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OUR RAILWAY EARNINGS ISSUE.

We send to.our subscribers_to-day the April number
of our “Rallway_Earnln?s” Sectiori. In this publica-
tion we give the figures of earnings and expenses for the
|atest month of every olo_eratmg steam railroad in the
United States, big and little, which is required to file
monthly returns with the Inter-State Commerce Com-
mission” at Washington—altogether nearly 900 roads
(r}]rilseyéstoeﬂlsﬁecomprmng an aggregate of about 240,000

THE FINANCIAL SITUATION.

We should regret to see the National Monetary
Commission abolished or even to have a definite limit
placed on its life, such as is proposed in the bill intro-
duced in the Upper House of Congress last week
b?( Senator Cummins,  The Commission has . accom-
plished much good._ It is capable of accomplishing. a
great deal more. To be sure, it has been slow in”its
work, but that was a feature inherent in the task.
The subject of mone_tar%/ reform is a complicated one
and.views as to how it should be treated are divergent.
Besides this, there has been no informed public o?mlon
on which reliance could be placed for correct treatment
of the problem. Public sentiment of the right kind
had to be developed. o

It is in this latter respect that the Commission has
rendered an important public service, for views on
the part of the great mass of the public have undoupt-
edly grown more enlightened since the Commission
entered upon the undertaking. The crude notions
that fDre\_/alled until a few years ago as to the elements
needful in formulating_ a scientific banking and cur-
rency System, have given way to more” agdvanced
thought, Many of thé unsound things formerly advo-
cated with great confidence, both in and out of Con-
gress, scarcely find espousal at all_now.

Such a change for the better evidently marks prog-
ress, even though the Commission has not as yet
formulated a report, or even agreed on a plan of reform.
For this change due credit” must be given to the
Commission.  The data and information conceming
foreign banking systems and concerning the history
and defects of our own banking and currency. con-
trivances which the Commission™ has gathered” in its
study of the subg)ect, and to which it is glvm%publlcny
in_such an elaborate way, have not, perhaps, the
utility imagined by the members of the Commission,
NevertheleSs all this has provoked discussion, has
centred interest on the different phases of the very
complex problem, and has served amazingly to clarify
views_and in a measure also to dissipaté the fears
prevailing in certain quarters that the country would
suffer if “certain leading features of foreign ‘systems
were adaPted for our own use. _

In briet, the Commission has been educational, The
same may be said of Senator Aldrich’s outline of a new

system t0 overcome the defects of our present apology f

for a currency and banking system. That, too, has
been educational, and in premsegl the same way
namely in provoking discussion and promoting sound
views;” We have had occasion to point out somg of the
particulars in which this tentative scheme will need
modification and development, and we intend from
time to time, :as opportunity arises, to refer to other
apparent omissions and ‘imperfections.  But we
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see no reason, why that tentative scheme should not
serve as a basis for working out an arrangement in
every way suitable and satisfactory. It certainly
contains many admirable features, and in its general
outlines is in accord with sound principles. Mr.
Aldrich, moreover, has dlspIaP/ed a commendable
spirit. He has not been at all dogmatic, but. has
g\rlllt%%% a Wwillingness to be quided by Intelligent

It may be that the Commission will be able to make
a report by next December and to submit a complete
plan by thiat time; but if not, it should be allowed to
continde its work. There appears to be more or less
dead wood in the present membership of the body, and
that might, with advantage, be removed.  The guiding
spirits, “however, shoul be left in control.  The
mistake should not be made of swapping horses while
crossing stream.

While thus commendmg1 the Commission, it seems
not out of place to say that Senator Aldrich and Con-
Igress_man Vreeland have on occasions recently been
ed into somewhat careless statements. Both are
engaged in traveling abqut the country, making
speeches and addresses, with the purpose of creating
sentiment in favor of monetary reform. Senator
Aldrich on April 7 spoke hefore the Ileal Estate Ex-
change of Boston at its 21st annual dinner and during
the course of his remarks is quoted by the Boston “Her-
ald” as having made a statement”which we cannot
understand and for which there is no warrant. Mr.
Aldrich argued very properly that we must have in
this countty a moblization Of reserves in some %,reat
central resérvoir where they can be used at any Time
for any institution or section which deserves support
and has the necessary credit. But he went a Step
further and asked and_ answered the following ques-
tion: “What stands in the way of this? "A law
adopted fifty years ago when these things were not
understood which provides that a bank must keep
50%. of its deposits in money.”  Assuming that Mr.
Aldrich has been correctly quoted, which perhaps is
an erroneous assumption, we cannot fathom_what is
meant by the reference to a law which requires that
a bank must keep 50% of its deposits in money. For
of course there 1S no such_ law. _ o
We should have been inclined to ignare this s_hR,
only that Congressman Vreeland, speaking at Ric
mond, Va., on"the same night before the "Richmond
Chapter of the American Institute of Banking, made
an almost precisely similar break. “Our “present
reserve system,” he s reported as having said, “is our
greatest, defect. National banks have on reserve to-
ay a hillion and one-half of dollars, an inconceivable
sum.”  Mr, Vreeland does not say in precise words
that there is a money reserve of $1,500,000,000, but
that is the impression given and the rest of the con-
text supports that view. Actually, accordln? to the
lqures furnished in response to the last call of the
Comptroller of the Currency for a report of the con-
dition of the national banks; the total amount held as
reserve on March 7 1911 by all the national banks of
the country was $1,434,209,543.  This, however, in-
cluded about half a billion of reserve on deposit with
other institutions. The country banks keep most of
their reserves with the banks in reserve cities and these
atter in turn keep most of their reserves with the
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banks in central reserve cities. Thus the aggregate
of reserves is greatly swelled.

The only true reserve, however, is the actual money
holdings, and these at the same date agfgregated 8735;-
761,949 of specie and 8172,274,674 of legal tenders,
making together 8908,036,627. As the net deposits
of the national banks subject to reserve requirements
at the date mentioned were 86,618.482,968, this was a
cash reserve of only 14%, certainly not an excessive
amount; and no one would seriously urge that a smaller
money reserve than that would” suffice, no matter
what “mobilization of reserves” was effected and no
matter what a perfect monetary system we mlqht
have, Doubtless it was a mere excess of zeal that Ted
é\{la[te\nlwreeﬁtland to give utterance to such an unguarded

All that Mr. Berger, the Socialist Representative
from Milwaukee, says. of the changes which have qc-
curred since the framm?, of the Constitution is quite
true.  Wonderful inventions have caused re-distribu-
tion as well as growth of population. It may be that
the framers did not and coidd not foresee thesé changes
In detail, but it cannot be admitted that they did not

foresee some growth to which no human mind could b

sot bounds, nor that their work was done solely for
the “hunte[s and farmer?1 in.arms” who, h/lr. Bergner
says, mainly composed the few millions’ then n the
country.  To be sure, the Constitution is somewhat
old, and might even be_respectfully called “anti-
quated”; the "law of gravity and other fundamental
laws are still older, and if the Constitution is really
“a hindrance to any reasonable growth in our public
life,” those fundamental laws may be subject to the
same criticism. o

Mr. Berger cannot be verY familiar with the old
document, “for he is inaccurale in saying that “since
its adoption it has been materially chan%ed only once,
and that throu%\t}_a terrific war.” It Tas served its
purpose well. - Without precedent or model, it was the
wisest and most marvelous political document the
world has known, and all the growth which is now
imagined to be bound by it as in swaddling clothes
has Qccurred under and through it Mr. Berqer, speak-
ing for the nervous discontent that apparently desires
to”be always plungmg, now proposes “a method b
which the people can have a Constitution which would
be in accord with the social life of to-day.” ~ At present
amendments may be proposed to the people by a two-
thirds vote in both houses of Congress, and we have
before us examples, of the unhappy ease and unthink-
ing haste with which they are now possible. Or on
application by the legislatures of two-thirds of the
States Congress must call a Constitutional Convention.
Mr. Berger would empower Congress to,dlrectIY In-
stitute such a convention, by atwo-thirds vote of
both branches. The natural effect of such a change
would be to promote frequent overhaulings, and ap-
proach the situation in some of the neiver States,
Wwhere the fundamental law can be changed overnl%ht,
fiquratively speaking, and thus ceases to bé fundamenital

here must be some permanence, however, and if
the fever for altering everything docs nat soon come to a
check, the reaction will be the more painful.

A bill in the House at Washington, by Representa-
tive Cullop of Indiana, seeks to
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child labor by forbidding inter-State carriers to trans-
port any products. into” which such labor, enters, as
Wwell as’by_prohibiting_inter-State shipments of pro-
ducts of child labor. "The hill, according to the press
report of it, provides for drastic penalties of fines up
to 810,000 and imprisonment up to one year; also
“makmg the ascertainment of the facts obligatory on
the carrer. o

Ihc end sought is admittedly benevolent and ex-

edient; but how could a carriér ascertain_ the facts?

ust it emplo7y ag%e_nts to personally investigate every
mill and shop? [T it had determinéd that a particular
mill or shop was clean and safe before the faw, what
guaranty would jt have that a change of ownership
or of miethod might not quietly occlr at any time;
would not its inspectors have fo keep constantly on
the road? _ _

The_business of corporations, particularly of trans-
portation and insurance corf)oratlons,_ Is at present
subject to increasing burdens laid upon it by requlative
laws which are imagined to he for that rather vague
thing, “the public good,” before which everything is
supposed to, give wa)(. These various laws”increase
the_difficulties and places of friction in the doing of
usiness, thus augmenting the_load to be carried; they
do not facilitate trade by one jot or tittle, nor do they
improve the service. “In this particufar instance,
somebody who would like to put an end to child labor
in factories conceives, the notion that it will be ef-
fectuallg discouraged if its products cannot be carried
across State lineS; so he frames a prohibitory hill
without stopping to consider how it might operate.

The House of RePresentatlves last night gassed the
Canadian RemiJrom Bill by 261 votes to 89 against
it. A favorable outcome was, of course, a foregone
conclusion. Yet President Taft exerted himself
throuqhout the day to conciliate the more prominent
refrac or%/ Representatives, as he was desirous of
having the measure so emphatically endorsed by the
House that the Senate would hesitate to raise” fatal
objections.  Moreover, he did not wish to have this
important piece of legislation, conceived and intro-
duced by a Republican Administration, re{_ected by
that party anil passed wholly by Democratic votes.

Y The progress of the agreement in the Senate will he

watched” with very Keen interest, not only in this
countr}/\, but in Canada, in the United Kingdom
throughout the British Empire and in other enligfitened
countfies. In face of the strong public sentiment
in favor of reciprocity, it is scarcely likely that
the ReE_ubIlcan Senate will bring to naught all the
Palnsta ing work that has been” necessary to bring

he measure to its present stage.

At all the principal European financial cenires, as
well as at Hew York and other American cities, the

p bankin%posmon has been_strengthened and rates for

money ‘have weakened. ~The upward movement in
discodnts in London, which was so notable a feature

. during the first half of April, has been followed this

week “by distinct weakness and by the publication
of a greatly improved Bank statemerit. An increase in
total” reserve of almost 85,000,000 has been accom-
panied, by a decrease in loans of 820,000,000 and a
reduction in deposits of fully 815,500,000, so.that the

iscourage the use of 1ratio of reserve has risen to almost 47%% of liabilities.
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as_contrasted with 4334% a week aqo. The wide

difference between the private discount rate and the b

minimum charge of the Bank has stimulated the re-
P_ayment of loans, while the drain upon the institu-
jon’s gold involved_by the Easter Hollda){s has, of
course, subsided. Thé repayment of gold to the
Bank of France continues on & moderate Scale, a ship-
ment of $500,000 having been made after the close of
the Bank week. Againt a discount rate of 2% last
week, the London rate is now only 2%%. In
Paris the Central Bank’s su&g)ly of gold this week
shows an increase of $1,370,000, while note circulation
and hills discounted have decreased more than $25,-
000,000. Extensive buying of securities, including
short-term notes issued by American corporations,
has helped to maintain the discount rate there at

234%jI hough there is a tendency to name a some-
what Tlower “figure, The Berlin quotation, owing to
ver

substantial m{provement in the Iteichshank’s
status, fell below 3%, though yesterday there was
a recovery to that figure. The week’s gain in cash
reached $8,000,000, while note circulation and dis-
counts were lowered by $04,000,000. At other
Continental centres discounts have also ruled easier.
The result has been beneficial to American bonds and
notes, and Purchases of stock have also been made in
this market, The bankers offermgi the $19,000,000
Seaboard_ Air Line bonds state that on the day the
subscription lists opened the total amount was sub-
scribed, a large part of the issue being taken by
Europeans. ,

At 'home the demand for money has heen so light
that rates have again sunk to lower levels. Towards
the close of the week ninety-day loans were made at
234%, four-months” facilities were offered at 2%%
and seven months’ maturities were procured at 3%.
Commercial paper rates weakened in symgath,
Erlme bills being, negotiable quite frequently at 334%-

ast Saturdag shank statement showed an"increase in
cash of $8,705,500 and a gain in deposits of $11.-
854,900, while this week the movements of currency
p{omt to another addition to the surplus reserve to-day.
his plethora of money has had little visible effect
ugon the stock market, but it has led to keener
a sorPtlon of mercantile paper, short-term notes and
investment bonds, notably, State and New York
City Issues.

At last the Chinese Government, after much pro
crastination and _equivocation, has signed the $50,-
000,000 loan originally arranged with a group of
American financiers, but subsequently divided among
the United States, Great Britain, France and Germany.
The terms have been considerably modified since the
negotiations were first virtually’ concluded by the
American representative. As “finally settled, the
Chinese Government a?rees, in a separate note tq the
American Government, to the_apﬁomtment of an
“adviser”, but the selection will be made from a
country not participating in the loan. Each of the
four countries .named will supply $12,500,000, and
as the loan carries 5% interest and will be issued to the
lenders at 95, there is no doubt whatever that the
offering will prove acceptable to European and
American investors. The date of flotation has not
yet been anpounced, but it is understood that sub-
scriptions will not be invited for six months at least.
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The purposes of the loan have already been discussed
Us

y_Us. L

This transaction _is entirely separate from the
Hankow-Szechuen Railroad 10an, "about which so
much stir was created by the insistence of America
upon securing equal participation with the European
Powers.. Our Government mall?]/ succeeded in winning
reco?nltlon for our bankers and thus achieved a victory
amply deserved by the unfailing friendship of this
nation towards the Chinese Empire.  We have noted
with regret a tendency to condemn our State Depart-
ment for the stand it Ras taken in supporting our inter-
national bankers in various important transactions
with foreign interests. Eur%Pean governments. are
not slow to' lend whole-hearted support to their finan-
ciers when dealing with foreign interests, and there is
no just reason whr the United States Government
should not loyally stand by American financiers. . Had
a firm stand not been takén over the. Chingse Railroad
loan it is doubtful whether the United States would
have %alned_adm_lssmn to what may bo called the
concert of financial powers.

The struggle between the British Liberals, now in
office, and "the Unionists over the Government’s
measure to curtail the veto ?ower of the House of
Lords has begun in earnest in the House of Commons,
The first clause was easily passed, as it dealt solely
with money bills, over which the Upper Chamber did
not claim “control, But Clause 2 is fundamentally
important. [t strikes at the foundation of the Lord$’
existence as a practical part of the nation’s legislative
machinery and the Opposition are bltterlr;]/ contesting
its adoption.  As much will probably be heard of this
section of the Veto Bill, we will give'the exact text:

If any ill other than._a money bill is passed by .the
House “of .Commons _In..threg SUCCESSIVE  SESsions
whether of the same Parliament or not) and, havin
een sent up to ouse of Lords at [east ond mont
petore the end of the session,. Is rejected.py the House
of.Lords In each of those sessipns, that bill“shall. on |ts
rejection for the third time by the Hoyse of Lords,
ouse of Gommonsdirect to the contrar

IS Majesty and ecchme a(p C tf
{hd vih

S
lament on he Oyﬁlas $s Et, notwit te%n %u n}es:
i

e oas of Lords no ﬁonsent?( %
rovided that th|s| aprov sl)ons all not take e F

WO Vears av?ﬁ s? . ere the daie 0
Introguction of.the. b mtﬁ use of commons a
tgtaltredot?mvg ich it passes the House of Commons tor

The Prime Minister on Thursday opened the debate
on this Clause with a speech full of force and free from
equivocation. “The veto of the Crown is gone,” he
declared. “It is as dead as Queen Anne. 1{ has gone
by disuse; so ought the veto of the House of Lords
have gone.” His Part%/ had received a mandate from
the péople to carry out the objects of this bill, which
dealt with “a permanent parfisan aII%/” of one_par-
ticylar part}/. Mr. Balfour, leader of the Opposition,
replied that the claim that the House of Commons
should be omnipotent in legislation was “a monstrous
doctrine.” It _meant an~ absolute single-chamber
Eovernment. The electors, he contended, did not

now when they returned the Liberals that they were
therehy voting” for Home Rule, for “a scandalous
bargain_between the Government and the National-
ists.”  The Liberals, it is expected, will force through

ess the

U
£ resentz-(g
o
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the bill, clause by clause, through the application of
the closure expedient at certain intervals. ,
Another bill [aid before the House of Commons, this
week enunciates a new policy In dealing with aliens.
Heretofore Great Britain has been the convenient
asylum of the flotsam and getsam of humanity, but
the serious crimes_committed by aliens, especially
those in the East End of London, have aroused the
nation, and Home-Secretary Churchill has introduced
a measure requmng alien. immigrants to furnish
sureties for their good behavior during a period of five
Years, after which, if they have been law-abiding,
h_ely will be entirely exémpt. An expelled alie
will e imprisoned for two years if he returns. = The
carry,ln_? of pistols, without permission of the police, is
rohibited. * The spirit of freedom is now $o strong in
ritain that there maY be objections on humanitarian
grounds to certain features of the bill, but the need for
supervising immigration_is coming to be recognized
there, justas it is recognized and acted upon here.

Fighting.in Mexico continues, though the prospects
of an armistice appear to bo improving, each side
having suffered enough to chasten its former arrogance.
The United States has been placed in an exceedingly
delicate and trying position, owmq to fresh fI(I]h'[I_n
on the boundary line and the resultant injury 1o life
and limb of Americans. President Taft” félt com-
Pelle_d to issue @ second warning against imperiling
he lives of American citizens on their own soil, but the
situation has not hbeen wholly cleared up. The
Mexican Government’s reply ‘was not published
officially, but newspapers have printed what were
described as authentic extracts, and these manifested
resentment rather than contrition, the claim being
made that Americans had shown undue friendliness to
the rebels. Con?ressmen have been freely consulted
by President Taft, and happily partY politics have
not, been allowed to complicaté an already complex
position. _The President has shown great restraint in
dealing alike with the Mexican Federal troops and the
rebels.  Had a pretext for intervention been desired, it
was furnished by a recurrence of firing across the
border and the, consequent wounding of American
citizens; but_neither this nor Mexico's curious reply
—since modified—was allowed to precipitate an iri-
vasion of Mexican soil. _ _

The rebels succeeded in capturing Agua Prieta, but
later evacuated it. They have formally asked the
commander of Juarez t0 surrender to “the Madero
forces.  Their success has not been without influence in
Mexico City, where the disposition to parley with the
insurrectos” Is apparently becoming stron%er every
day. Negotiations are “now understood to be in
progress, but the stumbling-blocks appear to be the
unwillingness of President Diaz to step aside, as
demandéd b%/ Madero, as a preliminary to a peace pact.

Though the daily newspapers continue to devote
man%/ columns to the various phases of the Mexican
troubles, the public mind remains calm, while the
security markets at home and abroad are but slightl
affected. The course followed b¥ our Government is
receiving widespread endorsement, and no European
complications are threatened.

The New York stock market was disturbed early in
the week by reports that a serious disagreement nhad
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broken out between the Gould family and Kuhn, Loeb
& Co. over the affairs of the Missouri Pacific Railway
following the election to the board of rePresentatlves
of that "banking house.' The shares fell below 46,
against a maximum quotation, of 63 in February last,
and this aggravated apprehensions over the seriousness
of the dispute, it being feared that the road would
not be able, in the event of a rupture of relations, to
secure the farge sum proposed_to be spent for much-
needed |mProve_ments. On Tuesday a protracted
meeting of the directors was held, when Wall Street’s
information was confirmed. B. F. Bush, President of
the Western Maryland, was elected President of Mis-
souri Pacific against the wishes of the bankers, and
this was given as the reason for the annulment of the
arram{;ement recently made, though, as a matter of
fact, the disagreement is understood to have had its
roots in the desire of various members of the Gould
family to retain control of the property in which their
father took speual pride.  George J. Gould issued a
statement after the meeting, in" course of which he
paid a tribute to the abilitieS of Mr. Bush, referred to
‘the esteem in which | knew he was held bY Mr. Rocke-
feller, who is so largely interested in the Western
Maryland, and who, fiext to our family, is the largest
stockholder in Missouri Pacific;” and then added:

£ (ugpersang) rlations Jilh fhe Spverel mermoers
that 1 was reluctant to on(hue at the continuance
of that firm as, bankers Tor the property was not to th
corporagion’s t;esgu{n ﬁrests. rt With them wit

ersonal regre elr mter.e%)s In the Union anﬁ
EOL{%er’QA.ngau ICP b?xh essgntlafe/ %om etltlver h[]nes
0, the Missouri acli IC, made a. é’” Iy nce(?. e||r
ela honshlp %s gan erﬁ In Hu 9 enj. Ina VISﬂbe
ortesto%If ol ﬁ_rso fhe 53 lﬂ] acrfic as well as
?r the pyblic. . Latterly_ when_they. advocated the
election oL{w ex-Governor Daw§ Frapcis to, the pres-
degwc of the propert IcPuI ntot ut feel that their
IH lUEnce Was no aﬁé&pfu ne for the rogerty, ?r
toug&.cx- oVernor Francys %lsmz re%p ctas a Pu ¢
man,” his ef |%|encggsara| road operator was not quite
S0 apparent to me.

Kuhn, Logb & Co. immediately
ment in which they declared that Mr, Bush had been
chosen “through the predominancy in the board of
the Gould interests and aﬁalnst the votes of Mesrs.
Gates, Adams, Vanderhilt, Warburg and Marston.
In consequence, Messrs, Paul M. Warburg and Cor-
nelius Vanderbilt, deeming it impracticablé to accom-
plish under prevallm% conditions the objects which
prompted them to enter the board, and Unwilling to
share responsibility in the management of the company
under these circumstances, have resigned as directors.”
On the following morning the Missouri Pacific shares
again declined, but during the day it became known
that Speyer & Co. had consented to become bankers
for the company and that the Rockefeller, the Deutsche
Bank and the” Blair & Co. representatives on the
directorate would not withdraw.  This had a reassur-
ing influence upon the financial community, and the
stock on Wednesday recovered several points from

replied with a state-
it

its opening fiqure.
! Aparttgr :

lo om the merits or motives underIYln? the
whole remarkable incident, the view generally faken
IS that Missouri Pacific’s financial requirements can
be met by the influential interest, home and foreign,
now identified with the company. At the same time,
even those now most closely” associated with the
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Missouri Pacific admit that an entirely new system of receints of £151,000 net from the interior of Great
in

management must be introduced and energetically
Rut Into effect If the road and Its_allies are t0 take a
igh place in the transportation facilities of the country.

Qur exports of merchandise for March 1911 increased
818,266,700 over the same month of last year, while
the “imports fell
dollars. Consequently, our net trade for March 1911
records .a halance of exports of 822,879,825, this
cpntrastmﬁ with 19)4 millions of dollars on the other
side of the account in the month of 1910. The
exports reached 8161,924,563, against 8143,657,857
in 1910 and 8139,291,367 in 1909. In the case of
the imports the aggreqate, at 8139,044,738, comﬁares
with 8162,999,435°in 1910 and 8132,873,926 in 1909,
For the three months of the calendar year, the imports
arc 35 millions of dollars less than for the period in
1910. For the elapsed portion of the fiscal year
1910-11  the _import aggre%ate, at 81,154,803,465,
falls 29)4 millions below the record of last a/ear
but is over 200 millions greater than for 19 8-09
and 224 millions in excess of 1907-08. The decrease

from last year is explained by the falling off in the |

inflow of Crude. material used in manufacturing, this
less activity in the industries in

in turn reflectlnrq | !
lals are used.

which those mate

Fo_relpn discount rates have declined. After the
ublicafion of the Bank of England statement on
hursday the quotation for spot bills was lowered to
2 5-16%, while bills to arrive were accepted at 2 5-16@
2 7-16%; yesterday 2%% was named for spot bills, but
bills to arrive (after the end of April) were accepted at
as low as 2)4%. 'S chal
usuaII% quoted, though some business is reported to
have Deen done at 2)4%. In Berlin, the stronger
banking position facilitated a reduction in the open
market rate to 2J4%, and the official minimum' of
4% is expected to be reduced to 3)4% before long,
though yesterdag_S% was usually demanded for spot
bills,as ‘well as Dills to arrive. At Amsterdam, con-

cessions have been granted from the 3% rate quoted ¢

last week and during the first half of the current week.
Brussels remains at™2)4%. N
The Bank of England again secured, at the minimym
Rnc_e, most of the new gold offered on Tuesday (Monday
aving been a holiday). ~As a result, the Bank was
able t0 show in its weeklg statement an increase in
bullion on hand of £397,
£36,472,431. The total reserve'showed an increase
0f £966,030. The greatest change of all was disclosed
in loans, these having been curtailed by no less than
£3,996,060, reflectm% that hankers had" allowed then-
Iong bills to run off. Ordinary deposits decreased
£2,957,065 and Government deposits £209,080.  This
gain_ in cash and contraction in liabilities resulted in
an increase in the ratio of reserve to liabilities from
43.56% last week to 47.71% this week. Since the
returns were comBne_d the Bank has remitted £100,000
in sovereigns to Paris, but has bought a considerahly
larger amount of %old bars in the open market. Our
special correspondent also furnishes the following-
etails of the gold movement in and out of the Ban
for the Bank™ week: Imports, £347,000 (of which
£20,000 from Australia and £327,000 bought in the
open market); exports, £100,000, wholly to Chile, and
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behind by almost 24 millions of

In Paris last week’s charge of 2%% is |

99, bringing the total to f

ritain.

Local money brokers are finding as little to do as
stock brokers.” 1he simple truth is that dulness is so
intense in every branch of speculation, and that enter-
P_rlse of all kinds,is so restrained by various uncertain-
les and depressing influences that'money is not being

spent on an¥ considerable scale.  Nor are corporations
attempting, to laise large amounts of new capital under
Ples_ent clicumstances. throu_(I;hou_t the ‘country a
eeling. of uneasiness not easily distinguished from
pessimism prevails, and bankers-are extremely careful
in granting loans. _This is reflected by, amang other
indices, the forwarding of funds to New"York and other
large cities for use on quickly marketable collateral,
The deposits of New York, Chicago, Philadelphia and
Boston all show increases since the be?lnnlng of the
current year. The logical result is that the Value of
money for Stock Exchange purposes has fallen to
abnormally_ low levels and that commercial borrowers
whose creqit is beyond suspicion can have their hills
discounted on the” most favorable terms. Sooner or
ater this superabundance of loanable money will pro-
duce aCtIVIt% either in the security markets or in busi-
ness—probably in both. But méanwhile quietness is
the universal rule. The quotations for day-to-daK
loans in New York have not been allowed to o muc
below 214%, the rate generally adhered to by the most
P_owelfu_ banks and trust companies. These institu-
jons still cling to the theory that fundamental con-
ditions are so Sound that money ought to be in much
wider demand by the autumn. ~ In ‘addition to main-
taining the call money rates, they are refraining from
ocking up large sums for over-the-year, but as other
lenders are anxious to find emglo ment for their sur-
B“ils resources, the rate for 1912 maturities is kept
elow 4%. _
. The range for time money at the close of the week
is as follows: 60 days, 2)4%; 90 days, 2%@2%%:
four months, 2%%: five months, 2%@3%; six and
seven months, 3%, and over-the-year. 3%@4%.
all money renewals have heen made’ daily at 2)4%.
On Monday and Tuesday 2%% was_the’ maximum
quotation, but on Wednesday and Thursday some
business was done at 2)4%, and no_loans wore made
below 2)4%, as compared with a minimum of 2% on
Monday. ~ Yesterday the range was 2)4 to 2)4%, with
the final loan made at 2)4%." The avera?e ruling rate
or the week lias been®2)4%. The oufput of com-
mercial paper of attractive quality is not adequate to
meet the broader demand. which has_ sprung uP.
Choice four to six months’ single-name bills and™60 to
90 days’ endorsed bills receivable can be placed at
3J4@3M%, while good paper runs from 4 to 4)4%.

Demand sterling and cable transfers declined
daily until yesterday, but there has been a steady in-
uiry_for long bills: The decrease of 820,000,000 in
the Bank of En%;Iand’s_ loan account represents the
running off of bills which the Bank had held in its
portfolio, and a fresh demand has appeared.  Ninety-
day bills rule at 483)4, while 60-day bills, instead of
deClining, have remained very firm at 484)4@484%.
| he weakness in discounts at London is expected to. be-
come more prongunced, notwithstanding the continu-
ance of unprecedentedly active trade in"Great Britain
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and the_appearance of a number of rather important
loans. There has been little or no competition for new
gold for a long series of weeks, the only demand worth
mentioning Naving come from Berlin, where the
banking position Has now been greatIY strengthened.
The suppI}/ of exchange. here has not increased this
week, but the qummate inquiry has fallen off. - Specu-
lation s a potent influence, and as important accounts
are still outstandln%, wide fluctuations may occur.
Bankers susgected that the marking up of cable trans-
fers to 4 8G90 after the close of the financial markets
on Wednesda){ represented merely the tactics of
speculative holders who sought thas to_prepare for
the distribution of their commitments, = But the ruse
was not successful, for only 4 86% was bid on Thursday
morning, and during the day there was a further
decline™of 10 points, It is Currently reported that
certain operators are heavily Ion% of caple transfers, for
which, now that the April"1 and April 15 settlements
have been made, there is no special market. The
lowering of discounts abroad has naturally had a
depressing effect upon exchange, while the new pur-
chases of bonds and notes have also_been a factor.
Whereas cable transfers went to within a few points
of 487 on Monday, they sold on Thursday helow
4 86%, thoth yesterday “they recovered to 4 8680.
Demand sterfing broke from atove 4 86% early in the
week to 4 86%, but also moved up yesterday to about
486%. Should the open market discount, rate
in - London go appreciaply lower, there will be
no inducement to maintain” large balances there, al-
though it mllght be added that certain bankers in
New™ York claim that our credits abroad are not
to-day s Iarﬁe as is pogularly supposed.  Money here
IS S0 Cheap, Rowever, that there, IS no reason whatever
for seeking to bring about gold imports at this season.
No inflow is in sight. The proposal to organize a
central office for dealing with cotton hills, of lading
has met with opposition, and the matter is still un-
settled, As cofton shipments will not be heavy for
some time to come, the question is not causing acute
anxiety, though our largest bankers are desirous of
ha\émg O}hle whole matter amicably adjusted without
undue delay.

Compareg with Friday of last week, sterling ex-
change on Saturday was firmer, with demand ﬂuote
at 4 8615@4 8655, cable transfers at 4 8675@4 8680
and sixty days at 4 8410@4 8420. On Monday de-
mand advanced on active trading to 4 8655@4 8660
and cablo transfers to 4 8690@4 8695; sixty days
remained unchanged at 4 8410@4 8420. There was
a decline on Tuesday, due to anwerln% of discounts in
London, to 4 8650@4 8655 for demand and 4 8685
1 8690 for cable transfers; sixty days rose to 4 8420
48430, On Wednesday the Opening was weak, de-
mand declining to 48640 and cable transfers to
4 86% during the forenoon; later the market became
somewhat firmer, the final range being 4 8645@4 8650
for demand and 4 8680@4 8685 for” cable transfers:
sixty days was unchanged. On Thursday demand fell
to 48635@4 8645 and cable transfers” to 4 8G65@
48670 sixty days, however, was still quoted at
4_8420@]34 8430. On Friday the whole market was
distinctly stronger, the close being at 4 8430@4 8140,
for 60 days, 4 8645@4 8655 for démand and 4 8675@
4 8685 for cables. Commercial on banks was quoted
at 483%@4 84 and documents for payment 4 83%
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94 84%.. Cotton for payment ran%ed from 4 83%@
84, grain for payment ‘from 4 84% @4 84%.

The following gives the week’s movement of money
to and from the interior by the New York banks.
N&W‘ﬁgn% Ns.hv).pg%rg)l\&{s. Nﬁévlenr}]eerﬁ?r

SUIBND S EIMER S

$14,100,000  $5,064,000 Gain  $9,036,000
YVith the Sub-Treasury operations the result is as
follows.

Week ending April 21 1911, BaNKs. anks. Ei\é%%q%rllgfnlgns

Banks’ Interior movement, as ahove. %}88888 §§g66888 gérsl $9%%88

$45,500,000  $36,564,000 Gain  $8,936,000

. Tne followin? ble indicgte the amount of bullion
in the principal European banks.

April 20 1911,
Gold. 1 Silver.
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i

Week ending April 21 1911,
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Total gold and legal tenders........
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April 21 1910
Silver. | Total.
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WHAT THE WAGE-EARNER HAS TO FEAR
FROM THE INCOME TAX.

One of the curious episodes of the time which the
future historian, we imagine, will note with much_in-
terest is the ready acquiéscence that the State legisla-
tures nearly everywhere are ?l\_/mg to the proposition
for a Federal income tax. It is not certain yet that
the proposed Amendment to the United States Consti-
tution rqrantlng Congress authority to levy such a
tax will"be addpted, “since it re,(%uwes ratification by
three-fourths of the States, so if only twelve States
fail to give assent the Amendment will be defeated.
At presént, however, one State after another is falling
into line.  Most noteworthy of all, the State legisla-
tures.are glvm(I; approval in most cases bY a gractlcally

e. In some of the smaller States, ir-
deed, not a single opposm? vote has been recorded in
either branch of the legislature. o

This apparent unanimity of sentiment was in evi-
dence, too, when the Amendment received considera-
tion in Congress, representatives and senators alike
fairly tumbling over one another in the desire to be
registered as favoring the tax, the Senate adopting it
without a dissenting. voice and the House of Repre-
sentatives adopting”it by a vote of 318 to 14. The
yellow journals have lorig been shouting for the pro-
posal, and if one is to judge by the lack of hostility
evinced to it, we must conclude that practically the
whole country thinks such a tax a giood thing. = .

In the whole history of the world we doubt if a
Barallel to the present situation in that respect can

e found. It used to be the case that almost any
kind of a tax would meet with vigorous objection and
be strenuously fought. Our own' political experience
furnishes evidence "of the truth of this statement.
Now we are allowing our legislative representatives
to vote authority to impose a tax upon us and upon
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every member of the community without lifting a
hand to stem the movement. Why are we so anxious
to confer power to levy this tax upon ourselves?
Strictly speaking, we aré not anxious to see the tax
levied “upon our”particular selves. We are mereI%/ in
favor of the general idea of such a tax and think that
we personally will escape and that the burden will fall
upon the ofner fellow. The poorer States seem to
think that only the richer States will be hit, and
those in moderate circumstances enfertain the notion
that the thing is no concem of theirs, that only the
affluent will "be affected. Everywhere the f,eelmgz
apFears to be that here we have'a tax that will hi
only the rich, and as no one will allow that he personally
IS rich, the proposition in the last anaI%sm seems {0
reduce itself to the notion that only the extremely
wealthy—the Rockefellers and the Carnegies—will be
obllge [ to pay the tax. o

The idea underlying popular sentiment in the matter
was Well expressed in'a press dispatch last January
which recorded the action of the lower branch of the
Arkansas Legislature in ratifying the Income Tax
Amendment under discussion by a vote of 80 to 3.
This dispatch stated that the large majority obtained
had been “secured on the theory that dnder the
amendment Arkansas would havé  to paKI onlw one
dollar to every million dollars paid by New York,
thereby equalizing the taxation of thé rich.” But
even hiere In the East, where there is a much Iar?er
accumulation of wealth than in the newer States
of the West and South, it is practically impossible to
arouse oRposmon to the income tax proRosal on the
part of the great mass of the public. = The reason is,
as already “indicated, that the mistaken notion
prevails that the vast preponderance of the community
IS not concerned at all in the matter—that this is a
tax that will fall exclusively upon the rich.

We are_very much of thé opinign that should the
Income Tax "Amendment be ratified there would
quickly come a sad awakening. It would obviously
be a Qreat _advanta?e to have the awakening come
now, ére it is too late to retrieve action based on an
erroneous conception of what is involved. . An income
tax does not concern merely the rich; it concerns
ever)(,on_e except the very féw who maY fall within
the limit of the exemption. Consider the language
of the. proposal. The. Amendment is very Drief,
but it is as broad as it is brief. It is absolutely un-
qualified in its apﬁllcatlon. It means income “from
every source, whetner received as wages in the shape
of a dally_ or weekly or monthly sthend, or as salary,
or as profits, or as compensation from any Source.
Here is the Amendment in full:

A]mcu xyi.. The Congress shall have
to aé/ nd cdeIect tax?s on“Incomes, from w
source,, derived, witha atpportlo(pment amon
several Sfates and without regald to any cen
enumeration

. The Ian?uage, it will bo observed, expressly says
incomes from whatever source derived.” That, of
course, means precisely what it says, and no court in
the Jand would construe these words so as to limit their
ap?llcatlon In any way. Governor Hughes pointed
out a year ago that it would even allow taxing the in-
come “derived from State and municipal bonds—a
circumstance which caused him solicitude—and Mayor
Gaynor, of this city, has recently taken occasion

ey
the
sor
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to_voice anxiety in the same respect. But we consider
this a minor point and do not think that municipal
bonds would suffer at all thereby, since, necessarily,
a like tax would_ be levied on iricome from all other
classes of securities. There are many objections to
an income tax of any kind, not the least of which is its
inquisitorial nature; but_the pai'amount ground on
which we would oppose it is that it would apply to
eve{gboda/, not excepting the wage-earner or "the
protéssionial man. _

Probably not one in 100,000 of those who are yelling
themselves hoarse, flqu_l'atlveIP/ speaking, in advocacy
of the tax, realize that it would apply in case of earn-
ings from labor or services, and of compensation from
any and every source. The pi-oposed amendment is,
by its terms,”as we have already seen, all inclusive.
Entii'ely apart from that circumstance, however, an
Income tax, being based on income, Is always made to
appty to wages and salaries as well as profits from
business or income from any other source.. Some per-
sons get very large salaries or wages, while the great
major|t¥ H}et only relatively small Salaries. ~ Obviously
those of the foImer class ‘are as well able to pa}/ an
f)rb%?r%esstax as those who get their earnings from

However, we have no intention of arguing the Fl)omt
here. We may refer to the Income Tax Law of 1891
which the Supreme Court declared unconstitutional
because beyond the power of Congress—a defect which
It Is purposed to correct by the pénding Constitutional
Amendment for illustration of the géneral nature of
an income tax and its wide application. This law
Prowded that_there should be “assessed, levied, col-
lected and paid annually upon the gains, profits and
income |'eceived in the” pxeceding Calendar year hy
every citizen of the United States, whether residing
at home or abroad, and every person residing therein,
whether said gains, profits o income be derived from
any kind of property, rents, interest, dividends or
salaries, or from any “profession, trade, employment or
vocation carried on in the United States or elsewhere,
orfrom any other sourcewhatever a tax of two per centum
on_the aniount so derived,” &c. _

Thus it will be seen that an income tax applies to the
wage earner and the professional man—the doctor, the
lawyer, the teacher, the college professor, &c., &t.—
as well as to the business man and the fortunate or
the unfortunate millionaire, More than that, it
applies to “%alns” and “profits” from every soui'ce.

his means that even if a man be not engaged in busi-
ness hut makes a fortunate sale of his house or of
anythm[g else that he possesses, and nets a gain from
such safe, he must pay the income tax on fhis profit
(above the limit of exemption fixed by the law), after
|cludlng.als_o NS wages or salary. _

It is this limit of exemption behind which most per-
sons will expect to take shelter.  But here also the
great mass of the people,wﬂl quickly find they were
Ueeply - mistaken in_their expectation of enjoying
immunity. The limit at first might be fixed" suffi-
ciently high to Elace the great majority outside of the
tax, ‘but” as Government expenses " increased and
the necessity of ha_vm? more revenuo grew steadil
more urgent, the limit would ho gradually reduced,
until finally a point was reached ‘where practically
every one Would be liable to the tax, barring_only the
ordinary day laborer.  Under the Income Tax Law
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of 1894 income up to $4,000 per annum was free of the
tax, and all persons having an income of $3,500 or
more were obliged to make & return to the Government
of their yearly earnings. All earnings or income in
excess of the sum named was taxed. = Very likely the
limit on the present occasion, should the Tax Amend-
ment be ratified, will at first be no lower, and possibly
the limit mltqht be fixed at the same figure as in the
case of the fax on_corporation incomes just recentl
sustained as an excise tax bP/ the U. S. Supreme Court,
namely $5,000. = But, as already pointed out, if Gov-
ernment necessities grew urgent, the limit would be
unhesﬂatmqu reduced, and the inclination to do this
would be all"the stronger, seeing that with each re-
duction a larger body” of
within the nef. _
The Tax Amendment is strongly defended on the
ground that it is a power that Congress should have
without dispute or question in the event of war. We
may be sure that should war come, the limit would be
fixéd not higher than $1,000. We may note, too, that
the 1894 law was attacked on the ground that the
exemption line at_§4,000 was.too high.” This objection
was held not valid, yet Justice Harlan indicated that
a lower limit might have been fairer, though the pre-
ro%atlve, he pointed out, is one which rests entirely
with Congress. In Great Britain income is assessed

incomes would be drawn

down to as low as £160, which is less than $800 per
year, and the tax 1s 5@7}4%, the lower figure applying
in the case of earned incomes. ~ We may fote, turther-
more, that in some parts of the country even an in-
come of $1,000 a year is looked upon as high, and the
feellngbprevalls that the fortunate recipientof a yearly
sum above that figure, or at the most above $1,500 3
year, should be heavily mulcted in taxes by the
Government, _ _ .

