Apr. 20
BiMen. 18 o Apr. 20

1 Holders of roe. Apr.12a
15/Halders of reo, Mol 31

16| Holders of rea. Meh.31a
L{Holdere of ree, Apr.25a
15/Meh, 30 to  Apr. 18
1jApr. 10 to. May 1
Is|i1nhlu-m of rec. Apr2ta
1 Holders of ree, Apr. Ta
1| Holders of 1o, Apr.25q
10lApr. 1 to. Apr. 10
261 Holders of ree. Aprilse
10| Holders of reo, Apr.22q
1| Holdars of rea. April 17a
24| Holders of ree. Apr. la
15| Holders of ree. Meb.3la
10/ Mah. 21 't Moh.31
1 Holders of ree, Apriba
15) Holilers of ree, ADE. '5a
20 Holders of roe. Apr.15a

[ETe Ty ey

o
e e B WS B e e b S G B
[ S i~ 3

[Holders of reo. Mohidla
Tolders of roc. Meh. 23
Joldirs of Teg, Mceh, 23

101011,

f Loeigal Legal
" Bonds, Téndery, Borids, Tenders. Tolel.

3
720,152,016

]

145,388
7 05,081
724,855,841

724,874,808
20,705,000
421,051
2,000 468

242,841
W01, 550

5
35,801,180
35,815,428
43,504,
344,326,025
33,160,300
44,608,404

3
093,261,780
003,110,715
002,030,203
DU, 870,066
603,695.443

5
A6,801,180
45,815,520
43,808,185
34,335,
33,100,
83,638,461
42,038,020
J0,158,728
27,501,375 1,468,
27,041,720 5,517,013 1
200077, 138 | 682,765,703 9,477,138
40,206,728 | 083,254,858 | 30,200,728

3
697,082,610
AT DR TO0
GO0, 700,400
B3, 004,020
BB, 543, 160
004,026,070
G0 10T, H00
080,183,710
BA8, A58, 280
080,074,450
086,671,610
G84,043, 400

i
Melr,
Feb. &
Jan,

Oet,

Bopt;

Al -

July —hee
Jung 30, ...
Magtil....
April{ao, ...

The following shows the amount of each class of bonds
lieldfagainst nitional bank ciroulation and to seeure public
moneys infnational baunk depositories on March 31,

Holderaof ree. Apr. 3a
IHlApHl 5 o Apcl 18
15:Apr. 1 to  Apr. 16
1N Holders of ree. Apr. da
10 Holders of ree, Apr,. Ja
10/ Holders of ree, Apr, la
15 Holdery of reg. Meh, 31
15 Holders of rep. Apr. 1a
1| Holders of rec, Apr-20a
IDApr. 1 to Apr.-10
10| tinlders of red. Mch.31n
IS8iApr. U to. Apr. 18
15| Holders of ree, Moty g1
1iHolders of oo, Apr. 1a
1 Holders of ree, Apr.ila
15! Tolders of rec. Meh, 31
11Holders of teo, April 15
15(Hofders of ree. Meh.1da
15 Holders of ree. Mch, 13a
10| Holders of ree. Meh. 31
15/Ape, B ta  Apr. 16
lr,tl:lnldtm of vee. Mch.31a

Brookbyn Clty RE. (QUar.) oo oo i
Cln . Newp, &Cov. L, & Tr.,com. &pt.(qu.)
Dallas Electrie Corp., 16t pref, (No. 4)...
Becond preferred (No. 7)
Denver & Northwestern Ry, (quar.) &
Ft. Smith Lt. & Trag,, pref, (quar.).....
Manchestor (NHL) Tr,, L. & P. (quar.y. .
Milw, Eles. Ky. & Lt pref, (qu.){No.46)
New Orleans Ry, & Ly, pref, (quar,)-...
Nor. & Portam, Trne,, pref. (quar
Northwestern Elev, RIL, Chle., pref.(au.)
Ottumwa (Tdwd) Ry. ¥ Lt,, peef. (quar.)
Philadeiphls Company, eommon (quar,) .
Publte Serolce Invest., pf. (gu.) (No. 8)..
Quebes Iy, Lt. & Power, com. (No. 1)..
Felo de Janciro Tram., L4, & Pocer (quar.)
Beattle Eleetric Co., coln. (qu.) (No, 10} .
COmpmon (exton) ..o .. coac.

Western Ohlo Ity,, 2d pref. (quar,)

West Ponn ‘Traotion, pref, (qu.) (No, §) .
Wheeling Traction: (QUATD ce v e aecanen

'

S

5t ek bt ottt el ot s e 31
Nl Sl o
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Name of Company.

When
Papable,

Hooks Closed,
Days Incluxive,

Banks.
Fifth Nattonal (guar.) (No. 48)eeoeeeo
Paclffe (quom:) ceeen-azemssacs i
Produce Exchange, New York (No. 52)..

Trust Companies.
Unlon (QUAL.) - ceeresmccmacascmaa e

Fire Insurance.
NOTIR RO« e et e smmmms s s mmm e

Miscellansous.
Alllanes Realty (quar.)
Amer, Agricultural Cherm..
Amer. Gos & Elee., peel, (QUAL) -scaeeae
American Light & Traction, com. (quar.)-.
pable fn ¢ ALOER) = <=