As hearing upon that point, the Special I__er(;lslatlve
Committee appointed by the Wisconsin Legislature in
1909 was stated at the close of 1910 to have made a
report recommending the passage of a bill providing
for a graduated income tax by the State runnmqfrom
1to GY% on incomes ranging”from $1,000 to $12,000
and over. The exemption~was fixed at extremely
low figures—for single Inersons $600 a year and for
hushand and wife jointly $800 per year. —Wisconsin
has since given its assent to the Federal Income Tax
proposal, but Governor Francis E. McGovern in his
annual messaﬁe to the Legislature in Jan_uar% 1911
argued that there was no objection to having both a
Federal income tax and a State income tax.

This last suggestlon indicates where the country
will finally land when an_income. tax law has heen
firmly enibedded in the Constitution. Let there be
great need for money, both the State and the United

tates will avail of the expedient, oncethe Prmuple IS
accepted.  However, that is a phase of the matter
that need not be entered upon to-da}g. We think
that it is reasonably clear from what has been said
above that the wage-earner and persons of relatively
small incomes cannot long expect exemption, except
for relatively small amounts, after the Federal Income
Tax Amendment has been ratified and an income tax
under it once set in motion.  Starting with an exemp-
tion_of $5,000, the country would cértainly get down
to $1,500 when once war broke out, or” some dire
emergency arose. This, therefore, isthe kind of an
income tax the wage-earner is allowing his  repre-
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sentatives to hold over his head when accepting the
Federal Income Tax Amendment. We can imagine,
too, what reply the wage_—earner would receive with
the Amendment adopted if, after the lapse of some
years, it were proposed to lower the limit. He
would_be told That he had positively no_ground for
objecting—that with the expenses of the Government
S0 heav¥ it was only fair that every man should
contribute in some dégree, no matter how small, to
the support of the Government. The idea would
be impressed upon him that formerly he might have
had occasion for grumbling, but now that the rich
were pa}qlné; an income tax, all cause for dissatis-
faction nad” been. removed, and that he would be
lacking in patriotism_and in regard for the welfare
of his country if he did not in like manner contribute
an income tax based on his small yearly stipend.

Let us now see how the arrangement would work
out_in Rractlce. Suppose everything taxed ahove
1,000, this would mean that if a wage-earner received
1,500 a year éWhICh is only $30per week), he would
be taxed on $500. With ‘the tax 1% or 2%, the
amount which would have to be paid would be onl
$5 or $10 per year, but with the tax 5% (as In En Iandz
the amount of tribute to the Government would be $2
per year, This is what a humble wage-eamer getting
onl¥ $30 per week would have to paY on that basis.
Or take the case of the teacher at college who receives
$2,500 to S3,000 per year. These instructors are all
ardent advocates of an income tax, Since it seems so
fair in theory.. They never dream it would apply to
them. - They imagine only the rich will be hit. “But
note that on the 31,500 to $2,000 excess a 1% rate
would call for a }/earlg payment of $15 to $20, a 2%
rate would call for $30 t0_S40 per year and a 5%
rate would require a_contribution of no less than S75
to $100 per Kear. _There are hundreds of thousands
of persons who enjoy an income of $2,500 to_S3,000
and who also have their own home. These might find
their income tax In such an event more burdensome
than their real estate taxes.. Or yet again, take the
college professor or professional ‘man~of any kind
receiving $5,000 a year. A tax on his excess would
Involve a payment of $40 per year with the rate 1%,
$80 with ‘the rate 2%, and $200 with the rate

0%, . :

There is another aspect of the matter which should
not escape attention. The wage-earner and profes-
sional man would have no means of evading payment
of the tax. With the rich man, the case would be
different.  With his income derived from a hundred
different sources, concealment would be easy, an
there might be dozens of ways of withholding from the
revenue “officers knowledge concern_ln(]; the” whole or
a part of the income. It seems a littTe singular that
the wealthy classes, at. whom the tax is_aimed, are
manifesting no opposition whatever to it. A few,
indeed, are openly In favor of it, and these are doubt-
less sincere in their attitude, But why the rest should
view the enactment of such a tax with indifference,
except on the theory that, like the personal property
tax, which is rapidly falling into innocuous desuetude,
E)tl will be easy to evade, seems incomprehensi-

e,

The wage-earner and professional man certainly
cannot count upon throwmgi off the tax. Congress
will see to it that no loophole of escape is left open.



1073

To ensure payment the law will provide that ever
employer of fabor shall keep an accurate list of all
persons, receiving comPensatlon above the stipulated
exemption and shall also deduct the amount of the tax
before,paym_? over the salary or wages. Boards of
education”wil| be directed to” make the deduction in
the cases of all teachers on the list, college authorities
will be compelled to do the same, and a like process
would be insisted on in all other cases, so that the
Government would out of the income of these classes
at least be sure to get every dollar to which it could lay
claim.  This is precisely what the 1894 law required
should be done. United States dishursing officers
were required to deduct the amount of the fax in_the
case of Government_employees, and corporations
were required fo furnish the” names and addresses
%];1 8(|J|0 persons in their employ getting salaries over

Carried to its logical conclusion, then, the income
tax would become in the main a tax on the humbler
classes—and it would yield a large revenue, too—in-

stead of on the affluent and the we_alth%/, as intended. b

This would repeat the experience in the case of the
Sherman Anti-Trust Law. When that law was
Passed, the laboring classes certainly never imagined
hey were forﬁmg_ a weapon to be used against them-
selves. But that is precisely what has happened. The
Supreme Court has held that in their boycott opera-
tions the labor leaders are offending against that
statute, thou?h the word hoycott doés not occur in
the law, and Tabor unions are not specifically named
as being combinations in restraint of trade. So it
would De with the income tax. The wage-earner is
not in express words mentioned in the Income Tax
Amendment, but its teeth would be fastened on him
all the same. .

It seems pertinent to ask, too, if the farmer knows
that this Income Tax Amendment will apply to him
also.  He will have to gab/ on any excess anove the
limit, be this $1,000, $2,500 or $5,000.  Under the law
of 1894, as aIread}/ stated, any one having an income
above $3,500 had to make a report.  Ther€ are mighty

few farmers in the West, or planters in the South, Who th

do not enjoy a yearly income of $3,500.

We know it will be urged that Congress would not
dare to make the limit so low as to corral the persons
of small incomes, But let no one be deceived Dy such
talk. Con_(iress has done a thousand thlnqs which we
were told it would not dare to do. As dlready indi-
cated, with the Government’s necessities growm?
persons of small incomes would be told they coufd
not in reason expect to enjo¥ exemption any longer
and must bear their share of the burden. The wage-
earner will do well not to run the risk involved in
relying on the assurance that Congress will not “dare.”
The only way he can make absolutely sure that he
will notbe called upon to pay the tax is to see to it
that Congress never gets the power to levy the tax.

We do"not wish t0 be misunderstood. ~We do not
mean that small incomes would be taxed at the start.

This stage might not be reached for five years, and it

might not be reached for ten years or longer. But it
might also come within a very brief period of time.

And with Mexico in the throes of a revolution and the f

United States obliged to maintain a large army on the
Mexican border, who knows but the fime might not
come very quickly?
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THE MEXICAN TANGLE.

Whatever is to be the sequel of the Mexican episode
—and it must be admitted that there still remain
many aspects of the, matter which throw doubt on
the [onger outcome—it is safe to say that the conduct
of the ‘matter by our own Washington authorities,
and the manner‘in which their statesmanlike policy
has been approved b){ Congress and the people, make
UP a highly. creditable chapter in our history. The
state of affairs at the opening, of the present week was
In many respects genuinely critical. 1t was so because
It presented a situation stch as has repeatedIY, in our
history and in the hIS_'[Of)( of other governments, swept
both people and legislators off their feet in the im-
pulsive excitement Of the moment.

Such sudden impulse lies at the_root of some of the
most serious events of history. Ex-Speaker Cannon,
addressing the House of Representatives this week,
called atténtion forcibly to our own very recent episode
of the Spanish War, quoting a stafement made o him
a military authority at the time when we broke
off relations with S?am, to the effect that any nation
could Po,to war, but that no nation could foresee what
the ulterior consequences of that war might inevitably
be. Our own resultant and very irritating problem
of the Philippines was cited by Mr, Cannon &s a stron
PI_OOf of the correctness of that view. In the case 0
his week’s Mexican affair, the sequence of events
might easily have led to a situation where either a
nafional hankering after warfare, or an unsuspected
territorial ambition among our people, or Popular
irritation over the newspaper stories gf the actions of
a _nelghborm% Power—all ‘of which did their part in
brm%lng on the Spanish War—might have precipitated
another conflict, the nature of which, and the sequel
to which, would have been as uncertain as was the
outcome of the declaration of hostilities in 1898,

At the beginning of the present week, abody of one
thousand Mexican’ insurgents was encamped in the
Northwestern Mexican Province of Sonora, close to
the Arizona border. They had presumably chosen
this position in_order to be near to their base of muni-
tions and supsolles, which must have been derived from
the United States, The insurgents were confronted
W_ fourteen hundred Mexican™ Government troops.

ithin a short distance, in the town of Douglas across
the_border, was stationed a body of our tropps.

There had been desultory fighting between the Mexi-
cans.  The American commander,” after stating that
he had “warned the msurgents about _using” these
trenches .in a manner subg cting American Citizens
on American territory to aanger,” wired to Washing-
ton for instructions as to what course he should pursue
In case the warnings were not heeded. Next day the
Governor of Arizona, after showing that the fire of the
insurgent troops was almost certain to penetrate into
American territory, declared to President Taft that
In his judgment “radical measyres are needed to pro-
tect our inngcent people, and. if an thln% .can be
done to stop fighting at Agua Prieta, the situation calls
or such action,” ~In. reésponse the President wired
that “the situation mlght jUStIfY me in ordering our
troops across the bordér and attempting to stog the
ighting, or to fire upon both combatants from the
Americanside.” To this, however, Mr, Taft added the
following clear statement of the case: “But if| take this
step, | must face the possibility of resistance and greater
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bloodshed, and also the danger of having qur motives
misconstrued and misrepresented, and “of mflamm%
the Mexican population against many thousands o

Americans now in Mexico, and jeopardizing their lives 1861

and property. The pressure for general intervention
under such, tonditions it might not be practicable to
resist. 1t is impossible to foresee or reckon the conse-
quences of such a course, and we must use the greatest
self-restraint to avoid it. _ _

It was quite Possml_e, and mlgwlt easn?/ have been
deemed excusabe In history, for Mr. Taf t(? nave re-
%ond_ed to the Arizona Governor hy ordering the

merican troops to Intervene at the first casualty on
the American side—and from the telegraphic accounts
it appears that there were such casualties. The re-
straint of the Washmgton authorities had, however,
Prom t results.. On the following mornln% It was
ound that the msurpent troops had evacuated. their
position by the American horder, and that the imme-
diate danger arising from the peculiar nature of the
episode had passed. _

It 1s possible to emphasize some of the unusual
circumstances of this case; to refer to the incident as
a b,urlesgue of war, and to point out the underl mq
feeling, |spIaYed In_connection with the incidents o
the week, that war itself is a public nuisance. Some
Instructive inferences might be drawn even from this
mode of treatment, but We shall not press those con-
siderations.  However trivial may be the incidents
with which a conflict between two governments be-

Ins, it is the fact of the COﬂﬂIC% jtselt which assumes

e sole |mE)ortanc_e In the eyes of history.

Before attempting o ask what the longer result of
the Mexican revolt will be, it is necessary to ask what
has happened up to the pre ent date. “The Mexican
newspapers themselves have summed up the matter
thus:. That President Diaz, in hls_messaqe at the
oPenm of the present month, promised a Timitation
of the Presidency to a single term, the correction of
local and provincia’ abuses, the improvement of the
administration of hustlce and the division of large
estates.  But they have been able to show, as ealized
policies, only the feorganization of the national Cabinet
of Mexico, the appointment of three new Governors
for three Mexican Provmces, the introduction_ in the
Mexican Con%ress of @ measure prohibiting Presidential
re-election and the ostensible preparation for a free
eIecHon In a smgl? }S]tate of Mexico.

The inference 0F the Insurgents appears to have been
that these were indifferent™and unsatisfactory fulfil-
ments of the old President’s promises, or else that they
came foo late. At all events, the_¥_ were followed
immediatel byrmcrease in the activities of the insur-
gent troops. "The outcome of the situation thc:efore
ecame more doubtful even than it was before, Two
facts stand forth a a_pparentIY seftled—one, that the
Diaz Government 1s 1 a really difficult position be-
cause of the Insurrection: the”other, that Its_dispo-
sition s conciliatory. The problem, then. will con-
verge first on the Question 'what the authorities at
Mexico are willing or able to offer as the price of peace;
and, second, what the insurgents will _accegt._ _

The manifest difficulty in"the case is the difficulty
which always attends concessions by an establishe
?overnment to troops in arms against it. There are
Imes, as in the numerous European revolts of 1848
when a government may make such concessions as will
disarm the bona fide contentions of its insurgent citi-
zens and will weaken the legitimate support which
had up to that time stood behind the ‘nsurrection.
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But there are also occasions when concessions will be
accepted by bath sides only as a mark of helplessness—
as would have been the case in the United States durln%
.In_such a case the government which make

the offer is worse off afterwards than it was before.
In the Mexican affair .the sﬂv,at!on IS complicated by
the doubttul _factor of conflicting ambitions among
the rival aspirants for succ%ssmn to the Presidency
or the Dictatorship when the aged President Diaz
retires, and by the well-known tendenca/ of republics
to the South ‘of us to substitute armed collision be-
tween factions for a Eeaceful settlement of political
differences at the polls. _ _

That there are many grounds for accusing the Mexi-
can Government of afbitrariness in conduct of public
affairs and of failure to promote some important inferests
of Its subjects, there can be little doubt, The mistake,
however,” which peaple outside of Mexico often make
IS In measuring these shortcomings of the Mexican
Government by the same tests as would be agplled {0
quernm_ent In an Anglo-Saxon State, It 15 at least
air to judge the present Mexican Government as
much by what it has actuaII){ (done and what it has
actuaII?/ prevented as by what it has failed to do. It
has certainly, during its"long career, put an end to the
chronic anarchy through “which Mexico had been
traveling for many previous generations. It has built
up industry, has ‘opened the country to development
bg home and foreign capital, has éncouraged EUbJIC
education In a far more efficient way than other Latin-
American governments, even if not"on the scale of the
United States or England. 1t has done all this with-
out a series of shocks and revolutions, and without the
wholesale prosecution and ex%cuglon of political oP-
ponents which make up so much of the history of South
American Stafes. . _

When thys s said, it rer_n?]ms to say that very mu&h
which a thqroughly enllg tened community” would
expect from its ?overnmen has not been accomplished
and possibly not attempted.  But whether this should
remain a_conclusive indictment against the Diaz ad-
ministration is another question.” Nothing is more
thorougnly taught by history than the “fact that
_everY,t |n§ cannot be done” at once, even In an
Intelligent and progressive community; far less jn a
comm nlt%/ justemerging from_ a sort of barbarism,
Perhaps the™ time has’ now arrived when other and
longer steps mag be taken along the road of Mexican
gro ress. ~ [t may be that the particular work of Pres-
ent Diaz is ended, and that further development
of the country’s interests must be pursued under
the Ieadershlﬁ of some one else.  But these are ques-
tions on which the wise observer will be slow in formin
his opinion: for it is also the well-known teaching 0
history that hastx and premature ex,qe,rlments of that
sort may make the last end of a political community
wor%e than its frft. _ _

These arc problems which remain for the future to
settle; they are certain to meet some sort of solution,
for good or ill, within the next few months. The
essential fact jn the events of the present week is that
the attitude of our own Government, under the severest
Kina of test, has been not only correct but magnani-

d mous; that the Administration at Washington has

looked ahead as well as behind; that Congress has not
tried to force the Administration’s hand, and that the
people as a whole have shown their cordial anrovaI
of the Government’s self-restraint, and an entire ab-
sence of any wish on their own part to indulge I war
for the advantage or the sport or the glory of it.
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FAR-REACHING CHARACTER OF COMMERCE
COMMISSION’S RATE DECISIONS.

. SIXTH ARTICLE. L.

It is most unfortunate that the Commission should
be so radically wrong on so many of its fundamental
propositions. ~ Here, for instance; is an assertion that
goes to the very root of the question and yet is at
variance with the facts. It is found at the close of
t3h7e8)op|n|on of Commissioner Lane (20 I. C. C. Rep.

It is true that the cost of operation has increased.b
the amount sﬁown as all%w {0 ?zﬂaor an& a&S.t.oX
0 wa?es. But 1t IS also true that oggratlgg .revenuea
ave Increased so as to more than absorh ™ increase
operating expenses.

Could_ there be anything more unqualified than the
declaration that though “cost of operation has in-
creased, revenues have risen so as to more than take
care of the_increase. The statement. refers to the
elapsed portion of the new or current fiscal year since
the 1st of July. . There is no warrant for the assertion
as far as therailroad system as a wholg is concerned,
whatever may be the” case with individual roags.
But before presenting figures in disproof, we wis
first to deal with the following companion_statement

%\%ch appears on a preceding page (I. C. C. llep. Y

. The .carriers have passed through éhg erjod 0
anedl te experiment’ under these”added Costs. a
ound that there Is roqwlse 0

continyance 0 tﬂe
U s
aking . the c?qrners as a,W o%v, that the |Pchase.|n
w%\%eis 0es not come out of net, bid comes out of an in-

o h(%r\?ess'treated thﬁ S?nt% Fe and Burlin toH ?s

P
standard roads thrgug u mmlryreﬁxns I"(‘:’h[ﬁﬂ
(NS

ake measuremens. rtaln?
ey have now made. for the probationary SIx mon

}401 cry out with injustice agajnst the ‘perpetuatian
o?e ISIIV:Y/ raes. .. . fg {Qe C|OS£ OP.t[he Sl
%?g%% Sl

ey £njo th corrsonXin sIx. M0 t%
?% an 8%888680 more than In t%e )flrst Ha? 0

[t will be observed that the Commission makes a
point of the fact that net earnings in the last six
months of the calendar year 1910 exceeded those for
the first six months of the samd calendar year in
amount of 820,000,000, What value is to be attached
to _such a comparison? One of the earliest things a
child is tau?ht is_that only like things can be com-
pared. Buf the first six months and” the second six
months in the case of these Western roads arc decidedly
unlike. Results for the latter half of the calendar
?]/ear arc always very much better than for the first
alf. The fact, therefore, that this condition should
exist in these six months of 1910 signifies nothing.

The further statement that there is an increase of
85,000,000 on these Western roads, when the last
six months of 1910 are compared with the last six
months of 1909, if it were not qualified by other cir-
cumstances, would possess more value, "hecause in
that case we are comparing like things. Unfortu-
nately the Commission does not accompany this state-
ment with the explanations that are necessary to a
correct interpretation. The increase follows to one-
half its amount from the fact that in the six months of
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1909 with which comparison is made there had been
a falling off in net. In the second 8Iace, it must be
remembered that in the last half of 1909 these Western
roads had very unfavorable conditions to contend
against, more particularly ba/ reason of bad weather
the weather in December 1909 having been reported
by some of the managers as the worst experienced in a
generation. In 1910, on the other hand, these in-
auspicious events were altogether lacking, and as a
consequence it was found possible to reduce operating
expenses very materially. * Besides this, some of these
Western roads have already taken time by the fore-
lock, and in view of the attitude of the Commission an

the effects this might have u_P_on the welfare of the
rpads, have been nPldIy curtailing their expenses ever
since the new fisca ¥ear began on July 1'ast,

It seems important to awell upon these half-yearly
results a little longer, because the Commigsion makes
them the basis of “one of the most_sensational utter-
ances to be found in the two opinions handed down
In these cases. We have seen in a previous article
that in the fiscal year ending June 30 1910 the six
leading Western s?/stems_ which the Commission takes

ustration, earned net, after taxes
only 104,008,126, against §111,404,764 in the fiscal
ear endlngi,June 30 1907, and that, with the exception
of the Burlington & Quincy, which had net of g21_,-
723533, agamst §21466,740, every one of the six
roads shared in the loss, the Milwaukee & St. Paul
having net of 817,607,655, against §19,688,482; the
Rock “Island, §13,561451 adainst §16,027,415: the
Chicago & Alton $4.253 864, a%amst §4551,997: the
Atchison §27576,012, against 827,915,851, ‘and the
Chicago & North West. 18,985,611, against $21.-
554.279. These losses occurred in face of the fact
that in the three-year interval the roads were obliged
to_add enormous amounts to both debt and stock to
raise the financial resources for the new facilities that
had to be provided. After aIIowm(I; for the increase in
fixed cha[([:)es and for dividends on the greater amount
of stock, it was found that the surplus rémaining above
dividends in the fiscal year 1910 for the six ystems
a?%resgated only 814,379,714, against a similar surplus
0f 335,290,864 ‘on the operations of the twelve months
three years before in the fiscal year 1907,

With this the situation when, the new fiscal year
be?an on July 11910, the Commission finds bY _seqre-
gating the results into half-yearly periods, that in the
Six months from July 1 to Dec. 3L 1910 these six
systems earned net of 868,286,854, against 863,094,179
In the corresponding ‘six months of 1909 and 865.-
355,125 in the samé six months of 1908. In other
words, after the tremendous loss in net in the_fiscal
Year 1910 as compared with the fiscal year 1907, and
he still larger loss in surplus, some mgrovement In
net is now found (owing mainly to the absence of the
disturbing conditions which had existed in the pre-
vious yedr); but this improvement amount to only
%5,19 075 as compared with 1909 and no more than
2,971,729 as compared with 1908, Furthermore, two
at least of the systems have not shared In the increase,
the Chicago & North Western having net only of $10,-
886,009, against §11,108,054 in the last six months
of 1909 and §12,265601 in the six months of 1908,
and the Milwaukee & St. Paul net of but $8,835,119;
against $9,987,504 and §11,445201, respectively, in
the two previous years.
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Nevertheless, after presentm?
show_ln%_ results when correctly interpreted just as
here indicated, Commissioner Lane gives expression to
the foIIowmgi hysterical utterance: *How much.more
arc these railroads entitled to for the same service in
the year 1911 than they were in 1910 or 19097 Arc
they to have the benefit of all increase in traffic, as
well as of economies which they make and the shipping
public bear every added expense?” In view of the
actual facts in the case, could there be anything more
whimsical than this declamation, so unsound and $o
empty? May we not go further, and ask if there could

the table referred to,

be_any folly’more inexcusable? o
The fore?,omP deals specifically with the situation of
the six parficular Western roads selected by the Com-

mission for purposes. of illustration. But the various
statistical tables which it presents deal as often with
the railroad system as a whole as with any Partlcular
grouR of roads or SP/stems. Let us test, therefore,
?/ the general results, the accuracyf of the statement
a read¥ quoted further above; namely: “Itis true that
cost of operation has increased by the amount shown
.85 allowed to labor and addition to wages. But it is
also true that operating revenues have increased so as
to more than absorb increased oRer_atmg expenses,” and
the companion statement that the increase in wages loes
not come out of net, but comes out of an increased gross,
In the following we furnish a comparison of the dggre-
?ates of the grass earnings and also of the net earnings

or each manth, beginiing with last July, covering
the whole railroad system of the United States. The
results are in every case taken from the monthly bulle-
tins prepared and published by the Commission itself.
We make elaborate monthly compilations of earmings
of our own, as the reader knows, and these agree very
closely with the results ?lven out by the Commissior;
but we_prefer in this instance to use only the Commis-
sion’s figures.

MONTHLY EARNINGS OF UNITED STATES RAILROADS.
Net, after Taxes.
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It will be seen from this statement that, with the
exception of the month of December, when comparison
in the case of the Western roads was with very bad
weather conditions and also with the period Of the
switchmen’s strike on the trans-continental lines, there
Is a loss in net for each and every month—in fage, too,
of a considerable expansion in gross revenues in most
of the months. Such has been the augmentation in
expenses that while gross earnings for the seven months
from July to January have risén from $1,639,929,354
to $1.705.185496 net eamings have declined from
$528,387,372 to $493.250,307. " In other words, gross
earnings, increased $65 256,142 but expenses increased
no less than $10),393,207. ‘Thinkof this! Ponderonitl
ExP_enses have Deen added to in amount of over 100
million dollars in the first seven months of the current
fiscal year, leaving the roads 35 million dollars Poor_er
in net, notwithstanding a gain of 65 million dollars in
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the gross. What then becomes of the argument that,
though cost of operation has increased, revenues have
increased so as to more than absorb the increase, and
that the advance in wages * does not come out of net,
but out of an increased gross?” Yet in the last analysis
after all the lengthy discussions and vociferatioris of
the Commission,” it$ conclusions, ma)( be said to rest
almost entirely on this assumption, that revenues are
going to expand so as to take care of the rise in operat-
ing expenses.. The assum?tlon, as We see, is not merel

faulty, it is in direct contradiction of the facts. —We
may “add that the showing for February, the eighth
month, is precisely the same as for the other moniths.
The Commission’s figures are not yet compiled, but
according to our own fabulations, presented in a
separate “article on a subsequent page to-day, there
was a further increase in expenses in that month of
$3452,577, with a decrease of $3,409,167 in gross,
making a loss of $6,861,744 in the net.

_ Possibly it may be thought that the great augmenta-
tion in expenses”follows mainly as a result of enlarged
maintenance outla¥s, |nd|cat|n% unusual expenditures
for renewals. Not so. For the purpose of makl_ng
this clear, we have prepared and present herewit

still another statement, showing the expenses accord-
ing to their main groupings, as classified in the ac-

counts of the Commission:
DISTRIBUTION OF EXPENSES.

G o an 3 L 0 RS
O I __

T T R
TOtal EXPENSES oo #1,211,935,189*1,111641,082 ++100,393,207

g LT *493,250,307  *529,387.372 —*35,137,065
Ot cotirse, higher wages enter Into the maintenance

accounts the same as into the transportation cost, yet
out of the $100,393,207 total increase in expenses,
only $25,888,620 Is found in the maintenance accounts
while 70 1-3 million dollars agpears in the traffic and
transportation expenses and $4,000,000 mare appears
under the head of taxes. The actual truth is, many of
the carriers when they saw that the future action of
the. Commission was in doubt, began at once to cut
their maintenance outlays, spending less for renewals
and repairs than in the previousyear. Except forthis,
the addition to expenses for the seven months would have
been yet larger. " The traffic and transportation ex-
penses they could not cut, for there is nothing that
can be eliminated there. We would therefore™again
ask what becomes of the Commission’s theory, that
the growth in revenues will take care of the augmenta-
tion"in expenses, and that “the increase in wages does
not cogne out of net, but comes out of an increased
ross”
: The Commission is also most unfortunate in its
assertion that the railroads have effected a great savmg{
in their yearly outlays, inasmuch as their bonded deb
—s0 thé Commission claims—bears a lower rate of
interest than it did fifteen years ago. It is admitted
that it is impossible to sell "a 4% "bond at the PHCE
to-day which the same bond would have brought ten
years ago. It is urged, however, that this by no
means shows that thé reason for the reduced price is
want of confidence in the security. We may ?rant the
truth of this, as also the further statement that munici-
pal_bonds have likewise declined, and that the expla-
nation would appear to be that the general rate of
interest has advanced, so that a bond bearing a given
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rate has necessarily dePremated; but when the Com-
Mission ?oe_s a step further, and endeavars to make out
that, notwithstanding the recent rise in the interest
rate, the carriers_ are enjoying an enormo_us_savm% s
compared with fifteen yedrs ago, we feel it incumbent
to point out that it is astraY In Its conclusions. Here
Is what Commissioner Prouty has to say on that point
(201. C. C. Rep. 251), and we deem it proper to chal-
Ie_n%e the accuracy of the statement because it fur-
nishes one of the ‘many false hypotheses upon which
rests the assertion that the railroads have been ex-
periencing unwonted prosperity in recent periods—to
such an éxtent that they can easﬂg/ take care of such
a little thing as $100,000,000 to $150,000,000 addition
{0 expenses.

A\{e or}]siderable aving to ailW&rY €0 gani?si
recen f%ars as co%egjrow reductior in the rate 7
d. In the aver I a

et o e et 0 e
8 oun?ede fto g% 8066 Interest u&on Its funae
ent 15 a fixed chargé In the I ture, 0F an orﬁ)eratm
axgegsg, an mhgr?ﬁortlon eﬁ ﬁls charge .fa be e
uce %pe It should accrue both to tne railway com-
pany and Its patrons.

Note that Mr. Prouty says the railroads of the
United States in the fiscal year 1909 paid an average
rate of interest on their indebtedness of less than 4%—
in fact only 3.90%—and that consequently they en-
oyed a saving of $77,000,000 as compared with what
hey would have had to pay out for interest had the
average rate been as high ds it was in 1895, What-
ever mag be said of the average given for the earlier
year (4.69%), every one havin an%/ knowledge con-
_cernmq railroad affairs is aware that the average of the
Interest rate in recent periods could not have been 4%
or lower. We do not know how Mr. Prouty arrived
at his figures; possibly he ysed some ?eneral totals of
interest payments and applied them To some general
totals of indebtedness, forPettlng that the Statistician
tg the Commission is constantly chan?mg his methods
of compiling his different sets of stafistics, rendering
It out of the c1uest|on_ to compare such general results
with the results of fifteen years ago, made up in a
-(ifferent way. _
_There would ap?ear to be only one test likely to
yield fairly accurate results, and’that is to take’ the
record that is found in the classification of the debt
according to the rates of interest it bears. We ac-
cordmgly reproduce here from the Statistical Report
for 1909 (pa%e 57).the column of figures for that year
bearing on the point in question and compare it with

the carresponding column taken from the report for
1895 (page 45).

FUNDED DEBT, EXCLUSIVE OF EQUIPMENT OBLIGATIONS.
Yegr enlﬂjm une 30

: .9T Yeﬂn enudmlJune

fo0 ol 490

0493721329 100.00 5,329,580,246 100.00

QnIY a qlance at the foregoin% suffices to make it
R|alnj hat The average interest rate for 1909 could not
ave been below 4%, as Mr. Prouty asserts it was,
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since 51.45% of the debt is given as bearing 4@5%
interest; 18.74% as bearln? 5&6% interest and nearly
10% as bearing a rate of inferest in excess of 6%.
It follows,therefore that in this, as in the numerous
other instances cited by us, the' Commission has got
Its facts and fl(Txures badly twisted. .
It is impossible to compute from the statistics which
we have brought together in the above gand there are
no others in the report that can be used for the pur-
pose) just what the average rate of interest was in
either Ye,ar, but if we disregard the bonded deht pa%/-
mg nothing and assume that it would be correct fo
take in thé case of each of the other lines of fiqures
the average between the two extremes (that is, 3%
8 the avrage for the debt given as bearing 3 to 4%
interest, 4)A% as the average for that bearing 4 to 5%
interest, 5]"% for that bearing 5 to 6%, &c., &c.),
we find that the average rate ‘of interest on the in-
ebtedness of 1909 was 4.79% and the average for
1895 4.86%. There is a difference in favor of the
later year, but it is very slight—only .07 of 1% in-
stead 'of the .79 of 1% in the statemént made by Mr.
Prouty. Of course we cannot. claim absolute “accu-
racy for our computation in this instance, arrived at
in the arbitrary _vvaY indicated ;m the absence of
definite statistics in the Report of the Commission),
but in a general way the results ought to be a very
close approximation™to the true figures. Acce tmg
the computation as such, the saw_ng of $77,000,00
worked out by the Commission vanishes into thin air.
This becomes all the more apparent when we note
that Mr. Prouty comJ)uted a saving on the whole
$9,493 721,329 of funded debt issued, thou?h $718-
351,332 of debt is receiving no interest at alf, and one
or two billions more of the“total is not outstanding in
the hands of the public, but is held by other railways.

THE PROBLEM OF THE WATER-FRONT.

About ten months a?o, pursuant to a resolution by
the Board of Estimaie, a sub-committee of three
engineers was appointed to consider the engineering
problems_and the cost involved in changing the mode
of operating the trains of the New York Céntral along
the west side of the city, this being the_subject long
known as the Eleventh” Avenue case. Two of these
exportsare officially known as Consulting Engineer of
the Borough of Manhattan and as Engineer in charge
of the Board’s Division of Franchises. These two
have transmitted their report, which is now public; the
third member, officially known as a Consulting En-
gineer, dissented, but his minority communication is
not included in the majority report nor mentioned
there except in a line Stating the fact of his non-
concurrence. _ _
The maﬂorlty divide the entire plan in contemgla-
tion into threé parts: the district north of 60th St.,
which affects the Central alone; the district from 60th
St. south to 30th St., in which the Central can also be
treated by itself; the district south of 30th St., where
the Rlan will provide for all railroads havi % terminals
on the Hudson.  Their conclusions are: “1Ist, that an
elevated railroad along the water-front for the com-
mon use of all railroads from 60th St. to the Battery
IS in our_opinion not now reczuwed; 2d, that an ele-
vated railroad along the water-front from 60th St.
south to Canal St. for the New York Central alone is
not warranted by the probable traffic; 3d, that an
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elevated structure for freight purposes on Manhattan
Island should not be constructed, except as a last
resort, when_all other methods have failed to give
necessary relief.” .

At is well to keep in mind that the chief matter of
difference of opinion among the discussions on the
subject is this elevated watér-front road, above-men-
tioned as proper to be deemed only the last resort.

The two engineers propose a plan which will not
require an elevated structure and they believe “will
be so flexible as to meet the_changed conditions of the
future in the most economic manner and with_least
disadvantage to the city”; this plan, in their opinian,
not only eliminates the present tracks but provides for
increasé of the facilities of all roads and eventually
involves a diminished use of piers for exclusively
railroad. purposes.. ,

It might be said here, parenthetically, that cop-
struction of a subway through West St." Is generally
admitted to be comniercially“impracticable bécause of
the nature of the ground there. _

The Plan of the"two engineers consists of a number
of what they call “combination freight terminals™ or
“unit terminals.”  They describe these thus;

¢ uhaterm{nal.wnllcon istofa EWtXR of double-

ecde ler contain wojoa%lgrl es ﬁat{er inal

Uel ||nn]$J OH%uﬁ [on sreez,

el By 2

L

| S8CONd-
stor by a bridge or tréstle across t & Water-Tont
Str‘%J'on the.pier will be hapling tracks, a witch
back pand a ramﬁ e?n incﬁined“ gpa%eg t% Elevate tﬁe
cars to, the second [ that

story, In ord ey.may not
aross the |Qter enin sYHeet at r&xée; alS %ldmis r}?r
Irect, truck de |ver}9at street aa secon&?— fory evels
an Tsﬁor ge trac|<s or cars on the secgn OOK .

rmllga Fun n WI” provi 8 ?n the first
stw or truck delivery, “on t ? SeC0 scgr or Ci
delivery, an oq the “Upper staries_for sofa e—a
CONNEC Bd bP/ eevaﬁors, and the first and ‘Secon
Stories Dy gravity Chutes.

This plan (which includes the opinion that between
60th and 30th streets the Central’s tracks on |1tli Ave.
should go into a subway) means two-storied piers,
oined to terminal buildings by elevated tracks across

est St An objection to this which occurs at even a
casual Plance is that it would estop and permanentl¥

revent construction of an elevated road throug
Vest St. for either freight or passenger purposes,
since it would, set up cross-bars in that street. ~Since
any really suitable plan must look to_the future as
much as" to the present, this objection cannot be
deemed of light importance. .

But it is objected to otherwise. Dack Commissioner
Tomkins urges that it is fundamentall wrongi in that
“with these so-called unit terminals there will be no
possibility of intercommunication,” and he deems any
plan of iSolated terminal a step exactly in the wrong
direction, as perpetuating the disadvantages of sep-
aration which now characterize the water-front. If
this is done, the railroads beln% allowed to build ex-
pensive terminals on West St., he thinks theK must in
]fUS'[ICE be assured of the permanent use of the water-
ront and the th will thus, be debarred from the
broader control of that which it seeks and should have.
Mr. Harding, a Consultlngf Englneer who favors Mr,
Tomkins’s pfan, argues at Tength that the unit terminal
Flan would inevitably producg congestion in the hand-
ing of freight at each one, and that (if the terminals
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are to be really large enough to give the needed space
for operating) they must be so large that “these nine
terminals would practically take all'of the east frontage
of West St. from 23d St. nearly to the Battery, roofln%
over the cross streets and the whole block to” the nex
street east.” _

The Central’s own plan is for a four-track elevated
from 60th St. to St. John’s Park, and perhaps eventu-
ally to_the Battery. Mr. Tomkins’s plan is much
larger, involving acquirement of the great Propert of
the Bush Terminal in South Brooklyn and the gradual
Process of municipalizing and developing the “water-
ront by the city. It is only just to him'to say that
he has Studied the problem, and that his schenie pre-
sents strong points and possesses a breadth which the
plan of the committee lacks. .

The problem is s0 vast, and it involves such far-
reaching considerations and consequences, thatno_one
should Venture to dogmatize concerning it. It is S0
vast that no single man is broad enough and far-seeing
enou%h to settle it offhand. When“any one man—
whether en?lneer, railroad man or layman—takes it up
he is likely to view it through the glass of his own inter-
est or through the scarcely less distorting medium of a
theory; it is neither unjust nor discourteous to say that
Mr. Tomkins has evolved a theoretical, though on its
face an attractive plan, and that he is not large enough
to solve the problém alone, _

Qutside of the two engineers who have made this
majority report and also several members of the
Board of Estimate, the prevailing opinion at present
seems to he in favor of some elevated road; but the
wiser opinion counsels deliberation and further study.
The case is just beginning to come up at public hear-
!n?s. The “feeling“among commercial and husiness
interests is strong that the subject should be held
until the_end of further investigations which have
begun. The sug&estlon in the majority report that
under their plan;the Central’s trackS could be got qut
ol 11th Ave. within six months is unmistakably in.
quen_cmg_severaI members of the Board of Estimate
and in this expectation lies the most effective apparent
Pleafor it. But this is wholly wrong.  Settlement of
he problem of those tracks has waited so long that it
may well wait a little longer rather than [et more
permanent things be_jeopardized for it. As in the
case of subways, it will be far wiser to do this than to
commit the city to sqmethm? from which retreat will
be practically impossible if it proves mistaken.

BUILDING OPERATIOlgllsl FIRST QUARTER OF

Building construction operations in the United
States for the first quarter of 1911, although in the
aggregate of smaller magnitude than for the corres-
ponding Perlod of last year, were nevertheless upon a
comparatively active “hasis. This becomes evident
when it is IQomted out that outside of one municipality
(Greater New York) the expenditure arranged for
under the permits issued reaches a total very little
less than for the three months of 1910, and is i excess
of any earlier year. It does not follow, of course,
that, ‘excluding’ this city, where building operations
have taken a ‘decided slump this year, ‘activity has
been general.  Such an impression ‘would be eritirely
erroneous_as at such important centres as Chicago,
Kansas City, Seattle, Spokane, Tacoma, Denver,
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and Salt Lake,City, construction work has shown a
noticeable decline.” At many other_points, however,
unprecedented  activity has” prevailed, so that the
agqregate outside of New York for the guarter Comes
within 3%% of equaling, the_record made a year ago.
After the extreme activity in building witnessed "in
1910 and 1909 in most sections of the country, this
S|I%ht let-up is obviously of little moment. _

s regards the exhibit made by March, the closing
month of the quarter, it is to be said that the citieS
showing decreases are in the majority, G out of the
114 ‘included in our compilation standing
cate%ory. Stated briefly, the expenditure” arranged
for u_rm? March at the 114 cities covered by our
investigafion  aggregates  $82,380,002, that " total
recording a decling of 12.8% from the month of 1910,
a decrease of 5.1% from 1909 and a gain of 72.2%
over 1908. For Greater New York the showing is,
as intimated, much less favorable than last year, the
loss reaching 39.8%, and there is an even larger falling
off from 1909. As regards the various Boroughs,
Queens alone makes a better exhibit than a year ago
and the greatest loss Is in the Bronx. The combined
total for”cities outside of New York at $00,598,197
shows a decrease of 2.4% from March 1910, but con-
trasted with 1909 and 1908 there are excesses of
18% and 01.7%, respectively. _

The results for the quartér possess an interest that
no single month can, as they furnish a substantial basis
for judging the situation “of the building mdustr?/,
subject, of course, to such qualification as referred fo
above—the comparative quietness in Greater New
York. There is, of course, activity in some cities
and lack of it in others, as already explained. It is
west of the Mississippi River that this year’s a%gregate_s
generally fall behind. In New England the showing is
most favorable, the total for 15 cities exhibiting an’in-
crease of over 40%, due largely to heavy opérations
at Boston, although New Haven, Worcester and some
smaller municipalities helped. n the Middle section
(exclusive_of New Yprkg Pre_ater activity at Washing-
ton, Baltimore, Philadelphia, Pittshurgh, Bayonne
and some smaller points more than offset losSes at
Buffalo, Newark, Rochester, Paterson, Scranton and
Wheeling, &c., the aggregate for 22 cities recording a
gain of 4% over a year ago. . ,

In the Middle West thére is a rather important
decling at Chlca?o for the three months, but most of
the other reporfing_cities show results in excess of
1910, Cincinnati, Cleveland, Detroit, . Indianapolis,
Milwaukee, Peoria and Youngstown belngf most con.
spicuous in that respect. Thus it is that Tor 18 cities
Wwe have a total 2%% greater than last year. The
South also makes a littlé better exhibit than 1910 in
the aggregate for 24 cities, Richmond and Louisville,
among thé more |mfl])ortant localities, showing the larg-
?ﬁ% qglsrggsand Oklahoma, New Orleans and” Memphis

In the Pacific Slope returns we discern more evidence
of inactivity in building in leading communities than. in
the sectioris already Teviewed. ™ At Seattle, for in-
stance, there is a decline of over one-half, and at
Spokane, Salt Lake City, Tacoma, Sacramento and
San Jose losses are reported which larger operations
at Los AnPeIes, Portland, Oakland, San Diego and
Stockton fail to overcome. Finally, the ™other
Western” group of cities combined stiows a loss in
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a%gregate operations for the quarter this &/ear of nearly
13%." Noteworthy declines are found at Denver,
Kansas City, Davénport, Duluth, Lincoln and Topeka,
and mentionable gains are_confined to Minneapolis,
St. Paul, Des Moifes and SuPenor.

For the 113 cities outside of New York the contem-
plated outlay for building operations in the three
months this” year aggregates $135,328,307, against
$140,199,197 in 1910; or a loss of 3.5%: but compari-
son with 1909 and 1908 reveals gains of 7.4% and
bl-3%, respectlveli/. The result in Greater New York
or the (guarter of 1911 covers a decline of no less than
24.2% from 1910, the contrast being between 39%
millions of dollars and 52% millions. Moreover
there is a decrease from 1909 of 43,4%, but compared
with the low total of 1908 there is a gain of 100%.
For the whoI_e_co_untr¥ this year’s three months’ ag0q3re-
gate at 114 cities is $175,195,908, agam,st $192,089,030,
or a falling off of 9.1%; contrasted with the outlay in
1909 ($190,453,340), there is a decling of 10.8%; hut
the gain over the inactive period of 1908 is 08.7%.

RAILROAD GROSS AND NET EARNINGS FOR
FEBRUARY.

The conspicuous feature in the returns of earnings
of United States railroads for the month of February,
elaborate compilations of which we present in o{r
usual form to-day, is the same as heretofore, namely
the augmentation in the expense accounts. In addi-
tion there is, however, as a further adverse feature, a
loss in gross earnings.  This latter Is entirely new as far
as the Toads of the United States as a whole are con-
cerned. _In no previous month of the current fiscal
Year, which dates back to the first of last July, or for
hat matter in no other month since November 1908
have the compilations covering the entire railroad
Fglclgﬁ%g of the ‘country recorded a falling off in gross

The mﬁmflcance of this circumstance lies in the fact
that it shows that trade reaction has reached a point
where it s be?mnlng to be reflected in the traffic re-
turns of our transportation lines. Losses from that
cause have been evident for some time in the case of
some of the Eastern trunk lines, and particularly the
Pennsylvania Railroad system, but until now it has
alway$ happened that the shrinkage on these lines.or
systems would be more than madé good by the gains
on Western and Southern roads, which were receiving
the benefits derived from Iar%e crops, and which were
not feeling the influence of trade depression to any
great extent. In February, however, the continued
improvement on certain roads and incertain sections
no longer sufficed to overcome the loss on the rest of
the roads. Indeed, many separate companies, even
In the West, reveal a shrmkagi_e in. ross_recelpfs this
time which have not been distinguished in” that way
In previous months. _ _

It follows from what has been said that the loss in
net earnings for February is of substantial amount.
The circumstance is given’increased importance b)]g the
fact that, with net falling off, the_requirements of the
roads for interest and dividends Is Iar%er_than It was
twelve months ago, by reason of the additions to their
outstanding indebtedness and their qutstanding share
capital. [N the gross earnings the decrease is"not so
very large, aggregating only $3,409,107. But not-
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withstanding that the volume of traffic_ was less, as
indicated by these figures, expenses increased in
amount of "$3452577; reflecting the higher wage
schedules and the higher cost of some of the other
items entering into the operating accounts of the roads.
As a consequence, the decrease in net reaches %6,861,-
744, or 12.13%. It should be noted, too, tnat the
expenses_do not embrace payments on. account of
taxes, These taxes have been'steadily rising in all the
monthly comparisons, and with that iten included
in the expenses, the shrinkage in net earnings would
be still greater in extent. o

As in"previous months, our compilations are hased
entlrel% upon the returns which the roads are obliged
to make fo the_Inter-State Commerce Commission” at
Washington.  This gives a uniform body of figures,
and we do not include the taxes with the expensgs, be-
cause that is the Practlce pursued by the Commission.
The latter calls for statements accordln? to a form
where the taxes are designated as a separaie item.  As
has been pointed out by us many times in the past,
all the steam railroads in the United States, with the
exception qf those few lines whose business is confined
entirely within State boundaries, are now obliged to
file manthly returns of their earnlngis and expenses with
the Commission, and these monthP( statements when
rendered are placed upon.the public records and are
open for general inspection and use. We.
transcript made of each return as soon as itis placed

upon the public files. These transcripts come to us

In large numbers from day to day, and about the 20th

of thé month we brin? them all together in a special

“supplement” designated our “Railway Earnings Sec-

tion.”  One of the monthly numbers of the “Railway
Earnings Section” accompanies to-day’s issue of the
“Chronicle,” and in it the reader will find the Februar

figures in detail for every railroad which had submit-
ted its return for that month up, to yesterday morning.
The summaries we present in this article are the aggre-
gates derived from the statements of these separate
roads, The totals are very comprehensive, covering
this time 235,483 miles of line, or about 98% of the en-

tire railroad mileage of the country.
—Inc/&e[ﬁl(s)% 0 Decreanso—
ﬁ%@-%ﬁ&ﬁ fi%

1911. 1910.
k: $ﬁ%§i€é@ﬁ $%99;§f$;$?§
549,718,911 $56,580,095 Dcc.$0,861,744 1213

. What gives additional emphasis to the augmentation
In expenses is that rising expenditures were already a
feature in the Brewous year. Our own_compilation
for Fepruary 1910, covéring 231,296 miles of road,
showed that, with an addition to gross receipts of no
less than $27 377,858, the gain in nét was no more than
$7,293,722, the remaining $20,084,136 having, been
consumed by augmented expenses.  The compilation
of the Inter-State Commerce Commission for the same
month, made public some time later, and covering
236,852 miles of road, showed substantially the same
results, an expansion of $28,098,767 In gross receipts
being attended tg a %aln in net of only $7,741855.
In February 1909, when the carriers were still " re-
trenching on a large scale (7owmg to the policy inaugu-
rated after the panic of 190 ? results were much better
there having been a gain of $13,338,338 in %ross and
of $11,883,173 in net.  The year before (1908) there
were losses of tremendous magnitude. Our compila-
tion for February 1908 recorded a decrease in gross of

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

THE CHRONICLE

We have a

1079

no less than $17,713,009, or 12.55%, and a decrease in
net of $8,764,602, or 25.10%. Even this was merely
the falling off as registered by the roads contributing
returns to our tables. On account of the generally
poor character of the exhibits, some quite important
roads withheld their figures at that time, and our tables
covered only 151,580 miles of road, whereas the total
rajlroad mi ea%_e was in the neighborhood of 230,000
miles. We estimated at the time that for the whole
railroad system of the country the loss in gross, as
comBared with the year p_recedln? must have reached
$26,000,000 and the foss in net $13,000,000, In 1907,
00, our February statement had shown a loss in net,
thoygh gross earnings then were still recording mod-
erate gains.

In tne foIIowm% We glve the February totals hack
to 1896. For 1910 and 1909 we use the Inter-State
Commerce totals, but for preceding years we give the
results just as registered by our own tables each year—
a portion of the Tailroad mileage of the country being
always unrepresented in the totals, owing to the re-
fusal”of some of the roads to give out monthly figures
for publication:

Gross Earnings. Net Eaminjs.

Year.
Year
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With reference to the loss in gross, its general char-
acter should not escape attention. The falling off ex-
tends to all the groups or geographical divisions, save
only three. Indeed, substantial improvement is. re-
corded only in the case of one geographical division,
namely that made up of GrouRs 47and 5, comprising
the railroad lines in the Southern States. There is
an increase also in Group 1, comprising the New Eng-
land roads, and in Groups 8 and 9, comprising the
Southwestern lines; but the additions here are so Small
as to be almost insignificant. In the case of the net,
as a result of the widespread augmentation in expenses,
there is a Joss for every group orgeographical division,
with the single exception of that Comprising the South-

ern roads, where there is an increase. ThIS increase
even here is very small, reaching only $229,738, or lit-
e o e RS B
imae
e b Aol
1910. lBe €ase (),
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E ?Ei%ﬁ?%%, % § g ,fi; 1zé

tle more than 2J/j%.
------------------ Net Earningge---=---7--z-------
%f
L F— 235.483 231,805 49,718,911 56,580.655 —6.861.744 12.13
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NOTE.—GrOLIE Iés Irﬁlu?es all of the New Eng)ﬁnd States.

Group I1. InC of New York and Pennsylvania except that portion wes
fPrﬂLtﬁ]urgh an Bué}faloz a?so E\I’Eof New Jersey, De?awarepand Mgrylang, an
the extrem st

rImcrtu é? a[flo{)qocr)] '%fandﬁln '!clrr%maéll of Michigan except the norther
gﬁiﬁ%l [a'mpt‘wat portion of New Yor\< and Pennsylva a west %tf BU eﬂo ang

Groyps 1V, and. V.. combined Include the Southern States south of the Ohio and
east o?’tﬁe Mississippi River. . . -

Groups VI. and VII. comhine Iﬁ,clude thﬁ n?rthern penLnsuIa ofM|ch|ﬁan, Il of
Minnesota, Wisconsin, lowa and Illinois; all of South Da OT and North Dakofa,

and Missourt north of St. Louis and Kansas City: also all of Montana, Wyomin
ang ,Nei)haska, t%gether Whﬁ &ﬁoraJé nortn of a ﬂne parallel to tﬂe Ste}lten“n%
passing through Denver. .

(?rou VIII. and | X! c,ombnhed Include all of Kansas, Oklahoma, Arkansas andr
[ndian prse ritory;  Missouri sout %fSt. ||R0U}S an Kansascny; Colorado soFtho
Denver; the whole ? Texas and the bulk of Louisiana; and that portion % New
Mexico nortg of a gne runnin ,frorfn the_ northwest c?rner of the State through
Santa Fe an eﬁsto a |n$ run H]ﬁ rom Santa Feéo El Paso, .

group X. |nCéJd s all of Washifigton, Oregon, 1daho, California, Nevada, Utah
nd Arizona, and the western part of New Mexico.

As_regards the separate roads or systems, there are
certain companies this time which form an exception
to the rule of increase in expenditures. They consist
of roads which for one reason or another had enor-
mously swelled their expense accounts the previous
Year and found it possible the present year to retrench
0 a cerfain extent. The Atchison Topeka & Santa
Fe this time rePorts $10(5,690 gain In 8ross and 250,-
186 gain jn net.  But in February 1910, with $677 -
845 (ain in gross, this company had suffered a loss of
8530,029 in"net. The Northem Pacific on $562,223
loss in gross has only $85,359 loss in net, but last year
the same com ang, while h_avm? added $310,936 to

ross, fell $320,729 behind in net. The Rock Island
fhe present year is distinguished for $62,118 increase
In gross with $100,163 inCrease in net. Last year the
Rock Island had $297 868 gain_in aross but $259,993
loss In net. The St. Louls & San Francisco for Feb.
1911 reports $262,816 addjtion to gross and $88,761
%aln in net: last year with $101,310 increase in qros_s, it
ad $158,057 decrease in net.  And these illustrations
mI_Ph'[ be extended. o
he general character of the exhibits is shown when
we examine the figures of such representative systems
as the Pennsylvania Railroad and the New York Cen-
tral.  The Pennsylvania (including all lines owned,
leased, operated and controlled) reports for the month
a loss of $1,856,995 in gross and a loss of $1,477,141
in net. The New York Central is able to show a %a!n
of $161,036 in gross, but has a decrease of $575,255 in
net. This, however, is only for the Central proper.
Including the various auxiliary and controlled. roads,
the whole 90'”P to form_the New. York Central System,
the result is a foss of $176,055 in gross and a shrinkage
of no less than $1,770,764 in net. Poor returns come
also from the Southern Pacific and the Union. Pacific.
The former has $454,390 decrease in gross and %357,483
decrease in net, while the Union Pacific falls $783,835
behind in gross and $723,661 in net,

Southern roads, as already indicated, make better
comparisons than those of any other group. . The im-
provement in net, however, n some"conspicuous in-
stances, is small alongside the expansion_in gross.
The Southern Railway, for example, while having
added $365.916 to gross, has. carried forward only
$25,796 of the amount as a gain in net. The Louls-
ville & Nashville has not done even as well as this.
It has $36,042 increase in gross with $90,261 decrease
in net. The Atlantic Codst Line and the Seaboard
Air Line, on the other hand, have added substantial
amounts to both gross and net. In the foIIowmgl we
show all chan8es or the separate roads for amounts in
excess of $100,000, whether increases or decreases, in
both gross and net:
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

—The;)ublic sales of bank stocks this week aggregate 573
shares, of which 558 shares were sold at the Stock Exchango
and 15 shares at auction. The transactions in trust com-
pany stocks reach a total of 20 shares. Ten shares of
Washington Trust Co. stock were sold at 375, an advanco

of 20 points over the price paid in December 1910, when the
last previous public sale was made.

hares. BANKS—New york. . h. Close. i )
° aSrefAuEubon Nat B,anlz(Olr L%\é Utf(l)S CTB% T/Iastpi%vll(())—s Sfblle
-3{ City Bank. ]l\\‘latngnﬂ_k.....f. ..... <10 ’ 304[\/{ 400>$ ﬁp il %OH— 410 W
. ommerce, Nat Bank of... —
-f%s OUL% Natlorlal %ank %g %&8H %35% A ” 1§11— gég
10 Mech. & Metals Nat Bamk; 250 260 260  April 1911—

10 N|neteentf(w Ward Bank__ 178 H 1784 1581( Apr| 1911— 175
D) P%rFIEUBéa\? (N)R/}ER?\I 314H 314y, 31 Apnl 1011— 374

[ES—Ne

10 ColUfiBia TTUSt COurr 067 %6 200 ol 16— 32
10 Washington Trust Co 35 375 575 Deo 1010— 39

+ Sold at the Stock Exchange.

—The consumation of the negotiations with respect to the
proposed $50,000,000 loan to the Chinese Government was
announced in the Sunday papers, the agreement under which
the loan is to be furnished, having, it is reported, been
signed at Pekin on the 15th inst.  Under the original arrange-
ments, announced in October, the loan was to have been
furnished solely b?/ the American interests; but the par-
ticipation of English, Gorman and French bankers was
later agreed to. A difficulty in concluding the negotiations,
according to reports in December, was presented in the
matter of the appointment of a financial adviser to China,
who would be in position to influence the expenditures.
It is stated that while the agreement does not provide for
such an adviser, the Chinese Government having refused to
allow that provision to be included, it has addressed a noto
to William J. Calhoun, the American Minister, asking that
he aEpoint an adviser. The selection of the latter, it is said,
has been referred by the American group of bankers to the
other participating interests. Chinese Government bonds,
running for forty-five years and bearing 5% interest, will be
issued to represent the loan, which, it is understood, will
he issued at about 95. One of the purposes to which the loan
will be put will be to carry out plans for reforming the
currency. The agreement, it is said, provides that the
participating groups are to pay to China $5,000,00.0 im-
mediately, g5,000,000 when the Powers have agproved the
currency reform plans and the Manchurian development
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and the remainder of the loan in installments
covering some months. The American group of bankers
interested in the loan consists of J. P. Morgan & Co., Kuhn,
Loeb & Co., the National City Bank and the First National
Bank. This loan is distinct from the 830,000,000 Hankow-
Sze-Chuen Ry. loan, negotiations for which were opened
two years ago, and which are still awaiting final ratification.

—The deposit in the forty-eight postal savings banks
reached $201,961 at the close of business on March 31,
according to a statement made by Postm aster-General
Hitchcock on the 16th inst. The amount compares with
$133,869 on February 28—two months after the banks were
started— and during the month just ended the number of
open accounts increased from 3,664 to 4,307. Lecadville,
Colo., still heads the list with deposits of 834,679, the
amount havrng risen from $21,253 on February 28, while
Newberry, S. C., is at the foot of the column, with deposrts
of but $186. The Now York depositary at Cohoes has
deposits of $1,054.

—A bill amending the Act of June 25 1910 providing for
the publicity of contributions made for the purpose of in-
fluencing elections at which Representatives in Congress
are elected was passed by the House of Representatives
on the 14th inst. Under the law passed last year it is
required that the source of contributions shall be made
pudlic after elections; the proposed law, if passed by the
Senate, will in addition call for the publication of campaign
contributions before elections. The measure as just Ipassed
by the House requires that the Treasurer of political com-
mittees shall file with the Clerk of the House, “not more than
fifteen days and not less than ten days next before an
election at which Representatives in Congress arc to be
elected in two or more States,” an itemized detailed state-
ment of contributions, with the names of the contributors.
A supﬁlementrl itemized detailed statement must be filed
on each third day thereafter until election and a final state-
ment is required within 30 days after the election. These pro-
visions concern payments of $10 or more made for campaign
purposes. During the proceedings last Saturday an amend-
ment to the bill was adopted providing for the publicity of
contributions made in the primaries as well as in general
electrolns but in a re-commitment of the bill, this provision
was lost.

—Edward A. Moseley, Secretary of the Inter-State
Commerce Commission, died on the 18th inst. at the age of
sixty-five years. Mr. Moseley had heen Secretary of the
Commission ever since its creation under the law passed in
1887. He was recognized as an authority upon measures
designed to insure the safety of railway employees and
travelers, and it was through his instrumentality that laws
requiring the use of safety devices by railways wore enacted.
At the request of the Governor-General of Cuba he assisted
in the drafting for that country of a railroad law fixing the
classification of freight, regulating rates, &c., and was
Ppornted by President Roosevelt as Assistant Recorder

the Anthracite Coal Strike Commission. Out of respect
to his memory, the Inter-State Commerce Commission
practically suspended all business on the day of Mr. Moseley’s
drleath and on Thursday afternoon, when the funeral took
place

— A resolution designed to prohibit arbitrage dealings on
joint accounts between members of the New York Stock
Exchange and non-members, on both domestic and foreign
business, and which is supplemental to the resolution of a
week ago, was adopted by the Governing Committee of the
Now York Stock Exchange on Thursday. The question of
arbitrage business as conducted between the New York
Stock and European exchanges is one which was referred for
consideration last December to a special committee of five
by the Committee on Commissions, and it is understood that
the present action is the result of its conclusions. Thurs-
day’s resolution, which is to go into effect on July 1, follows:

Whereas The s0- calleqh arbrtragde business, by m%ans of Jornt account
tradi % weent is EX¢ a foreign cities, where each Int
thar?qes a.commission ra owance, has resulted” In pract caI nu I|

schemes,

se
F g ommission |aw; therefore,

solvei I ntary usiness, domcstlo orforeroN for the Joint account of
am mber of the Exchange ri a non-member hﬁgeahparty In Inter-
estc a[\gee

acommrssrog ra owance Ish ere?/ ife
That any business, domestic or fore H conducted under an
arran ement of accounts, notJomtaccoHnt Inname out designed to pAoduce
resut srmr ar to those of the above-described Joint account. Is hereby
prohibited
The earlier resolution, adoated on the 12th, and which we
gave last week, is repeated erewith. It requires that the

full commission of % of 1% shall be charged (in addition to

THE CHRONICLE

1081

the commissions charged by the parties making the trans-
action) where orders for securities dealt in on the New York
Exchange are executed outside of the United States, and are

accepted by a member for the account of a non- -member,
Resolved, Whenever a non-member of this Exchange shall cause to be
executed in any market outside of the United States any order or orders for
the purchase or sale of securities listed on this Exchange, other than Gov-
ernment, State or municipal securities, and said purchase or sale shall be
accepted by a member or Irm who arc members of this Exchange, for the
account of'said non-member, M of 1% commission shall be charged said
rhmg Rer In addi {ron to any commission charged by the party of parties

¢ transaction
— Deputy Assistant Treasurer George Fort has been |EIJIaced
in charge at the New York Sub-Treasury pending the ap
prorntment of a successor to Assistant Treasurer George S
erry, who died on the 14th inst.

— That the Aldrich currency plan and its workings are just
now of paramount interest is evidenced hy the treatises
on the subject which are coming from representative bankers
of the country. One of those who have recently undertaken
to elucidate Its salient features in such a way that it might
beunderstood by the layman is C.H.Huttig, President of the
Third National Bank of St. Louis, Chairman of the Executive
Council of the American Bankers’ Association, and a member
of the Currency Commission of the Association. Mr.
Huttig’s analysis was contained in an article published in a
recent issue of the St. Louis “Post-Dispatch”, which we

rePrrnt as follows:
he genera stock of money In the Unjted Staées CONSists appro
of $1,730,000,000 In gold and gold certificates, $721,000,000 In sl
silver certificates, $ 60000 natro(nal Rank nlotes and $346.0
United States notes or greenbac| s making the total volume about $3,500,
. ere ar several criticims to dged a arns our _present
onetary system, t[he most Im ortar}tone ern at 0 rvo ume Lmone
ogs not'ex contract 0 con ere urrements o sIness

and a orm wrth

croF vin emans #t Is r|9 and Inflexibl ean In times o enat

Prosg Whe ties and commodrtres arc high an

urn }/ an expansion 0 cred | whi ch
moPe] rlﬂet I ond ||on manr

ximately
ver and
%,000

e\})rrces of secyr
ods |s e% active, there
51 Rr ion to the volume o
ests [tse |nterest rat S, a sca[crtgl S lack of
Estmen caﬁ1| [r a a, as We
Bewor esug money nice
of business, whereas In the United States, because oft e non-elasticity o
our currency, busrness must conform to the volume of money.
I Ls ng gro posed by the Aldrich pIan to, create a [eserve assocratron
with oou rters at Was mgton D. C,, with a capital 0 apgroxrmatey
$300,0 the sh ares o which are to be owned b natrona anks of th
n dStates I|m|t|n |Inte est 0 aHg/ H In c entral In%tltu ion,
however oan amoun e ua of the pald-in caprta thesu scribing

? Itls f urt rstr u chat the United States s aA Y]I ed Into
|str|csa ran the reserve assoc Ftron ocat In eac drstrrct
e oar |r ctors ?g eassocrahon sha ﬁnsbst of 45 In_number, of
h|c SIX arc to e ex-offlclo members, namely overnor of the reserve

assoclation, two De uty-G ver ors the Secreta oi the Trea%urly the
i S L ;

of erateaumg eivilized nations
Jjusts Itself to°the re(iurrements

=—

eCorg trol the renc
arc t0 e eecte

ard ot 8|rectors 0
branch of the reserve associatiop and é2 more to be elected t%y the banks
(Trtraocr?a Inmghosedrstrrcts He oard as thus constrtuteds

FII select 1%
ers, who shall fairly represent the commercia |ndustr|a

it t°“'h“rgL6”‘yerh5n‘s P Eoniol tﬁQda i ”a%hbe o OPe

reatc thra financjal Instrtuhﬁ It will be opserved thatte arjous sec-
|ons o nne vt” ﬁreJJ ?sente on the board of directors,
based on the hank |n capital of the different localities. In this way It I
confidentl behe¥ ed nert erPo htrcsortheso -called Wall %treetco trol
can ever arr] —In, fac everP/ Fctron ﬂ h S
imi at&on ace on Its divi eno’f t0 %ha eholder Ic 50/ WouI
There is a er sa In the

rec ntive for contro e
act att eho |n fs resb any one In erest Is ve Indi-
cated, fo 20% of a Subscribj a sca |ta r| |eges an advan-
fages o the reserve assocratro shall be equal exten to"every national

Pank which becomes identified with the assocratron in the abov¢- referrcd

0 manner.
This central associ t| hall be the depository for the Government
Re U ned St tes an (i s|sb rsemen S bpgt Gyoveeren Twlﬂm ma
thr u ?neys eposite nat!(on anks with It s e treate
as e? reserve 0r Suc deFosrtrn H the same as t ec%shI In the bank’s
vaults. The reserve assoclation | so exc an%e

Iscount notes and
arsm duto commfr mltgnsactrona rjts customers, a roceeds
B SUC [s]counts will be cither passe

tOﬁhe creért 0 the%)orrowgr on J

ti sort eserve association’s notes in denominations of $5 and upwards
v¥|| ﬁrv n |nse[tement at the option of the borrower. By this operation
the des easucr Ingurmone andcredrtsrssecured T ere Fasso
ciation \gr 8 itted to Issug Its notes under certain reasona émrta
tions an Ire érr tions as o %uantrty and based on security of one-third gold

angd two tlilrds commercial

e plan |sacomb|nat|on of the central bank ofEu ?pe and the Clearin
House Associatjon sPistem of this country, and a careful study o |tdeveloﬁ1
the fact that it Is wefl adapted to meet the'diversified demands of our people

—A. Barton Hepburn, President of the Chamber of
Commerce, has appointed the following delegation to repre-
sent the Chamber of Commerce at the Third National Peace
Congress to be held at Baltimore, May 3rd to 5th: James
Speyer, Chairman, Clark WiIIiams Isaac N. Seligman,
George P. Brett and Edmund L. Bayhes

— It is reported that the State Banking Board of Okla-
homa, in an effort to enforce the payment of the 19% assess-
ment levied in March, has decided to bring test suits against
the State banks which entered the national system to avoid
the payment of the assessment. In view of the numerous
statements which have been afloat within the last few

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



1082

months with regard to the status of the guaranty system in
Oklahoma, the New York “Times” sent out telegrams of
inquiry to leading bankers and to the State banking officials
in Oklahoma in order to get at the facts. Theviewsof one of
the Clearing-House members, and those of State Bank Com-
missioner J. D. Lankford, are published in its issue of the
17th, and from Commissioner Lankford's communication,
dated the 11th, we take the following:

When the |aw became effec ive, Feb. 14 1908, State banks had deposjts

ﬂ]greﬂatrng 18,000,000 the same trme natrona anks had deposits

ouRtin 38,000 000 On Mar 911 State panks had deposits

mountrn to $4 7 ,977 50 and natrona an sha eposits ag %[e atrng
48,169,088 82, and this in connection with the fact tha sever
arRestWState nk? in the State had converted to the national system.

etrme e aw was utInooleratron aog(eatnum ero at|onaIbank

ers Wer orce 0 take out State charters in ertoprotectt errInterests

Q..—.»

ere 0S t|n their money n Sljate baP ﬁbecause epos, were
ra tee 3/ fhe |tors uaran %tate of Ok ahoma
ese e]r Fr no aeo t ttec arters. because t ﬁwere %/rwr%
aw, but in order that t ev mig tsuccessf lly compete wi
rs W owere ooeratrn under the guafant
March 2 191 ankin Board saw I|t to caII for an emergency as-

) tate banks h (d eir istitutions and conyerted to the na-
Ere)rna v\stem Is quite Interestrng to note, however, t at a lar enum
b vvienilnto eff ect n}atrona| ankeLs and have neverbeen ins m
Ee aw.. since natrona izin ave neyer lost an b/
mrnrstratro of the s
1 m Ive vou some Idea of the raFtrcaI Workrn)?s of the law, we
8% % v P % é: Tfrs was t ea a%@gst ;‘%Trursr%
lahoma, crher tae ornaton ad deposits atin 9@0,,—
000, Notad SSIRr 0st a sin Te dor]F g aﬁj elgbanf aile |H
In I]sza ¢, shaking not onyt usrness con-
itions ahoma Crt { of the entrL %tat as wel
Bess con rt|ons WELe never

mentof l’/ on the ave osits, and since that time quite a number
o? 3 Tr Ul a?ed t(hp (r] d H
ave rec Bte to the natrona system were,
g
unr& t0_keep up cntrcrsm not only updn thg law Itsemut upon tﬁe ad-
wis o caI gur ention to the fail the Colu
IIy |ItonSet8186 i
klahoma City wit es me amount of osrts W ruin an
rsasterO\?rouI Have
istyrbed in the least; no run was ma e on the
rn less than two Wee s al

n depositors were paid, excepting those
dress coud1 not be found andpthose agarnsEJ whom t?rp Bgank?ng

wosea
Board had counte
gl 2MSihe handling of the Colu Trugt
e

is tPte case 0

about seyen yeass ago. Thrs bank was liquidated un ert e national sys

tem an degosrtors ave Up to_ the pLesent time received about 70% "o
mount z on deposit. hnto consi e[]atron the fact thaﬁ

ﬂrave gns veny ars In ettm%event 1s much of t
rea y see helve o eived a good rate
money and have Iost the prrncrpal entirely.

—The report of Charles A. Conant, American delegate to
the conference at The Hague last summer,on International
Bills of Exchange, has been printed by Congress and makes
a volume of over 500 pages. The full translations of the
proceedings at The Hague and many special Pap_ers by
English and Continental specialists on the law of hills and
on the conflict of laws make the volume a compendium of
much interest to the student. The Conference is to reas-
semble in September next to pass upon suggested changes
in the proposed uniform law of bills and also to take up the
subject of a uniform law on cheques. A questionnaire on
cheques prepared by the Government of The Netherlands
is being sent by the American delegate to leading bankers,
exporters and economic students. Mr. Conant delivered an
address on April 11, by invitation of Prof. Francis M.
Burdick, before the class on bills at Columbia University.

—Judge William A. Day was elected President of the
Equitable Life Assurance Society ata meeting of the directors
on Thursday. Judge Day, who had previously been Vice-
President of the Society, in his new office fills the vacancy
which has existed since the death in January of Paul Morton.
At Thursday’s meeting all but three of the thirty directors
in attendance voted in favor of Judge Day’s election. No
votes were cast by the three in question, who, it is stated,
while not being opposed to Judge Day personally, did not
favor the filling of the vacancy at this time. State Superin-
tendent of Insurance Hotchkiss was present at the meeting
and is likewise said to have argued for a postponement of the
election until the mutualization of the Society could be ef-
fected. It had furthermore been thought likely that the office
would remain unfilled until the return from abroad of J. P.
Morgan, who has held the stock ownership since December
1909. Judge Day was the unanimous choice of a nominating
committee of three, consisting of Valentine P. Snyder, Ebon
B. Thomas and Thomas Spratt of Ogdensburg.  Following
Thursday’s meeting a statement with regard to the election
was given out by the Society, which said:

Atﬁaerﬁmeetrn%to daﬁ tho board of dire %rs afterca SfuICEnsrderatron

decided that It w sa? st the Interests of t eoo}r Jst at the pg

tion of Presjdent sh onger e arnvacant e aco? rngﬁv proceede

to an elec |on with the r su that Vice-President William“A." Day was

unanrmousveecte to the 0
he directors also voted to contrnue the specraJ committee on mutualjza-

|rmoue

e ou Wi
0 Interes

n their

tion a o}orn% gursuant to a resolution ﬁ at the Jan(ua meetrnﬂ
consrsF g of Messrs. Spratt, Vgctﬁcr Kcr an, Mather and J \éMoro
and also”unanimously ‘adopte oI owing resolution on the Subject of

mutualization:
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Res%lved That It Is the sense of this board that l] alization, ns suP
Superrnten ento Insurancertc ilss In fis letrer of Jan. 18 fo

S desira Ina manner that wil avor protracted liti-
r[;ratron or substantral reductron of the free surglus of the s0 |e and that
te Wrt the Superin-

e committee on mutH ization contlnuo to co- oper
tendent of Insurance, t etrustees and Mr. Margan J #
T r}scom Ittee, rPconsu tation WrthSugerrn endent 0 Insurelr]nce Hotch-
Kiss, has hag several meetings wit qanstrustees ich various
%%estrons 0 rn’%towah ecom%etgmuuarzatror\ ofto Socjety have
discussed. . Notwithsta drnug the disposition of all concerned to favor

mutu |IZ& tion, It as een oun Im racﬁcab‘e tO carry the negotiations
efinjte conclusion Jl View (1 or ans 1 SEnce In Europe, to say
u

not?trng 0 the rave and diffig, uestron on
A majority P %resent |rect%rs are rs who were eIected
e hoar Presr denut

by the vqtes o] olders, a Day, who Joins
dys assoclates rnpanY ¥rnd mutuarirz% on, ma counte onyto earn s?
lort out som

co-operate In n Fan of mutualization w |cj
will B air and Just to the polrgyholders and tg all tho Interests concerne

The statement also contained a reference to Judge Day’s
connection with the Society, his association with it having
dated from the time Paul Morton came to it as Chairman of
the board of directors. Judge Day was appointed by Presi-
dent Cleveland as Auditor of the United States Treasury,
and in the Roosevelt Administration he was Assistant to the
Attorney-General of the United States, which post lie re-
signed in 1905 to accept the Comptrollerslnp of the Equitable.
He was elected Vice-President in May 1906. No successor
to him in this post has been chosen. Superintendent Hotch-
kiss also gave out an announcement bearrnP on the Society
at the conclusion of Thursday’s session, as follows:

This Dep went Is, charged with the dut(v of&rrngrng abouht the
ualrzatron ozt is ocretdv t was so charge overndr Hughes an \s
It Is believ orted therein b Hob) ar o?n r] t\ r%artrcular
0 qzoar[taentt ﬁr hay ueggrro rrlnberosertess orosome fl gbeeartr : OtbartalgrnS
b 0ken 0 and that the resepntq_ |sIature mi rb]t adjourn beforepnee ed
I Iatron ‘could be obtarned | felt i msy[ duty to a%aear before the board

o tst%dt(flné]etgetlv e d esrrab?gsrggnh towats 1t Gecamli angls i
WaS

ast
Epoenet o# Hrch this Department 1s most emphatically committed.
took no, |t|on astotefrllr of any existing vacanc
er tnn% chh revPe to staY

At sych time #
¢ hich B h”héﬁﬁ?ﬁ“d

ertlher in the of aers orin the board, d
atlu erﬁtoo to have been an Eipbﬁ eattrtu
Penodo oth the voting trustees 4 tecommrtte

he Socre\{ This %rtment will continue Ifs eTorL S 10 acco 'P@ f
Peedv retirement o ﬂ?comb vsstoc (as fa n o official posi-
tlon as to price, nor will Tt until cafled upon so to 0 by the

—Henry E. G'ooper, Henry R. Curse and Robert Goclet
were on Wednesday elected directors of the Equitable Trust
Co. of this city, succeeding M. Hartley Dodge and Il. Mercer
Walker, resigned, and Paul Morton, deceased. Mr. Walker,
who is Treasurer of tho company and Manager of the Paris
branch, continues in both those capacities. With the
election of the new members of the board, it has hecome
known that John D. Rockefeller and George J. Gould are
among those who have taken over some of the 14,531 shares
of the institution which were recently purchased by its
President, Alvin W. Krech, from the Equitable Life Assur-
ance Socrety Mr. Gould had already been a stockholder in
the trust company. The stock acquired from the Equitable
Life, it is stated, has been divided among twenty or more
purchasers, inaccordance with Mr. Krcch's purpose, to
avoid the placing of control with any one interest. Mr.
Cooper, it 1S understood, represents Mr. Rockefeller on the
board, Mr. Carse the Hanover National Bank (of which
ho is a Vice-President) interests, while Mr. Goclet represents
his own interests.