L
Preferred (quar.).ccoeeesas
American Locomotive, pre
Amerean Malt Corp,, preferred
American Malting, preferred - ooceaaaaas
American Seedlog Maching, eom. (quar.)
Preforred (QUAL) o ceicaeaaaa
Amérlean Shipbullding, pref. (Quard.--.
Amar, Smelt, & Refg,. com, (quar,)
Amer, Telep. & Teleg, (QUAT,) - caaax
Amer, Type Founders, com. (quar,)
Preferred (QUAT.) . cc-cccesoinnsnoan
Amiie. Woalen, pref, (quar,) (No; 48) .-
Anacouds Copper Mining (qi.) (No. 42).
Assoolnted Gaa & Elec., pref. (quar) -. ..
Assoclated Merehnnts, lst pref. (quar.)-.
First preferred (extra) 5
Seoond preferred (guar.).
gecond preferred (extral. oo -. -
Bl Telephone of Canada (QUAL.) e cena
pell Telephone of Pennsylvania (quari)..
Butte Etee, & Poweer, pref. (quar.) (No. 30)
Canadlan Car & Fdry., Ltd., pref. (quar.)
Canddlan Westingh,, Lud, (qu.) (No. 25)
Centrnl Conl & Coke, com. (QUAF.)weease
Proferred (QUAr.)..c-icccaciocaaa
Chleago Pocumatie Tool (gquar.)...
Claslin (H. B.), comman (quar.).
Commonwialth Edlson (quar) .. .- ...
Consolidated Led of PUish,, pref. (quar.) - -.
Corn Products Hefining, pret. (quar.).-.
Preforted. (eXW8) . cccncnscracennas
Cuyahogn Telephone, pref, (qusr.)
Delaware Laok, & Western Coal (quar.)
Detrolt Edison (Quar)-ceeee-oen e
Distillers” Seaurities Corp, (quar,) (No
Dstiling Co. of Amwerles, pref. (quir.) - -
du Pont (F.1.) de NemouraPowd., pl.(qu.)
Edison Elee. 111, Boston (qu.) (No. 88).
Eleetrieal Seenr. Corp. pref, (quar)....
Elee. Utilitics Corp., pref. (qu.) (No, 4)
Genernl Eleotrie (quar.y
Golli.‘_:lnom Cansolldated Mines(quar.) No.11
Y L T sk 25 4 Sa i e i e (e i
Harblsow-Walker Refracturies, pref. (quar.}
Tinols briek (QUne.) <eeeeeencacs
Intercontinental Rubber, eom. (QUar.)..
Internat. Button-Hole Sew, Mach, (puar,)
Intornat, Harvester, com, {quat,) (No. 5)
International Nigkel, eommon (quar.). ..
Preforred ((UAL) - cccvecan .
International Paper, prefl (QUAT) .- —---
Internat. Smokeless Powd. & Chent., pref.
Internat. Steam Pump, pref. (qu) (No. 48)
Kansas City Brewerles, pref. (quar.)..--
La Rose Consolldated Mines (quar.). .-
Afogsachusedts Gas Cos,, conumon (quar.) -«
Massnehisctts Lighting Cos. (qu,) (No.30)
Mezican Light & Power, common (quar ).
Mextoan Telegraph (quar,) e
Michigan State Telephone, pref, (auar.)
Minneap, Gen, Elee,, com. (qu.) (No. 16)
Natlonal Bleenit, com. (quar.y (No. 50)..
Natlonal Cirbon, eommon (GUard - ...--
Natlonal Fire Proofing, pref, (quar.)
febraskn Telephone (QUAFR) -« cezeemena-
ow York Alr Brike (quar)..
ww York Dook, preferred (quar,)
lagnra Falls Power (quar,) (No. ).
fiplestng Mines (quir.)

(I =

Norther States Power, (quar, )

Nova Scotls Steel & Coal, Lid., com. (qu)
Preferred (QUALD o eeeaoes

Oklnhoma Gasg & Elee,, pref. (q

Preferred (QUar)----- i
Paclfie Coast, common (q

Firsg preferved ((}um-.J )

Beeond preferred  (guarc.) - -
Paclne Telep. & Teleg., prefl, (quar.). ...
Pay-ns-You-Enter Car Corp., pid. (qu.)
Pennsylvanla Salt Mfg. (No. 46
Plitstreergh Coad, preferved (quars). .- .. .-
Procter & Gamble, preferred (quar.)....
Quaker Oats, common (QUAT.) «eeeeanan s

Freterred (QUAT) oo s o= vz am e
Reees Buttonhold Mach, (qu.) (No. 100)

Han Diego Cons. Gas, & El,, pref, (quar.)
Bhawinigan Water & Power (quir,).-....
Seuthern Callfornta Edlion, pref. lguar.)
Houthern New England Telephone (quar.)
Btandard Milling, preferecd (No. 1) - ...
Standard Undergrotend Cable (quar.) -. .. .
Unlon Bae & Paper, pref, (qu,) (No, 18) _
Unlon Switoh & Signal, com. & pl (qi.)
United Clynr Mfrs., Com, (GUary e -caeacs
Umtgtln‘l:mm Stores, Corp. of (quar.)...-
United Ly Goods, common (guar.) - -
United Frult (qunre.). .. .--t.{:h--l it
United Gas I0iprovement (quars).....-.
U, B. Envelope, priferred, .. ... ... ...
United States Glass (quard ... ...
?,r' s“}m?‘;}nlukﬁsﬂp..}l‘mr. ln}nr,}“ et
nifed Stafes Rubber, firit s (quaer,) - -
Second preferred (quar.) . pfr - .W Sais E 3
U. 8, Smelt, Ref. & Min,, com. {quar.)
Proferted (QUAE) - neem e S masmnann
Va.-Carolina Chem., pref, (mu) (No. 62)
Vulean Detinnipg, pref, (quar) ... ..

April
May
Apr.

Aprll

April

April
April
May
My
My
May
April

82101 0203
o

o
B

- ._—%‘.- e
i she

1tk e e B3
. e
RPNl o e e S

o hertevhic]
El

1

o
o T e 0 Y

[

e e b
it innba b,

25iApr. 18 to

40

——

——tye
IS T I

1 Holders of ree. Meh.dla
1April 18 to  April 30
G{Holders of rec. Apr. 5

Aprit 6 to  Aprhi D

April 4 to April ©

Holdera of reg. April &
Meli, 22 to’ Mch. 31
Apr. 21 to May 1
April 1. o April 30
Aprll 16 to  Aprli30
April 16. to  Aprild0
Apcll 5 ko April 2
Apr, 18 to Moy

Halders of ree. April 15
Halders of ree. Meh.3la
Holders of ree. Meb,dln
Moh. 29 to April 1§
Meh. 25 to Meh. 30
Holders of ree. Meh. d1a
Halders of ree. Aprilloa
Holders of ree. AprillQa
Meh. 28 to April 9
Halders of ree. Apr. 7a
5| Holders of rec. Moh, 31
Holders of ree. Agr, 12
|Holders of reg. Apr. 12
15 Holders of ree. Apr, 12
15| Holders of ree, Ape. 12
15| Holders of rec. Meh, 25
15|Apr. @ to  Apr, 14
Holders of rec. Apr.d0a

25 {Holders of rea, Meh.dla

10jAprll T to
16/April 1 Lo
15[April 1 to

April

Aprll 16
April 16
Apr. 25
15|Holders of ree. April 12
Holdera of ree, Apr:16a

20|Holders of ree. April B

10| Haotders of reo. Meh.dla
10| Holders of reo, Meh.31a
Holders of red. Aprlag
15! Holdera of ree. Aprll 1a
15| Holders of ree, April 1a
20| Holders of ree. April Sa