—The fiftieth anniversary of the founding of the Safe
Deposit Co. of New York lias been celebrated all week by the
Company, the event having been made a gala one, with tho
vaults decorated for the occasion, and the issuance of in-
vitations to visit them. Founded in 1861, the company
was the first of its kind to be established in the world. It
was not, however, until four years later that it actually
began business. Francis H. Jenks was its first President.
It was originally located at 146 Broadway, where it remained
until 1908, until its removal to its present quarters in the
Singer BurIdrng at 149 Broadway. A fac-similc of an
announcement issued at tho time of its opening, explaining
the workings of the institution, has been printed in connection
with the celebration which is now in progress. The present
officials of the company are Douglas Alexander, President;
C. Philip Coleman and William A. Mitchell, Vice-Presidents;
Chauncey L. Mitchell, Secretary, andAmbrose Hardenbcrgh,
Assistant Secretary.

— Howard S. Borden has been chosen to succeed his father,
Matthew C. D. Borden, resigned, as a director of the Lincoln
National Bank of this city. The elder Mr. Borden, who re-
signs because of the pressure of other business, was one of
the original directors, and with his withdrawal Col. Thomas
L. James, President of tho institution, is now the only one
of the original members who continues in the directorate.
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At tlio time of its establishment, in 1882, the board included
hesides Messrs. James and Borden, Commodore Alfred Van
Santvoord, W. R. Grace, Francis P. Freeman, John W.
Harper of Harper Brothers, Noah Davis, Justice of the Su-
preme Court, Frederick Kuhne, John F. Plummer and
George W. Lane. All have since died except Messrs. James,
Borden and Harper.

—Ward E. Pearson has been chosen an Assistant Secretary
of the Empire Trust Co. of this city. Mr. Pearson is a son
of Dr. F. S. Pearson, who is identified with important inter-
ests having extensive holdings in tramway, light and power
properties in Mexico, South America and elsewhere.

—The checks for the 50% dividend to the depositors
of the Northern Bank of this city, authorized last Fri-
day, were sent out this week and were made payable
on and after the 18th. The main office of the insti-
tution was in West 125th St., and the drafts representing
this week’s payment, the first to be made since the closing
of the Northern on Dec. 27, were drawn on the 125th St.
branch of the United States Mortgage & Trust Co.

— The oilers for the purchase of the assets of the Carnegie
Trust Co. of this city, made by the Assets Realization Co.
and E. Clarence Jones & Co., were declined this week by
Superintendent of Banks O. IF. Cheney, whose action was
approved by the depositors of the trust company on Wednes-
day. In the case of the offer of the Assets Realization Co.,
Mr. Cheney sought the advice of a committee of bankers,
consisting of Albert H. Wiggin, President of the Chase
National Bank; Walter E. Frew, President of the Corn Ex-
change Bank; Joseph T. Talbert, Vice-President of the Na-
tional City Bank; James N. Wallace, President of the Central
Trust Co., and Clarence H. Kelsey, President of the Title
Guarantee & Trust Co. They advised against its acceptance,
and Mr. Cheney’s opinion coincided with theirs. Two
offers were made by the Assets Company, the first offer-
ing $5,000,000, required that there be included in the assets
cash of $2,407,000 which the Banking Department collected
since the trust company closed. The amended offer called
for the deduction from the $5,000,000 of all present or future
offsets in addition to the cash on hand. Superintendent
Cheney estimated the amount of such offsets asapproximately
$750,000, which would make the net amount of the offer
$4,250,000. He states that “the total book value of the
assets amounts to apﬁroximately $10,037,000, and,deduct-
ing therefrom the cash now on hand and offsets, leaves the
book value of the remaining assets at $0,820,000. The
immediate cash offer therefore amounts to $1,783,000 for
assets the book value of which is $6,820,000.” Under the
offer of E. Clarence Jones & Co,, it is stated that the imme-
diate payment in full of all depositors having accounts under
$10,000 was provided, while two years were given in which
to discharge the claims of the larger depositors. Four new
indictments wore handed down on Thursday against Joseph
B. Reichman, formerly President of the Carnegie Trust,
three, it is said, charging grand larceny in the first degree,
the other, it is stated, being a superseding indictment to the
one returned in March concerning the making of a false re-
port of the company’s condition. William 1. Cummins,
against whom three indictments of grand larceny were found
in March, had seven additional indictments, charging grand
larceny in the first degree, returned against him on Thurs-
day.

—Judge Robert S. Lovett, President of the Union Pacific
and Southern Pacific systems, was this week elected a di-
rector of the Harriman National Bank of this city.

— Invitations have been issued by the Bank of Long Island
to the opening of its new banking rooms, corner of Jamaica
Avenue and Oak Street, Richmond Hill, this evening (the
22d irist.) from 7 to 10 o’clock.

—Thomas Breslin, Vice-President of the National Bank
of Cohoes at Cohoes, N. Y., died on the 12th inst. at his
home at Waterford. Mr. Breslin, besides being a banker
had furthered a number of important up-State industrial in-
terests and was Vice-President of the Rensselaer Valve Co
Treasurer of the Waterford Knitting Co., Treasurer of the
Hope Knitting Co., Treasurer of the Ormshy Textile Co. and
a director of the Troy Trust Co., the Troy Gas Co., the In-
ternational Pulp Co. and the Cohoes Home Telephone Co
He had also been associated with his brother in the conduct of
large hotels, among which were the Gilscy House of Now
York, the Hotel Lincoln of New York and the Hotel Breslin
at Lake Hopatcong, N. J. Mr. Breslin was in his seventy-
fifth year.
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— Leonard I1. Groesheck, Cashier of the Salt Springs Na-
tional Bank of Syracuse, N. Y., and Vice-President of the
Syracuse Clearing-House Association, died suddenly on the
17th inst.  Mr. Groesbeck, who was born in Lansingburg,
N. Y., in 1847, began his business career in his father’s bank.
He had been identified with banking interests of Syracuse
for eighteen years; he had formerly been with the Third Na-
tional as Cashier and had also been a national bank examiner,
and had held the cashiership of the Salt Springs National
nearly seven years. He was also at one time Deputy Clerk
in the State Senate and had been in the employ' of the State
Insurance Department.

— Warren A. Spalding, President of the National Trades-
men’s Bank of New Haven, Conn., died on the 14th inst. He
was sixty-five years of age. Mr. Spalding was also Vice-
President of the Security Insurance Company, a member of
the New Haven Board of Education and a trustee of the
National Savings Bank of New Haven.

The question of increasing the capital of the Williman-
tic Trust Company of Willimantic, Conn., from $50,000 to
$75,000 was endorsed by the stockholders on the 11th inst.
The institution began business in February. E. Frank
Bugbee has been added to the directorate of the company.

— The twentieth anniversary of the incorporation of the
Greylock National Bank of Adams, Mass., occurred on the
14th inst., when an extension of its charter was granted.
As a souvenir of its anniversary, the bank has favored its
friends with a pocket piece (in general outline similar to a
gold coin) on which arc impressed symbols emblematic of
%ood luck and good fortune. The institution has a capital of
100,000 and surplus and profits of $250,000. Its officers
are W. B. Plunkett, President; George B. Adams, Vice-
President, and Frank Hanlon, Cashier.

— lIsaac E. Leech has succeeded II. T. Nckervis as Cashier
of the First National Bank of Camden, N. J.

— Arrangements for the consolidation of the National City
Bank of Washington, D. C., with the Commercial National
Bank were concluded at meetings of the directors of the
two banks on the 11th inst. The Commercial National,
which has a capital of $500,000, will increase the amount
to $750,000, and under the agreement which has been
entered into, each stockholder of the National City Bank
(capital $300,000) is to receive five shares of the newstock in
exchange for six shares of old stock. In addition the
shareholders will pay $10 on each share of National City
stock turned in, this, so the Washington “Post” reports,
having been agreed to for the purpose of equalizing the book
value and good-will of the two institutions. The Com-
mercial National on March 7 had surplus and profits of
$272,254 and deposits of $3,490,307, while the National
City on that date had surplus and profits of $92,364 and
deposits of $1,095,112. A. G. Clapham, President of the
Commercial National, will remain at the head of the en-
larged bank; some of the directors of the National City, it is
expected, will enter the board of the continuing institution.

— The second edition of its booklet on “Growth, * with its
strikingly handsome floral illustrations, has been issued by
the Citizens’ Savings & Trust Co. of Cleveland.  As was
stated with the issuance of the first number, about a year ago,
the booklet depicts monthly combination effects of hardy
(lowers and explains their care and growth, the purpose in
view being that it might serve as a reminder that an account
opened in the savings department of the institution will form
the nucleus of a fund which will steadilygrow to substantial
proportions.

—C. E. Sullivan has been made a Vice-President of the
Central National Bank of Cleveland.

— Charles F. Mathes of the bond house of George Koehler
& Co. has been appointed receiver of the Commerce & De-
posit Bank of Cincinnati, which closed its doors on the 10th
inst.  Mr. Mathes, it is stated, will relieve Deputy Super-
intendent E. F. Romer of the details in connection with the
liquidation of the institution. Under the law enacted last
year governing the liquidation of banking institutions by the
State Banking Department, no dividend may be paid until
the expiration of the time fixed for the presentation of claims
against the bank, namely, three months. According to the
Cincinnati “Enquirer,” Mr. Romer, who had believed that
dividends could be paid at the discretion of the Department,
referred the matter for decision to Superintendent Baxter,
the latter in turn consulting with the Attorney-General, who
has given it as his opinion that no payment can be made
before ninety days. It is understood that an effort is to be
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begun to have the Act amended so as to enable the Depart-
ment to pay a dividend in such liquidation cases accordin
0 its discretion after the customary report has been file
with the Common Pleas Court.

— The First-Second National Bank of Akron, O., has suc-
ceeded to the business of the First National and Second
National banks of the city, in accordance with the ratification
of the consolidation last January. The new bank has a
capital of §650,000. The officials are O. C. Barber, Presi-
dent; C. I. Bruner, George D. Bates and H. B. M anton,
Vice-Presidents; L. D. Brown, Cashier; A. A. Valentine,
G. A.Dodge and L. It. Reifsnider, Assistant Cashiers.

— A 20% dividend, it is announced, will be paid May 15
to the depositors of the Citizens’ State Bank of Napoleon,
Ohio. A previous payment of 50% was made in 1909. The
failure of the institution occurred in December 1903.

—The Home Savings Bank of Detroit, Mich., plans to in-
crease its capital from §400,000 to $750 000. Of the new
capital, $100,000 is to be in the nature of a stock dividend
of 25%. 'Ihc other $250,000 will be offered pro rata to the
present shareholders at $200 per share. The bank has a
surplus now of about $500,000; while the stock dividend
contemplated will serve to reduce the amount to $400,000,
the premium realized on the $250,000 issue of the new
capital will raise the surplus to $650 000, making the com-
bined capital and surplus $1,400,000. A statement of the
growth of the institution durmg the past ten years appears
i the Detroit “Free Press” of the 16th inst.; the total re-
sources on the latest date, April 12 1911, are given as $9 -
736,200, comparing with $8,399,442 on April 12 1910
?862209,085 five years ago (1906) and §3,034,329 on April 12

—The Metropolitan State Bank of Detroit started busi-
ness on Monday last, the 17th inst., in the Union Trust
Building, Griswold and Congress streets, whereit has ground-
floor quarters. The formation of the institution was only
recently completed. The original capital planned was §1 -
000,000, but it was finally decided to reduce the amount 0
$250,000, with a surplus of $125,000. Henry C. Wicdeman
is President of the bank, his co-officers being H. J. Guthard,
J. . Leahy and George P. Good, Vice-Presidents; Charles
J- Higgins, Cashier, and E. \V. Guenther, Assistant Cashier.

The Standard Trust & Savings Bank of Chicago, which
began business on Sept. 6 1910, has been authorized by the
State Auditor of Public Accounts to accept and execute
trusts and to receive deposits of trust funds. ~ The institution
h_las heen admitted to membership in the Chicago Clearing

ouse.

—Jesse O. Wells has been elected President of the German
Savings Bank of Dcs Moines, lowa, succeeding James W att
who died on the 6th inst. Before his election to the present
office Mr. Wells had been senior Vice-President of the insti-
tution. J. C. O’Donnell, who also held a vice-presidency,
will bo the sole Vice-President hereafter. C. Huttenlocher
succeeds Mr. Watt on the directorate.

—The promotion of A. Hirshheimer from the office of
Vice-President to the presidency of the Batavia National
Bank of La Crosse, Wis., succeeding E. E. Bentley, has
occurred. E. M. Wing advances to the post which Mr.
Hirshheimer vacates, and John A. Bayer, who was Assistant
Cashier, is Mr. ng s successor as Cashier.

—W. B. Slaughter has replaced Geor%(e Williams as
President of the Mercantile National Bank of Pueblo, Colo.
C. C. Slaughter succeeds L. A. Winston in the cashlershlp
and W. T. Wheatley becomes Assistant Cashier.

At the regular meeting of the directors of the Mississippi
Valley Trust Co. of St. Louis on the 12th inst., Judge Henry
S. Priest was elected to the board and Frank C. Ball was
made Safe Deposit Officer, succeeding Charles W. Morath.
Judge Priest's election as a director fills the vacancy created
by the death of the late Judge Wilbur F. Boyle, his partner
in the firm of Boyle & Priest. He is prominent as a lawyer
and has figured as counsel in some of the most celebrated
cases tried in the courts of St. Louis in recent years. He
was in partnership with Judge Boyle from 1905 until the
latter s death about two weeks ago. Mr. Ball, the new
Safe Deposit Officer, has been in the service of the company
since 1906, when he re5|gned the position of Assistant Cashier
of the Jefferson County Bank of Do Soto, Mo. He is Secre-
tary of the St. Louis Chapter of the American Institute of
Banking, and by reason of a unanimous nomination April 12
he may be called the President-elect of that organization
for the year 1911-12.

THE CHRONICLE

[VOL, LXXXXII.

-The Southern National Bank of Louisville, Ky., is
rapidly forging to the front as one of Kentucky's most pro-
gressive banks. Deposits during the past year have nearly
Idoubled the official figures at the various calls being as fol-
ows:

J|InC 3_1910 ----------------- 52. %fgﬁ'ésjan%lgu 609
nov. V1910, 3[091(888(Mch 71911::::iiiiii:: 431,388

While some of the increase which occurred between June
and November last year came as a result of the consolidation
of the Third National with the Southern National in July,
there has nevertheless been marked progress indeﬁendent
of that, as the figures of the last six months show. The bank
is ably officered by A. R. White as President; W. J. Thomas,
. N. Lewis, E. B. Robertson and Albert S. Rice, Vice-
Presidents, and II. Thiemann, Cashier.

A proposition to increase the authorized capital of the
Quarter Savings Bank of Wheeling, W. Va., from $50,000
to $100,000 was approved by the stockholders on the 10th
inst. Geo_r e J. Mathison is President of the bank, which
was established in 1901.

The South Carolina Bankers’ Association, in session this
week at Summerville, S. C., had as features of its ﬁrogram
addresses by John E. Gardin, Vice-President of the National
City Bank of New York; Franklin MacVeagh, Secretar?/ of
the Treasury; Congressman Edward B. Vreeland, William
Ingle, Vice-President and Cashier of the Merchants’ National
Bank of Baltimore, besides several others. Mr. Gardin gave
comprehenswe treatment to the subject of “Banking and
Commerce,” tracing the bill of exchange to its origin. In
the course of his remarks, he referred to the controversy which
has arisen over cotton bills of lading, saying:
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Nearly a half million dollars was added to tho deposits
of the first National Bank of Houston, Tex., during the
two months ending March 7 last, the exact increase being
$4t9,812. 1his institution enjoys the distinction of having
earned ncaily its entire capital and surplus. It has a capital
of $1,000,000, of which $700,000 was paid in from earnings,
while the entire surplus and profits of $348,685 were earned.
Aggregate resources at the last official call wore reported at
§10,785,593. O. L. Cochran is President; J. T. Scott, First
Vice-President; Eldridge, Second Vice-President, and
W. S. Cochran, Cash|er

— George N. O’Brien, previously Cashier of the American
National Bank of San Francisco, has hecome a Vice-President
of the institution. E. J. Broberg heretofore Assistant Cash-
ier, has been chosen to the cashiership.

— While reference to the new building of the Ladd & Tilton
Bank of Portland, Ore., was made in these columns some
time ago, tho details of the new quarters, where the institu-
tion is now housed, warrant more extended mention than
has been accorded them. The banking-room is one of the
finest on the Pacific Coast. Its side walls and columns are
built entirely of Ifasota stone from Minnesota, while thc
counters are of imported Italian veined marble known as
Breccia Pavonazzo, with verde antique marble bases. The
grills, chandeliers and all other metal work are finished in
Pompeiian green. Thc directors’ room is especially hand-
some, having inlaid mahogany walls, mahogany furniture,
Oriental rugs, &c. The furniture and fixtures throughout
the entire bank arc of mahogany. Four massive Mosler
vaults for the bank’s sole use are also a feature.

— William F. Kettenbach, formerly President of the
Lewiston National Bank of Lewiston, 1daho, and George I1I.
Kester, ex-Cashier of the institution, were convicted on the
3d inst. on an indictment charging the making of false entries
in reports to the Comptroller of the Currency. They were
sentenced on the 4th inst. to five years’ imprisonment at
lort Leavenworth, Kan. Following thc denial of a motion
for a new trial, notice of an appeal was filed. Indictments
were returned against the two in 1909; they followed the
discovery of a shortage of $137,000 in the bank’s funds. At
the time of the conviction the jury returned a verdict of not
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*quilty on charges of abstracting funds from the bank and

aiding and abetting Clarence W. Robnett, formerly book- S

keeper of the institution, in the abstraction of funds. Frank
\V. ICettenbach, who was also former% President of the
Lewiston National, is now on trial on charges growing out
of the alleged shortage.

English Financial Markets—Per Cable.

The dail closmg quotations for securities, &c., at London,
as reporte by cable, have been as follows the past week:

Week endmg Apr|I 21. Sat. : )
Silver, peroz-- -d_ 24%% 1'16
-Cunsols new, 2*4 per cents g p

For account | -
Amalgamated Copper Co------ ’ '

French rentes (In Parls).. .

6 Anaconda Mining C0--
Atchison Topeka & Santa Fo
Preferred ...
Baltimore & Oh
Preferred ...
Canadian Paclile...
Chesapeake SC Ohio..
Chicago Great Wester
Chicago Mllw. S St. Paul...
Denver & Itlo Grande.....
Preferred
Erie...
First preferr
Second preferred...
Ilinois Central......
Louisville S¢ Nashv
Missouri Kansas S¢
Preferred
National UR. of Mex., 1stpf.
Second preferred................
N. Y. Central X Hud. Klv..
N. Y. Ontario SC Western.
Norfolk S Western
Preferred ...
Northern Pacifi
a Pennsylvania.
a Heading Co..
a First preferrei
a Second preferr
Rock Island..
Southern Pacifi
Southern Ry...
Preferred” —
Union Pacific..
Preferred ...
U. S. Steel Cor
Preferred -
Wabash .....ccccceoim v -
Preferred ... -
Extended 4s.....cccccvunn

a Price per share, bf sterling.
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National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
*Currency, Treasury Department:
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Auction Sa|ES—Amon other securities, the following, not
regularl dealt in at the Board, were recently sold at auction
in"New Boston and Ph|IadeIph

By Messrs Adrian 11 Muler & Son, New York:
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By Messrs. R. L. Day & Co., Boston:
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By Messrs. Barnes & Lofland, Philadelphia:
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Canadian Bank Clearings.— The clearings for the week end-

ing Apr. 15 at Canadian cities, in comparison with the same
week of 1910, shows an increase in the aggregate of 25.7% .

Week ending April 15.

Ctcartm/s at—
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Total Canada ................. 133,971,027 106.553,617 +25.7 75.989.515 72,797,497
—To net the conservative investor 5.30%, J. S, & W. S.
Kuhn, Inc., of Pittsburgh, Pa., are to-day offerm for |n

vestment a seasoned security of a public utility comg
which furnishes excluswe tractlon service to ten prosp rous
communities in New York and Pennsylvania. = These bonds
are free of tax in New York and Pennsylvania. The firm
states that this property is earning more than twice its in-
terest charges. More details appéar in the advertisement
on another "page. Investors are requested to address “De-
%artmentS for a descriptive circular. Write main office at
ank for Savmgs Bldg P|ttsbur h, or the firm's branches
First Nat. Bank Chmag? New York; Real
Estate Trust BIng F5h|ladeph|a or Kuhn Fisher & Co.,
Inc., of Boston .S. Kuhn, Inc., state that since
the orgamzatmn of thelr busmess there has never been a
|n le day's delay in the payment of e|ther principal or in-
nterest of any bond they have brought out

DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this week are ‘printed in italics.
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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 15. "The figurés for the separate banksare the averages
? the daily resdlts. In the case of the totals, the actlal
igures at_the end of the week are also given.

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

We omit luo etpAere (00) <n alt auet
Loan

ASJ)e%'gee

008 Al

Bank of N. Y .,
Manhattan Co.
Merchants’ -----
Mech. & Metals U\

/kveqrage RVQP%% iy

Merchants’ Ex_
Gallatin
Butch. A Drov.
Greenwich-——--
American Exch.
Commerce

Mercantile——-
Pacific
Chat. & Phenlx
People’s
Hanover.........
Citizens’ Cent..
Nassau
Market* Fulton

Metropolitan ..
Corn Exchange.
Imp. * Traders’
Park
East Itlver

Fourth

Bowery
N. Y. County..
German-Amer .

Fifth Avenue..
German Exch..
Germania.........
Lincoln
Garfield.....
Fifth
Metropolis____
West Side.........
Seaboard 1
Libert
N. Y. Prod. Ex.
State
14th Street--—--—
Coal & Iron.

Union Exch..

Totals, Average 131,150,0 200,234,4 1350 6973 304. 4560 T4, 9935 1391 3706272
Actual figures April 15. 1355,187.3 308.806.3 14.691.8 1399.923.0 274

2&%?%9%an E%hqaver crrlaér> régé&r@érted guafz]r'ig?u%l 0p rarpdl éJmted States

crrcularon1

The State Bankrng Department also now furnishes weekly
returns of the Staté hanks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the fr%rures are compiled so as to
distinguish between’ the results for New York City (Greater

foUw ik and th0S° f°r the reSt °f the Statc” as per the

- er gsrrrsueteron&ﬁpgmralegw %rGWhrcgltge various items are

STATE BANKS AND TRUST COMPANIES.

State. Banks TrustCos Sta% aﬁans Trust
Greate'rnN Y. GreaterN Y. J(Brggglr l? rggfglrdﬁ Osf

Capital as ol Feb. 28 239%5000 63206000  0.628.000 9,§2s,ooo
Surplusas ol Feb. 28__ 38,886,100 175811500 11274643 11,328,063

e NG oS40 LRI AN LedERc
Sp&?rlgnge TrOm Tast Week. 4-9104% ;8 10? % g88
Le@ﬁrntﬁré rom&las|§ waE 2 96%8 ﬁ% 288
Change from last week. 330’%1?8 L SQ%ZE%
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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 CITY BANKS AND TRUST COMPANIES.

Week ended April 15, Cleg‘[jléilouse Cl [jouse ?Efs ?nks A ETo&antraII[
|ualFIgures verage in Aver vera

(s:SPIEls !'g‘[%aPcaE; < mefsoon0 13eds0000 7150000 2058000
PlUs 15U DABKS: 900234400 200234400 184355200 384.589,600

CAm Ao RERTIAR L P340 A00 L0GT Al LMnikaatD 24%asaaH0
Change from last week + 11,854,900 139% %9 %8 ol, 1% 3%2 ﬂ88 24%5/“ ]18 988

S@ﬁange frofi Tast Week J@ng;gg +Q:'f1 4&?988 H% %88 H%HBB
Lepade e 4000000 TARI0 SDOROM  S40E5H
Ot Lt B £33 O
e o LR S
R T T
o ek, B0 AR W
33,517,350 31,606,850
ncreas er se from aa
a‘goT%l}]sg %ﬂnf ?]‘]%0 |¥¥aherelé| r |tet ue ro r;{ we%(t%ﬁs
&t 1 ﬁl?ﬁi#%om an.efs”l ﬂ% bl [ i

The averages oft e 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 weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.
We omit two ciphers in (U thesefigures.

Engg Ier%erﬂs Deposits. Spegie. Legais. ﬁol(wgy nn e§5l:
5 412962 g
g @.%
g
Y3920
g
0
g

0(‘)0(‘)
N NSRS RN
CO~POUTLORNIND

11

Reports of Clearmg Non-Momber Banks.—The foIIowmg is
the statement of condition of the clearing non-member banks
for tho week ending April 15, based on average daily results:
We omit two ciphers (00) In all thesefigures.

Loans, e qizI Deposit with
Banks.  Capi- r- and,  Specie. Clear-
taP. s. Invetst !&aales Ane%t %n?(s Deposns

Y, Ci

il °

erﬁu’r. go- ! ! ! !
ok A : :
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Boston and Philadelphia Banks.— Below is a summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia.

We omit two ciphers (00) In all thesefigures.

Banks Su?ﬂiéus. Loans.  Specie. - Legai. Deposisa gy Clerings
W
i

iR %%?53581533?@ i
dig

Rézllfwlmue goosrft] nod é'tfoaﬁg d ondl/&prﬂ %he g%a% $3(ﬂ&ﬂ?t

Imports and Exports for the Week.—The following are
the imports at New York for the week ending April 15; also
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORK.

For Week. 1911. 1910. 1909.

| 1908,

. $16, 908 701 $18, 569 757 §$16,770,760 $12,925,782

- SRSE SRS AR

$258,027,496 $297,014,430 $257,818,655 I$180,948,488

T"Ls’]h ANy T
e
Total 15 WeekS........ooco...

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 15 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.
191L 1910. 1909 1908.

SRS S YRR e

$226,707,113 $188,208,091 $184,989, 861 $211,252,876

R e
Total 15 WeekS....ovuvven

The following table shows the exports and imports Of
specie at the port of New York for the week ending April 15
and since Jan. 11911, and for the corresponding periods In
1910 and 1909:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
Week.  Since Jan.1 Week.  Since Jan.1
......... $22,753

wM1£% %%y%ﬁ

dold.

All other countries

] e ogfy

W 2
All 0ther COUNLTIES....vvvvvvsvvsvisnrens iggg %iﬁg gggig ggégg
fo TR T e

Of the above imports for the week in 1911, $1,700 were
American gold coin and $168 American Silver coin.

gtroMtig and ifimmeclaL

Railroad and Industrial Stocks
Let éjs ﬁend ogtrog'(rscular describing 110 ISSUES of listed Rail-

road “and " Industria
SpencerTrask & Co.

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

Members New York Stock Exchange.

WHITE, WELD & CO.

Members New York Stock Exchange

" New o™ T L
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Wall Street, Friday Night, April 21 1911,

The Money Market and Financjal Situation.— Business at
the Stock Exchange has attracted more attention this week
than for some timé past. The volume has not been so large
since the week ending March 4 as during a part of this wee
and fluctuations have covered an unusually wide ran el
Some of the reasons for this change in the character of the
security markets may be found in" the peculiar state of our
diplomatic relations ‘with Mexico, in the developments in
Missouri Pacific affairs and in_the accumulation of unem-
ployed funds at this centre. The latter has facilitated the
disposition of railroad short-time notes, in which a large
business has recently been done, and has also resulted in"a
somewhat more actlve and stronger market for first-class
honds, In this degartment theré is, however, still large
room for improvement. _ _

Latest reports of conditions in the iron and steel trade
are to the effect that there has been a further curtailment
in the production of pig iron, made necessary of course by
the continued falling o0ff in orders for finished products.
Saturday’s bank statement showed a substantial addition to
the surP us reserve, which now amounts to over 833,500,000,
and both the Bank of England and the Bank of France report
an enflarged percentage of reserve. Rates in the local market
remain practically thie same as for some time past, with the
demand unusually limited for the season.

The open market rate for call loans at the Stock Exchange
during the week on stock and bond collaterals has rangéd
from 2t0 2% %. Thursday’s rates on call were 2% @ 2% % .
Commercial paper quoted at 3% @3% % for 00 to 90-day
endorsements 3%@4% for prime 4 to 6 months’ single
names and 4@ 4% % fordgood single names.

The Bank of Englan _Weeklg statement on Thursday
showed an increase in bullion_of £397,599 and the percentage
of reserve to liabilities was 47.72, against 43.55 last week.

The rate_of discount remains unchanged at 3%, as fixed
March 9. The Bank of France shows an increase of 0,850,000
francs gold and 1,150,000 francs silver.

. WEW YORK CITY CLEARING-HOUSE BANKS.

1911, . 1910,
Averagesfor  Differences  Averages for Av}ge%g
W&%rﬁﬁqﬁg prev?gagn iceek, ) eangP% %( I

&Ppilt&é:::':::'i """"""""" - B0 :::::‘:Cf """ - ;go;oﬁ Ry
L 1§gs s E 6%‘?@5 }%%:iﬁi;ﬁ:i ggﬁg% “
iF, OO I ST T 28
Bt e 39449300 Ine: G53490 TR0 AW
Surplus reserve...... 31,606,850 Inc. 5128525 10,980,000 11202200

1
Surplus, cxcl. U. S. dep  32,002375 Inc. 5123150  11,3712250 11,

Nﬂe.—T CIBari[(\ HOéJanWIssuesastatement eg I% showing the actual
AL T K KT
e STiie Ing Fd)%tmep{] ﬂ{vippot% condition oIgtae ARk A i) o
panies not reportmg (o the Cledring House, appear on the second page precedin

Foreign Exchange.— After showing weakness during the
greater art of the"week, sterling yesterday recovered most
f the earlier decline. ) )
iday’s) nominal rates for sterlm&; exchange
days'and 4 87% for sight. To-day’s actual
nge were 4 84300@ 4 8440 for 00 days
ues and 48680@ 4 8085 for cables!
3%(?4 84 and documents for pay-

0 t483%@4 84 and

ates for Paris bankers’ francs

s 1-1G@5 2t % for long and 5 -

0 for short. Germany banke

4% for long; 95 3-10 les

dam bankers™guilders 40.29@ 40. rt.

Ztes for sterling as quoteg by a representative
S

a

.
o
¥

Fr
00

o

% for 60 days and 4 87 fdr sight on Satur-
day and Mo ; but on Tuesday there was an advance to
485 and 4 87% respectively.

Exchange at Paris on_London, 25f. 29%c.; week’s range,
25f. 31 %c. high and 25f. 29%c¢c. low.

Exchange at Berlin on London, 20m. 44%pf.; week’s
range, 20in. 46% pf. high and 20m. 44%pf. low,

The rz\n e of foreign excth e for the week follows;

S % [~ y Da es. bles.

i e

{00 $0r e WERK . 5 21 % % less 5:64 5 19% less 1-32
il S L

0 H1§? t éemwl-elsﬁ(kersGmlder ) Eﬂ 1116 B I0erE? B %ty
W B 89 8y

The following are the rates for domestic exchange at the
nder-mentioned cities at the close of the week: "Chicago,
40c. per S1,000 premium. Boston, 12%¢c. per S1,000 dis-
count. San Francisco, 30c. Spler S1.000 premium. New
S

=

T r—

[
er

u

Orleans, commercial, 25¢. per S1,000 discount; bank, $1 per
£,000 premium. Savannah, buying, 3-16c. per St,000 dis-
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count: selling, par. Charleston, buying, par; selling, I-10c.
ger $1,000 premium. St. Louis, 40c. per $1,000 premium
id; 50, per $1,000 asked. St. Paul, 80c. per $1,000 prem-
ium. Montreal, 31%¢c. per $1,000 discount.

State and Railroad Bonds.— Sales of State bonds at the
Board include $36,000 New York Canal 4s at 105 to 105%,
$6,000 Virginia funded debt 1991 at 86 and $129,000 Vir-

ginia 6s deferred trust receipts at 60 to 61.

The transactions in_railway and industrial bonds have
averaged about 2% millions, par value, per day, and prices
are, in most cases, fractionally lower. There have been, of
course, a few exceptional features.

United States Bonds.— Sales of Government bonds at the
Board include $5,000 2s, coup., at 101%; $6,000 3s. coup.,
at 102% to 102%, and $1,000'4s, coup., at 110. The foi-

lowing arc the daily closing quotations; for yearly range see

third page following.
BUFGE A Af- Ay A A A

AR 4%% . :@W ol
“X3ion s ", 0'30“.- I *101 3{10101‘101}
GE T B

101 *101 *101 *101
A This Is the price bid at the moming board; no sale was made.

Railroad and Miscellanequs Stocks.— The stock market
has been more active and jrregular than for several weeks-
ast, some of the reasons for which are mentioned above

rices were generally lowest on Tuesday, when a decline of
from 2 to 4 points Had taken place in practically the entire
active list. 'Since Tuesda%/ a substantial reaction has been
in force and about half the decline mentioned recovered.
During this reaction there has been a steady falling off in the
volume of business until the latter is a([;am approaching the
limited averages of the past six or eight weeks.
. The widest fluctuations have been covered b onl){ a few
issues, Including Reading, Union Pacific, Lehigh Valley and
St. Paul of the railroad list, also Amalgamated Capper,
American Cotton Oil, National Biscuit and”Va.-Caro. Chem-
ical. It will bo noted that Missouri Pacific, although a
leader of the rather urgent liquidation on_Tuesda¥_, iS not
included in the above list. It declined a slight fraction over
2 points, but has recovered, so that it isone 0f the few issues
which 1S only fractmnallx lower than last week, Reading,
on_tic other’hand, lost 4% points and reco eredono.

For daily volume of business see page .

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

Wesk es’an%%li\spriIZL I?s Rangefor Wgek. Rangesincngn.l
eek|  Lowest Highest.  Lotresl.  Highest.
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Outside Market.— Chief interest in the market for outside
securities this week centred in the bond department, where
trading was well diversified and fairly active. Amalga-
mated Co%er 5% notes moved up from100% to 100% and
down to 100%. Ann Arbor 5% notes were traded in for
the first time up from 99 to 99%. Erie 6% notes advanced
from 101 to 101 3-16 and Mo. Kansas & Texas 5% notes
from 99% to 99 15-16, the close to-day for the latter bein
at 99 13-16. Southern Bell Teiep. 53 ogened at 98, sol
down to 97%, up to 98% and to-day at 98, Texas Co. 6s
improved from '101% to 101% and cased off to 101%.
New York State Canal 4s, “w. i.,” which closed last
week at 104%, were conspicuous for a sharp advance, having
been traded in up from 105% to 105%. Business in in-
dustrials has dwindled. American Tobacco after an early
improvement- from 450 to 452 dropped to 441 and recovered
to 450. Intercontinental Rubber common weakened from
31% to 31%, moved up to 31% and wag traded in to-day
down from 30% to 30%, ex-dividend. Standard Oil from
665 reached 670, sank to 660% and ends the week at 663.
[ he mining department was exceedingly inactive. Braden
Copper IosGt its recent a?vancg, drg}npma from 43;116 to
riy "1, G,roux was ro to 5% apd closed to-day a
0‘;3/. Greene Cananea from éq)/o weakened to é ang adva ced‘
to 6%. Inspiration fell from 7% to 6%. Kerr Lake went
down from 6% to 6% and recovered (0 6% finally. La
Rose Consolidated advanced from 4% ‘to 4 11-16 and re-
acted to 4 9-16, the close to-day being at 4%.

Outside quotations will be found on page 1098.
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Jam. 11909, the Exchange method of quoting bonds was changed, and prices are now all—"and Interest"—except lor income and defaulted bonds.
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GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

Ann Arbor RR.— Notes Offered Secured by New Bonds—
Farson, Son & Co. and J. S. Bache & Co., both of New York
City, are offering at 99 and int. 6/|eld|ng 5J4% income, the
unsold portion of an issue of 8600,000 2-year 5% secured gold
notes, dated May 1 1911 and_clue May 1 1913, but redeamablc,
all or any part, -at 101 and int. on 30 days’ notice. Prin. &
int. (M. & N.) payable in New York, Par 81,000 (c*). Em-
A circular says in substance;

8

et s RATYEE S28212¢ _
Acquisition.— See Manistique & Lake Superio
.92, p. 321, 59.

Boston & Maine RR.— stock Purchases Authorized.— The
Mass. RR. Comm, has ap{)roved the purchase and holding of
atleast a majority of the stock in the following subsidiary cos.
hua II..Congard & Montreal Nirth%rRiE;R.

* | ’
AR R
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t R. F. Smith in a circular dated at
1, says in substance:
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Cleveland ShortLine e
mortgage is made to the yranty Trust Co. of
astrustée, to secureanauthori ssue 0f820.000,00
4'A% bonds. Compare V. 92, p. 1031

Columbia (S. C.) Electric Street Ry., Light & Power Co.—
Increase of Stock.— The stockholders will vote on May 15 on
ujoreasing the authorized stock from 81.(100,000, consisting
of 81,000,000 common and 8000,000 6% cumulative nre-

L 7 Ll 1 o
81,100, 00055 06F %o %%mc%%sncnggf it SRR SRR gR gaé‘rﬁjy
to the Columbia Railway, Gas lectric Co.— V. 84, p. 931.

Dry Dock East Broadway & Battery RR., New York.
Receivers’ Certificates—Judge Lacombe in the United Stafes
Circuit Court on April 18 authorized Receiver Whitridge
to issue not exceeding 8350,000 receiver’s certificates to pur-
chase 50 electric carS to replace the old horse-cars and to
Gnhakethnece'so\sary Ralgetat|ons _ftotrdtf%e operﬁitmnthof th(%_fs_amte,
atepar.[dv. \ﬁol i 'llflﬁ.erml ed to purchase the certificates

.Galveston-Houston Electric Co—Increase of, Stock.— The
company has filed at Augusta, Me., notice of increase of
stock from $0,000,000 to” $7,000,000 by the addition of

81,000,000 to the common stock. The tommon and pref.
stocks were previously 83,000,000 each— V. 92, p. 881, 794.
Grand Trunk Ry. of Canada.— Guaranty Approved.— Cable
advices state that the shareholders at the semi-annual meet-
ing at London Enﬁland_ on A£r|l 20 gave unanimous consent
to the Grand Trunk Railway Act of 1911 which among other
thmgs authorizes the issuance of a mo_rt%age of $30,000 000
on the Grand Trunk Western Ry., the intefest thereon to bo
guaranteed by the Grand Trunk.—V. 92, p. 160, 395.

Grand Trunk Western Ry.— Guaranty of Interest Approved.

) —Dee Grand Trunk Ry. above.— V. 92, p. 460, 395.

Texas & Western Ry.— Application to Issue Bonds.—
[he company on April 13 applied to the Texas Railroad
Commissionefs for permission to issue bonds on the 25 miles
fr%n Mcgartgeht? Seymﬁur' 1S 75 miles, but bagds h
e roacl extends from Jackshara ymour, 75 miles, bu s haye
LT R bR o A O W
Hannibal & Northern Missouri R R.— Projected Road in Re-
ceiver's Hands.— This company, incorporated in June 1909
with 82,000,000 stock, to build a lino from Hannibal to Kirks-
vilic, M'o., 100 miles, 'reaching the Macon County coal fields,
was on April 14, at Macon, Mo., placed in the hands of John
_(rlU Mills "as tregewer, _onlthge groutn(zj of mismanagement.
ose interested were. in reported as— .
RS e B
aotr@gég Cﬁr% iﬁ&grﬁﬁemwleran amuel"G."Gradson, alf o Chicago,
Indianapolis & Louisville Traction Co.— Reorganization.—
Plans for the reorganization of the company are, it is
stated, bem? worked” out in Pittsburgh, Jerome Hill Jr.,
President of the compang, being associated therewith.
_Itn_ter%st odn tgle ou_tstanfdm% : l,25b0,0 0 1st M. 5% bonds has,
it 15 stated, been in default for about a year. .
qus'[ttpé%ér%mdsgntﬁsﬁgﬁgﬁpiﬁ ol e g
gr|nﬁ|epraf]'o tﬁ‘gupoorhes. Fﬂﬁ

Cape Breton Electric Co., S dneg/, N. S.— Dividend In- TIQIT Inferests, A Teducion
creased.— A dividend of $2 per shiare has been declared on the Pfiginal of {h giver ThESndR g ihe SrgiE_Mgdsgne Donds tora
$1,000,000 common stock along with the usual semi-annual Interb h-M et litan C A o
dishursement of $3 per share on the $234,000 pref., payable Nleroorougl i ropotdan %'_chpeﬁn:eaT'ert]ngilé?)t4%8%‘5‘0_
May L to holders of record April 20.  The first payment on 588 @S9e m nonsyo votingXtru%tgcertlisficates extended
{/heglcommloorbYshares, $1°50, 'was made on Nov. 'L last, 0 March G 1910, and $28,784,100 Rﬂermanent pref. stock

' voting trust certificates extended to March 6 1916, and has

i P :
Cleveland Akron & Columbus Ry.— practically All the
Minority Stock Sold.— The Pennsylvania Company, which on
Jan. 1 1911 held $2,237,500 of the $4,000,000 stock, has pur-
chased through Boissevain & Co. at 90 practlcalfg all the
minority stock of the company which had been held in Hol-
land under a trust agreement’ for the benefit of Dutch in-
vestors.— V. 92, p. 1031,

Cleveland & Pittsburgh RR.— purpose of New Stock—
2u the proposition” to increase the capital stock from

To ch|n8 ] r
$22,000,000 to $40,000,000, on which the shareholders will

authorized the listing of additional amounts up to $93,262 -
$45,740,000, respectively. Tho temporary common

100 and -
\yowgptr%%tgcesrztliﬂcates have been stricken

?nd pref. stock
rom tho list—

International & Great Northern RR.— Vvaluation.—An
Austin dispatch to the “New York Times” says that an
agreement as to the valuation of the road for the purpose of
réorganization and the making of a new mortgage was readied
on April 17 between Receiver Freeman andthe Texas Rail-

road COmMMISSION cvvvvvvesevvnssivsnsssissssssssssssnes
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La rie & Pittsbu_th R y.— Increase of Slock— Mortgage.
— The stockholders will voté on Ma& 19 on increasing the
authorized stock from $100,000 to $0,000,000, and also on
authorizing a_mortgage to secure an issue of $15,000,000
bands to provide f(?[ thie construction of the road. .
ol AR RE ol R v P
PIBERFLPS, f pl ies

Lehigh Valley RR.—Abandonment of Morris Canal.— See
Morris "Canal & Banking Co. under “Industrials™ below.—
V.92, p. 1032, 956

Lexington (Ky.) & Interurban Ry.—Time Extended. to
Mag 13.—The Kentuck¥l Securities Carporation gives notice
that'it lias granted a further extension to unassentmg securltg
holders to the reorganization plan (V. 92, p. 401) until May 1
1911, until which “time the Real Estate Trust Co. of Phila-
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delphia, depository, will receive assents to the plan and de-
posit of securities.— V. 92, p. 1032, 725.
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of Kuhn, Loeb & Co., resigned as directors, Mr. Warburg
was elected to the board last March, when his firm was ex-
pecting to take an active ga_rt in financing the company.
On Wednesday, April 19, it was announced that Speyer &
Co._had been invited to become the company’s bankers, and
on Thursday, at a meeting of the board, James Speyer and
H. I. Miller were elected directors to succeed Messrs. Warburg
and Vanderbilt. = Mr. Miller is an experienced railroad man
at one time President of the Chicago & Eastern_Illinais, an
of late receiver of the Buffalo & Susquehanna Ry. Messrs.
Gates, representing the Rockefeller interests, and E. D.
Adams, who represents the Deutsche Bank of Berlin, will,
it is stated, remain on the board.
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New RR.— Decision as to Receivership.—
ta Fe has overruled the objections of
tthhe removal of C. C, Murra?/()of Pitts-

e road. Ex-Governor Otero of New

§

xico Cen
Judge McFie at Sa
creditors who sough
burgh as receiver.o

Long Island RR.—oOption of Exchange— The f0||0Wing MeexrmoewEa?i a%glpnmr&tﬁd receiver of the allied road, the Albu-
ice Cis Qi uerqu $ .

s i, e o, DAL Lo SATE Han s iy  a e Co
T ecgnv#le .0t emc ang ngh he ab?ve-m tio eq %q s tor Lopeged IaqH I%o receIver aﬁeSEn{;r rise of Pi s[)urgh,hF?a., sh’a remdin amhe

HrP'm 3 s ?”t]gresf ” ‘%O 2l vréﬁpawrc cowitdntKeorded 1 R GFhE Cantfe1 = %d p. fofr
i e o @‘erﬁ%‘*ﬁ%ﬁ&fP%ﬂﬂﬁ#%ﬁﬂn’% FIBARLE  Now York Centeel & Hudean River AR, efnite, Note

H H eaay.—J. r. .
{B%Enc%%lr:or}oﬁn?t %[Urgsgm%%e Wﬂ aler;PcaaI%h it t'H‘eaf?er%fzyr]gﬁw at IT%% notes in exchangegfor el trust rpeceipts issued for 4%
'Ped°1 gpng.mt.cgéfrbe a[SE., v T{f)e a¥>c B should'be'pre-  3-year notes recently purchased by them and re-sold. “The
Senl\zanoisti'qu'e 89I'_akerussupg'r’ior' R'_ -Sold— The Ann Arhor b|a”dk-”5tﬂ”&%'a%gsggo‘)f the elrlmre $3h0,00d0,800”?0tes, I
. oo old— ATDOTclyding the ,000, origina urchase em prior
RR. hifs purchased through [1. B. Hollins & Co. of this city {5 the formal o roval _b_ygthe_ Jbile S_erviceyCommiEsion
ygle e%'vrve (%659?80 %ﬁ%Cl;O‘éVg'Ch was held in trust by bankers, an?h the %5,800,”]0 8dd|thnal mC“fJ]dehd in the $§»0,000,0t0|0
- : ; authorize ¢ Commission, which were subsegeun

o R o i, ar ke o, gk Srvinges for = Va3 B 0Gh oo Y
rom tragPer{n § EVElyn, about 2 mifes on the M i R Asc ot Decision.—The Court of Appeals at Albany on April 20,
o eegn'ejgct%vj'; N ea?e%eﬂdarﬁb” S uEEK ﬁ%sa,ﬁ’&"& WS by a divided vote, held that a person riding on a family trip
QRAmSEy I e%"G‘o]d : ér]r!a ng T |5r"c{|o|rsﬁ I-[asrrrsls?_gC al 0 a\r/q ticket issyed by a railroad s entitled to collect only $50 for
NS"V_V”%%W%%“” W OOy URAES: Wf?lce% fosdway, @ lost article of baggage, without regard to the value of the

Metropolitan Street Ry., New York.—Sale Again Ad-
journed.— The foreclosure” sale lias again been adjourned,
his time from April 20 to June 22, in ofder to give thie Public
Sergme Commission more time to pass on the inventories.—

Milwaukee Electric Ry. & Light Cj.— Earnings— Balance
Shed.—See North American C0. under “Annual Reports”
in the present issue. .

New Officers.— James Campbell has been elected President
and J. 1). Mortimer General Manager, both of this company
and of the Milwaukee Light, Heat & Traction Co., to succeed
John 1. Beggs, resigned.— V. 92, p. 725, 595
_Minneapolis_St. Paul Rochester*Dubuque Electric Trac-
tion Co. F an Patch Electric Line)— Forty Miles Completed.—

e l. B%ételle, Minneapolis, March 16 19 :
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Missouri Pacific Ry.—Gould Interests Elect Mr. Hush

contents.

Suit.was hrought to recover. 51.350. the alleged value, of the baggage
Three g5 olclrida T iw ity oinfor o noldig it riﬁer i
an ghoers]ﬂ)\e/?b%mpt‘ﬁgséesgd o 1ts gwnnneg igence 59 pqead|ng t#e %qéﬂ

Now York New Haven & Hartford RR.— Neiv Director.—
Theodore N. Vail, President of the American Telephone &
Telegraph Co., has been elected a director to succeed Na-
thaniel Thayer, deceased.— V. 92, p. 956, 882.

Norfolk Southern RR.—Guaranty of Bonds—Change of
Dale of Annual Meeting.— The stockholders will vote on
May 1 onh the following propo|5|t|0.ns:h
SRS R R s e
o 0 ST s s e e spa s e
obt ﬁnsea S et o%a/ay of May).—V: 92 p. §8, .

Norfolk (Va) Terminal Ry.—Guaranty of Bonds.— €€
Norfolk Southern RIt. above.—V. 92, p. 795, 660.

Northern Central Ry.— Lease Approved.— The counsel for
the Maryland Public Service Commission on Aﬁnl 18 ren-
dered an”opinion holding the proposed lease to the Pennsyl-
vania RR, to bo legal.” The Commission was expected on
the foIIome day to aﬁprove the lease.

A suit Is still pending by the minprity,stockholders,to enjoin the making of
L e
Northern Ohio Traction & Light Co., Akron, Ohio.— Suit.
—The Cuyahoga River Power Co. on Jan. 20 last brought
suit in thé Probate Court of Summit Co., at Akron, ORio,

against the Northern Realty Co. to condemn for its purposes
the site chosen for the new Cuyahoga Falls poweré)la t.

a n
President—Speyer & 'Co. represented on Board.— On Tues- he Cuyah iver Power Co. yas Incorporated May 20 1908 unde
day the Gould interests in the board elected as President aégﬂeﬁﬁﬁsﬂgﬁ%e Sélée[sae fggj]k%ﬁvi/%ecc“%r{gani% thee”ﬂ D cogngélrj{]%sai
of the company Benjamin F. Bush, who since March 1907 r\lv/\(/)enen P UpLeE C O Bq oty Tistaleh éﬁonn'a %"e”&S”ab i
has been the President of the Western Maryland RR. There- 95“%“98 tiggz'? ot pr'()pert[]ies, it Has

upon Cornelius Vanderbilt, and Paul M.Warburg, a member
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Oklahoma R% Oklahoma Crty — Bonds Offered.— Harris, N..¥,City,
Forbes & Co., New Y Harrrs &Co Inc., Boston; mo’un ) [?

the Harris Trust & Savrngs Bank |cago and’ Francis Wbk 8

Bros. & Co., St. Lours are offering at9 nd int., yreldrn {

5%9% income, $2 000 “first and refundrng mortlgg

5% gold bonds, dated Jan. 3 1911 and dug Jan;

caIIa le at 105 and int. on orafterJan 11921 Par $ 0000* |cf

Mississippi Val Iey Trust Loujs, trustee, qr
f

t.J. &J.
Abstract of Letter fromcy o IeSon cI Okla City, AprrI
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ﬁ /564,453,000 $21.159
Ml ;ﬁlﬁ}éaé’{iddstﬁa 979500 i BUID a0 615 500 10,051

%f Eﬂiﬂt %%% &9% %(r)r 5’844 ) 7895068 500 $3L.10

H
(e o)
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o
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on tot 60,913,500 19,998
| capitaljzation (bo d eJqurp trust aln sto ck 155, 982000 $51 208
a e

=y, SR

3 910—Rall ?anat% %.is%
S i ? i B S48, 50
: t %bﬂhﬁ ki ?gr. .

t Rﬁ%dllg Cofmti)tanF}/h_l StockRodeubshdrarrestln%reased — Thg Inte
stocknolders o lla, & Rea Ing yes erday approve $ 7
the increase in the stock from $20 0 0 to $45 86) n rgp‘_catd%n] will bg made.to list the « ;%@]%mg bonds Odbthe %Glf Aém

Ejpfeh] \%ﬁémkrvm]hgfndsconso éaeod-leaoé?ggaCo to éermfbglrse llt f?’ F Southern Indiana Ry.—Return of < M. Bonds.—The

It slock aver company having been_successfully reorganized (see state-
ttf 2 [é%'dal Iaera rng i generalcmortgage men?an)ft map ogf Ch. Terre Hautey& Sougtheasterr(r on pages

St. Lou & San Francrsco RR.— Issue Price.—The $7,- 4land 42 of “Ry. & Indus. Sectron and bond offering, V
000,000, (35 000,000 francs) general mortgage bonds recently EI 594), the committee of Ist M. bondholders, Afton G.
laced in Francé, having been sold by Speyer & Co. to Paris Hodenpyl, Chairman, notifies all holders of 'certificates
Bankers were brought'out at a price of 93%. Compare Of deposit for Ist M. bonds who have not yet surrendered
L therr certificates to present them to tho depositary or sub-
Notes "Called.— The company has called for payment at depositary which issued them in order that heg may obtarn

aron 0%011911 outofthe proceeds of the aforesard French their bonds and interest to Jan. 1 1911.—V. 9

000 414/" % Southwestern Street Ry., Philadelphia.—s Id—At f
IAO%B%Q(\{I klan%€%% % r%g%[\}”ﬁggss’ué\h/est Lhyo t& W closure sadle on A I ItZl m% property vrlr)asthbrd tr)r(t) f%rh$lld77 000
Sale of Bonds—A sa/ndrcate hleaded by William Salomon .92, ay ¥\/a erstem, - representing the bonaholders.—
r

& C & Co. Of St. Louis has ‘st henvrIIe North & South Texas Ry,— Sale of Bonds.—
%Lurl\slhased fdrom the fotm a”gﬂy 000,00 ,\? |eﬁ”51T199X1%3 The (:puarant Trust Co. of New York grty has arranged to

exico division 1st ill. 5% 000 000: 4743 purchase $2,000,000 Stephenvrlle North &South Texas h
0

Total authorrzed 50,000,000; |ssued
E old France), $5,000,000; total , mcludrng western ORy)orﬂg/od o guar%gteed by the St. Louis & Sout

31000 000 just sold and $1o,booobo ledged 58 00
ater ‘for notest March 1 1913, '(Com pareg 90 Toronto Hamilton Buffalo RY.— Report.—

899, 915, 1677 V. 01, p. 1328) The remainder of tho |551§]e ar GrOSS a er | Oer Ch ges
is reserved under terms of mortgage for further extensions, }5 %%% ' 8% g

=o

&c—V. 92, p. 1033, 957 ........

St Louis Southwester — Sale of Guaranteed Bonds.— - —
FSeeg)gtep{rigegnvrlle North & guth Texas Ry. below.—V. 92, OfUNnJrrttehd ARmaerlrvlvc%sC(StonLguprsrecerdEﬁ]réqu;e EC(\:/ 982ecpre ot

Seaboard Air Line Ry.— Offerlng of$19 000,000 Refunding United Light & Railways Co., Grand Rapids, Mich.—

Bonds— Sold Chiefly to Refund $ 000 Collateral Trust Slock Offered——Earnlngs— usseli, Brewster & Co. (succes
Bonds Due May 1- gpt,oen”('}f S12,651,000, Collateral Trust  orc " Edward L. Brewster &Co) Chicago and New York,

Ladenburg, Thalmann & Co. both of New York, are offering are offerrng a limited amount of the $800,000 6% cumulative
at5" antl int. byadvert(rsementonanotherpag) the unsol Bg%fUSStOmegl/t ?%080%%05#35&%3{'(1 accrued dividend, with a
portion of the present, e, of 15,000,000 6 refunding i aralin, Jf panirols by soek o BN pRf 2
gbut not any part) subject to redemption at 105 and int. on t? fears At f dedlton tw ) S a
0 days’nofice. Advance subscriptions, it is said, insure tho ae. gs i A Sl%beéﬂﬂ |
success of tho offering. Tho foreign applications reach a [ aﬂ 0 g
considerable total. 18 adjoon,” 1. an ﬁa
For a limited time the firms named WI|| accep tthe $10.000,- i
000 refunding collatera I trust 5% gold bond due Ma% 1 z
1911 and the $4,651,000 mortgage and collateral trust 5% ¢
3-year gold bonds (extende d? due'May 1 1911, tpar and int. a
kt)o maéturrty |nZil pa;llrrn ent o subscrrptr ns to the efundrng EI% ewbc %Jg @\gﬁ ZbSIS)tOPOO out..$2,133,000
ubscriptions Ias b recejve ); InL 0 lemin out W SRR
E‘redg 'td?rftst étlo%a ?n&a% h¢ fﬁ;r OIIQI hﬁlg[V\F i I or o Soi.
de t

Issrrréé\}noglgd 9sgourrtres herein offered) Com-

—~

S e r Earnrn sf First Five os e drng Fe 281 Constrtuent Cos.

................ h ? F
d\a edﬁgb% tﬁbeé Ln%rti% t%re ct. rsr? rest ab @ék ]gd 9& 9&55 erﬁr()nltt on sock of unde ingc nO% kﬁ'$81279>
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i e LR B )
' %0 98,008, 11 o 907,616 ankruptcy proceedings wére brought against the company last August
—andtividends—on—tst-and
S R sios0 Qg iﬁ%gﬁ@f&é&%q&a.tﬁnﬁW.?sf?ffﬁgi%“{-tjaéofh§fe i
i il mibér Co. honds with sinking fun ult: 3273
B B FORBOU Yot SO0 gy ol ey DA g e SR
Virginia Railway & Power Co., Richmond, Petersburg aﬂ élﬂﬁﬁ i S{Infua ' %0 AR eoraelst Riple A’futﬁ%"ﬁ
andk anchhester, Pva?o{ﬁ\cl\ilah'smel\rlnentth o thﬁ S Th Y(ﬁk : elté m0a Ias"ﬂé iﬁl a?)'lf[g(/lé? gi?\q{?sl eand Jul 1090 before
Stock E ~— President William Northrop has recen
Erg%are()j(ca Statement for submission to the New York Stoc " Pner f“‘a Eanxaers, Ty ggfté??{ %QHC%%dr#ﬁtea apﬂto?nf’ee%‘.][ﬁd e
Wt frode BB

n
. L ] 0t . ItS ¢ S A
xchange in connection with the application to list the com- f €Wl ankru
Fart]y’s glze{_ertredd andthcomEmo'? stoch(poThese %ecuritie§ were iﬁ(lﬁ# E?F i 'f:‘}.&l ﬁvpﬂre ,Wp?é’ésg;tv, 8;5(,
ast 'week listed on the Exchange. On a subsequent page ok ; o : :
will ‘be found this official stater%e_nt _which desgri_bes E/e?y Pu%gﬁggg“gr'deng,g SfO'F'FrZ‘EI”StOE.S;_ AFn%reTsEn'{«S??ccﬁateg? con
fully the property of the company, its finances, &c., including adison and State streets, Chicago, are associated with
a bahlance_ sheet and_lmcome account. . George II. Burr & Co., Chicago, A. M. Kidder & Co., N. Y.
T 9|V|f inia Ralwa7\$ 8fL EOWEI Co. is a reorganization gnq | corge Eustis & Co,, Cincinnati, in_the purchase and
erplan, V. 87, p. 347) of the V|r%m|a Passenger & Power offering of the 53,000,000 pref. stock, Geo. Eustis. & Co.
0., Sold in foreclosure in 1909, The system comprises 118 and Figld, Longstreth ‘& Co. are offering the stock in Cin-
miles of track, including main lines, leased lines and sidings, cinnati:See full”statementin V. 92, p. ?034.
and extends over the principal streets of Richmond, Man- g w10 (N Y) Natural Gas Fuel Co— Status— In con-

chester and. Petersburg, Va., with lines connecting these nection with the Teport of the Buffalo Gas Co. (see “Annual
cities. Dividends on t?]e ferred stock have been paid as ﬁep\(()rtfs”),Nthe follgwin_g from the “Coal Trade(JournaI" of
_Y. for S ;
tlth
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re
follows: 1y29%, July 1 1918; 27% , Jan. 5 1911, The pref. ov. 9 is of in

GO terest
stock is entitled to" non-cumulative dividends at the rate of i :
5% ’r()er annum, and no more in preference over the common InT bﬁﬂ%q?pal.ylsaqggrrﬁg dallaoStthWQe&e hterl]acorlntepaad¥1 bf”.éb%eui)% ur%tﬂgnﬁe(r)
stock up to 1914, and thereafter 6% non-cumulative in pref- IB& ['ﬁer}] o B WhLCT. 8R00Y) nmt'hesrwmrueenc'edlsl‘sgié{tesar'nd R
ergie Qer e COMMON 100k, ot e company ool RO Do Bt i i '
earned nearly 4% on its common shares for the year endin f%ea".rgddeg"to b e Lo ok fﬁé? aa.rgergvatsu‘;frﬁl;{(%crt&ﬂ 3 &30
June 30 1910, after paying a dividend of on its pref. KIVel from Anada, [n€, gas Ompqﬂy ecling [y promises ﬁor
shares for that PerlOd; also that for the six months endin noel R A s R A e o L R
Dec. 31 1911, after paying a dividend_ of 2J/j% on its pref. uhpra}/ctlc %al\ the Producm ﬁrgeamoyrﬁs&f%as. numbelﬁave
shares, the company earned about 1.87% onits com. stock. {&&1 QP&n&d, i w’} TR S B30T s W Ar Ty dsdaily 6o
f?‘ef?ndidng? Itdl_s statedt by t%e néanhagi(ejn{enttt_hat Itlhefstahle Oﬁ)ewgaso{%Wartese éaod 0 |\8/faﬁr% Pé Og cealpnarlwsﬁ%)cq( rggpb%;;/gﬂs
of first and refunding mortgage bonds hold to retire all of the 4,0 - ) : ; » Wy Y-
underlying bonds nas Deen eitected. and thal the underlying s @L,S%Ruf aig, N 247, ‘gfhrj;'n cle.’r?WfBrd’@ec'a"d feds., WAL
bonds will'be retired during the coming summer, thus making ~ Bysh Terminal Buildings Co., New York C ity —Guaranteed
the first and refunding bonds a first and only lion on the com>  gonds Offered—F. J. Lisman & Co. and Spéncer Tras
pany’s properties.— V. 92, p. 1033, 957. Co., N, Y. Cit;(/1 are placing privately at 983 and int
W estern Maryland Ry.—New President— Alexander Rob- $4,000,000 "1st. M, 50-year sinking fund 5% gold bonds
ertson, formerly V.-Pres. and Gen. Mqr., has been elected quaranteed, principal dnd interest; by the Bush Termina
e

u
hond.  Authorized issue, $12,-

[
President to succeed B, P. Bush, who becomes President of Co, ba/oendorseme_nt 0 888000' sy zed sy S

the Missouri Pacific. John A. Shepherd, Superintendent of (00,0

tho Maryland division, succeeds Mr. Robertson as General Due AFriI 1 1960, without option of earlier redem{mon.
Manager.— V. 92, p. 324, 120. Interest A. & O.in N. Y. City. Par, ¢*$1,000, r* $1,000,
$5,000, $f1L0,t(%00f. CPqu,r(ijmtaI T_rus_lg %o.hof N. Y.ktrAJst,IeE. o
lN.DUSTRIAL’ GAS AND MlSCELLANEOUS'_ A%}raac iﬁoat{oﬁ—rTﬁgngoﬁgJ?nen%agvrqOLPorgtsed l\levlvg ;raII IPs”oH%_ -
" Alamitos Beach (Cal,) Water Co.—Offer to Sell to City.— ing tszgptla stock Isclonm\JNn rtf exteensllj\?h e”PemaatlionO near Orvavtereho 2),
s ket e St B e e
iance Coal Co.— Sale— The properties of the compan
e oo 5 W AT el e
Ay BTt S S0 o EH B R O b
to’which Mr. Walsh was indebted.— V. 88, p. 1255. Fr]l??re%e -CP%rﬁvri[O't Qt%f%agcof% Ieae'd #Hgsﬁog)ﬁ%le ropert téaﬁ]set% end(mel(:
American Gas Co., Philadelphia.—New Stock— The Phila, gt ﬁg\r,v rrﬂ)lan]t of a0l et.g\{v?l st",’eaﬁgutl gy e ne%‘t" (cS rlck
Stock Exchange has listed 8100,000 additional stock “issued ROYET Tar the COmPpagy s ten ng' |c%bwfﬁ(|ngd.10f)$roa . Man-
gccto(ljmjt of Sulbi%rll tions todcollgteradl trust clog\{,embll(e_ bo%js i P]Q Q%?gg deiled 0 OCer% l ﬂsﬂvewus(%. er%%'enr?y a?'E%@ ] M-
il PR, B (et DN
American Locomotive Co.—Ronds Called.--Twenty-five deliyery system mrom our Brookly w .
(5001 Rogers [ncomotie Works: st sk bongs v 1o BKNEROR IS R0nD 1 b5 o s
been drawn for redemption on May 15 at par and interest at r 1o, be"expends En ¢ ns.rut:féntﬁ cauinoing afid’ ¢ mpamﬁfa ot 10
the Trust Co. of America, this city.— V. 9?, p. 947. H'amr?faﬁ real est{gl\ewnpgng g anl '_ Sp;#p%e BOA’he [RICrTE -to,wog%ﬁygﬂva
Berican Petroleun Co. Los Angelss —pividend omired [l it i ae"ﬁue.r.sssgg&vg%;sess? R
aad Il 2R P ¢ e SO At
o CSURL L o e e i PR L i W
?ﬂgvvﬁr'%tthneﬁrm?ailﬂ rterﬂeor_ctdgf %hgr?i‘s(\gli'stglzr')é,pwﬁilc%)_'isbghnlgl i OE?Plgpwchgﬁg[’ﬁe:fo%sclsﬁn?gyaa o) (]/f’rgt)éfrgg"q\f%ntmni | r?%-fbnnoesfcauriﬁég
excelled by that of the United States Steel Corporation an . roc'%e({% ron g sale o onds SrEATIET Lssuied mus efi @sned
the Paunsyivania Rt R W e, iR e i B LR O
an. 1. el 3{ a-)sgg .Shalﬁverage Jan. 1. Ousigmvg ;t Ix)”eévs i pr?vaerWi%e%ss'ogﬁav'stho e'rmAl;ﬁmﬂﬁyFi 8%'%56%{%” )iéf?lﬁmnoer{gggre[iinrgs o the cal
: : 5 , ' : o 16, Lale
P81 EeY At 1g . | ar, year gre t"$i08 000 “Trom (e, anération of buildin
: - : 40410, , B July 2 and Ty, rented fo ne g year. BUjldings, Nos. 5 a
i IRENSE e bR
Baltimore County Water & Electric Co.—Bonds Author- Basgd 0 tk.I o estimate that fhe net Income fo I
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GENERAL ELECTRIC COMPANY

NINETEENTH ANNUAL REPORT—FOR THE TWELVE MONTHS ENDED DECEMBER 31 1910.

Schenectady, N. Y., April 10 1911.

To_the Stockholders of the General Electric Company:

The profits of your Company for the twelve months ended
Dec. 31 1910 (including 878,051 10 from securities sold,
and $2,198,099 12 from  royalties, income from securities
owned, &c¢.), after deducting aIITpatent and general expenses,
fixed charges_and allowantes for deprecidtion and losses,
and writing off $4,001,175 29 from Factory Plantsggsge asub-

sequent page), were-- : $10,855,092 13
Dividends (Triclud. dividend paid Jan. 14 1911) 5,214,308 00
Surplus for the year ... e ———— $5,041,324 13
Surplus at the end of last fiscal year---meemev 17,381,381 09

23,022,705 8

Total surlplus_ Dec. 31 1910 $

The valuation at which the stocks and bonds owned by
Company a year Wo_were then carried on its books lias not
been changéd. While there has been an appreciation in
value of some items therein, such increase is held in reserve
to offset possible shrinkage in others. .

As was the case last year, liberal depreciations have been
written off Factory Plants, a considerable part of the expendi-
tures thereon having been for purposes other than those of
actual production. “In some of your Company’s shoFs there
is still a considerable amount of idle facilities due to a lessened
demand for certain articles of manufacture, while largo ex-
penditures have been necessary to provide for the production
of other articles for which there has heen an increased de-

mand. . . .
) Tnhe collection of accounts under the effective administra-
tion of the Collection and Credit Departments has been very
sat|sfactor[y dur!(n% the_em”e[year. _ .

[ cannot speak too highly of the able service and devotion
to the interests of the _ComP_any on the part of all those
charged with the administration” of the many and complex

deprzhrtments of O%r Co‘ngany. _ .
) e reports of the Sales and Manufacturing and Engineer-
ing Departments are submitted herewith; also the financial

report and the certificate of the Chartered Accountants.
By order of the Board
C. A. COFFIN, President.

2
the

REPORT UPON SALES.
Schenectady, N. Y., March 31 1911,

Mr. C. A. Coffin, President General Electric Company.
sir:— | submit the following report of the Sales Department
for the year ended Dec. 31 1910.

d

: o o
Egg (L entd . 3 % S?é Sl ?

s
s Orders rece}ved for the e?r }910 Include labor of Installation, freight
and matérials’of outside manufacture.

Sales billed and orders received during. the past year wore
the largest for any year since the organization of ‘the Com-
any. . .
pTKe orders exceeded those received in the year ended
Jan. 31 1907, the largest previous year, by 17.7%, and were
105% greater than for the year enqu Jan. 31 1905. The
yearly “rate of orders was “substantially uniform for each
guarferly period, increasing slightly during the last quarter.

The total number of orders and ‘contracts received during
the year was 338,272—exceeding all previous records

The Increased business this year came largely from Our
many thousand established customers in small"contracts and
currént orders rather than from new enterprises requiring
large amounts of electrical a{)é)aratus.

nfilled ordersas of Dec. 31 1910 amounted to $15,500,000.

We carry at our district warehouses stocks of supplies, in-
candescent lamps, meters, transformers, repair parts of elec-
trical machinery, &c., to the value of approximately $2,500 -
000. These merchandise stocks are renewed by frequent
shipments from our several factories and are subjected to

P%d mv.entoroy. . .

cour high v Ita_?e direct current railway system has most
satisfactorily fulfilled the requirements of’intcrurban electric
railways and steam railroad companies. The reliability of
this system has been fully demonstrated by its continued

successful operation on many electric and Steam railways.

sales billed .
or&ers recéived.

Comparison with Five PreviO%s T

RiCEL

les T Ie rders

A number of these railways have_durmtg the past earé)laced
orders with us for additional equipments. Qver 85,000 h. p.
of our 1,200 volt direct current motor equipments are in
service and on order. ] )

Our facilities for the manufacture of Curtis steam turbines
have been taxed to the maximum during the past year.
Increased facilities are being provided to neet the demand.
Curtis steam turbines of our'manufacture in excess of 2,600,

h. p.are now installed and on order in the United States
and abroad. Several turbine-generators of a capacity of
271,000 h. p. each are now in |
Commonwealth Edison Company of Chicago and the New
York Edison Company. The Curtis steam ‘turbine, because
of its high economy and low cost of maintenance, is replacin
steam engines, thus effecting great savings in fuel and cos
of operation, We have standardized a complete line of verti-
cal and horizontal shaft Curtis turbines for operation with
high, mixed and low pressure steam for driving electric gen-
erators.and for man?/ other purposes. _

Our incandescent famp business shows substantial growth.
The rapid improvementin quality and efficiency of incandes-
cent lamps—and more_PartmuIarIy the development of the
high efficiency metal filament “Mazda” Iamﬁ—_-have added
greatly to the popularity of incandescent lighting, enabling
illuminating comPanles to give to their customers superior
light at lower cost and to rapidly expand their business.

The husiness of our Foreign "Department was larger this
gea_r than for any previous yéar. This growth of our export

usiness is due to the superior quality of our apparatus and
further strengthening of our sub5|d|ar|y corw;ames and selling
agencies in various parts of the world. e are constantly
establishing new relations and seeking new outlets for our

roduct.
p_ The outlook for the future is promising. The business of
lighting and power companies is growing, rapidly; electric
rdilway companies arc improving their service and extending
their lines in keeping with the increasing population. Steam
railway companies are electr|f¥|ng their shops, terminals and
branch lines, The use of matorS and other electrical appli-
ances for industrial purposes is extending as their utility and
value are more thoroughly understood dnd demonstrated.

The commercial organization is effectively equipped to care
for increased husineSs. Severe competition, together with
the larger variety of apparatus and materials required to
meet the growing'demands, has led to many additions to our
sales organization, resulting in a material increase in selling

expense.

Pt isapleasure to report the spirit of loyalty which prevails
throughout the commercial organization,”and | desire to ex-
press my appreciation of the earnest and efficient work of
Department and District Managers and Salesmen.

Respectfully submitted,
J. R, LOVEJOY Vice-President.

REPORT UPON MANUFACTURING
AND ENGINEERING.
Schenectady, N. Y., March 31 1911,

Mr. C. A. Coffin, President General Electric Company..
sir:— | submit the following report on manufacturing and
engineering for the fiscal year'ending Dec. 31 1910:

MANUFACTURING.

_Expenditures for buildings and extensions, and for addi-
tional machinery, patterns, special tools, fixtures, &c.,
amounted to $5,846,531 64. About one-third of these ex-
penditures has been applied to the enlardgement of produc-
tive capacity; the balance was expended on extensive re-

placements, “increased space for storage and office facilities,

square feet of floor space, and the number of employees in all
g . Emp

W

The extension of 130,000 square feet to the pattern storage

square feet, which will provide ample space for this important

been substantially completed during” the past year and will

and general i_m;rov?ments.
manufacturing departments during the last five years:
. I'.'.'8,5§
huilding mentioned in the last report has been com?Ieted
storage for some years
1 flgams)
be occupied at an early date: for the manufacture of indus-

The tollowing table shows approximately the total area m
m@g FIoo;
" SCHENECTADY WORKS.

50

that we now have a building with a total area of 200,000

foIIowmq important buildings and addftions have

process of manufacture for the
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trial motors, 197,000 square feet; storage of finished ap-
paratus, 62,000 square feet; addition to iron foundry, 45,000
square feet; storage of raw material, 140,000 sauare feet;
addition for manufacture of wire and cable, 44,000 square
feet: and an addition of two stories to the general office
building, 47,000 square feet.

LYNN WORKS.

The following buildings mentioned in last year’'s report as
under construction havé been completed: for the manufac-

ture of motors, meters and instruments, enameled wire,
Patterns antd for pattern storage. These buildings have a
otal area of 200,000 square feet.

We have now under construction at the “River works”
branch of the L_¥nn works buildings of 230,000 square feet,
which will permit the transfer, during this year, of the manu-
facture of arc lamps, small motors, Supplies and brass cast-
ings, now at West Lynn, and provide additional, storage
space. These changes'will enable us to vacate certain leaséd
wopden buildings and effect other important improvements
and economies. )

‘We are adding to our power plant at the River works,
with a view to the concentration, in one place, as far as prac-
ticable, of the production of power.

PITTSFIELD WORKS.

The following buildings mentioned in last year’s report
as under construction have been completed: pattern storage
and storage of transformer materials; also the annealing de-
Fartment, _machine shop and punch-press sho_?_. These,
ggether with minor changes, make a total additional area
0t237,000 square feet. o

Additions to the power plant and a building for general
storage are under construction.

LAMP WORKS.

During the_past year extensions of 166,000 square feet at
Newark and Toledo have been completed. _

Extensions at East Boston and Lynn are planned for this
year, which will permit the abandonment of leased property
and improve the conditions of manufacture.

The total land area at all the works above mentioned is
about 608 acres. o _ _

The policy of decentralization, referred to in previous re-
Ports,rehs%slt?een continued and expended with most satisfac-

or
_Ihe total amount of unexpended appropriations for build-
ings under construction is apFrommater S1,100,000.

Lhe physical condition of all the manufacturing plants has
been maintained at the h|ﬁhest point of excellence. Liberal
purchases of modern machine tools have been made, which
will tend to increase the economy of manufacture.

In 1907 we purchased a Iarqe tract of land in Erie, Pa.,
favorabI%/ located for manufacturing gur 0ses, between the
tracks of the Lake Shore & Michigah Southern Railroad and
the shores of Lake Erie. During the Past Kear_ considerable
?radm_g work has been done in preparing the site for manu-
acturing, and a large griy iron foundry, pattern shop and
machine shop are now under construction.

ENGINEERING.

Our engineers have continued to devote their energies
largely to” the extension and improvement of our eX|st|_n(_1
lines of apparatus and supplies, and the design of specia
appliances to meet novel conditions. There seems to be no
lellrgclttritgitg/he variety and extent of the useful applications of
_The size of the units employed in generation, transforma-
tion and_agplmatmn of electricity has continued to increase.
Our engineers have successfully“solved the many problems
connected with such increase in'capacity. We aré now man-
ufacturm? turbines and electric genergtors of 20,000 k. w.
and transtormers of 14,000 k. w. tapacity.

The utilization of the great water powers of the country
requires in manly cases the transmission of electrical energy to
centres of population at considerable distance from the points
of generation, which can be accomplished economically and
J(SI ectively onI){] by the use of currents of high potential.

ur engineers have been especially active and “successful in
the solution of problems of this character and have perfected
new and improved appliances for the purpose.

Much attention has been given the design of apparatus
especially adapted to industrial power applications, such as
exist in ‘the operation of paper mills, cement mills, cotton
Irp]Hlusétf)ire|snt|ng presses, electric furnaces, steel mills and other

G.re:%t advances have been made in devices for protection
against hightning.

Imlﬁ)ortant |mProvements_havo been made in our steam
turbine-generators and the line has been increased.

Our hlgqh tension direct current railway apparatus has been
still further extended and |mP_roved. he installations
WhICP we have made have continued to give unqualified
satisfaction to our customers. _

Substantial Erogress has been made in the development,
and improvement of our lines of small devices, such as wir-
mg devices, rheostats, circuit breakers, switches, instru-
ments, meters and arc lamps. _

A most noteworth_Y advance has been made in the charac-
ter of our metallic filament incandescent lamp by the use of
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a new filament of draw viu[)e, which was developed by the
en%lneers of our research laboratory. _
take great pleasure in commending our Engineers, Works
Managers and their respective assistants for the zealous,
{/Oe)éarl and intelligent service rendered by them during the
Respectfully submitted,

E. W.RICE JR., Vice-President.

FINANCIAL REPORT.
Schenectady, N. YMarch 31 1911.
. T* (joffin} President General Electric Compan

_lhe balanc s_he?tdand statement of Profit)a/i'nd_ Los?
transmitted herewhﬁ include the transactions for a period o
twelve months ended Dec. 31 1910.

thg%ealgonlé%wslﬂget%rc explanations of the principal items on

PATENTS, FRANCHISES AND GOOD-WILL.

During_the year there was expended in acquiring sundry
patents, for cost of applications and licenses under patents,
Patent litigation and miscellaneous expenses, $564,-

Uu7
This amount has been charﬁed to Profit and Loss, leavin
the Com;ianay S [t)_atengfs fra(m ises and good-will standing a
a nominal valuation of one dollar.
STOCKS AND BONDS.
St%%lﬁ?pgﬁpes% .”dPont%f AL0UaIed grapuiagivipe and selluk 8 Valyes
Stocks ot security-nolding COMPANTES. s vessrns 67
RS
GG  TgD nt aley cpanies.._ 8352206 )
Tojgh fggly yflue of stocks and bonds (par value $28¢)s e 635 g1

Various stocks and bonds have been sold for cash since the
last annual report.
Their total par value was $822,044. .

TREY e 00 O s e boowe *53%s00 3¢
Profit $78,651 10

REAL ESTATE.
(Other than Factory Plants.)