28 | Holders of ree. April 8a

25/Ape 16 to  AprilZh
Holders of reo, April 14
1 'Holders of rea. Ape.2ia
15 | Holders of rec, Mchdla
15 Holders of ree, Mel, 4a
20| Holders of rea. Mehdln
o0 Holders of ree. Moh.31a
Holders of ree, April 10
Apr. 6 to  Apr. 16
Aprl 22 lo  April 30
Holders of ree. April 5§
Holders of ree. Moh.26a
May 13 to  June 1
Aprll 13 to May
Haolders of ree, Apr. 44
Holders of ree. May Sa
Holders of rec. April 20
May 1 o May 15
Apell L to  Aprit17
Holders of ree, April 156
Holders of rev. Meh 304
Holders of ree. Aprll 8
Holders of ree. Meh,d1a
Aprib i to May 1
Holders of rea. Ape, 150
Holders of ree, Meb, 284
Aprtl 6 to  April 16
Holders of ree, April 3
April. 5 to Aprll 10
Holders of rea, Apr. 5i
Holders of ree. Aprii 1
Holders of rec. Aprll 1a
April L to  Aprit 17
Aprll 1 to  Aprll 17
Huolders of ree. Meh, 31
Holdeers of ree. Meh. 319
Holders of rea Meh, 319
Holders of tee. Meh, 31
Holders of rec, Meh, A1
Holders of ree. Meh, 31
Apr. 16 to  May 1
Apr, 1 to May 1
Apr. 16 to May 1
April 1T ta  April 18
Holders of reg. Apr.10a
Mol 28 o Apr. 1
Holders of ree. April 12
Holdery of red, Mehila
Holders of ree. Aprll 1a
Holders of ree, Moy la
Holders of ree, April &
Holders of rec, Aprll &6
Holders of ree, April da
Holders of ree. Mok, 31
Holders of rec. Apr. 7
April 1 to  Aprll 16
Apr. L ta  Ape 16
15/Apell 6 to  April 16
10| Holders of ree. April. &
15/Mehi. 18 ta  April 16
lAprdl 1 to  Aprililg
Holiders of ree. April 25
15lAprit 2 to  April 16
18/April 2 to  April 16
Holders of ree, April 21

15 Hnluiera of reo. Meh, 26a
it

18| Holders of ree, Meh. 31
10| Holders of re, April 22

1 #0|Holders of ree, April'10

15/Aprit 1 ta
20| Holders of ree. April 10

15/Meh. 22 to  Mel, 31
O{Holders of rec, Apr, 14a

i
50| Holdera of ree. Apr. Lo

16 Haolders of ree. Apr. 1
15/ Holders of ree. Apr. 1
Aprll 16

Statement of New York City Clearing-House Banks,—The
detailed statement below shows the condition of the New
York City Clearing-House banks for the week ending
April 1. The figures for the geparate banksare the averages
of the daily results. In the case of the totals, the actual
figures at the end of the week are also given.

TFor definitions and rules under which the various items
are made up, see “Chronicle,” V. 85, p. 836.

Specte, | begats. |
Arverage. |Averaga,

Deposiis.

Banks.
Average. |

00 omited,

Loans.
Aterage.

| Capltal, | Swrplus.

s dru | g

20,764,0| 3,037,0/ 1,000,0

2,050,0 41,0000 9,014,080 1,504,0

2,000,0 ] 10,063,0{ &.770.0

0,000,0 AG 61,028,4) 15,8731

1,600,0 26,260,0] 4,358,0

25,000,0 180,023 ,4] 556,507.4

&,000,0 31,447,0
GO0,0 7.405.1
1,000,0 0086
00,0 2

600, 0

5
Bank of X, ¥..| 2,000,0
Munhattan Co.
Merohants' ...
Meoh, & Matals
Ameéricn
Uity =s
Chemlow
Merchants’ Ex.
Gallatif..-a-=-
Tuteh, & Droy.
Greenwleh - .-
Am. Exchange.
Commerce
Mercantlle <.-.
Puelfld o-s-ons
Ohat'm & Ph'x

-

Nassnu
Market&Fult'n,
Metropolitan <.
Corn Exohango.
& Traders'

1,000,0
10,000,0( 2
L000,0

12,800,0
Flrat cccaz-ar- 122,700,5
Irving Exch...
Howery «c---a
N, Y. Counly.-.
German-Amer -
ChASe. - ma-ves
Fifth Avenue. .
German Exebo.

Ao an

se L =
EEhE R LR
ackmmathiacsol

Lt e B ==l R =] )

Mgtropolls
Weat Slde.

1)
y018,
6,127,0 7a0.0] 6,301,
0,012,1 L1583]  w.040,2
1053,773 4[201,875,775,008,3 ]IiD2.(IM.3E'-‘7.l

1354,596,3|298,7 14,4|75,596,3{1321 .d!J,-lliﬂ.’)

=2

Conl & Iron....
Unlon Excel. ..

s

DB B3 B30 13
EHERRERESRRRE
D e 05D O3 e OO e o 00 TR ST

@
—
=

Totals, average| 134,150,0/200,224,4

April 1.,

Actual figures

On the basia of averages, elrculation amounted to §45,705,700 and United States
deposits (Ineluded In depostts) to $1,668,300; actual fgures April 1, efreulation,
§45,405,100; United States deposits, $1,424,300.

The State Banking Department algo now furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the figures are compiled 80 ns to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, ns per the
following:

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

BTATE BANKS AND TRUST COMPANIES.

Stale Banks | Trust Cos. | State Banks | Trust Cos,
in oulside of oulslde of

Week ended April 1, n
Greater N. Y. |Greater N. Y., |Greater N, Y. Greater N. ¥,

5
0,648,000
11,274,643

05,140,100
—258,100

3
9,525,000
11,325,003

144,845,100
—303,000

§ s
23,075,000| 63,200,000
38,850,100| 175,811,500

278,851,8001,042,443,000
1,041,100/ 410,804,200

47,400,700 108,302,200
—A454,300 -|- 868,200

23,792,100 11,003,000
-+240,100] —-1,225,000

821,605,100(1,155,150,000
4 780,700| -+10,271.300

126,312,700
—620,300

Capltal ax of Feb, 28____
Btirplus 48 of Feb. 28....

Loana nnd Inyestments. .
Change from 14st week.

BB cuiaccisamscnane
Change from last week.
Legal-tenders & bk, notes
Ohange from Inst week.

100,651,700
—383,700

21,000,700
—i4785,800,

Deposits sasmssnonsdeca 154,500,700
Change from last week. ()

033,909,800
149,200

P, C, reserye to deposits. . 29.59
Perpentage last week. . 20.4%

Reserye on deposits. ...

24,214,300
Change from last week.