Thisaccount represents the investment in sundry parcels of
land and buildings in various places, which are"held tem-

g?cr?rréwgr% mllrtg%gde?posed of as opportunity occurs. All

NOTES AND ACCOUNTS RECEIVABLE.

On Dec. 31 1910 the hook value of customers’ notes and
accounts receivable was $19,047,458 05, after ample allow-
ance to cover possible losses and adjustments. Of the ac-
counts recejvable, the total face value of unsettled open ac-
counts orJ?_matlng prior to Jan, 11910 was $669,066 80.

In addifion there was due from affiliated manufacturing

anld sellfin? co&npames '$2'92t3'483 81, makintg a to_talblbookf
u e Company's notes and accountS receivable o
1316, 4T e Company

INSTALLATION WORK IN PROGRESS.

This account represents expenditures for labor and material
on 658 uncompleted installations of finished apparatus at
various places, from which has been deducted ap amount be-
lieved to be ample to cover probable outlay incident to large
installations of apparatus of new and special design. It does

Pot include expenditures on apparatus in process of manu-
acture at the factories.

MERCHANDISE INVENTORIES.

These accounts represent actual inventories—counted and
valued item by item of raw materials and goods manufac-
tured and in process of mapufacture at the factories; of sh|£-
ments in transit to district warehouses; of manufactured
goods in |s‘r|ct w |rehouses; of materials in district repair
hops, and also of all goods on consignment.

Act_we-sellmg finished and ?artly finished apparatus and
supplies have been valued at factory cost; inactive or slow-
seIIngapparatus and supplies at about 50% of factory cost;
and obsolete apparatus and supplies at scrap value.

CONSIGNMENTS.

finished apparatus has been delivered to various concerns
subject to purchase. The greater part of consignment ac-
count represents such contingent sales, and the remainder
trgﬁ]rese ts agr%aratus on exhlbhtleon? or loaned to regular cus-

ers Tor temporary use by t
Al inmen ned to this account at estimated

Let%%igm%sgwg{cvanﬁfg%f%r@l%‘re&ciation’ ("L %EBQ %
$263,664 45

Neﬁapaorf)cl% mﬁﬁ of apparatus loaned and consigned, as per
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FACTORY PLANTS.

This account represents the real estate (lands and build-
ngs); machinery (steam and electric); tools, appliances, &c.:

i
pa

tterns (including drawings, &c.}; and sundries (fittings and
other small property accounts) of the manufacturing plants
of rhe Company.

t

All are free from mortga%e or other lien.

This account does not, however, include the value of the
new plant under construction at Erie, which, because of the
laws of Pennsylvania, 1s carried on the books of the Pennsyl-
vania General Electric Company. Its cost to Dec. 31 1910
1s $785,087 37, which is incluged among the assets of the
General Electric Company as follows:

“Stoclés and qnds" .................................................... $236.700 00
“Due from affiliated COMPANIES” .ovovvvovsrvrsssrnirns 548,087 37

On Jgn. 31,1803 tqe book value of the Schenectady, Lynn

an Hﬁrrlso parlntswrls .............. )
During the eighteen lIscal years from that time to Dec. 31
1010 expenditures have bdpgn,made for land, bmld}n sand
a to machinery, .

$3,058,528 21

Igh?rhrltg eumrgte[rétr,nsals%w Ihtcl?d] ing cost of ac un%nturt se'
Pulttsﬂe‘d’ppfant, ag@regéting............g ........................ g 42,142,255 05
....................................... $46,100,783 26

Total ' . '
There %as heen written oI during those eighteen fiscal Years
a total allowance for depreciation and reéplacement of

Leaving their book value at Dec. 31 1010 as follows;
gche ectady works. $%,567,053

Bitsield works.
Lamp WOrKS v wevsvssnnns

30,584,468 70

--------------------- $15,516,314 47

_ This valuation is but $1 82 per square foot of floor space
including land, buildings, power housSes, machinery, tools and
all other equipment. _

A summary of the changes in “Factory plants” account
since the last-annual report’is as follows:

0ok valu ost of addt-  Wrttten off  Rook valu
SRl RO AL DS

Qg{ig;eiy& ST Y SRR B

AW 100 05271204 052,712 04 100

Total-—514,330,058 12 55,840,531 04 54,001,175 29 515,510,314 47

FURNITURE AND FIXTURES (OTHER THAN IN FACTORIES).
The total appraised value of all office frunituro and fix-
tures, machinery, tools, instruments, &c., in the %eneral and
district offices and in district repair shops is $209,199 12. All
these items are carried at a total book value of one dollar.
COPPER MINING INVESTMENTS.

This account represents the full amount invested in copper

ining and milling properties at Dec. 31 1910, of which

1,129,901 03 is represented by capital stock and $1,675 -
15°22"by advances. These investments include the Bully

| Copper Mining & Smelting Company, Winthrop, Shasta
unty, California, a railway company and other equip-
nts, and the properties of the Hermosa Copper Company,
ant County, New Mexico.
LIABILITIES.
‘VVE ygar convertible 0I? (lj)eEEnEtNrEURES'of 1802
0 - )
st e e i
Total outstanding Dec. 31 1010....momrmvmmmmmmmmsrssssssnssnns $14,062,000 00
_ ACCRUED INTEREST ON DEBENTURES.
~ This account, as its name implies, is the full amount of
interest accrued to Dec. 31 1910 on all classes of the Com-
pany’s debentures then outstanding.
ACCOUNTS PAYABLE.

At the close of busi essno Dec. gllQlO,ﬂthe an%id voufchers
gpagnd-rone o which was due” un er the'terms of pur- $24177 07
Befween Iﬁerl‘ 4 eﬂ(}lgar\ 5 - losin '
t ePenera bogk[s d |bon liabilities’ on]%mgco epa%t
iear were au |F gnd allowance “made” for tontingen
iabilitiesamoun 1 T 2,772,053 44
Total, as per balance SNEEt......mmmmmmmmmsmsrsrmmsnnnn $2,796,230 51
During the year the average amount of unpaid vouchers

carried over monthly— by keéping the books, other than the
cash book, open a sufficient time to include each month’s
obll%anons in that particular month—was about $1,675,000.
The Company lias no note payable, nor is there any paper
outstanding bearing the Company’s endorsement.
DIVIDENDS.
Dividends at the rate of ejght ger cent per annum have
been paid on the capital stock quarterly during the year.

CAPITAL STOCK.
ooel§ Issu&d as.He{ aIanceéheet $05,170,600 00
3 S 33,333 33

g %| ?0 10‘?01? ehentures ﬁf'1892,
uthorize 0 nerve(goaﬂant]s{’éjreanen Ures—of1667—which !
Adtiofize availl%bﬁe ufndl yetIssugt—— —— %31588@ i
Total capital stock authorized Deo. 31 1010....commrmrrnen $80,000,000 00

R espectfuII?_/lEs’t‘JBm itted,

d
YW, g ING. Treasurer.
ROBERT E.

, Comptroller.
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CONDENSED BALANCE SHEET OF DECEMBER 31 1910.
Patents, franchises and good-wil SSETS.
F 1] LD - 14,912,48&%
Stocks and onds..
Real estaée other than fact

Notes an alﬁounts recelva
Dueiom allied companies.....
Installation WOrk In ProgresS. s

Mer

o 324931567
AR
28050041 43

. . 74,533.223 76
Factory pl Including all lands, buildings, '
S s bl
Elpe A T T
PREFTINING INVESTIENS e IR e man v
$107,767,017 37
Gold coupon debentures; LIABILITIES.
g“ﬁo/scr,!es of %895 .................... %319,000 00
R 4508 88$14962000 "
Accounsgagable .$279623051 T
Accrued taxes 3

Advance Fayments on contracts..
AccrHed nterest on debentures..
Dividend payable Jan. 14 1911...

Capital stock Issued
SUTPIUS vvvvessrvvvssssressimrne

b

$107,767,017 37

HENRY W. DARLING, [[easurer.
ROBERT E. STEELE. Comptroller.

CONDENSED PROFIT AND LOSS ACCOUNT OF DECEMBER s1 1910.
EXPENSES.

Cost of sales (Including depreciation of plants, $4,661,175 29.
and selling and general expenses)

ot for thecarent year

$63,134,601 63
........... 717,395 02
10,855.692 13

$74,707.688J78

23,624,165 8

$28,237,07382

Buirplus at Bec. $11Y1b; camiedforward tomexty
EARNING S ]

Sales s e .$71,478.557 66
Profit on sales of stocks and bonds 78.651 10
Royalties, Income from securities owned and sundry profits.. 2.198,099 12
Interest and diSCOUNT ..ot e 952.380 90

$74,707.688 78

A RIS Ot O St AT e S, 81,381 €9
$26.237.073 82

HENRY W. DARLING, Treasurer.
ROBERT E. STEELE, Comptroller.

MARWICK. MITCHELL & COMPANY.
Chartered Accountants.

New York, Boston, Washington. Philadelphia, New Orleans, Pittsburgh,
Chicago, Milwaukee, Kansas City, St. Joseph, St. Paul, Spokane,
Minneapolis, Montreal, Winnipeg. London. Glasgow.

79 wall Street, New York, March 27 1911,

To the Board of Directors General Electric Company,
30 Church Street, New York City.

Dear Sirs:— We have examined the books and accounts of
the General Electric Compang for the year ended Dec. 31
1910, and certify that the Condensed” Balance Sheet and
Profit and Loss "Account [shown above] are correctly pre-
pared therefrom, and in our_opinion accuratelsy record the
Posmon of the ComP_any’s affairs as at Dec. 31 1910, and
he resultof its operations during the year ended on that date,

The cash, stocks and bonds have been verified by actual
count and inspection, or by certificates received from the
hanks and trust companies \hich held securities/or safe cus-
tody. We are of the opinion that the aggregate value at
which the stocks and bonds are carried is conservative.
~ Theamountat which the notesand accounts receivable are
mclluded in the Balance Sheet represents their realizable
value.

Certified inventories of work in progress, manufactured
oods, materials and supplies have heén submitted to us.

e have safisfied ourselves that these inventories have been
carefully taken, that they have been valued at cost price or
under, and that due allowance has been made for old and
inactive stocks. Full provision has been made for possible
losses on consignments and for any claims which may have
to _be allowed on contracts.

The expenditures capitalized through the factory plant ac-
counts, as additions during the year, are properl\[/ S0 chargea-
ble. All expenditures for repairs and renewals of factory

ﬁlants have been charged _a[t;_amst revenue and full provision

as been made for depreciation.
Yours truly,
MARWICK, MlTCHELLC%a?t%M;/A\chUntants.
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VIRGINIA RAILWAY & POWER COMPANY

OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING
ON THE EXCHANGE OF THE PREFERRED AND COMMON STOCK.

o ~ Richmond, Va., March 1 1911. owned certain shares of stocks and bonds of underlyin

The Virginia Railway, & Power Company hereby makes companies which were acquired by the Virginia Railway
s\i(pphcatmn to have adniitted to the Regular'List of the New Power Company in the purchase of the above-named com-
ork Stock Exchange 34,446,500 of an authorized issue of panies, these Said securities being deposited with The
35.000, 000 Preferreéd Stock and 37,450,500 of an authorized Equitable Trust Company of New York, Trustee, under its
issue of §7,500,000 Common Stock. First and Refunding Mdrtgage, as muniments of title to

Application is also made for the I|st|n% of 3253500 par those properties.
_valtuhe atddmonal ofhthe Paeferr_ed SEO?kHOf hde (;ompanyd now FRANCHISES.
in_the treasury, when and as issued full paid, in accordance e, i i i .
With the Ssrma of & resolution of the Board of Directors of ar} EMhabE oL H yF{rfJﬁEHE‘s'@?Se ﬁg@el{ﬁqyary 1 1926 and Janu
February 17 1911, authorizing sale of same, a copy of which g 31 AN REmatgqt Rallway franchises expire 1016, 1018, 1920,
resolution is filed herewith and made a part of this applica- fraﬁ{%cérﬂﬁg@sﬁedm glg glgxgra,y franchises arc all perpetual.  Electric Light
tion, the proceeds of the sale of said stock to be applied. to i fm3ri el  Jeirent. vy, fangh etual, excepting
the part payment of the purchase of 3,291 2-3 shares, being || N g gvgbly@sg@g&.ﬁﬂ M)Om ﬁecx $pss Regpetual,

art of an jssue of 3,355 shares of the Capital Stock of the ”nryged ¢ Ougtg—n [Iﬁgtregll\gg}lwgancﬂé%ec are pergpeteuale.I al

ld Dominion Iron & Nail Works Company purchased for . uapwzgﬂ%é;ﬁmgfailway FriIhRt TATCRES AR PRI Lighe
3219.000, said 3253,500 par value of Preferred Stock and Tranchises arc pe : . . .
31250 of Preferred Stoc San‘ b%/ said resolution being  wih%éeRburg PRERANS KApICgRailway line, connecting Manchester
author||zed hto be]; delivered at Eighty-five Per Cent of the "y no gecyrities of this Company, including the Preferred
par value thereof. ORGANIZATION %nd Com_m(%_n Stlglck, were Assued un?edr tth(ej provisions %B%e

; FED N - eorganization Plan an reement dated Augus ,

The title of the Company is Virginia Railway & Power gz odification thereof of April 18 1908 for the purchase

Company. and reorganization of the properties of the Virginia Passenger
THe" Company was chartered June 29 1909 by the State 4%\ EPLINERL any. the . Richmong Passenger & Powlsr
Corporation Commission of the State of V|r?|n|a under the Company, the Richmond Traction Company and controlled
provisions of an Act of the General Assemby entitled “An lines. under the above foreclosure decree.
Act Concerning Corporations” (which became a law May 21 ’
1903.) The said charter was accepted bg a vote of the PREFERRED STOCK.
Stockholders of the Company on June 30 1909. The period |t is contemplated to issue, under resolution of the Board
of the charter is without limit. . of Directors of February 17 1911, 3253500 additional
The property now owned and controlled by the Virginia | referred Stock, making a total issue of Preferred Stock
Railway & Power Compan}g2 was acquired at a foreclosure oytstanding $4,700.000, all of which is entitled to non-
sale on” May 5 1909 by a Reorganization Committee, said cymulativo dividends from the net profits of the Company,
sale having been ordered under a decree of the Circuit Court payable annually, semi-annually or quarterly, in the dis-
of tlie United States for the Eastern District of Virginia on cretion of the Board of Directors; at the rate of Five Per Cent
October 24 1908, and confirmed by decrees of said Court per anpum, and no more, in preference over Common Stock,
May 21 1909 and June 12 1909, By deed of conveyance Prom JU|¥ 11909 to January 1 1914, and from and after
rom the Reorgapization Committee "dated June 29 1909, January 1 1914 said Preferred Stock shall be entitled in each
the Virginia Railway & Power Company took possession year to non-cumulative dividends from the net profits at
of the properties acquired by foreclosure on July 1 1909, the rate of Six Per Cent per annum, and no more, in pref-
the said properties having been previously owned and con- erence over Common Stock, but if in any year the full
trolled by the Virginia "Passenger & Power Company and amount of dividends on the Preferred Stock “shall not bo

wr'eniasP fsos”r?vgrskPo er Company Capital Stock 511,806,000 dﬁchmdtby the Boardf OIhDirg_ctodrs, dthe' Prefgrred Stot%k
- 806, shall not receive any further dividends in said year, the
o e Y o by el T
% i I o' og%e i e FR?"% i amgn etheélerétoockhIosldrelrsu IOtﬂe0 Preefearsrseeds gtocke sﬁ?lf)arpé
omga.Flyo. oW ork. Trlstée, as noted Helow. ong |
le and, 1 raction a@@asrn/ aiﬁgr 1 S 1,000,000 entitled, to greferePce over the Common Stock up to the par
pany o’deeW Wy ; rusetee, as notea below. Va[l)J.e .%f Sg h Pretﬁ”eg SftOde Stock h b ’
These three companies have been in the hands of receivers follows. One and One-Half Ber Cent July T 1910 Two. and
since Ju . . '
By De)éd dated November 30 1909 from the Richmond & One-Half Per Cent January 5 1911.
Petersburg Electric Railway Company, the Virginia Rail- COMMON STOCK.

way & Power Company acquired the property of the Rich-  Each class of stock has equal voting power. Each share
mond & Petersburg Electric Ra|Iwa¥] Company and took of stock entitles the holger thereof 10 vote i person or by
{Jossessmn of same December 11909¥t e consideration being proxy at all meetings of Stockholders. The stock out-
he cancellation of the -Mortgfa?he or 31,000,000 and the Stan ing has been issted full paid for property or cash, no
assumption of the obligations of the Richmond & Petersburg personal liability as a Stockholder attaching to ownership
Electric Railway Company by the Virginia Railway & Power 8? the stocﬁ.
Company. . All of the stock of the Company issued was issued in
These companies owned and operated all of the street exchange for old securities of the old Companies, in accord-
railway lines and electric light and power properties in the ance with the said Plan, except 32,859,828 of Common
cities of Richmond, Manchester (now a part of the city of Stock = which was sold bg/ the Reorganization Committee
Richmond), and Petersburg, Virginia, and in the counties for the sum of 3285982 80, and 8253,512 50 of Preferred
contiguous thereto, including an interurban electric railway Stock, which will be issued at Eighty-five per Cent.
extending from the city of Manchester to the city of Peters- ~“"The “outstanding funded _ingeb){edness of the Virginia
burg, Virginia. These companies, severally and individually, Railway & Power Company is as follows:

Bonds— ~ Description. e.  Due Authorized.  OQutstanding. 1
First and Refunding Mortgage.. % July 1%934 $15,000,000 $7,402, g25
. . } . ATH {)
A N Tilag o 13 2@ i
o IR WA 200,000 biie.
Lot:il .$19,200,000 50.268,620 25

O SHcB 565 ARETIR BASGULEh AR b HElRP AR mR™-

In addition to the above, there are outstanding 336,000  Of these the following bonds have heen purchased for the
Ifer Lent virginia Passenger Car Trust Association sinking fund or the Mortgage Principal Fund since May 1

rtificates, due $12,000 each on September 1 1911, Septem- -
VY geptember ) l913.p p 1908 and are held by the TruStees of the several Mortga$gesy.

1 ! . . chmond, Tracti ompany s
,158,000 of the First and Refunding Five Per Cent Vi ”Ed in Y Dk tCompany 5 29888
Bonds are held by the Trustee to _retigre or to exchange wﬂé ot 'ggm-lé% &@&Pﬁ%ﬁ@%@__L 140,060
f By the absorption of these proPerUes the V|rgB|n|a Ran_aX

hlelQ(Jolfls(:)V\”ng underlying bonds, which were outstandig & Power Companyassume:lallof the UnderlyingBonds, whic
0
0

Hé ﬁgraé%% ‘%Erﬁciatrlo ESO_TEQ[‘_Y__:r’_?: . $123, cannot be increased beyond $B(z\\éeK||gures.
i '%E“%;(F* E” iR LIPS Sompany ss L) The system comprises 11883 miles of track, includin
ampton ﬁa?kaad i&va'yogompan %J R 12b. mam Iings, leased IFiJnes and sidings, and extends over thg
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Brincipal streets in the cities of Richmond, Manchester and
Petershurg, Va., and is the only street railway system opera-
mgrm these cities at the present time. )

he Company leases 3,12 miles of single track railway,
extending from Petersbur?, Va., to Ferpdale Park, at’a
yegrly rental of $1,000, for a period of ten (10) years
endin .
It eglso leases 2.70 miles of track from the Highland Park
ComRa_ny, which track extends over the viaQuct of the
Northside Viaduct Company, at a yearly rental of $1,500,
and pays the Northside Viaduct Company one-half cent for
each passenger carried over the viaduct from the north to
the south end thereof.

The lines owned and leased arc as follows:

N
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EARNINGS, EXPENSES AND NET EARNINGS.
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Fr mRHiHhIand Park Company— .
N RICAMLON oo esesseenssscsessesisssssssessssesssssssssssssssmssssssessssssssssssens 0.47 mijles
Su}lléritﬁsg% ...... |chond_ Lo zo.%-é %
**

To@lt%lvdﬁgaegnd-fem— TI8783 82

All of the track is standard gauge and construction, four
feet eight and a half inches widg.

CARS.

The Company owns 180 closed cars and_motor equipment
(22 of which dre covered under a Car Trust Agreement,
on which there is a balance due of $36,000, payable $12,000
annually on September 1); 59 open cars and equipment;
18 closéd cars, with no equipment; 56 open cars, with no
cars, 3 sprinklers, 6 flat cars, 1 freight

1 sand car, 1 steam locomotive and
Hlectnc locomotive—a total of 330 cars, 3 sprinklers and
ocomaotives.

‘ POWER HOUSES.

The Company owns and operates three power houses,
fully equipped with modern machlnerly, consjsting of %?nera-
tors, _en%mes, steam Dboilers, hydraufic equipment, &c., of
sufficient capacity to furnish 19,750 k.w. of power, and an
additional power house, which is obsolete and will be aban-
doned shortly.

equipment; 8 work
car, 1iron dump car,

Shplons g

Elijsceal ge deed
Uiy i ¢

2,058

1,073,729

8{)%Srsaﬁ%rgmg>gﬁenses {IRCIding ™~ depreciation)
t
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Balance to credit of profit and loss December 31 1910

m,
ssaumbie seci
Amount to tredit of pro}

$1,018.037 52 $585.726 43

%gg@@ ﬁh 648,318 81 %qggé ﬁé 327772 67

$369.718 71 $257.953 76

$66,623 00 $zg$§4eg 5 SABE SR 11gaa8 45
............................................................................ A% 385 36
$436,874 47

GENERAL BALANCE SHEET DECEMBER 31 1910.

A .
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$22,672,095 04

*Bonds In sinking funds are kept allvo for purptoscs of such funds.

irginia Railway & Power Company agrees to maintain
ffice in the City of New York for theé transfer of its stock,
to give at least ten days’ notice in advance of the closing
00Ks for any purpose;” ] ]
That it will ot diSpose of its interest in ang_constnue_nt
company, or allow any of said companies to dispose of its
interest’in other companies, except on direct authorization
of its Stockholders; ) o

That it will print, publish and distribute to Stockholders
at least fifteen days prior to annual meetings a full report
of their operations during the previous fiscal year; complete
and detaded statements of all income and expenditures,
and a balance sheet showing their financial conition at the
close of the given period. _ _

The stock may be transferred and registered in New York
City, Philadelphia, Pa., Baltimore, Md.;and Richmond, Va.
the certificates bemsg interchangeable. Its duly authorize
and appointed Transfer Agents and Registrars in each of the
above-named places arc as follows:

New York !t)r—At the office of the Company, No. 165
Broadway; Daniel J. Gallagher and S. Ncilson Rice, Transfer
Agents; The Eciun_able Trust CompanY of New York, Regis-
trars. Philadelphia, Pa.—The Trust Company of North
America, Transfer Agents; Guarantee Trust A Safe Deposit
Company, Registrars. Baltimore, Md.—The Fidelity Trust
Company, Transfer Agents; The Baltimore Trust Company,
Registrars. Richmond, Va,—Bank of Richmond, Incor-

orated, Transfer Agent; Virginia Trust Company, Regis-
rars.
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Prmuﬁal office, Richmond, Virginia. )
Branch office, No, 165 Broadway, New York City.

Fiscal year ends June 30.

The Officers and Directors of the Company are all elected
annually and are as follows: )

Officers—Frank Jay Gould,_ Chairman of the Board;
William Northrop, President; Fritz Sl_tterdln%, Vice-Presi-
dent; Henry W. Anderson, Vice-President; Guy Phillips,
Secretary and_ Treasurer, ) o
Directors— Frank Jay Gould, Edwin Gould, Guy Phillips
nd Nathanie| A. Campbell, all of New York C_|ty; Percy M.
handler, Philadelphia, Pa.; R. Lancaster Williams, Balti-
ore, Md.; Henry W. Anderson, Fritz Sitterding and

illiam Northrop, all of Richmond, Va. .

Executive Committee— Frank Jay Gould, William North-
rop, Edwin Gould, Guy Phillips, Percy M. Chandler.

VIRGINIA RAILWAY & POWER COMPANY,
By WILLIAM NORTHROQP. President.

=so=

; n Stock List recommends that the above-
described $4.446,500 Preferred Stock and $7,450,500
Common Stock be admitted to the list, with authority to
add %253,500 additional Preferred Stock on official notice

s

of sale.
WM. W. HEATON, Chairman.

Adopted by the Governing Committee, April 12 1911.
GEORGE W. ELY, Secretary.

The Committee o
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United States Steel Corporation.—neio Director.— Gardi-
ner M. Lane of Lee, Higginson & Co., New York, has heen
elected as a director, to succeed the late Nathaniel Thayer.

Official Statement— In a formal statement made dt the
17, Chairman Gary Sal?]i

we. arc well satlslled with.the amqunt
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“Boston News Buyreau” of April 18
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Utah Consolidated Mlnln CO.—Management Retains Con-
trol.— At the annua! m etm% on Tuesday the total vote was

e
201,653, of which 107,339 shares were cast for the manage-
ment.—V. 91, p. 1636, 275

Westln_ghouse Machine Co., P|ttsbur%h.—vmng Trust.—
The creditors” committee (V. 91, p. 1518, 1779) have sent a
circular to the shareholders askmg them to deposit their
holdings witli Safe Deposit, & Trust Co. of Pittshurgh, de-
Posnory_ under a 3-year voting trust agreement. Theé circu-
ar, which is signed by Wilson A. Shaw as President and

James 0. Chaplin as Secretaiy of A
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t CkX Coal Co.—Earnings—Balance Sheet.— See
0. under “Annual Reports” in the present

—Spencer Trask & Co. of 43 Exchange Place, this city,
also Albany, Boston and Chicago, are advertising in this is-
sue of the “Chronicle” 81,225,000 5% River Improvement
bondséScrles C) of the Kaw Valley Drainage District, Wyan-
dotte County, 'Kansas. Having sold a large part of these
bonds, the firm offers the remainder, subjectto prior sale, at
104 and int., vyielding 4.75% . Descriptive circular fur-
nished on application.” See advertisement elsewhere in the
“Chronicle” and particulars in the “State and City Dept.”

—The Hanchett Bong Co. of Ch|ca%o_ report the foIIowmg
recent purchases, viz.: $25,000 Township of L’Anse, Bara
Co., Mich, road 5s, dated May 1, due serially from 1917 ‘to
1936; $39.000 City of Bedford, Ind., school 4*"s, dated
April 11917, ude serially from 1915 to 1921; $20,000 Gila
County, Ariz., court house 5s, due 1935 optional 1915;
$8,800° Do_ Witt Countg (111) School District 55, average
maturity 7 \{earS' $7,000 Wayne County, 1l township
bridge 65, dated May 11911, average maturity 3 'years.

— Messrs. 1t. M. Grant & Co., of New York, are offering
an extensive list of choice city, county and town bonds,
yielding from 4% to 4.60% return. These bonds have been
Selected with the utmost care and purchased only after rigid
examination by thoir counsel.

—John P. Hobbs, formerly with Milmine, Bodman & Co.,
Chicago, has heen admitted into the firm of E. T. Konsher
& Co. of Chicago, dealers in municipal, corporation an
railroad honds.
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COMMERCIAL EPITOME.

) Friday Night, April 21 1911,
Trade as a whole is not of satisfactory volume, partly
hecause of a general disposition to keep ‘within very con-
servative bounds, partly because of a rather backward
season, reduced profits and curtailment of production in
some industries.. The bu mlg power of the people seems to
be smaller than in recent years.

LARD has further declined, with onl I||%ht trading_most
of the time. Prime Western here 8@ 8Kc., city "7%c.,
refined  for the Continent 8.40c., South America 9.60c.,
Brazil in kegs 10.60c. Lard futures have shown a down-
ward drift, owing to lower prices for hogs at Chicago and
easier quotations for provisions generally there, traceable
Ln part to hea]vy selling by leading interests. Packers have
een large sellers.

DAILY CLOSING PRIgEtS OF L%RD FUSTURI%@ JN WrsYO i
My Seth it gt g e N{% %Ké
AILY CLOSING PR%CES O&OIT]ARDTUIEQTU % IN ACA(

My deliveny .o iy gags st ;F%FH' i}
PORK on the spot has been in small demand
r$16 50@$18 and family $1
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for oléo and 9 j-"c. for . Butter in brisk demand at rising
prices; creamery extras 227c.; firsts 20021c. Cheese
steady and less ‘freely offered; State, whole milk, colgred,
Sept.. fancy, 13J4@I3J<<jC. 'Eggs firmer; Western firsts,
I7F-k@18c., with a Tair business.

_Gif-. Domestic linseed has been dull and unchanged;
city, raw, American seed, 92@ 93c.; boiled 93@ 94c; Calcutta,
raw, S1. Cotton-seed has been in fair demand; winter 6@ 7c.,
?]ummer white 6.15@6.50c., crude 495@5.07c. _ Cocoanut

as been dull; Cochin 72®8c., Ceylon 7%c. Corn easier
at G@0,05c. Olive has been dull at 88000c. Lard has
been quite dull, and with raw material lower the tendenc
of oil is apparently downward; prime 90c., No. | extra 65
ZOC. Co H'? oderate demand; domestic 53®55c., New-
oundlan 58¢c.

COFFEE on the spot has declined at times with but little
husiness cIosmg steadg/(; Rio No. 7, nominally 11Me.,;
Santos No, 4, 17% @ 12X’c. Futures have been more or [ess
irregular, but on the whole hllgher though with the tradm?
on & comparatively small scale. The impression is genera
that powerful interests have been sustaining prices in-antici-
gatmn of another valorization sale in Europe to-morrow of
00,(|)00 baqs. Closing prices were as follows:

r

M= e -

 SUGAR.—Raw has advanced on heavy purchases. Re-
finers have recentl¥ bought on so largo a Scale that they are
now holding aloof. Céntrifugal, 9v-degrees test, 3.92c.;
muscovado, 89-degrees test, 3.42c.; molasses, 89-degrecs
ges_t, 3.%_70. Refined quiet. Granulated 4.90c. Teas steady.
pices firm.

PETROLEUM.—Steady but quiet. Refined, barrels,
7.40c.: bulk, 3.90c. and cases 8.90c. Gasoline, 86 degrees,
in 100-gallon drums, 18%c¢.: drums $8 50 extra. Naphtha
73@ 76 degrees, in 100-gallon drums, 16%¢.; drums $8 50
extra. Spirits of turpentinedropped to 78jijc. Rosin quiet;
common to good strained $7 90@?$|8.

TOBACCO.—The experience of the [last week has been
merely a repetition of many previous weeks, viz.: a routine
businéss of the scantiest sort consistent with supplymg
the immediate needs of buyers. = And while no marke
changes in prices arc reported, it is noticeable that manu-
facturers arc in many cases holding aloof for some modifica-
tion of prices. Yet Sumatra is admittedly bringing rela-
tively high quotations, the pace having in realjty” béen set
by German buyers at the recent sales in"Amsterdam. Mean-
time the suPpIy of the more desirable grades of 1910 leaf has
in most States practically become exhausted, ft is remarked
that, thou% trade In Cuban tobacco is at a low ebb, prices
arc on the whole well sustained.

COPPER has been dull and rather weak, both at home
and abroad, although there is no great pressure to sell.
Some sales are reported here at 12@12"c. for electrolytic.
Tin lias been quiet. Most of the trading has been in June
and July. Spot41%c. Lead lias been dull at 4j~c.  Spel-
ter dull’at 5.55e. spot, May and June. Iron has continued
dull; No. 1 Northern $15 50@$15 75; No, 2 Southern $15 25.
A reduction of 50c. per ton in iron ore prices has taken place.
Shipments have already beﬁun. [ron and steel trade is not
in a satisfactory state” The decline in ore is_due to large
accumulations. ° Pittsburgh reports sales of 750,000 tops
of ore at 50c. decline from last year's price, bringing the
basis down to that of 1909—-a reduction equivalent, it is
figured, to about $1 a ton on pig iron.
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COTTON.,
Friday Night, April 21 1911,

THE MOVEMENT OF THE CROP as indicated by our
tele?(rams_from the South to-night is given below. Fdr the
week ending this evening, the total Teceipts have reached
51 544 bales, against 3/7,100 bales last week and 37,855
bales the previous week, making the total receipts since
980,139 bales, against 0,657,477

Sept. 1 19107 ales for
the same period of 1909-10," showing an increase since
Sept. 11910 of 1,322,062 bales.
Receipts at—  Sat.  Mon. Tucs. Wed. Thurs. Fri. Total.
grlyet 3,181 3733 4400 2520 4154 2,318 20,300
1635 1300 1400 4,004 1087 4,030 13522
b R —# Wl 50 00 7%
A ofd of 2s3 139 7 },Bgé %ﬁﬁg
158 t0] 00 6 45 Ty T
I O (R
IEIE AL
h 50 —
Totals this week. 7,230 8501 9,009 8877 0745 10579 51541
The following show.-g tho week’s total receipts, tho total

since Sopt. 1 1910 and the stocks to-night, compared with

last year:

. .1910-11. .1909-10. Stock.
April 2Ll SoeRr B ST 1011 100
ghle&g{@%_.j 20,300 2,%; 20.308 2’31.1 1 81230 81471
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51,544 7,081),139 83,829 0,057,477 441,019 540,301

In order that comparison may be made with other years,
wo give below the totals at leading ports for six seasons:

Receipts at— ion. ! 1910.  1909.  1908.  1007.  1900.
lveston ... 20300 20308 40, 10470 25999 21,
@X@Héaﬁ%: 1352 2L 2§i%g 2, 23; 2,
olile mo g oo 3%3 : 1%;

B, ! %; | |
G Y

APlels & —810° 7573 1457 1507  alioi 3011

Totalthiswk. 51544 83820 137077 58955 78008 84,862

Since Sept. 1. 7,980,139 0,057,477 8,947,302 7,556,708 9,190,155 7,042,248

The exports for the week ending this evening reach a total
of 69,370 bales, of which 22,95 > were to Great Britain,
2,947 to France and 43,46.8 to the rest of the Continent.
Below are tho exports for the week and since Sept. 1 1910.

Week mEQﬂgrf%@'tH 2 1911, From Sept Igx%)%lr?eaoté\ﬂril 2 19U,

e, Feve GO {rocar, +fFE, France. - nent | Total.
3

7390 7,390 937696294, 4502.209,
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Tt ] 22,055 2,047 43408 693703.102,906 868334 860.7416,827.081

Total wio-10. 29150 211 20,508 49.872 2.013,992 845.809 2.373.0105,233 411

~In addition to above exports, our telegrams to-night also
%we us tho following amounts of cotton”on shiphodrd, not
nga’reg,or:i(t the porfs named. We add similar figures for
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On Shipboard, Not Cleared for—
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Speculation in cotton for future delivery has been at best
only fairly active, but various causes have latterly combined
to advance prices despite the undeniable drawbacks in the
%eneral situatjon. In"the first place tho Liverpool market

as been noticeably strong, with the spot demand there
brisk. This has had no small influence.  Then tho advices
from Manchester have indijcated a good demand for yarns
and cloths at firm quotations. This has likewise had an
effect. Also the receipts at the South have been persistentl
small and the spot markets have shown a strength whic
could not escape ohservation. The stock here continues to
decrease. The falling ofi in the visible supply in the world
continues noticeably” to exceed the decrease which was
going on a year ago. Prominent bull interests have been
manipulating the August OF_non at the exFense of the shorts.
Although the May option lias attracted less attention, July
has at times been noticeably strong. Believers in better
prices contend that supplies”are inSufficient and (hat the
revival of business in Manchester will prove to be the fore-
runner of something similar in this country, some faint signs
of which they argue may already be discerned; that is, some
slight improvement in the demand for yarns, for instance,
at'Boston, with prices a shade steadier. They urge, too, that
it is unsafe to count on a big crop at this stage of the season,
no matter how big the acreage may be. "But such ar?u-
ments by no mean$ meet with general concurrence. On the
contrary, there is a large body 0f opinion in the cotton trade
which emPhancaIIy dissenfs to any such conclusions.
Many contend supplies are more than ample for the
restricted trade this season— that business in cotton goods Is
notoriously bad, that to view it in any other light Is
optimism carried to fantastic extremes, and that so far as
;[)r_lces of the old-crop months are concerned they are sus-
ained more by brute force than anything else. ° In other
words, Iar?_e moneyed interests choose to regard the situa-
tion as bullish and as the speculation is concededly a narrow,
professional affair, they have seized the opportunity to
stamp their_ own ideas of values upon the market almost
with impunity for the time bem%, whatever may be chances
of a day of reckoning when they r\( to unload their holdings,
which arc commonly understood to be very large. If spot
markets are strong, 1t is pointed out that théy aré very quiet.
Mills at the East and the South in this country still adhere to
the policy of curtailment, and, if anything, the Rractme is
spreading rather than decreasing, Though there have been
some complaints of heavy rains in the Eastern apd Central
sections of the belt, they put a good “season™_in the qround,
against possible droughts in the summer. Then, dlso, re-
ports redgardmg croB conditions are very roseate. To-day
prices advanced on bullish Liverpool and’Manchester cables
expectations of bullish week-end statistics, coverm% of
shorts and manipulation by Wall Street peoPIe, who, how-
ever, appear to have sold to some extent on the rise. Many
refuse to trade in the old-crop months, re’\%ardmg them as
dangerous on either side of the account. iddling uplands
on.the spot r]ave advanced 15 points to 15c. Trade has been
quietasa rule. o _

The rates on and off middling, as established Nov, 10 1910
by the Revision Committee, "at which grades other than

middling may bo delivered on contract, are as follows:
%%%
0
0

N[ A 200Middling..........C.~ Basis:Good mid. finged.c

il ) PW%'PJ%&WQ'T:: ) ﬁh%”ndgfﬁ'g‘@ b
Ik T ek ) B
trict mi glna ------ . trict g mﬁl."t'g'di 3o 0n |Wdeg's}air9e e
The official gquotation for middling upland cotton in the
New York market each day for the past week has been:

Mideihg DRAN 21— Sak - Wogs Tucg, Wegs THHEs fihy
NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on
Aé)HIOZl for each of the p%st 32°years have been as follows:
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Total 2.081 2.081
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FUTURES.—The highest, lowest and closing prices at AT THE INTERIOR TOWNS the movement—that is,
New York the past week have been as follows: the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same_ items for

e Qb wig g Do w29 o e corresponding period for the' previous year—is set out
| #oH O H H o w M M MM M in detail below.
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THE VISIBLE SUPPLY QF COTTON to-night, as made
up by cable and telegraph, is as follows. Fofeign stocks,
as well as the afloat; are this week’s returns, and conse-
quently all foreign figures are brought down to Thursday
evening.  But to make the total the complete figures for to-  The ahove totals show that the interior stocks have de-
night .“dagl)ﬁ we add the item of exports from the United creased during the week 31,487 bales and are to-night 10,809

States, including in it the exports of Friday only. bales more than at the same time last year. THhe receipts
April 22— Lo 1911 1910, 1909, 100s.  at all the towns have been 3,105 bales Tess than the same

g%ggﬁ g{ tlovr:e‘;;())(:]ol ................. bales..lllofa!‘s ‘ggg 72‘91888 s §;888 938’36)68 Week |ast yearl

Stock at Manchester....................... 16 y 0

> 55,000 BLO00T 79000 oVERLAND MOVEMENT FOR THE WEEK AND
stagial Great Britain stock 1,193,000 788,000 133748 1025000 SINCE SEPT. 1.—We %we below a statement showing the
Stock at Bremen T 244000 281000 464000 a4sz.000 OVerland movement for the week and since Sept. 1, as made
Stock at Havre. - 292;@@@ 804.000 331,000 241,000 ypn from telegraphic reports Friday night. The results for

Stock at areele §000 45000 43959 the week andsince Sept. 1in the last twD years are as follows:

Stock at Barcelona... . Z

Stock at Genoa....... 30.000 44, . . unn Il,. -1909-1¢;
. 9,000 5,000 ﬁ,ﬁ% 55,888 April 21— S{nce %lnce
. Shypped—", . Week. Seg. T Week. Segt. L
Total Continental stocks. - 634,000 638,000 898,000 804,000 1a°St. Louis. 6,414 460,062 7,913 352,085
. 2,446 193,290 3,857 157,876
Total European stocks._ 1,825,000 1.426.000 2,275.000 1.829,000 Vla Hock Island. 45 25,907 75 20,160
India cotton alloat for Europe—- 149.000 216,000 157.000 115,000 Via Louisville . 643 120.897 1,847 90,574
Amecr. cotton afloat for Europe... 207.419 284,788 312.235 303,741 - 69.021 '936 41,837
Egypt.Brazil,&c.,aflt.for Europe 23,000 16,000 33.001) 27,000 3,278 159:191 2,650 111,785
Stock In Alexandria, Egypt—- . 191,000 123.000 244,000 219,000 4.894 161,010 847 130,322
Stock In Bombay, India. . 221’828 ?,1213'28:? 463,000 618,000
Stock In U. S. ports-—- ) ) 603,589 499,632 . 919,039
Stock In U. S. Interior t .- 454098 393,229 516,966 417549 Deduct Shipments— 19,945 1,190,278 18,125
U. S. exports to-day..... - 2,758 10,126 19,612 2,276 Overland to N. Y., Boston, &c_. 1,598 150,113 3,317 gggéf
L Between Interior towns...... 869 54,640 708 .
Total visible supply-—------- .3,844,294 3,737,444 4,624,402 4.031.198 Inland, Ac., from South 855 20013 465 47,048
f the above, totals of American and other descriptions are as follows:
merican— Total to be deducted 33322 244,766 4,580 170,700
Liverpool stock bales.. 953,000 664,000 1,179.000 Sgéaaa
Manchester stock . 82,000 43,000 65.000 . 16,623 945,512 13,545 748,843

Continental stock
American afloat for Europe
U. S. port stocks

504988 933932 728000 The foregoing shows the week’s net overland movement
284.788 312,235 X ¥
510301 03589 ao0.esz has been H1,023 bales, against 13,545 bales for the week last

TSRS I 1 BT TN T ST R £ yeal, and that for the season to date tire ag regae net over-
ol A eri > 670 204 2.536.444 5551402 bate 10s |AND EXNIDits an increase over ayear ago of 106,009 bales.
0 eri n . Ly i ' ’ i 1 i '
R T L e st p— 1010-11 7o 1800-10¢mres

Liverpool stock . 132 65,000 109, 134, In Si hIr nd Spinners' Since

X1 4888 8060 4600 907 gy Week.  Sept. i Week.  Sept v
Manchester stock. . 18,000 12, 16.000 13,000 Receipts at ports to A il 21 31,544 7,980,130 83,829 0,037,477
Continental stock-...... .. . 45.000 37,000 43,000 78,000 Net overland to April 21 770 10,023 045,512 13,545 748,843

India afloat for Euro . 119,000 2116388 157,000 115000 Southern consumption to April 21 40,000 1,504,000 40,000 1,700,000
Egypt, Brazil, Ac., a?loat . 23,000 . 33,000 27,00ft
Stock In Alexandria, Egypt... . 191,000 123,000 244,000 219,000 10,489,651 143,374 0.115,320
Stock In Bombay, India . 601,000 728,000 463,000 618,000 ..=34,487 353,320 =30,957 310.088
Total East India, Ac. 1,165,000 1,201.000 1,073,000 1,212.000 Came Into sight during week..
Total American e 2,679,204 :>,536,444 5,551,402 1j,819.198 10,842,971 0,425,380

3,844,294 3,737.444 4,624,402 4.031,198 North'n spinners’ takings to Apr21 35,640 1,805,118 15,472 1,853,81*

Total visible supply
8.iod. 7.87d. .49d.

Middling Upland, Liverpo

Middling Upland, New York 15.00c. 15.15¢c. .45c. 10 10c. * Decrease during week.

Egypt, Good Brown, Liverpool..10 13-16d. I5Md. 8 I1-10d. 8 . . . . . )

Peruvian, Rough Good, Liverpool _11.38d.  11.00CL ~ '7.75d.  9.70d. Movement into sight in previous years:

Broach, Fine, Liverpool........... 79 d. 7V$d. 5 5-16d. 5 Hd. eek— -n Sept 1 a

Tlnncvell_y, Good,_leerpooI 7 7-16d. 7 1-10d. 5tfd. 43*d. 1909— April 23... N %—/9 il a ) N o
Continental imports for the past week have been 102,000 1%08—april 25 7 % e 5 2301 8

bales. 1906— April 27. *124,816 }Bg g—A 1 E s ,%%)',757

The above figures for 1911 show a decrease from last week UOTATIONS FOR MIDDLING COTTON AT OTHER
of 111,017 bales, a g.in of 1055,850 bales over 1910 a MARKETS.—Below arc the closing quotations of middling
decrease of 780,108 bales from 1909, and a loss of 186,904 cotton at Southern and other printipal cotton markets fof
bales over 1908. each day of the week.
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. Closing Quotations for Middling Cotton on
Wegh gjno

New Orleans.-.
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NEW ORLEANS OPTION MARKET.—The highest,
gnoptlons in thé New
Orleans cotton market for the past week have been as follows:

RRHs. ARRRaH ARtk AAi0ay: TRHTRDY: s,

lowest and closing quotations for leadin

November—

Wi 5@ _ndsndand=nd
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of a favorable tenor.
as a rule, and in some sections has been beneficial.

made quite generally, although there are a
wet weather causing delay.

Galveston, Texas.— The crop in Texas. is being planted under
We have had light rain on four days

favorable conditions.

THE CHRONICLE

Sat'day. Monday. Tuesday. Wed'day. Thursd'y. Friday.
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WEATHER REPORTS BY TELEGRAPH.—Qur tele-
graphic advices from the South this evening are on the whole
Rain has fallen in most localities dur-
ing the week, but the precipitation has not been excceststwe

otton
Iantmq in Texas, according to our reports, 1S going on under
avorable conditions, and elsewhere good tprogress is_bein

ew complaints o

during the week, the rainfall reaching thirteen hundredths of
%g {ncgo The thermometer has averaged 68, ranging from
0 80.

Abilene, Texas,— It has rained on three days of the week,
the rainfall reaching twelve hundredths of an inch.

Hrcnham, Texas.— We have had rain on live days of the
week, the precipitation bein e|?hty hundredths of an inch.
Average thermometer 68, h|gb est 82, lowest 53. )

Cuero, Texas.— I here has been rain on two da(ys durm%the
week, the_lpremﬁnanon reaching one inch and three hun-
dredths. The thermometer ha$ averaged 72, the highest
being 90 and the lowest 53.

Dallas, Texas.— Rain has fallen on four days of the week,
the precipitation reaching one inch and two hundredths. The
thermometer has averagéd 68, ranging from 48 to 87..

Henrietta, Texas.— Rain has fallén on two days during the

week, the rainfall bem%} twelve hundredths of an inch. Aver-
age thermometer 66, h_Phest 89, lowest 42.
" Huntsville, Texas.— There has been rain on four days dur-
ing the week, the rainfall bemghthree inches and fifty-five
hundredths. ~The thermometer'has averaged 68, the highest
being 85 and the lowest 50.

Kcrrville, Texas.— Rain has fallen on two days of the week,
the precipitation reaching one inch and thirty-six hundredths.
The thermometer has averaged 63, ran%mg from 45 to 80

Lampasas, Texas.— I.herg has been ‘heavy rain on three
days of the week, the rainfall reaching two inches and twentY-
five hundredths. The thermometer has ranged from 46 to
83, averaging 65.

Longview, Texas.— Rain has fallen on four days during the
week, the rainfall bemg two inches and sixty hundredths.
Average thermometer 66, highest 83, jowest 49 _

Luting, Texas.— There has been rain on three days during

the we_ei the Ereupnanon reaching sixty-seven hundredths
of an inch. The thermometer has averaged 66, the highest
being 83 and the lowest 49. _
. Nacogdoches, Texas.— W0 have had rain on three days dur-
ing the week, the rainfall reachm? two inches and twenty-
three hundredths. The thermometer has averaged 65, rang-
ing from 49 to 81. ) ) )

Palestine, Texas.—We have had rain on five days during_the
week, the rainfall being two inches and six hundredths. "The
thermometer has ranged from 48 to 84, averaging 66.

Paris, Texas,—Ram has fallen on two da¥s during the
week, the rainfall being two inches and sixty-seven hun-
dredths. Average thermometer 63, highest 84, lowest 43.
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. San Antonio, Texas.— There has been rain on five days dur-
ing the week, the precipitation bemgbo,ne inch. ~ The ther-
Zn80meter has averaged 66, the highest™being 84 and the lowest

Taylor, Texas.— There has been rain on four days the past
week, the rainfall reachmq forty-eight hundredths of an inch.

Weatherford, Texas.— |1 has rained on three days of the
week, the rainfall reaching forty-one hundredths of an inch.
The thermometer has ranged from 46 to 84, averaging 65,

Ardmore, Oklahoma.— Rain has fallen on three cIa?/s during
the week, the rainfall bem? sixty-three hundredths of an inch.
Highest thermometer 75, Towest 40. _

lioldenville, Oklahoma.— There has been rain on one day
during the week, the rainfall being twenty hundredths of an
inch.” The thermometer_has rangéd from"47 to 78, )

Marlow, Oklahoma.— Rain ha¢ fallen to an inappreciable
extent on one day of the week.
ranged from 41 to 85. _

Oklahoma, Oklahoma.-—We have had rain on two days
during the week, the rainfall being seven hundredths of an
inch. ™ The thermometer has ranged from 41 to 83. )

Alexandria, Louisiana.— Rain fias fallen on one day during
the week, the rainfall bemP forty-eight hundredths of‘an inch’
Highest thermometer 85, fowest 51. ) ]

Amite, Louisiana.— There has been rain on two days during
the week, the precipitation reaching one inch and fifty hun-
dredths.  The'thermometer has ranged from 54 to 84.

New Orleans, Louisiana.— We have had rain on two da%/s
during the week, the rainfall reaching eighty-six hundredths
of an_inch. The thermometer has averaged 71, ranging
from 58 to 84. _

Shreveport, Louisiana.— It has rained on four days of the
week, the rainfall reaching one inch and ninety-eight hun-
dredths. The thermometer has ranged from 47 to 82.

Columbus, Mississippi— Wc¢ have had rain on two days
of the week, the precipitation being one inch and sixty-five
hundredths. Averagethermometer 65, highest 77, low€st 42.

Meridian, Mississippi.— We have had rain on two days
the past week, the rainfall being 5|xt¥-one hundredths of an
inch. The thermometer has ranged from 42 to 76.

Vicksburg, Mississippi.— We have had rain on three days
during the week, to the extent of two inches and fifty-seven
hundredths, The thermometer has averaged 66, ranging
from 50 to 84. _ _

Helena, Arkansas.—T00 much moisture. It has rained
each day of the week, the precipitation being three inches and
fifty-three hundredths. Average thermometer 59.5, highest
76, lowest 42. )

. Fort Smith, Arkansas.— We have had rain on one day dur-
ing the week, the rainfall reaching forty-four hundredths of
3r21 mcft;2 The thermometer has averaged 60, ranging from

to 82, .

Little liock, Arkansas.— There has been rain on two days the
Rast week, the rainfall reaching one inch and elghty-sev_en

undredths. The thermometer has averaged 62, ranging
from 46 to 78. . o _

Mobile, Alabama.— Heavy rains in the interior middle of
week. Cotton planting is well advanced and good stands
have been secured in some sections, We have had rain on
two days of the week, the precipitation bemg ninety-one
Pundrtesghsofan inch. ~ Average thermometer 68, highest 81,
owest 56.

Montgomery, Alabama.— Warm, dry weather is needed.
There has been rain on one day durmg the week, (he rainfall
being one inch and sixty-thrée hundredths. The thermo-
meter hasaveraged 65, the highest being 83 and the lowest 50.

Selma, Alabama.— T here has been rain on two days the past
week, the _rainfall reaching one inch and fifty-séven hun-
g{e?thgsé Tlie thermometer has averaged 65, ranging from

0 82.

The thermometer has

Thomasvillc, Alabama.— It has rained on one day of the
week, the rainfall reaching thirty hundredths of an inch.
The thermometer lias rangéd from’ 46 to 86.

. Madison, Florida.—-There has been rain on two days dur-
ing the week, the rainfall being twentﬁ-one hundredths of
aninch. Average thermometer 70, highest 84, lowest 59,

Augusta, Georgia.— It has rained on-one day of the week,
the precipitation being fourteen hundredths of an inch. The
thermometer has ranFed from 45 to 78.

Atlanta, Georgia.— [t has rained on one day of the week, the
rainfall reaching forty-one hundredths of an’inch. The ther-
mometer has ranged from 46 to 71, averaging 59.

Savannah,Georgia.— Rain hasfallen on threedays of the week,
the rainfall being eight hundredths of an inth. Average
thermometer 68, highest 82, lowest 52. )

Washington, Georgia— We have had rain on one day durin
the week, the precipitation reaching seventeen hundredths o
an_inch. The thermometer has averaged 61, the highest
being 76 and the lowest 46.

Greenville, South Carolina.—-We have had rain on one day
durm% the week, the rainfall being six hundredths of an inch.
The thermometer has ranged from 41 to 75.

Charleston, South Carolina.— There has been rain on two
days during the week, the rainfall being thirty-three hun-
drédths of "an inch. Average thermometer 65, highest 78,
lowest 52.

Spartanburg, South Carolina— W¢ have had rain on two
days during tﬁe week, to the extent of thirty-five hundredths
of “an inch._ The thermometer has averdged 60, ranging
from 46 to 74.
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Charlotte, North Carolina.— Wo have had rain on two days WORLD'S SUPPLY AND TAKINGS OF COTTON.
durlnﬁ the week, the rainfall being one inch and thirteen hun-
dredt The thermometer has ranged from 45 to 71, aver- \& og é‘ea 5. 1910-11. 1909-10.

agin 58
gGrgeensboro North Carolina.— Rajn has fallen on two days Week. ~ Season. ~ Week.  Season.

of the week, to the extent of one inch and twenty-five hun- Visi B,g SSHE || 4_ 3.955341 .. 3784 110
dredths.  The thermometer has ranged from 33 fo 73, Hcan ight to Aprit21.  §9080
Raleigh, North Carolina.— It has rained on three days of qﬁ({ SIS /-\ Fllr F@ gggg
n Z

the week, _the rainfall reaching sevent¥ one hundredt s of ER L , B'm
an inch. The thermometer has ranged Tro crs ply 10 |
Memphis, Tennessee.— The river is th|rty f|ve and two-  Total s upply

tenths teet on the gauge, or_two and two-ténths feet above 4.138.021 15, 6634903988 527 15, 139408

the rood sta e and’rising. Too much moisture has delayed

farm work. ’ e have hgad rain on four days of the Wyek V|5|8Fe Slpply April 21____ 3844294 38442943737 444 3737444
the rainfall bemg four_inches and f|ft?/ -four hundredths. To “T%klﬁg%toeﬁggﬂu %

Average thermonieter 60, highest, 76, fowest 45. ]

EXPORTS OF BREADSTUFFS, PROVISIONS, COT-  Embraces receipts In Europe from Bra2|l Smyrna West Ind|es &o

TON AND PETROLEUM .—The exports of those artlcles SHIPPING NEWS.—As shown on a previous page, the
during the month of March and the nine months for the past exports of cotton from the United States fie past week have

three years have been as follows: reached 69,370 bales. The shi Pments in detail, as made
Exports. 101011 1908-00 up from mail and telegraphic returns, are as follows:

United States. March. 9 Months.  March. 9 Months. March. .9 Months. NEW YORK—To Liverpool—April 13—Celtio, 1948 upland> o 1 >MeS'
M&%%rtmtbb L ] | s anchcstg Aph U f%\{ﬂparé andTlg1 sea IslandXX }?9
Ber -4 50 G SS9RREEH LABIAN Chena j e iria e gl sea nd 1
oH XA 4 retoria, ~April To'—Kalserin y

pr

f;O

al 14
é%rr Wg@”% 351% Yoo

At st § Hﬁé %9?&&?3 1ea 23868 2600 dtinen {8% gvrgep@ﬂa

15 354 506 99, 462 893 7923 785 99,710,297 10.098.916 130.624,331 % ﬁen?eas il - eIrS| qa r|I 141 E%} s 140

V 5 187
E{i{ﬁ uinswﬂe%' : ! gé } ?B % 719 2§6 ;g éé%éég lgjlggjgég GA\%%E arﬁ%—%@ﬁ r fad r%IaHWB 56”3260 ceania, 32%@
arfey‘Cmeal l}gg 15k 23f9 i 5% NEw éﬁ _N%‘ﬂ i v Oﬂ” }p”f)g |a

Brea stuffs § e 6 A8 130028 o Wavre AnAT t as ;
l’a(i [1og g 101 1 et § pinkik™ i —(;‘WX xas b ﬁ?é
Ee ogum &c.!’ g éﬁ g : ? ) ; B |3 B 8 genbelgr—_ ”r“'gﬁ éargf ?% 34 7;%%
' T e o o ﬁ_ ﬂxtf%rﬁ.—_ ri?rgl—s_ﬁnogﬁ G 1003

B& e Burd 038l AR, i~ G movorer 29 10%203

INDIA COTTON MOVEMENT FROM ALL PORTS.— SAV{N— e 10 ﬁﬁﬁ%i&gg al = Hheiito] £950.. Apil 18 ¢

0 191011, 1909-10, 1908-09, | T‘é“ Rl T T T m——
Ré\cg{ﬁlszﬁ— Week. Sgﬁ) Ce1 Week. Sghtcel Week. ngce é%?%mo _gler%e%rl M g%i%f;a%%m%? —A-prﬂ—l-?—gﬂig
111V — 84,000 1,814,000 76.00C 2,639,000 55.000 1,090,000 I ﬂ 5éf
FX orts For the Wegk. Since .Septemberl PHI p” i@
i B(Prt%ah %%H\' I/%Hma Total. BFIE, ot aTegan, Total. §Eﬁ § Ay JAa%ral ”alnfén ﬁorea ]{68_5@- "l 10150(?

TOl oo ——————— 69,370
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Toﬁhg”_ ﬁ é}%% 3?‘%8@ %g[gfgg Q%ﬂ@ﬂ éézg@ ﬁg@ﬂ@ gﬁﬁﬁg Thvz Itonemoflcthe .I:i'\'/'érpool market for spots'and futu’res

each day of the Bast week and the daily closing prices of

ALEXANDRIA RECEIPTS AND SHIPMENT spot cotton have been as follows:

Alexa/{ldnh;gypt, 1910-11. 1909-10. 1908-09. y ;Eéé }Saturday. Monday.  Tuesday. Wednesday. Thursday. Friday.
Recei cantars) : Frim. Good,  Hardening. ~ Firm.
gﬁ]%ei%ep?' S 07114 QR . A 1 Mi%- s o dem7agg- 8029 i

Exports (bales)— \m'e SI % \& r%cel \Leeﬁ( SSI ce 89'8 {0} I-[l)%lY] IB%I 8%88 10%8 1?988 1%88

e

0 0 _ 4500 2000% 2,000 res. at I rat Quiet at 2

i % gﬁfé g 1) on %ﬁ h”ﬂprt{ i ??%dfe; B tﬁ*t %c.we: ianid
e e

‘NoTteOIalAeégr?tg?'l_W‘l‘ﬁs}léaggtllgnwt?a c55 evglogﬁogbsglft 7900003664 - Z j §Qad%ne %hl F 1@% 5 2 M S

MANCHESTER MARKET.—Qur report received by cable
to-night from Manchester states that the market Is e for bemve prlgcrelgefsogrfeutounretshgtblé;\llserggoluf(ignedach 303 aorred(i;r:\f/iern
both yarns and shirtings. Manufacturers are generally well - 2208 | TS0 derwise statsd. p g y
under contract. We give the prices for to- daP/ helow and

leave those for previous Weeks of this and fast year for  The prices are given in pence and 100Ms. Thus, 7 74 means 7 74-100d

comparison. it 1 S Mem o WEd T“urs .
1911, ' 1910. ) Aprit 21, 12M 124 g,zJ*u B ok R4 B 4 i 4
WISPp Inéfs rEIFn (éﬂ#; 3%« C?n |8n fb ?non p|dA o od on . p. R p.m. p.m. p. | & ) Pd
y d.716 ﬂfsd7@1sld d is.dg. @de d H g i ’iA A A%
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Apr. 22 1911]
BREADSTUFFS.

. Friday Night, April 21 1911,

Flour, though somewhat firmer of late, has been on the
whole, qmet. The ?emand_ has. _mcre?sed somewhat, hu
take it for all and all, the disposition of the buyers has stil
Pla,mly been to purchase as sparingly as possible. Expec-
ations of an early revival of business after the Ionn}; lull have
heen disappointed, nor does it appear likely that trade in
the near future will increase much unless it is stimulated by
prospects of rising prices for wheat.

‘Wheat has advanced. Much of the news has been of a
stimulating character. Considerable business, apparently at
least half a million bushels of Manitoba wheat, has been
done, mostly at Winnipeg. Budapest prices suddenly ad-
vanced 5Me¢. at the expense of the April shorts late in the
week, and Buenos Ayres, Liverpool, Paris and Berlin quo-
tations have also risén, partly owing to bad crop accounts
from Prussia. Also, the offerings from India and Australia
have decreased noticeably. he receipts at our West-
ern markets have been small, stocks have decreased and
so have the world’s shipments. The visible supply of the
United States decreased last week 1,587,000 bushels, against
an_increase for the same week last year of 284,000 bushels.
Prices are, roughly, from 12 to 20c. lower than a year ago,
and not a few contend that sucli a decline amply discounts
anything at all bearish in the situation. From some sections
of the West the reports in regard_to the winter-wheat crop
are not altogether favorable. The marked strength of
prices in Europe and South America has attracted general
attent_lon,_cougled as it hasbeen with increased exBo_rt u\%mg

rices wer

on this side of the water. Yet at one time

lower. Large  interests have at times  heen
heavy sellers of July. _ The premium on May, after touching
4Me:, fell off to 2¢.” The crop news has been generally favor-
able from the West. Beneficial rains havé fallen”in the
Northwest. Seeding is making rapid progress in the

American and Canadian Northwest, and with favorable
weather in two weeks it will be completed. Toledo has been
offering wheat in Chicago. The reports about the North-
western flour trade are in the main unfavorable, though
gos_smly exaggerated to some extent. A statement ‘“at
hicago on thé 19th inst. that two mills had just been closed
at Minneapolis wasdenied. That the state of the E}Iour trade,
however, leaves much to be desired cannot Do denjed.
Moreover, Argentine’s offerings of wheat are increasing.
Still there has been heavy covering of shorts on both sidés
of the water of late, and” some of the buying has been by

very prominent people in Chicaqo. There has been a
noticeable_anxiety to cover shorts both at home and
abroad. The

To-da%/ prices first declined, then advanced,
cables were less bullish and there was considerable liquidation
for a time. But covering by May shorts caused a rise later
and advanced the premilm to 2%c. Seeding in the lower
half of the spring-wheat belt is about finished:
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Indian corn has advanced with wheat. The rise was also
due, however, to continued wet weather at the West, which
has not only interfered with the forwarding of corn to mar-
ket, but has also retarded seeding in some sections of the
corn country._ The Eastern demand at Chlca%o has increased
somewhat. ~ The offerings from the country had been small.
Cash houses have done a better business. ‘One of the largest
bear operators at Chicago bought a million bushels on Thurs-
day, and on the same day half a million bushels were sold
at “the outports for export. Western shipments, mostl
from Lake ports, wore announced on the 18th insf.
amounting to 1,173,000 bushels. At Chicago the stock is
9,533,000 "bushels, against 11,802,000, bushéls a year ago.
Liverpool prices haveat times of late risen sharply.” To-day
RAnces were again h|giher._ Large interests in Chicago bought

ay and sold July at a difference of Ic. Thursday’scash sales
turned (%ut to bg 050,000 bushels. Traders were steady
buyers of May and July.

DAILY CLOSING PRICES OF NQ. 2 MIXED .CORN N h} W..Y R.K'
ash s ;%;t. M’*oorﬂ'. @ﬁ: gfirﬁj Egr\l-;ll ééw

NQw YOIEK.

£,

ay delivery in elevator. ... o
DAILY CLOSING PRICESOFﬁ ggdo OgEU'JfHRES\géH nglrgA%gl
&Negr%yyrg%Ilﬁe%%m%vawr'.'.'.'.'.'.'.'.'.".' ﬂj @ lé?% A Ul sz}éﬁl

_Oats have also sold_at higher prices, partly owing to the
rise in other grain. Contributory causes have been signs of
a better cash demand, sales on” the 18th inst. of 200,000
bushels of Canadian oats for export and covering of shorts.
Cash prices have been part|cularl¥ strong.  To-day prices
declined early, but recovered part of the loss later, Elevator
interests sold May and bought September. Offerings at
Chicago from the Country were larger. Further businéss in
Canadian oats for export, 30,000 bushels, took place.
DAILY CLOSING PRICE
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The exports from the several seaboard ports for the week
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The destination of these exports for the week and since
July 11910 1s as belﬂw:
i Hou

and ApW .

Ex%o rtsfor nd
s
el 64

r. Alii Cols. ™

[ﬁér o'unlnés_ 199, 25.000 42
ol Bbowero- 198 Fag6ER  e98ea8 Hhobhdnd L4 e
The world’s shléaments of wheat and corn for t
ending Apr. 15 1911 and since July 1 1910 and
shown in ‘the following:
Wheat. Corn.
Exports. 1910-11.. 1993-10 1910-11, 1909-10.
ol e o WoMiths AR S
orth Amer U*l } , i qugpf) x“@ﬂgqu jgggl
y ' A0S ) 3 i.p
Baﬁ_ ; 8 ﬁﬁ?ﬁéﬁﬁ S st cheet
ﬁl.'é@ﬁﬁﬁfs S16000 137400000,

137.489.000
Total...... 12032000 510,659,000 423218000 2.751.000 170936000 117 872,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:
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Wheat. Corn.
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The visible _supplly of, % ain, comprising the stocks in
granary at principal points of accumulation at lake and
Seaboard ports Apr. 15 1911, was as follows:
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THE DRY GOODS TRADE.

New York, Friday Night, April 21 1911,

In the cotton-goods division a noteworth¥ feature of the
week was the opening of loading fall lines ot chambrays_ for
the manufacturing and jobbing trades on the basis of Bj/c.
for 32-inch AmosKeaq goods, or the same as lastyear’sprice,
and slightly lower than the figure which has Tately been
Prevaﬂ_lnq; some lines which had previously been opened
entatweY 0n .2 6%c. basis were promptly revised to the
O]yZC. level, and in certain instances inducements in the form
of long-dating were offered.
raw cotton will ]
terms than this can be obtained from mills, buyers operated
freely. While the business was notcvenlydistributedamong
handlers of chambrays, some houses reported a larger de-
mand than in many seasons, and orders in the aggregate
reached substantial "proportions. In other quarters of the
cotton goods market, conditions remained the same as in the
preceding week; trading .in practically all lines continued
of the hand-to-mouth variety. Small Scattered orders came
forward and there was little“indication of any change in the
near future either in the character of the demand or in the
volume of business generally. Jobbers, as for some time
past, were steady purchasers of staples in small lots to meet
current or near-by requirements, and the same may be said
of retailers. While this constant call for moderate lots of
merchandise for prompt dehvery makes a larger volume of
trading than might be inferred from the individual transac-
tions, it affords little comfort to mills; the absence of anything
approaching a normal demand in most lines for forward ship-
ment is keenly felt in producing centres, and there appears to
be a tendenCy towards further curtailment. Occasionally
various stock cotton

—_
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_As it is plainly evident that
have to decline very sharply before better
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without regard to, cos
Perhaps one reason why buyers generally hesi

oods are offered at concessions anil
of replacement at current

] ) prices for
raw material, which causes more or less |rre_?ular|ty and is

ate to'o

erate

or the future with any degree” of freedom. Such ofPerings
ers that thez

irown figuré.
As & matter of fact, however, stocks of staple goods in”first

seem to have created the impression among buZ
can get goods when they want them at about th

hands are known to

curtailed and mills continue decidedly firm on

be limited, production is being greatly

goods to be

made. Under these conditions sellers feel confident that
prices will readily respond to any substantial increase in
demand. Cotton’yarns show no imiprovement in spot prices,

but a somewhat steadier tone

prevails on contracts.

Fair

duplicate orders have been received during the week in

men’s wear and dress goods for fall.

ADOMESTIC COTTON GOODS.—The exports of cott

goods from this port for the week endin

packages, valued
points specified in the table below:

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

on
: April 15 were 2,259
at $109,714, their destination being to the
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09 11, %
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2,259 80,544 50,925

The value of these New York exports since Jan. 1 has been
$6,480,071 in 1911, against $3,894,900 in 1910.

Aside from comparatively large purchases by cutters and
other users of chambrays and Staple shirtings, business in
domestic cottons remainéd quiet, with prices generally firm|
held. Prints were in light demand, orders being scattere
and usually for small ‘quantities. The call for bleached
?oods and wide sheetings, though moderate, was better than
hat for colored cottons. Lonsdale 4-4 bleached sheetm_%s
were advanced J*c. a yard, this placing them on a parity
with other similar goods which ‘were Tecently advanced.
Cotton linings ruled“extremely dull. Ginghams and wash
fabrics continued relatively 4ctive. Some small sales of
sheetm?s were reported for China account, but export trade
generally remained quiet. No particular feature developed
in the print-cloth market, which was_quiet but firm, with a
stronger tone noted on some descriptions of wide cloths;
383-<j-inch standard gray Foods remain quotably unchanged.

WOOLEN GQODS.—In the primary market for men’s
wear some fair-sized duplicate orders wére placed by whole-
sale clothiers for fancy woolen overcoatings, principally of
the cheaper Frades; the finer fabrics of this description were
comparatively less active, though repeat orders for these
were not lacking. The business already booked on the
lower-priced overcoatings is said to be Sufficient to keep
carded woolen machinery well occupied for a number of
months. Fancy wool and worsted suitings were recorded in
moderate quantities. In dress goods alSo duplicate orders
for fall delivery made up most of the business done, the
demand running largely to fancy lines and novelty coatings
in rough effects, which are bemr%; featured, while thére was an
increase in_the call for serges and fancy skein-dyed worsteds.

I'OREIGN DRY GOQDS.—Medium and fine grade
woolens and worsteds continue well patronized, but tradmlg
was less active than aweek or so ago.” Dress linens met wit
a good demand, especially from manufactyrers of ready-to-
wear cgstumes, who areurgently requesting prompt Ship-
ment of all goods under order and in some cases want de-
liveries antiCipated; stocks with jobbers and importers,
however, arc depleted,and difficulty’is experienced in meeting
all demands. Prices continue decidedly firm.  Spot burlap$
ruled quiet, firm and unchanged; futures were active and
strong, reflecting the higher Calcutta market.

Importat'% d Warehouse Withdrawals of Dry Goods.
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News ltems.

Alabama.— Legislature Adjourns.— The Alabama Legisla-
ture ended its 1911 session on April 14.

Arkansas.— Senate Ratifies Federal Income Tax.—A
resolution ratifying the proposed Income Tax Amendment
to the Federal "Constitution was adopted by the Senate on
April 17 b){ a vote of 26 to 6. A similar resolution was_re-
ected by the Senate as previously stated, on March 7. The

ouse voted in favor of the tax on Jan. 24, but it is under-

stood that that body will have to concur in the resolution
recently passed by the Senate.

Dawson Springs, Hopkins County Ke/.— Bonds Declared
valid.— Louisville papers state that the Court of Appeals on
April 14 affirmed the Jud?ment of the H0ﬁk|n_s Circuit Court
in the case of L. J. Inglehart against the city of Dawson
Sprmgs, upholding the validity” of $10,000 Sewer bonds
reconfly voted. See V. 92, p. 205.

Florida,— Federal Income Tax Ratified by House.— On
April 17 the House adopted by a vote of 61 to 4 a resolution
ratifying the proposed_Income Tax Amendment to the
Federal Constitution. The measure now goes to the Senate
where isis expected to receive a favorable vote. )

lowa.— Legislature Adjourns.—The Legislature of this
State adjourned shortly after midnight April 12.

Kansas.— State_Supreme Cotirt Upholds Veto of Inheri-
tance Tax Law.— The State Supreme Court on April 12 de-
nied the writ of mandamus asked for by Attorney-Gene_raI
John S. Dawson to compel the Secretary of State fg publish
in tlie statute books the Inheritance Tax Law and five other
measures enacted he last Legislature.

by t
R
Veto

Beach, Cal.— Purchase of Water Plants Being Con-
sidered.— The C|t¥ Clerk, C. 0, Boxnton, advises us under
date of April 12 that the Long Beach Water Co. has offered
to sell to the city its water plant, complete, for $575,000
and the Alamitos Beach Water Co. has also offered to sell its
plant, except certain acreage, for the sum of $275,000.
A committee has been ap;{nomted by the Mayor and City
Council, known as the Water Commission, and employed a
consulting engineer to advise with said Commission and to
appraise both” plants, and also to determine the cost of an
entirely new plant and submit to a mass meeting of the
citizens of Long Beach to bo called at some future date.

Lyon County (P. O. Dayton), Nev.— Petition For Injunc-
tion’ Denied.—Papers state that Judge L. N. French has
denied the petition for a temporary restramm% order to

revent Lyon County from floating a $25,000 bond issue
or the erection of a court-house at Yerington.

Massachusetts.— House Ratifies Income Tax Amendment
to Federal Constitution— By a vote of 130 to 69 the House
on April 17 adopted a reSolution ap(lprovmg tho proposed
Amendment to the Hinted States Constitltion giving to
Congress the power to levy a tax on incomes. Both branches
of the Legislature voted ggainst tho tax in MaH .

The resolution was again adopted on April 20 by a vote of
140 to 84 after tho House had voted to reconsider, and
listened to a long debate on the subject.

Boston Chamber of Commerce Opposes Federal Income Tax
Amendment.— The following resolution adopted bdv the
Boston Chamber of Commerce last year was again adopted
at its monthly meeting on April 18.

Resolvep, Fhat n th Hmlon gft e Boston Cham
assesomentofic fia |on3 come tax IS a epcroaucﬁ
oI e s
SUCHOMAmher that 1L Can on?y g exercised Tn

Death of Secretary of Stale.— Secreta
M. Olin died April” 15 at his_ home in Ro
due to double pneumonia, Col. Olin had
Secretary of State since 1891.

New York State.— Senate Ratifies Federal Income Tax.—
Tho Wagner resolution rat|fy|ng _tho é)roposed Federal
Income Tax Amendment was passed in the Senate on April 19
by a vote of 35 to 16. At the last session the Senate ap-
proved a similar resolution, but the House rejected the samo.

Rochester, N. Y .— Supreme Court Decides West Side Sewer
Bond Case.— In_a decision rendered April 17,Supreme Court
Justice Nathaniel Foote dismissed tho complaint of Carroll

. Hook, in tho equity proceeding brought on behalf of
himself and other owners of West Sido sewer bonds against
tho German-American Bank, the Rochester City HoSpital,
Samuel B. Williams, ot al., to rccovor from them moner
enough to make possible an equal distribution among all
tho bondholders of the loss resulting from the non-payment
of part of tho bonds.
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, layor Fawcett
18 resulted in" the recall of
and the election to that office of W.
Fawcett, who has served eleven months o
received 10,394 votes, against 11 f
election will be held May 2, it is stat
city commissioners.

Tennessee.— Debt Refunding Bill Introduced.— A  bill
providing for the refunding otgthe State debt due in 1913
was introduced in the Senate on April 13 k%:y Senator Boyd,
Chairman of the State Debt Refunding Committee. The
bill provides for the issuance of new bonds in an amount
not to exceed S11,455,000, the proceeds to be used to
redeem anybond or obligationof the Statcof Tennessee (and
accrued interest) issued under Chapter 84, Acts of 1883 and
amendments thereto,_ Chapter 57, Acts of 1881 and Chapter
97, Acts of 1893. The new bonds are to bear not more
than 4% interest, payable Jan. 1 and July 1, and may be
exchanged for the maturing bonds when the holders théreof
so desire. The){ shall bedr date not earlier than July 1
1911 and not later than July 1 1913 and be Payable thirty
¥_ears after date. Coupon bonds shall be of thé denomind-
ion of §100, $500 and $1,000 and registered bonds $1,000,
$5,000 and $10,000. Bonds will be exempt from all taxes
within the State of Tennessee. [The old bonds will be accepted
at their market value, not to"exceed par and interest, and
new bonds given in exchange at their market value, allow-
ance being made for the difference in the rate of interest
and tho Iength of time the old bonds would have to run
from the dafe of the new bonds. The refunding bill provides
that there shall be set apart $225,000 annually as a sinking
fund for the payment of the new bonds.

Toronto, Ont.— City’s Offer to Purchase Stock of Toronto
Electric Light Co. Rejected.— See item under “Toronto Electric
Light Co.” in V. 92, p. 1041,

W est VIr%InIa.—SpeciaI Session of Legislative.— Ngws-
%aper despatches from Charleston state that on April 18

overnor Glasscock issued a call for a special session of the
West Virginia Legislature to convene May 16 to enact a
State-widé primary law, which shall include provisions for
the popular nominations of United States Senators, and to
amend the Corrupt Practices Act, so as to prohibit bribery
and fraud at primaries, conventions, and political meetings
of all kinds as well as at elections. The regular session
ended February 24.

Wood County (P. O, Parkersburg), W. Va.—Injunction
Dissolved.— Thé injunction which had been %ranted restrain-
ing the sale of the S$170,000 bonds voted Yor roads in_the
Parkersburg Magisterial District was dissolved on April 11
by Judge Moss of the Circuit Court. See V. 92, p. 973.

Bond Colls and Redemptions.

Franklin Graded Common School District No. 1 (P. O,
Franklin), Simpson County, Ky.— Bond Call.— Bonds Nos. 1
and 2 have been called and will be redeemed on July 1 at
the Second National Bank of Cincinnati.

Missouri.—Bond Calls.— W hitaker & Co. of St. Louijs in
their quotation pamphlets issued March 15 apd April 15
gwe the following list of municipal bonds which have re-

heen called for redemptjon.
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hio.— Tenders of Bonds Requested— The Slnklng
Fund T ustees are in the market for buyrngq in an
standrn% Toledo bonds maturing in 1911 1912, 19 3and
especially 1914,

Bond Progosals and Negotiations *is week

tave been as follows:
Adams County (P.

Of the $20,000 4%

scribed in V. 92, p.

d.

West Union), Ohig.— Bond Sale.-
coupon court-house buiiding bonds de-

824, $15, 000 were sold on April 3 to the
First National Bank of West n|on f0r$ 5,100 (100.60G
and interest. The remaining $5,000 bonds were withdrawn
from the market because it was found that they ran for a
longer period than allowed by law.

Alhambra, Los Angeles County, Cal.—Bonds Defeated.—
The election held on "April 11 reSulted in the defeat of the
proposition to issue the $45,000 5% coupon I|brary -site and
construction bonds described in V. 92, p.