A5, 100
L)

10.3%6 1
16.05 |

18,84
16.4%

+ Increase over 1ast week, — Decrease from last week,

Nate.—"Surplua”’ Ineludes all undivided profits, *‘Teserve on deposits’’ ncludes,
for hoth trust componies and Stale hanks, not only ensh [tems but amounts duo
trom reserve ngenis,  Trust companies in New York State are required by law to
keep i reserve prnpurllugma to thelr depostts, the ratlo varying aceording to loca-
tion ns shown below, The pereentage of reserve rrquired 18 egmputed on the
negregate of deposits, exclusive of moneys held In trust and not payable within
thirty days, and akso excluslve of time deposits not payahle within thirty dayu,
represented by certiieates, and also exclusive of deposits secured by bonds of thi
State of New York. ‘The State banka are [kewlse required 1o keep & regerve varsing

neearding to logatlon, the reserye belng computed on the whole amount of deposits
exclisive of time deposits not payable within thirty days, represented by certifleaten
(aceording to the amendment of 1010) and exclustys of deposits secnred by bonid

of the State of New York,
—Btate Banks—
Or af

Totid

Resirre . toh(ch | Rescrvg  which

r— Required in [.‘ash‘ﬂr;u!gd. in Cash,

MADNALIAD BOTOURN. o eecamemmmma e SeeararselA% 0 11540 b 158

Hroakiyn gh (wiihout branches in Manhat) 15% 10%
Other Borougha (without beanches (o Manhattan) 169
Brooklvn Borough, with branchies In Manhattan. 159

| Other Baronghs with branches (o Manhattan. . 156%

K lsewhera In Btate. ... 109%

Weatern Unfon ‘Teleg, (quar) (No, 1i8) Ll 14| Holders of ree. Meh, 204
Wostinghouse Ale Brake (quard........ | 10[Apr. 1 to Aprcll 10
EXtra —-.-- cmmammmammas = 10lApr. 1 to Apriln
Special ... Soes 10fApr. 1t Andlln
Westinghouse Elee. & Mfi,, pref. (quar.) 15}:\[1(‘!1 0 ta Aprllo
Préferred (eXtri)oe---av-vze= ssemman 15/Aprit 6 to Aprrls
White (1. (7.) & Co., Inc., pref. (quar.).. 1| Holters of ree. April 20
Worthington (Henry £.), Inc., preferred. . 1|Iml'1--ru of rec. Apr.20a

—Trust Cos.—
{April Reserve Required for Trust Compariies
My and State Ianks,

Moy Locan

a Tranafer books not cloged, b Less lncome tax, o Correction. @ Declared 4%,
payable In quarterly Installments. S On secount of accumulated dividends,
¢ ‘Franafer books closed from March 22 to March 29, both Inclusive.
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The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York, not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each cor-
responding item in the two statements, thus affording an
aggregate for the whole of the banks and trust companies in
the Greater New York,

NEW YORK OITY BANKS AND TRUST COMPANIES.

1

|

! Clear.-House
Banks,
Average,

State Banks &|| Total of ot
Trust Cos, not || Banks & Trust
in C=U, Aver,||Cos. Average,

Clear - House
Banks,
Actuwal Figures |

Week ended April 1,

"Nat, banks $

Capltal | March 7. .. 154,150,000

surplus j&ihm: banks, |
Feb. 28__| 200,224,400/

Loans and Investments|1,354,508,300 'l.ﬂ&.’i,??-’!.dﬂﬂ-l 1,121,880,600
Change from last weoki —2,004, 100]| 1,663,000 < 114308, 500

L301,052,400(|1,392,614,800/a1,074,773,000! 12,467,388.700
—4,043, 100 +-800, 100 +-11,575,200|( 12,774,300

208,714,400(| 301,875,700] 113,501,600
—6,810,700|| —3,008,200| * 030,800 —=2,077,400

75,500,900 75,603,3000  b19,464,2005| 05,157,600
—120,000)| -F1L608.300| — 1.476,700 - 121,600
(]

374,310,700(] 877,560,000) 132,065,800/ 510,534,500
—05, 700 —I,400,000 —=546,000{| —1,955,800

5
205,581,000
384,580,000

475,008,000
412,061,500

$
71,731,000
184,365,200

5
134,150,000
200,234,400|

415,377,300

Ager'te money holdings
Change from lust week

Mongy on depostt with
other bks, & trist cos,
Cliange trom last week

23,135,500}
—12,400]

23,135,600
—12,400

374,810,700||
—35,030,700

877,600,000
— 1,400,000

150,101,300 |
—068,400

533,670,400
—1,068,200

Totnl rescrve.....-.-
Change from last woe

Pereentage to deposits
Tequiring reserve - .-
Pereentage lnst week..

26,0295
27,25

26,307,000

27147
27.25%

20,415,500

Burplus réserve .- ee.-.

|

+ Inerense over last week., — Decrease from lagt week,

a These pre the depogits arter ellmtoating the tem “Diue from reservo depositories
and other banks and trust compantes In New York City™": with this {tem ineluded
deposits nmounted to $1,234.546,300, an Inerease of $10,645,100 over last week.
mdml? lmnetol' l“;“ t:lmtlu;.r-llinusw banks, the deposits are "net™ both for thi sverngn
anil the aotual Ngures, neludes bank notes. ¢ Of this L State
$12,760,600 nnd trust eompanies $120,205, 200, ATEMRReia banke il

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.
¥ e amil twwo elphers in all these figiires,

Tot. Money|Entire Rex.
Holdings. |on Dépoxit,

Foans and

Incéstments . Specte,

3 $
402,126,4 500,037,2

412,134,0

3
2,346,019.6
2,400,531,9
2,412,407.9
2 J80.8
2,420.340,1
2,441,201,1
2,442,555,5
2,459,710,7
2,462,701,5] 2
2,475,063, 415,377,831 05,157.5 533.670,3

Reporta of Olearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member banks
for the week ending April 1, based on average daily results:

We omil tiwo ciphers (00) tn all these figures,

Depastt with
Other

Loans, Legal
DHac'ls Tender
Hanks, and
tal Invest-
ments,

Specte, Clear-
ing

Agent,

Net
Deposits,

N. Y. City
Boroughs of
Man.& Brz,
Wash. Hits
Century ..
Colonlal ...
Columbin ..

=

=

g::
“

D

Mutual ...
Plara .....
234 Ward..
Yorkville ..
New Nethld| 200,0
Batt,Pk.Nat| 2000
Actna Nat_| 300,0
Barinigh of
Itrookiyn.
Rroadway .
Mirs,' Nat.
Meghanles'
Nussu Nat,
Nat. Cliy..
North Bide.
First Nat, ..
Jersey Clty.
First Nat..
Hud.Co, Nut
Third Nat. .
Hoboken.
First Nat..

B2CA m

==
sRasmus
-
SRR EAS OSSN
k==L e e
0 e 5 T e 00 . O
= ppag—3 =
=USAXSOARESNTD

TN a1 I e T 0

100,0
250.0
400,0
00,0
200,0
500,0
250,0
200,0
100,0
200,0
100,0/

e
—-_u:.r-u:n.:- 2 e e ] ) et
-

- S

FEZE

200,0
2520
1,000,0
760,0
300,0 0,0
135,1

200,0 i
00,0 & 3420
400,0 30,7

260.0 16| 27927 169,0 4859 3 2747.6
200.0 1705|7500 10| 2'550,0

220,0 137,2 290,31 3,341.0
Second Nat.| 1250 107.3 408,2] 3,353,0

Tot. Apr, 1| 7,407.0| 12,708,7 0,875,1 15,441,7| 4,208,5/114383,0
Tot. Moh, 25| ?.43;.0 12,709,7 6,518,56 15,276,6) 4,201,4|113878,2
497,

Tat. Mch. 18] 7, 0] 12:709,7 557209 20.135.6;. L805,0|117884,3

7428,
7,693,
7,527,

00,642,2
96,004,1
05,080,7

Boston and Philadelphia Banks,—Below is a su mmary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia,

i¥e omil two ciphers (00) in all these figures,

Caplial
nd
Surplus.

Banks, Specte,

3

Legals.

g

Hoston.
Meho 11..
Meh.18..
Met, 25..
April 1.

Witila.
Meh, 11..
Moh, 18..

K
40,2000 4
40,200,0| 22 2
40,200,0( 218,311,0( 25,735.0|
40,200,0/ 215,841,0 *.'-1.uuo,u| 2
55.465,0( 202,779, 75,400,0
55,4065,0] 262,156,0 T5,315,0
Mol 25..| 55,465,0] 200,852,0 T7.412,0
Aprdl 1..| 65,465,0] 262,037,0 76.120,0

a Includes Government deposits and the ltem “dun to pther banks."” At Boston
g.;["wfn'ﬂ.mt deposits amounted to $3,040,000 on Apell 1, ngruuu;sss_um_uen on
arch 25.

Imports and Exports for the Week.—The following are

the imports at New York for the week ending April 1; also
totals since the beginning of the first week in January.

o b iy |

Em il

50,704,
1689,765.9
143,129,4
130,917,0

133,859,2
133,219.4

FOREIGN IMPORTH AT NEW YORK.

For Week. 1911,

2,650,611
17,427,106

§20,083,707

= §42,015,008
. 183,575,444

1010,

33,287,401
16,000,964

$10,288,425

1909, [ 1008.

$3347,715] $2,052,3926
15,412,081 8,866,237

810,700,006, $10,918,563

247,763,887 848,142,604 246,423,136
210,768.8600) 173,267,781 118,245701

Totl 13 Weeks. coee ... A-ii‘l‘&&.590.542'!;’68.532'?50IS'.!BIA1“,335 $140,008,837
I

DryGoode: ..o oo oo
Genernl Mprehagdlee. ______

RO e s et o 93
Slnea Jaruary 1,

Dry Gooda. - euo. ..

General Merchandis

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

EXPORTS FROM NEW YORK.

1911, 1910, 1909, 1 1908,
814,727,010| $11,062,1809 !l’.’.}i.'ii.iﬂl}] 813,419,005

For tha Week. - o ..o -
Previeusly reported. .. ...

Total 13 Weeks

184,011,083 | 152,024,447] 149,645,836| 173,585,167
199,038,102 sm,asa‘mPiuz.mo.m'rm?.ooa.m

The following table shows the experts and imports of
specie at the port of New York for the week ending April 1
and since Jan, 1 1911, and for the corresponding periods in
1910 and 1909:

EXPORTE AND IMPORTS OF SPECIE AT NEW YORK.

Ezxports.
Week.

Gold.'

|Sthee Jan.l

£3,500 -
949,120 568,508
78,400
19,850
641,475
$104,280] 82,703,175

1,621,831 4,584,845
78,0921 3.987.244

All other countrles o aieaaa
TOALI01 Lo s Lo Sa vl ioaiies
Tokd 10005 s s e sas

Sliver.
Great Britaln........
Franee . ...
Germany .. -
West Indles.
MexIo0 oo cocnees
South Ameriea S i
All other countries. oo oo oo

T 1011 e c isnvase snanmisse
Total 1910...
Total 1900 ool i b

51,767
104,816
544,000

$1,578,362
7,543,134
37,800,730

39,632}
558
51,603

5,600
24,568

$833,338:$11 335,620
30,400 836,400

$870,7541512,240,699
723, 142§ 11,003,359
806,650( 11,846,336

$1,774,133
976,036
1,251,084

110,450

Of the above imports for the week in 1911, $775 were
American gold coin and $558 American silver coin,

Banking and Financial,

Railroad and Industrial Stocks

Let us send you our clrcular describlng 110 ISSUES of lsted Rafl-
road and Industrial Stocks.

Spencer Trask & Co.

43 EXCHANGE PLACE, ==~ NEW YORK,
Chicago, 111, Boston, Mass,, Albany, N. Y.

Members New York Stock Exchange.

WHITE, WELD & CO.

Members New York Stoc): Exchange.

6 NASSAU STREET, THE ROOKERY,;
NEW YORE CHICAGO
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#arkers’ Guzetic.

Wall Street, Friday Night, April 7 1011.

The Monsy Matrket and Financial Situation.—The limited
volume of business transacted continues to be the prominent
characteristic of Wall Street operations. This is especially
trite of the shares department at the Stock Exchange, where
the total transactions for the week are the smallest, not only
for the season but for any season in recent years. ‘I'he prin-
cipal eause of these conditions is generally well known and
therefore need be only incidentally referred to here. It is
reflected in decreasing traffic, as shown by many current
railway reports, in clearing-house returns and in the large
accumulation of idle funds at this centre. When important
railway companies find it necessary to reduce dividend rates,
a5 the New York Central has recently done; when the U, S.
Steel Corporation’s preliminary report shows a reduction of
about 25% —that is, from 40,000 tons to about 30,000 tons
per day—in the orders booked during a single month, and
when the New York banks areunable to loan their surpluses,
even at the prevailing low rates, it is perfectly natural thatb
business at the Stock Exchange should be “limited.”

Unofficial estimates of winter wheat place the condition
thereof several points above that of a yenr ago, and the
prospect scoums goud for a large yield of that crop.  Wenther
conditions are, indeed, now favorable for all erops, but it is,
ufl gourse, koo early to estimate upon anything exeept winter
wheat,

The Bank of England reports s smaller percentage of re-
gerve, due to the quarterly settlements, but this matter will
undoubtedly soon be readjusted.

In the local money market funds ave, as mentioned above,
accumulnting, as the demand is exceptionally limited, and
offerings ol lower than the market rates do nob seem to stimu-
late a demand,

The vpen market rate for call loans at the Stock Iixchange
during the week on stock and bond collaterals has ranged
from 2 to 2149, To-day’s rates on call were 214@2 1595,
Commerpial paper quoted at 314@4%, for 60 to 90-day
endorsements, 3l4@47%, for prime 4 to 6 months® single
names and 41{@414%, for good single names.

The Bank of England weekly statement on Thursday
showed a degrease in bullion of £1,745,779 and the percentage
of reserve to liabilities was 45,22, against 46.71 Iast week.

The rate of discount remains unchanged at 3%, as fixed
March 9. The Bunk of France shows n déerease of 11,000,000

france gold and an increase of 2,825,000 franes silver.
NEW YORIK CITY CLEARING-HOUSE BANKS.

1010, | . 1904
Averniges for | Averages for
week enading | ek ending

April 2 | Apeil 3.

1011
Averages for
woeek ending

Aprik 1,

Differances
from
previouy weeek.

] | : ]
128,4950,0001 126,350,000
182,027,5001  168,258,00
1,653,000 1,251,568,400 1,301
513,200] 48,616,500
899,100 1,250,025, 100 1,3
61,200 1,610,600
$,008,200] 256,772,500
1,608:300 (Ii].-l.-l!,m]i!i

1,400,0001 323,215,700 3
| 424,775 812,508,275

zu.-us.:qu_(nilm. 1,034,675 10,700,425
20,407,575, Dée. 1,061,225

| -3
- 134,150,000
Burplus | 2002

2000, 284,400
Loans and discounts. . 1,363,774,400|tne,
Cleoulatlon. . ... L AGG05, TN 0.
Net depomts, - 1,302,014, 800 Ing.
7. 8. dep. (Inel. abave) 1.568,300| Dee.
| 301,875,700 Deg.
76,603,800 Ine.

A77.500,000| Dee,
A48,153, 700 Ind.

L L L —
25% of 'depostts

Surplos reservis . 13,055,545

Burplus, exel, 5, 5, dep 11,089,300 14,500,550

= Noie.—The Clearing House now [saies s statement weekly showing the sétunl
condition of the binks on Baturday morning as well ik the Above aveeages, Thisy
fgures, together with the returns of the separate banks, 4ls0 the pommary lssoed by
thie Htate Hanking Department, giviog the eondition of State binky and trust com-
punles oot reporting to the Clearing House, appear on thie seeotid page preceding.

Foreign PExchange.—[lirmness has been the feature
throughout the week on active trading by large operators.

To-day’e (Friday’s) nominal rates for sterling exchange
wore 4 8414 for sixty-day and 4 87 for sight. To-day's ac-
tual rales for sterling exchange were 4 54104 8420 for
sixly days, 4 8620@4 8630 for eheques and 4 8655@4 8665
for cables, Commereial on banks 4 8334 @4 8354 and docu-
ments for payment 4 8337@4 84, Colton for payment

831 @A 8314 and grain for payment 4 8375@4 8§4.

To-dny's (F'riday’s) sctual rates for Paris bankers' francs
were 5 21 L Jess 1-16@5 2134 for long and 5 20 less 1-64@
6 20 plus 1-64 for short. Germany bankers’ marks wers
Q405 @04%4 for long and D514 less 1-32@95%; for short,
Amsterdam bankers” guilders were 40} plus 1-16@A40 G-16
less 1-16 for short.

I'he posted ratesas quoted by a representative house have
remuined diily ab 4 84 14 for sixty days and 4 87 for sight.

I_r.xt.‘h:mgp at Paris on London, 25f. 2084c.; week's range,
26f. 80¢. high and 25f. 28 L4c. low. :

Exchange ab Berlin on London, 20m. 451 pf.; week's
range, 20m, 46pf, high and 20m. 43Mpf. low.

The range of foreéign exchange for the week follows:

Sterling, Actiol— Strty’ Days. Chequis Cables,
High for the week . 184 4 8815 4 BO70
Low for the weak. . -- 484 4 8610 4 S50

Farls Bankers' Kr ¥ X
Hijg, for tha Week - -5 214 51034 less 3-32 5 1035 lesy 1-32
Low for tha week . 5213 less 1-18 5 20 less 1-32 & 20

hrmadny Bankers
High for the week -
Liow for the week .

§ lpas 132
e 3 1-00
Amaterdam Bankera®

9534 5y

05 110 plus 1-64 058-10 e

High for the wink 40 34

Low foe the week. ...z .-- f 40 29
The following are_ the rates for domestic exchange at the

undermentioned cities at the close of the week: Chicago,

pitized for FRASER

25¢. per $1,000 premium,. Bosfon, 10c, per §1,000 dizscount.
New Orleans, commercial, 25¢. per 81,000 discount, bank, $1
per $1,000 premium. St. Paul, 75¢. per $1,000 premium,
Savannah buying, 3-16e. discount, selling, par. St. Louis,
4be, per 81,000 premium. Charleston buying, par; selling,
1-10¢. per $1,000 premium. San Franeisco, 40c. per $1,000
premimm. Montreal, 31 e, per $1,000 discount.

State and Railroad Bonds.—Sales of State bonds at the
board are limited to Virginia 063 deferred trust receipts,
which have been very active on an advanece from 56 ta 63 14.

The market for railway and industrial bands has been rela-
tively active, Lhe transactions incréasing from about 31,-
700,000 per day, par value, carly in the week, to $2,800,000
on Thursday, and the business was well distributed. Flue-
tuations have, as in the ease of stocks, heen narrow, with few
excepbions.

United States Bonds,—8ales of Government bonds at the
Board include $6,000 25 coup. at 10134, $12,500 38 coup. at
10254, $1,000 3s. reg. at 102, 312,000 45, coup. at 115%4 and
£10,000 48 reg. ab 115. Closing prices were as follows; for
yearly ranye see third page following.

Intereat |
Dortois |

Apr. i.-tpr Apr,
1 | 3 4

‘ Apr:
0

Apri
7

+ 1
F1013 | S 1015 | ¥ 1018 IS 101 3 (v 10114
mu;.tmn;,nm,}ecmuf-omlﬁ
SIOTAL|* (0 KAE 1 *10280] 102 [#101 8¢
§* IO (S T02 3 102
#1135 (1143 1ie1148
11634 | * 11565 [* 1164
101|107 'I-Lul

1 Q—F
1Q—Fub (*115
o 102550 e e oo s COLDON Q=Feh (*1155{} ! 1154

1036 . Panamna Canal regla Q—Feb [*101 | i- 101
“eThis 1.-‘_th_lz_[lrh:61ﬂ':.f At tho mornlog board; no sele wis made..

Rallroad and Miscellaneous Stoclks.—The stock market
has been so dull throughout the week that Auctuations have
itt most dazes no significance. In fact, net changes are gen-
erally limited to a fraction of & point. As fhese results indi-
ute, there has been practically no change in the tone of the
market from day to doy except o slight tendency to weak-
ness during the afternoon to-day, and thérefore any acourate
review of it must necessarily be rather uninteresting.

Among the few exceptional features, Canadian Pacifie has
again established o new high record, selling on Tuesday 614
points higher than at the close last weel. In sympathy with
this movement the “Soo Line™ shares and Wisconsin Central
advanced aboul 2 {JOE]}[-S‘ Canadinn Pacifiec i3 now 32
l&aiuts higher than in January. Contrasting with this is
New York Central, in which only25 shareswere traded inon
Thursday and which is nearly 10 points lower than in Feb-
ruary. National Biscuit, in the industiial elass, has again
been conspicuous, and recorded an advance of nearly S
points,  Associnted Oil, which made a new record last week,
sold this week over 7 points above that record. American Can
preferred strong, closing with a net gain of 33f points.

For daily volume of business see page 946,

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

| |
| Sales Ranige for Week
for —mM ——
Weak,
Am Telegrnph & Cable..| 133 83  Aper b
Asdocinted O1l <. 30001 82 -Apr
Batopllns Mining . <o 0DO 82 Apr 3032 Apr
Comstopk Tunnel. .- ... 11,0 e, At =30, - Apr
Crex Carpekoc. . . F
I 1 du Pont Powd, pref.
Evansy & Torre Houte.
Clenernl  Chiemioul

BTOCKS

’ Rawge stoce Jan, 1,
Week inding Apr. 7

Lipest, Highet, Lenecat, Highese,

Meh, 8514 Jan
Mehl G0y Apr
Janl $21e JJan
Fob 28¢.  Apr
201 T3 Jan' T4 Apr
1000 87 A A M 3l 89 Jun KT Meh
100] 63 3§ 3t Teb G544 Apr
1001135 Jin 145 E(‘ll
Proformod Lo descavs 110108 Jan108
Homestake Minlog. ... 25! 80 Fub, 80
MStP&SSMoghty. .| ;luui T Apr| Bi4
Hedrs, Ttoelingr & Co,,pt YIRS Jan il
S0 Parto Rleo Sug, prer.| BB 10 Fet 113 Jan
Uniderwil T¥pews ' ter,ptl 00003 4 ! 7 Meh 104 1{  Apr
Unlted Claar Mire, prefl] 10010138 ¢ Apr h Melizl04 I:t-t:
1S Redye & Het, pref..| 100 1135 Apr 3 Apr 1135 Fob
i

Apr

Apr

1" 1138

Outside Market.—There was a slight inerease in the val-
nme of business on the “curb?” this week, mainly in mining
stoclks, though the issues which usually receive the attontion
were almogt noglected:  Prics movements wert irregular and
without significhnce. American Tobicco sold (p. gome 8
poirits to 468 but reacted to 460. Intercontinental Rubber
comnmotl ensed off from 32 to 3114, advanced to 828¢ and
gold down fo 3175, Standard Ol gained 9 points to 660
and finished to-day at 655, Suolzberger & Sons preferred
advanced from 101 to 10115, United Cigar Mivs. conimon
woakened from 5718 to 57, The directors to-day declared
i dividend of 195, whieli compares with 1249, [or previous
nquarter. Chicago Subway was prominent and sold up oyer
% point to 514, reacting slightly to 6. In bonds henvy
transactions were reported.  Amalgamated Copper 555 notes
woved up from 99724 10 100 5-16.  Erie 6% notes wero netive
between 10025 and 10085, Mo, Kan, & Téxus 59, notes nd-
vanced from 99 8-16 to 99 11-16. Texas Co. 6§, after an
improvement from 10155 to 101144, foll to 101. Western Pa-~
pific 5s sold nt 9314 and 9334, Hales of N. Y. Btate Canal 45,
Swedl," were lirge st one time up from 10875 to 10444,
Copper shares were dull.  British Columbin fromy 535 wonlk-
ened to 514, sold up to 534 and back to 537, Giroux de-
clined from Gl to 5 14-16, Greene Cananen moved down
from 6 7-16 to 655 nnd up to 614, Inspiration eased off from
Tigto 74, Miami {ell off from 1014 to 1834 and sold to-day
at 1854, Kerr Lake declined from 6 5-16 to 6 3-16. Lo
Rose Gonsolidated dropped from 414 to 43¢, Nipissing wenb
up from 10 9-16 to 0480 and down Lo 1014, y

Outside quotations will be found on page 046.
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" oo 8T 'RET SALE 7ES. S STOCKS - Ranges sinca January 1. ~ Range for Previous
SISO AVD LOREST SALE PRICHS. .';aﬁ; 4 NEW %RI{ STOCK | On basts of 100-share o, Year 1910,
Saturday Monday Tursday Wednesday  'liirsday Friday Wesk EXCHANGE
April & April & ’

Aptil'l April & April« Amrld 7 Shares, Lonvest, Highest, Lotesst, Highet,

Ballrands - -
10015 1007 | 1004 110 | 1001 1007 1007s| 100% 108%( 1083 100%| 10,125/ A teb Topeka & Santa Fa(100l4 Jan 3| 1105 Mch2g) 509 Jily
st 1eBc/Hoss oz dous domw) ol 1oan noxt iomn) 1033 103 “Lastl A “horprt =2 17 an 511800 vy gl 00, St
4 2 Fy b} : 5 - = = 2 2 AT Fedw = ey o =
i| 10354 dos ‘lu-i'tf 4] 130, 1202 Josta 108y 1053 10| 10:113) [Jattimore & Ohlo.....22| 102 Feb 4] 1061z Jan 31
vg 3 & : 5 RSlgl 5T ! 7 x .
7734 777 TH 78| 78 7ais s 18 Brookiyn Ha
2231 B24Ny| 2207 ga71] 2261s| 2243 2251|2251 (
i 021s 4 1 = o B
oy 00 —-={ 270.  Mechl0| 285 Feb 2l
0 D X Bl Jdan BG% Feh &
25 40 Jan 9
53 Jan 10
24% Feh o
43 Fab 24| 401 Feb
110 1331 Fab
7 Prel s sl | 14T Jan 3 155!s Feb
Uhlcago & North \Western| 14212 Jan 10| 150 Feb
Do - pret, §200 200 Jan 204 " 'ne
Chic St B & 27l 10 Meh gll 346 Apcl 1o
A D LIRS e Y60, BTeNET[4160  Apr (5
00jCliie Un Trae oifs stmpd : pr o7l 23 Feb 4 213 Deg S
I y Do pref cus stmpd.___ G 7 47y Sep
: Lo A Cleyve Cin Chie & St Lo__| 60 M 3 61 Noy
63 | *53 Do pret
gg; 1 £ 7 - olColorado & Saolthern. ...
70 7 w0 ¥ Do 1:t preferred
75 =3 Do 2d preferrod. il
ST 109 b d 3 [)zaware & Hudsha_2
*505 ,,’; 3 3 ] eaware Lack & \West.
& .;r u:;‘l £ 4 Danver & Rio Grande. ..
ol e 2 b 22850 Ho=pret. T Clo T
O 0% 1 2 Pl Detroly United, . .-~ 77
‘l'? “"J! i gy 2 eTal: b4 | Dulutl So Shore & Atisn Litg Mehido
L U L 291 HIRE HE i) t 2 801tg Mch 30
1y 254 t PRk Sid iy 5 523 Feb 20
Do 18y pret
Do 24 pref___ x5
Great Northern pref___ dlig IF
Iton Ore properties...| & 64y Feb 2
Green Bay & W, deb otfB3| L 16t Jan 17
LJavana Eleetric. i 08 Fab 17
z Do prel .. e U51s Mch2g
ocking Valiey. .. o I; 2 a4 chas
Haoolk v 140 Mch25
litnols Central.__ .o a3 4] 138!s Mahdo
uterboro-AMetropolitan iy 3 2| Z0% Peb 10
Lo pre; e 1o Sy Jan 4
-~ -] 181z Apr 7| 10% F
0PI, e ao2 ] A Meh -2
CItS & M tr ofs, pret 2
neay Cllip Southern.. 2 A8 Jan |
DO prel. s . YL Jan |
Lnko Erle & Western___ ! 1014 Yol : =5 Jan
LD prel. o 40 Jan 13|| 63 Ian |
Leblgh Valley...- "2 771 1707 Mch 8| 1810 Feb 31| 173 le | 180 " Nay
64 60 64 Long stand. . oo i 41 65 Jaon 1o0f| 6o 4y | iy Aped
2l L4y 1443 1,400/ Loulsvillo & Nashvills_ - - 143ty Jan 25 1454 Jan 18|] 141 15y Jan ¢
C[M18613 1371a (%148 © 130 23 unnlmmf‘ Elevated___| 134 “Mchs( 141 Jan 6]| 125 J'ne| 145 Oct |
33" 04 y luigm?r?m & St Louls 3?," Mch}? 3L Feb 15[ 'b‘naa;;i
o lal® ... B8lsl . A DEEL e e D ol ias Meh13(5 80 b 14 3
:333. xfﬂtﬁ 4 s B.490/MInN St P & 8 S Marlo_._| 15213 Jan 4‘15&&{:%::39 i ]
158 160 Do ool e e oo l| 1673 Jan 8| 100 Moh 3
Wi - : 00| #851s 0 | =ESTs 00 S0 00 .|, o leazed line cifs BS% Mah24] 90l Meh15
P A xt F: p 3315 33| 3 1,000 Mo Kansas & Texas 4l - Fab 24| 368 Feh 8
'h:’az £ 2 2 4| adly 6745 07% 0|, 1o pret e Gita Jan 16/ 68y Moh 2o an
509 &1 f Missouri ¥ 45 Jan 1 63 Fep1a Tid%s May,

-3 &

113% J'ne
143~ Bep
137y J'ly

e )

&17y Feb 20
Aui

F

LT

olly 81y g 5 1 " - oy -

515, . L 1447 : 110f \Jash Ohiatt & St Looie. | 1400 Jan 19| 145 Apr 7 40 Novw |
*40° 1 10 basastelags Nu{ll{ysmur rep. Lovprel| ot Moh 8| 7% Jun 26/| "0 72 Noy |
P 3 7 an 0 2d pre =a=| i Mch 38% Fel 15| =ivg i7ls Now
sasly A6 | 38ls a8y o -| 10813 Mch 4| 11508 Féb 3 155 Ak

2341y 36 | »35lg 30 1 Ho
7 73| 10655 1007, N ¥ Centrul & Hudson. %
133" 13713 330054 IE;;? 00 : 2 iiﬁa ‘3?-2 00 13'1113 N Y Chic & St Loula__..| 5915 Atet 8 65 Jan 10|l 560s a’y Nov |
*100 107 [*100 107 #100 107 "|*100 107 Do st pref ... 101 41| 101% Mch 20 1003 Jan. |
*80 &0 | s80 8§ 8 *30 86 1 Do 2d pref. - 93 Apr 7 28, A Y5 Jan |
*145 1481 L (] 147 147y| 147 147 637|N ¥ N H & Hartford- ... 7 16115 Feb 23 4 pr| 102
#1453 147 ®U48  1471ai8145  1d7lal Loo...| Subseripiion resslpis .. 1491s Feb 27 PAEY]
*l1z 42 y n n #dlly 427 willa d2 20 “{h?;l%n?‘,g Westezn 133?{?:%23 : -ug\, J?:lh
1, & 1081, 000, tarn. ... Me 3415 1085 Mg
-]raog" (e s n.mf 1.0_3: - % Do adjustment pret.__| "00 “ Jan 5| 9014 jan 19 91y Meh
w42 45 125|Northern Ohlo Trao & It = 4 401y Deg
z1231y 12414| 24,250| Northern Pacific. .. .2 i 2 b1 1409 Jan
4007104 | .....| Pacilic Cosst Co 100 " Oct | 118% Jan
85 108 |daanis Lo 1s% pref_ S St 5 il
TR e B e e 5
2 7s( 15,530 Fennsy . ch U 1aaty d'ly
lﬁﬂ': 'ﬁg:: ?.gsou Plitsh Gin Chio & St L. D&l: Apr 7| 100 80 Ty
1150| cmnss Dod}:m--_-_-_-- -«| 112 "Fob 17| 1 110, Des
139,500 [Reading. oo oo . 1305 J°ly
0 | 2,646 Iatprel . ..ol 85 Aug
750 e T e gy ; 48 i
6,500 Rock Island Company...
$00] DO ol s e
.| QF L & San Br, 1t pref. .
4 4 1,000 Do 2d pr:f..---.,.......
321p M s i 1005t Louls Southwestern. .~
1 # 200], Vo prefo_ ... __| 593 Jan 171z
11,000|Southern Paclie Co._.__ E : 13315 T
§,300|Southern v tr ofs stmpd- | 251 Mch Feb Tl 18 Jly | 333 Jan
04 ¢ 2 03 : 70| Do pr do 064 Feb 75 Jan
a8 20 2 l B 1 i8la GEN Jan
10 2 00 Ef Meh
g Tiy| sy 1 oo o 3 44 Mch a7
21 04y s| #20 Y o ] ; 204 Apr 4
4 dBY] 40 40y 1 487y b7y 457 Ay 4874 2,000 -=| 243 "'AMeh3l
'lﬂﬁz 10014 10313 }(_{% ;gg - 3 108 Jan 11
®13414 1450 |8 13414 145 - meaw| P14 3 : e cmaae .
l?ﬂ'; 1707 mr; 1777 al 17818 1777 B Pﬂ-& e- 1694 Jan &
08y payl ‘g21y pa 4 031y 08y oprel. . ___.| 90% Mch &
A0 4583, 40 | w45 45 Unit Bys Inv't of San ir 31g Jan 3
743 LTE] 73lp Do J 3
17y 164 1 17
48 Ty 3ty 383
B 50 © 50 | wdg1g
A7l 0
net 1 i
13 1
* 13 00| Do 2d pref _____ "7 5°J
7?13 7 -:";’ o Wisconsin Central, .. 87 Jan

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS,

Banks B3 | Ask Banks Bid | Ask Banks Banks
New York int&Phanixl 170 | 175 ||Fith ... 450 |[Imp & Trad 1.| 250 Prod Exeh g
Astoa ... neisea Lixy) ano | .| Ky, 27T 030 lteving'N ix He Itesorve .
Ameriea fi-2f 600 ‘hemical 435 || el S$9200 150 |[feifersony.. lassan "7 Seaboard’2-
Amer Exeh| 2371 2a20| Cltizens' G| 157 [ 162 || Fonrth anns 1 2007%|| Liberty. 22| 800 New Nothd) . i3 ||Second oo
d 105 | 12 AL Lt raig |lGallatin - P |