Alvin, Brazoria County, Texas—Bonds Not Sold.— No
award has yet been made of the $10,000 5% water-works
bonds reglstered by the State Comptroller on Feb. 13.

See V. 92, p. 542.

Denomination $500. Matunty 1050, subject to call after 1030.

Ames, Story County, lowa.— Bond Election.— On May 5
an election will be held, according to reBorts to vote on a
Bro%osrtron to issue not exceeding $100,000 school-building
onds

Antigo, Langlade County, W is.— Bond Offering.— Propos-
als will’be received until 2p. m. May 13 by G. 0. Palmiter,
Crty CIerk for $50,000 i}4% coupon sewerage and drainage

omlr’ya lon ﬁl QO [FaAe 1 ll étsbe)st semi-ann aII %
a 0 afurit gdrly on
creck@ﬁsfa i 'retoddder N AR
Audrain Coun exrco MO—Bond Offerm
Proposals will be recerved until m. Ma ogble
Barnes County Treasurer, for the $15,000 % oor house

burI ban
Denomma o§ 1'86' ?}t\;{dtdd 'Cel %%drrsl h(ﬁevréedStatustes of 1905,

b uslv
Audubon, Camden County N. 3.—Bond Offermg—Pro
osals will_be recerved until 8 p m April 24by Jay Y. Krout,
orough Clerk, for the $18,000 5% gold coupon (with privil-

re |strat|on street- |mprovement bonds voted on

t\?v 2 1 526
Et??d?s requr en1 1d7taturd[§/r yseas'aneld?tlrldeoa[chtehc gra@ads forad)mgt

Avo eIIes Parish (P. 0. Marksville), a—Loan—RerlJorts
state that a loan of $10,000 was negotiated on April 14 to
pay off the indebtedness of the county.

y)den Pitt County, No. Car—Bond Offermg—Pro osals
will be received until 12 m. June 1by J Barwick, Mayor,
for $12,000 5% coupon graded-schodl- buddrng bonds.

Denomination $500. Interest semi-annual. Maturity 30 years.

Baker City, Baker Counta/ Ore.—Bonds Voted.— The
proposition to issue the $185,000 20- yéear street water and
electric- “Pht bonds mentioned in ﬁ 4, carried b
a vote of 1,662 to 432 at the electron eld on April 10.

The vote was 1,662 to 432.

Baltimore, Md.— Loan Election.— An election will be held
May 2 to vote on proposrtrons to issue registered stock of
the city for the foIIowm59 pu Soses $10,000,000 to complete
the sewerar%e system $ 000,000 for paving and $2,500,000
for street-| rovemen s.

0 eTcE§g14%

H]aﬁeonlon]:r ﬁtro]ln n9 Iesqs an ﬁm?%g'”rt"dﬁﬁ‘ r? e 00 ot tj
oseng ldh e5tae orw Pdhetd dolders of the Stock ‘d’y q gg|
N Barton Union Free School District No. 7 (P. O. W verly

2

Y . —Bonds Defeated.— The election held on April 15
resulted in the defeat of the proposition to issue the $84,000
t¥|% high-school-building bonds mentioned in V. 92, p. 874

asin, Bighorn County, W yo—Bond Sale—An Sbed)f

s

$75 000 60/ 15 30-year “(optional) water and light bon
dated May 1 1911 as been disposed of to Sutheflin & Co.
ogKansas City, Mo., at 102 and interest.

Bellefontaine, Logan County, Ohio.— Bonds Authorized.—
An ordinance has béen passed providing for the issuance of
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$28d500 5% sewagc-disposal-plant-construction
bonds

RS A M UR e R A G b e

Belle Plaine, Benton County lowa.— No Action Yet Taken.
— No further action has yet been taken looking towards the
holding of the 1Bro osed election to vote on the question of

issuing” the 0 sewer and water-improvement bonds
mentroned |n V.92, p.478.

coupon

1Belle Plaine School District (P. O. Belle Plaing), Benton
County, lowa.— Bond Election Proposed.— A special election
will be caled soon to vote on a proposition to issue $50,000

school-building bonds, according to reports. o

BeIIevue Allegheny County, Pa.— Bond Sale.— OnApril 17

% 0 4¥i% sthoo bonds were awarded, it is stated,
S Wheeler of Pittsburgh.

Beltrami County (P. O. Bemrdyr%, Mi |nn — Bond Offering.—
Proposals will be received until 2 p. in. May by J. L.
eorge, County Auditor, for the foIIowrng 5% “Judicial Ditch

%,$20 000 of Ditch’ No. 3, $20,000 of Ditch No. 4 a
9
e

@

S nd
00 of |tch No. 12. These bondswere offered (V. 92
5), but not sold, on April 1

n

ton County School D|str|ct No 6 W ash.— Bond Offer-
ing.— Proposals ‘will be received until 1 p. m. May 4 by
J. er e Priest, County Treasurer (P, O. Prosser), for
g 4980 couBon school burldrng and furnishing bonds at not

‘c%o‘
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0
.8
B

xceeding |n ere
Ao ik 25D 90 5 Gate oL P TRE
%yonl y) Z@years Y o % g@é eae o d]ed utr:far sp eféci,
tdd 7 /ﬁér% ° vqTa fd $ g fraa circita
stat l h dr tJrs[ de?ﬁu d”tdp rPa{y [ent ot princ! af
gdld)o FEI nitsg cf was repored” that’ these S were
Benton County School District No. as h

W
Offerln —Proposals will be received unt|I il a. Ma
y ng De Priest, County Treasurer (P, O. Prosser{, for
$50,000 coupon school burldrng and furnishing bonds at’ not
exceeding 0% |nt

e o o e o ey
t|[on 1dd est u f e Cou re SUTEr's ~ office.
Uy At ;y Al !
! 811. (&ssasg ddarorg lﬁ é% frcPa cire at
tafes fhat the qistrict i never ge e |ht oRIRMPL Paymient 0
Bﬁdrcel a(% OA |rrHe£es on 1ts indehte Hose b ere” previouslty
Benton gounty (P. 0.Fowler), Ind.— Bond Offering.— Pro-
osals WI|| be received until A r|I 25, it is stated, by W. H.,
headle County Treasurer, for $4,300 gravel-road

tunt&ynwd]aetdgh] S )%1n§ond? rompfdllay 15%%2 to eresﬁge@ilanrr]tuﬂmv

Bessemer, Jefferson County, Ala.— Bond Sale.— On Apr|I4
the §75,000 5% 20-year gold co dpon funding bonds described
in V. 92, p. 824, were awarded to the Bessemer National
sB%rdlé/f essemer at 98 and interest—a basis of about

Bibb Independent School District, Texas.— Bond Sale.—

On April 10 the $1,000 5% 5-10-ycar goptronal) bonds
registered on Oct. 17 1910 (V. 91, p. 1195), wore awarded
to the State School Fund at par and accrued interest.

Blackford County (P. O. Hartford City), Ind.— Bond Sale.
On April 15 $11,000 road bonds wore awarded, it is stated,
to Mr. Clippinger of the Studabaker Bank in Bluffton.

Black Mountain, Buncombe County, No. Car.— Bond
Offering.— Proposals will be received until 5 p. m. May 1
for the $15,000 6% water-works and sewerage bonds men-
}\;loned in V.92, p. 895. Maturity 30 years. W. Stepp is

ayor.

Blackwell, Kay Count y Okla.— Bonds Voted.— Therlt d)
sitions to issue the $75.000 schoolburldrng and $ 5 00
city-park bonds mentioned in V. carried
large majority, it is stated, at the electron held on April 11

Blount County (P. O. Marysvrlle) Tenn.— Bond Offering—
Proposals erI be recerved accordm to repaorts, until May 15

for the 00 5% pike-roag- constructron bonds men-
tioned 92 p. 1051 Maturity partyearly from 10 to 40
years.

Bracken County & Brooksville), Ky.— Bond Election.
— Papers state that the fiscal court has'authorized the holding
of an electign to vote on propositions to issue $35,000 court-
house and $25,000 turnpike bonds

Brid eton Cumpberland County,
—The Councrl at its meetln%
ance, it |s stated roviding for t
water-system bonds.

Brinkman School District,
reported that an election held Aerl 8 resulted in favor of
8, proposition to issue $12,000 school-building bonds. The
vote was 64 to 1.

Bronxville Westchester County, N. Y.—Bond Sale— On
April 18 §8.500 fundin bonds were warded to Adams &

Co. of New York for $8 for 4.35s.  Other bids

(100.141)
received were as f
DG

J.— Bonds Authorized.
A oril 18 passed an ordin-
g Issuance of $75,000 new

Okla.— Bonds Voted.— It is
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Brown County Common School Districts, Texas.—Bonds  Coffeyville, Montgomery County, Kan.—Bonds Author-
|Rc |stercd On April 15 the State Comptroller registered  jzed.— An ordr ance has ‘been passed provrdrng for the
50/ SSCZ%O%aBIS(torpCttro,}lrgl)zbad]nddﬁl 000 School District'No. 30 issuance of $12,760 30 5% 10- year cozgon refunding bonds.

0

Buffalo, N. Y.—Bond Sale. —The Cqumbra Natronal Bank InfBEE I%r']‘“” ?PY R 8 QHQ%? biks 1 gpeerb UL
in Buffalo was awarded on Bar and accrued Coitsville Townshrp School District (P. O. Station “A”,
é%toe sOt the $250 000 ?rade grosdsrngff$25d0 b00t burtldrngd and \Igﬁounogsatlngrﬂl bgﬂraehc%?vlrre] uCn(truInlt : OR/IIg_BOynd (S?fflgrr;rnge_r
Apr’rq rt/“%e I;p(iSOaSS b bonds glfered, but not sofd, on nshrp %Ier for §20,000 4J"°o coupon school-building

Bur endent Sc

ur e de ooIDrstrrct P O Burke), Angelina @ repa”

County, EP—Bond Sale—O0n 0 the State School oty Lgep an l : .
Bund wa s awarded at ar and accrpued interest the $3,500 uf%’gchec #Sr'gli%o %%gbleﬁteqzh %Eﬁ&hf L&JreﬁdS Yd:dh%%u)ﬁ
%%9210 0y02ar (optional) "bonds registered on Feb. 7. CoIIege1portSchooIDrstrrct (P.0. CoIIegeport) Matagorda

Butle? County (P. O, Greenvrlle Ala pa. clottoh toe\)/(gtse_orlrsot]hdeElerco“%grno/hcctjordIr?sgueto theeposrtlsi 006
pers state that %’n April 12 $155, 002) 4J’\°/o_r50%rddbsoﬁdes_we?e ch ol burldrng bonds mgntrgned in V. 92, p. 1052, will be
sb to the B ank of Greenville and the First National Bank, ?' 8 E/

Caddo, Bryan County, OK| °°'°had°h“23f“"f(‘5”a{ﬁe‘? ’s”sﬁasr&o‘ i 'teh“esgrseéedtﬁdsb

aado, bryan coun d.—Bond_ Election P d— Uus on Marc state a 0 € :
Accordin! toyreports ‘petition s being circulated asking 20- Jear coypor fundlnlg bonds, ate JU|V ad been
%%tog(r)r eﬁctrprtr) bled heIdb todvote on the question of issuing grlr Oggt re'ort ISSerga €538 tota 0 7,000 bonds sold since
school-building bonds :

Caldwell Count PgO Lockhart), Texas.—Bonds Re i A8l etrestppfted ahese bO?S (t\ ”s changed at par and
tered.— The State omptrolleron April 13 regrstered $25, @Irg thea)ﬁeuar(seﬂeﬁ]ﬁuﬁh % %‘3211%3 purpose of suppressing -
5% 10-40- earF(optronaI Road District No.2 bonds. Columbus. Eranklin County. Ohi

anon remont Ount Colo Bond Sale— Win. olumous, Franklin County, 10.— Bonds Authorized.—

On March 6 an ordinance was passed providing for the
Sweet & Co. o Denver were awarded at private sale $60, 000 |ssuance of 2 §1500 4% coupan IR R i yg ihe cost

5%ut1h0 ”2[0 )éfe%o(noﬂteﬁgnag)”fzfu"d'n g water- works bongsMa of expenge of purchasing and erecting signs to designate the
O’l'qﬁ% Wrest e I annuaﬁy i ew 30N ?y or a% He City PRIg: N "ag‘tes Oft T'gh‘{vhays 1 Lnterest v at the Git
Cocar Basyou Harris County, Texas.—sonds Voteq— Treshirels ot "W atfily Sebt  1oerest sembannuelly 2t the Ciy

Local paper state that an election held on April 11 resulted  An ordinance has also been passed provrdrng for the issu-
in favor of the question of issuing $8,000 school-building an[ge of $30 000 441 hghtWa tIleltTO\tIGTMJntb 1d191 ntegest
bonds. The votewas 36 to 15. Marceh] m|n ept ’%yeTPeOasuraerego |aere Ul\ﬂaturny ept. Hé%i

CEdar Sp rm%e rKent County, Mich—Bond_ offering.— "7 Crty Councrl on April 3 passed an ordinance providing

Proposals will eceived until '8:30 p. m. May 1 by the
Compmon Council for $15,000 4>"% pcoupon eYectrrcylrght tpnrp;téelelr%seunatng%nodf $75,000 4% coupon electric-light-plant-

bonds

nomination, 51.000. Dat han Sopf, 911. rest
Maw@ %5 gela(r)loo ntsr@ l(%aﬂ Q%I q%%ﬁl\ﬁncalt (I;Vegartb ﬁ gcmfa{r%ﬂy 0t 3 agency ot EQTutAHEs hefenORork &rty Pt rity
8@59 007 "Fl th Bt% i e PriSent tonds Conrad Teton County, Maont.—Bond Sale— On April 10
ekPO%t In epr?ndent School D|str|ct (P O Center the $25,000 6% sewer bonds described in V., 92 p. 479, were
P0| S.—Bond Sale.— The School awarded to the First Natronal Bank at par. Other bids
und’was awarded ar and a%crugd mterest on AprrI 10 % erecfe ved atparfrgm S, Kean & Co. and John Nuvcen
700 5% 40.40- rear (% tlonae) E %s sqg caI however 53,000 In 5 years. 55,000 In

Chanute School District (P. O. Chanute), Neosho County, I 115 y
aN.—Bond Election.— An election will be held May 4, it7s Conshohocken Montgomery County, Pa —Bond Sale.—
stated, to vote on a proposition to issue $65,000 school- On April 6 the $75,000 4J7% 21 2-3- Vear (average) coupon
bu|d|n9 onds A srmrlar proposition was defeated on street- improvement bonds deserrbed V. 92, p. 897, were
March 4. purchased by Lawrence Barnum Co of Philadelphia at
Cheney, Segdw|ck County, Kan.—sonds Voted— A 102168 a basis of about 4.102% . The following bids were
Broposrtron to “issue $10,000 crty building bonds carried received

y a vote of 115 to 40 at an election held on “April 12, accord- wr 0gss rnum 1& go Phlladelphra ............... i
Ing_to reports. ; ur er n|on , )

Chester (P._0. Chester Depot) Windsor County, Vi— % 1 ye h|Ia hllla eIpiia ?gég
Bond Sale—The §25,00 registered school uilding Y]P --------- ,]
bonds mentroned in V. 92 p. 543 have been disposed of to (arns \QTbRS éjCo%hraS‘:t hru

local people at par. This makes a total of §6,700 bonds sold i 0n-
since Fg)urplast rgport Maturity Jan. 11921, subject to call g%%emt Ilsg Qgrfgt%osﬂer?‘wi Ha”é gt tg F”%@éfd' nallagql nk 8f 1%%'
N anyequ terésggrgflgghggi“grs%rr%? %Ig dCa) SCI?a%Ir%cee Shelb "Wnay Beaver Countyan"a — Bond Sa': —Reports state

a{ cﬁﬂO—Bond Offering.— Proposals will be receweX that the' $20,000 4)"% " ‘coupon water-plant-construction

unt|I m. May 10 by E. M. Harness, Secretary Board of bonds offered, but not sold, on” March b (V. 92, p. 975) have
Educatron fp/r iHe $25 300 5% school-building bonds voted Dbeen awarded to the Mellon National Bank of Pittsburgh.

April 4 deook”C$unrty rgP tO Chrctag ), III—Bu?sd—The followin
{JOUIID (nﬂom”;]% O%IUDT, yf P}’ ?[ge t see(rprmapgl alt%rastypalpsee de Ll hECK oh fhlparrl 017\’\torlctbhe I 95;0508024dxvleeZOnycegre(servrlaelr)egg?dehvoes
Clark County (P O Je ersonville), Ind—gond sate— Ital, Series K, bonds e“”areu T s Blymaton

Wild & f Indianapolis have been awarded at par ¢ grg[ P'b ”tﬁear In cE .
|t |s stated $7 40? 4vYi% Owen Townshrpl\ﬂravel -road bonds. mgs—B—an-k—@S}D? i p CW .
CIarkfleId YeI ow |!)\/Iedrcrne (;Jount}/ Inn =Bond offer ?ag t(fk foo57 yh{l g at SB“E
—Proposals will be received untll' 8 p. m. May 5 by Merhdnie¥'l sy & TS Co ™ ’ :
?red Hultcen Village Recorder, for $6, OOPO 6% vrIIage haP/ erchan oan TrUStCO echnc'ﬁ," us :
Jccﬁigogrg %up& %%eoop Date July 11911, Maturity July 1 191(1, sub- §3#r€§zs§00§(§nir¥lrj%%%sn ai?ﬂ'fﬂé&g?g)eb §3 ?( For%%%ﬁnboncdlsess

Arms roh '&de en&e t SChﬂ)llson%er;?;[_(Pheo ClaUde) Covington, Kenton County, Ky — Bond Sale— On Apr|I 10
020 carg t|o ) bonds reistered. on Dec "0 1910 the 8100 000 4% gold coupon park bonds described in V. 9
¥ . were_awarded, It is stated, to the First Natronaf

89) were awarded on April 10 to the State Eank of Covington at par and accrued interest. Maturit
ohool rlid at ar and acorued mterest viin 20 years agnd N mp4 0 years. y

Clay Center, Clay County, Neb.—gonds voted— A
posrtrg/n to jssue ¥00 ‘% water-works-extensjon bopnds Crockett County COmmOn_SgrthOISli%lsttrlcStrl1\lo|1 Te()jras —
Was favorably voted on at an election held April 4. The an(\)/rr;(rj'det?ez?tlsp%rre%ngnajccﬁ?le% interast on eAprcll 10 $30.000 5%
yote was 187 to 15 Maturity May 11931, subject to call  5.40.ycay optronal? bondswhrch were registered onApril 11

after rs b ([
y the State Comptroller
 ceieifd Q'Jhd.rnse B OF SHEBRICE I orookstn polk County Miny — mond oftring—pro:

COBE’O” cr |Id %— osals erI be received until'8 p. m. May 9 by the Crty Council
om ma ]h q\ﬁa)‘_l k19 N ntepe tksprnlanrm 'é{ ? 0 6 coupon park-site- purchase bonds. _
'\llt fgfjean EXC ange Alional “Hank ‘T Ned Vork Clty- M arify i g ote of 52310 468 at e&ecu;lp eMl[\lupv[yZIé%pursDeeor ina;
linton, Laurens County, So. Car.—sonds Voted—An &l “f o i o F‘ ﬁﬂ
i £re een pal

i ‘htf Ot 618 R, o
election held on April 13, ccordrn% to reports, resulted in S ad: rpnc|pa 250 sprevmus?ygtssued have bee p
favor of a proposition to issue $05,000 watér-main-extension Pf mpt af

and sewer-systcin- construetron bonds.  The vote was 127 Cross PIarns CaIIahan County, Texas.—Bond Election.—
“for” to 25" “against. Local papers state that an election will be held on April 29
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E Iote on a proposition to issue 315,000 public-school-

Des Maines Independent School District_(P. 0. Des
Moine 2 gﬁ((’i n‘t dIow a.—Bond sale-—The 8210,000
437 % byear coupon refundrng bonds described in V. 92.
p. 975, wére sold on April 18 to the Investors Securities Co.
of Des Moines for $218,107 50 (103.86) and interest— a basis
of about 4.213%. Bids were also received from N. W,

Halsey & Co., A. B, Leach & Co. and the Harris Trust &
Sta\gngs Bank, all of Chicago, and Geo. M. Bechtel & Co.
of Daven

The ab%ve bonds arc now being_ offered to_investors by
the Continental & Commercial "Trust & Savings Bank of

be>?ter DaIIas County, lowa.—Bond Sale.—Geo. M.

ec htel & C of Davenp rt have been awarded at gar the
$12,000 5H% s-plantbonds mentioned in V. 92, 053.

Denomination 500 Date May 1 1911. Interest semi- -annual.

%undy County School D|str|ct No 16 (P.O. Benkelman?
—Bond Sale— 6% '5- 16 -year (serial)
coupon school- bU|Id|ng bonds descr|bed in Y. 975,
were sold on April 157to the F|deI|ty) Trust Co of Kansas
C|ty Mo at 104.10 and |nterest—a asis of about 5.482%.

T|der{ty T V[% anrgrl)[gsl\allgéwere uom it q@/& éD(‘e 2
G
E%%gﬁamneﬁﬁﬁﬁw °&WW?

Dunkard Sch oo District, Fresno Countny Ca|—BondSaIe
—The $3,500 school-huilding honds receritly voted (V. 92,
%a 97 ) have been sold, it Is Stated, to the American Savings

k of Los_ Angeles at 100.80,

Easton, Talbot County, Md—Bonds Not Sold.—The
$40,00 4% 1-40-year (sefi cour\)/on sanitary-sewer bonds
offered on April 15and descnbed InV.92,p.897 were notsold.

East O rang J.—Bong Offering.— Additional details
arc at hand rélative to the offering on May 8 of the $100, 000

4% coupon
Scries N . 5 bonds offered"but not Sold on A ,
Proposals will be recerved unt|I 8 p m on that
8) by the Ma or and y Council.
r it

1Er S Dol A Tty e
i :Fer{ ed tlr?ﬁgc JMK g d'tgr f
t

(W|th privilege of registra on Water suppzy

a

51 there s no” [ i“t())%n 0f Thredtene
y ereeT Bvernas been any SEIEIRY: aymen‘t

ast Pittsourgh, Alle Bond

p
heny County, Pa—Bond Sale—
On April 17 $11,500 4F£% coupon |mprovement bonds

according to reports, were awarded to E. S. Wheeler of

P|ttsburgh

ity §§b’d“y”é%tr'|°y V:SOO 1001705 ‘e A DA Bl ST e MatUr
ashington  (P. O Washmg oni Washin ton
d.—Bond Election.—An electfon Will be hel

vote on the issuance of $25,000 sewer bonds, an ordmance
providing_for such an issue having been passed by Council
on April™7, according to reports.

EIdorad Jackson County Ok|a—Bond Sale.— The Greer
[nvestment Co Mangum has purchased the
$1 5000 6% 25- year water- works bonds recently voted.
Egom Union: County, Ore—Bond Offerlng — Proposals
will pe recewed until "May 10 for $10,000 6% city- haII
b bonds. Authority vote of 189 °to 96 at election ed
Maturity July 1 1931 subject to call after July 1

Jesse Crum_is C|t Record ehr
I|s County (P. O, Waxahac |e1 Texas— Bond Sale—
e seven 1ssues of 5% road-district bonds, aggregatmg
500, offered on March 10 &V 92, p. 479), we are advise
SiX_issues, amounting to $544, 000, have been disposed
at private sale to E, A. Toebelman of Galveston. It was
oneously reported insome of the papers that the"bonds
een sold to a St. Louis firm. V.92, p. 1052. Maturity
Oct, 10 1950, subject to call after Oct. 10 1920.
I r|a Lorain’ County, Ohi0.—Bond Sale.— On April 20
$48,000 4% and $35,000 '4>"% water-works, sewer. pavin
and fire-department bonds were awarded to Otis & Hough 0
Cleve Iand at 102.191. The following bids were recerved
9 Ye land.$ ﬂ%g I)gllWeII Roth & Co., Cincin.$83,93V 00

CO 18teto %491191} Interestsem|annual Ma-

incfu
ese are not new issues but bonds held by the Sinking
Fund as an investment.

Enid, Garfield County, Okla—Bond Election.— Reports
state that an election will 'be held On April 24 to vote on the
grogns Itr|]%n to assue $10,000 park-improvement and $15,000

Fan%yCPrayne School Dlstrlct P.

UJ

Pty
-
'cc’
o3,
2=
'_g
!
~
m:’::n
23
=
,_\et "’
=%
o

O Fancy Pra|r|e
Menar 11— Price Pa| onds.— We are advrse
that the price aid for the $3,0 5% 1-5-year (serial) school-

building bonds disposed of on Apr|I 1totwo local investors
) was par. Denomination $600. [Interest
annually Pon Apri

Farmerswlle Collin County, Texas.—Bond offering.—
Proposals will be recewed at orice for $10,000 5% permanent
street-improvement b

Tl hy”idye%%%bgj% t" ah‘ah'eefttﬂry&e'sd April 11 (V. 92, p. 898).

THE CHRONICLE

[VOL. LXXXXII.

Fort Bend Countly Richm
gl e
S0 b R gd A 1 181
§§@§§ E?dﬁgﬁgs&@bﬁo ﬁg %sf %? une 1 1910, this being the
Mr% r@hrdttlf PR b qu Sa'aaqg‘ta It el

S rt g, check for )
ujned ropos clud Pt Id hatké\usw

Fort Morgan, Morgan County, Colo.—Bonds Proposed.—
sTet\tlvrsermty proposes to issue about $6,500

special assessment

Fort Stockton Pecos County, Texas.—Bond Election

Proposed.— There is talk of calling an election, it is stated,
to vote on the question of issuing city-hali-building bonds.

Franklin Township, Marion County, Ind.—No Bonds

Sold.— Wo are advised that there is no”truth in the reports
tha(t: $28, 00(% honds have been awarded to Breed & Harrison
of Cincinnati.

Gainesville, Bonds Not Sold.—
No award has yet been made of the $50,000 5% gold coupon
mu |paI bonds offered on April 3 and described in V. 92,
5) 15\44;11tur|ty $10,000 on Jan. 1 1931 and $40,000 on

hmond),
I)O

May 8
foIIowmg 5% boynds Y

Tex.— Bond Offer-

Alachua County, Fla.—

GaIIatrn Sumner County, Tenn.—Bonds Authorized.—
The Board of Alderman, it is reported, passed an ordinance
providing for the issuance of $10,000 water-works and
elcctric-light-plant-improvement bon’ds.

Galveston_ County (P. 0. Galveston), Texas.—Bonds
Proposed.— Reports “state that this courty is considering
the |ssuance 0f'$26,000 Drainage District No. 1 bonds.

y(l) LakeCounty Ind.— Bond Sale.— Reports state that
$40 000 4)~% 10- %{ear refund|ng bonds were sold on April 17
to the Prowdent avings B Trust Co. of Cincinnati at
par and interest. Denommatlon $50

Geneseo, L|V|ngston County, N. Y.—Bond Sale.—0n
April 15 the 732 06 reg|stered highway-construction
bonds desor|bed . Ip 053, were awarded to Adams
Co..of New York Othe bids were received from Douglas
EteeanJCk & Co. of New York, Geo. W. Green and Chas. N.

o “ﬂg’}g”f}{cm%e()(j on Feb. 15 1912 ami $500 yearly on Feb. 15 from 1913

Glen Lake Irrigation District, Lincoln County, Mont—
Bonds Not Yet Sold.—No award has yet been niade of the
$112 000 6% |rr|gat|on bonds offered without success on
July 11910. See’V. 92, p. 480.

Goshen Orange County, N. Y.—Bond Sale.— On April 17
the %100 % cougon water-improvement bonds
described in V were awarded to the Goshen
Savings Bank in Goshen at 101.25. A bid of $10,100 was
also received from G. T. Townsend Interest annual.
Maturity “after 5 years.”

Griffith, Lake County, Ind.—Bond Authorized.— At a
meeting of the Town Board on April 8 the issuance of $5,000
town-hall bonds was authorized, according to reports.

Hancock County (P. O. Bay St. Loms%

Offering.— Proposals will be received until 1
E. Il offmann CIerk Board
6% coupon public-road and brid

%ﬁ“thl?m Setc il %gcyg qw?hslg%un oS50, ahﬁfat)unt
10

i § ewmwﬁﬁbkuwe s
k¢ lé'srs@ed va¥ua|on it 1%&0 @ ﬂ?ﬁ 0ating &b “5% 2L

Harris County Common School Districts, Texas.— Bond
Sale—The State School Fund was awarded at par and
accrued interest on April 10 $6,000 5% 40-ycar bonds of
District No.31; also $10,000 5% 20-40-year (optional) bonds
of District No, 46, the latter having been registered on

Feb. 23. (V. 92, p. 614)

M iss.— Bond
m. May 1b¥
of Superwsors for $25 00
ebU| ing bonds

Hays County QP .0. San Marcos), Texas.— Bond Election.
— Reports state that an_election will be held on May 20 to
vote on the question of issuing $20,000 Road District No. 1
improvement bonds.

Hermosa Beach School District, Los Angeles County, Cal.
— Bond Sale.— The State Board of Exammerswereawarded
it is stated, $25,000 5% bonds atl

Hidalgo Count Comman School D|str|cts Texas.— Bond
Sale— On April 10 $10,000 School District No. 4 and $9,000
School D|str|ct No. 10'5% 5-20-year (optional) bonds were
awarded to the State School Fund at par.

Highland Park, Va—Bond Offerln — Proposals will bo
received until 12 m. yé . Spotts, Chairman
Finance Comm|ttee 104 North th Street, R|chmond for
$35,000 5% coupon water, sewer and general-improvement
bonds. Maturity 30 years. Certified check for $350 s
required.

Hoquiam, Chehalis County
According to reports, a special election will be held May 20
for the purpose of bonding the city to take up the 0
standing indebtedness, which 1s approximately $210, 000

Horton, Brown County Kans.— Bond Sale—The $55 000

W ash.— Bond Electlon —

5% 10-30- year (ophonalf water-works and electrrc I ht
bonds dated 15 1911 and voted on April (K
p. 1054) have been purchased by Sutherlin &Co of ansas

City, Mo., at par and interest.
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udson, Columbia County, N. Y.—Bond Sale.—The
$25 000 4J<£% 10-11-year (tserral cou&on or regqlstered street-
improvement bonds described were sold on
April 18 to the Hudson C|tty Savings Inst|tut|on of Hudson
at 100.490—a basis of about 4.197%. Bids were also
recerved from It. M. Grant & Co., A. B. Leach & Co., Adams

Co. and Farson, Son & Co,, all of New York City. The
blolntds are in denominations of $1 000 and are exempt from
all taxes.

Huntsville, Madison County, Ala.—Bond Election,.—On
May 1 an eIectron will be held to vote on the proposition to
issue. the $100,000 5% 20-30-ycar (optional) city-hall and
P ublic-office-construction honds mentioned i V. 92, p. 899.

nterest semi-annual.

[daho.—Bond Sale.— A Chijcago syndicate comPosed of
A. B. Leach & Co., the Continental ‘& Commercial 'Crust &
Savings Bank and E. H.Rollins &S ns was the i)urchaser of
twenty-three issues of 10 20 -year (optiopal) ldaho State
honds, aggregatl g $1 500 The bonds bear interest as
foII 017500 at 4>$% $319,000 at 4% and $81,000 at

5% . The purchase price was $1,173,125 or 101, Other

brdders were:

al%o %Co Chlcaso... “$11J518?7é%t?ég)
C i .
b P V'uaﬁﬁgo...z...?. ......................... 15t
Ind|anapoI|s Ind.— Bon or — Ordinances pro-
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Kernes Indebendent School Drstnct Texas.—Bond Sale.—

The $16,800 5% 254 ear (op tlona() bonds re istered on
March Zé (V. 92, p. ) were awarded on Apr| 10 to the
State School'Fund at ar and accrued |nterest ...........................

uka‘od (P. 0. Choconut R. F. D. No. 1, Pa.), Broome
Y Bond Sale.—0n April 1$3,500 4y29 brrdge

bonds were sold to Miner Roach ‘of Vestal,

for $3,502—the price thus bemg911

Malt-turﬁy %H&G ﬁf’q 12, gﬁ% Ar%”' nd_|$

Knox County noxville 3 enn.
Proposals will be recerved until "12 m. y .
h Imond Cobunté/ Judge, for $26 000 500 coupon high-
schoo

bur din
vilBEN ey &5001 A2 Mk 8L olntereshenpuly, at Krox
Lac awanna "Erie County, N. Y. —Bond_offering.— Pro-
gosalswrll be recejved until SRD in. May 1by John Monaghan,
ity Clerk, for $125,000 5% Rid eRoad |mprovementbonds
i,

k?t? |lIJd n}/

res rgnually In March.
—Bond Offering.—
0 by J. W

Denomrnatron a?lonal BaekJur]f 1911,

wanna 1%% %lgr'llgt%%egt ser?axa'tpour?”y ’\?0

ta pese essedv(auatron
%ne, Linn County, Kans.—Bonds Voted— The
proposrtro to issue the ?7 000 5%  10-30- -year (optronal)
water-works and electric inV

oht honds mentioned .
8 900 ca ried by a vote o 164 to 50 at the election held

M0.—Bonds Voted.—
n April 10 resulted in
3 000 bonds to macadam-
jstrict.
hIO Rond Offering.—

April 29 by the Board
ps C. C ottreII andg

coup nds voted

ness of the County
gnera ral (elo €.
S Orrh] alpc %é
ve o nd “for
IO Bond Offerlng—

12 m, May by B. M.
IIowrn bnds )
as 8 men b tion $1.-

honds, penerd
,ta Ssmeybﬁ[)adf e
ent OcrtdslfrDenfﬂin?o

Denomlnatron $1,000.

urfpy %tl §e0f i 9 1froﬁt

yearyon

en onds n |on

zs /fﬁan]nij Wt%kx/(lj)a)r?d rugs Co.
0

Yy, MIC —Bond Sale.—The Han-

o

Vidteas
have been awarded the $28.00

r xempt road-construction 2bOn(]OS
mentiongd in V 1,

Lee Count 8) Mananna) Ark—Bond Offering—
Further details are at hand refative to the offering on May 1
of the $100,000 coupon Road District No. 1 improvement
bonds mentioned in V. 92, p, . Pro osals will Dbe
received on that day by R. L. Mixon, President of County
Road Comm|55|on .................................

at| n $1.000.

Aui: Inter not to e %),
ac dest na tir¢ T\ﬁat nl[ P j
fronet1 Eyry?zoeﬁsg a#ra Lag frodte%stogélo years O erlﬁ
aya eto utred,
eW|S OW , FErqus oun Nt.—Bond Offerlng—
. Chase, Ci CIe WI| offer at public auction at
12 m Ma 12 'the $100,0 00b E\A

5% coupon (with prrvrlege of
efton o $@9§b€
al Lewl ur|
bl bl I i
Lib S\y Llncoln COUﬂty Mont.—nNo Action Yet Taken.—
The Town

uth | d
viding for the issuance of $ 00 Bartment improve-
ment and $110,000 city- hospr bu onds were passed
by City Council on April 17.

Iredell Independent School District (P. O. Iredell), Bosque
County, Texas.— Bond Sale— On April 10 the State School
Fund ‘was awarded at par and accrued interest $7,000 5%
10-40-year (optional) bonds.

Ironton, Lawrence County, Ohio.—Bond Offering.—¢
Further detarls are at hand relative to the offering on May 2
ofjthe $15,000 4% coupon Cedar Alley storin- Water -sewcr
construction bonds mentioned in V. 92, Proposals T

Lafayette County (P. O. Lexrn%tong
It is reported that an election hel
favor of the question of issuing $125
ize roads in Lexrnﬁton SFoecraI Road D
Lake County ainesville), O
Pro(nosals will be received unt| 1
ounty Commissioners, p
Stevenson, for the' $40 00
on Apr|I 10 to I|qU|date the ndeb
Agricultural Somet s 975

9
&)Uth(ﬂnty %ﬁctroq : %
C%yt !

Proposals erI be rec
Cook, City Clerk, for
$18,706 5%

I

Wértlk con ltt:)

17,00 5% bd?;ooe Ce’si U‘E
16,100 5% n(;%é; ftt’“M?
15,000 4 1
15,770 5% |

a
£),
2’m.
hel
0 4%
tedn

D. ) rhom at|
will be received until 12 m. on that day by Clyde K. Turley,

C|ty Auditor. i
t%%raFf tI)SPE u&a rHeéses p;#nbaq ttﬁL% Wﬁﬂ;}
tyl gars, s?obea Elrueran 4

aﬂ}ybtt e i

b
et:aser i yaé%crrt%emn[)er%a}]eto the tfya urer,I

with

Jaoks n County School District No.22 (P. 0.

— Bond Offermg—ProposaIs will be receive

April 22 by G."A. Gardner, District Clerk

5% site-purchase and school-building bond

and offered without success on ABr” . (V. 92, %
| S ’]

ority Subdivision 3 Sectl n,.338
%@W Ee\/atseur({)ersg ﬁ & Parfesrg te bfanér .
i yaap'eeadtuaa“ftheefa ot e s
require e 1o érﬂa %ban 0
ﬂgd]eor 1t ff srmaedvautro, ,000,0
Jackson Town shrp School Drstrrct (P.
F.D.No.6) Pickaway County, Ohig.—
roposals will "bo received 12 m."May 5 b
I rk Board of Educatron for $25,0 04
schoolbuddrn hond

as{)JhrZ”sSyaot eCA }A@tu gt] ioffS H@%”%ar OC
ncbtuslve an %00 e o
Janesville, Rock County
Fourth Avc. bridge and the $17, 00
bonds described in V. 92, p. 670,
former issue matures part yearly on July 1 from 1912 to
1929 inclusive and the latter issue is dde part yearly on
July 1from 1912 to 1928 inclusive.

Japy County (P. O. Portlandl)
ayne & Co of | dranapo

f
nty
otyeghe

asIng bonds

o
%
=
==
—1:3
moqg
(Dm

Circleville
d Offering—
ohn

S. Neff,
srte -purchase
de inatio
s SRR

Bond Sale—The §25 000

6-25-year (se

H

eneral

—‘m mO-U:U

Ind.— Bond Sale.— Gavin

is wore awarded at par, ac-

cordrng to reports, $9 300 G. S. Pyle (Bcarereck Townsh|p)
road bonds of $465 each

Loan Proposed.— The Board of Commissioners has peti-

tioned the County Council to authorize a loan of $275,000
to erect a new courthouse.

Johnstown, Weld County, Colo.— No Action Yet Taken.—
Up to April 15 no further action had yet been taken looking
towards the holding of the proposed élection to vote on the
quest|on of issuing” the $12,000 water bonds mentioned in

900.)

ﬁ rrty @ n 454 and 3400 e3f , of R
}?mtJ % ﬁ ! ? 8%]1 %ééﬁq

{he ye rea urer |s req redl,op .............................................. ayente

reg| at|on) water-works bonds vote arch 14 (V. 92,
Vi
T
'taxa er check ,
Clerk writes us under date of April 15 that it is

.92, p. 545, not very\})robable that the $3,500 refunding bonds men-
Jones_ School D|str|ot Stanislaus County, Cal—pBond tionedin V.92, p. 545, W'” be issued.
sale— On April 11 $6,000 6% 510-year gvserral) school: Liberty County (P. O. L|berty ), TeXas.—Bond Election.—
building bonds were awarded to It. Stunts” Co, We learh that an election will”’be held on May 16 to vote
Pasadena for $6 336 50, the prrce thus berng 105. 608—a basrs on the probosrtron to Issue the $250 000 road-improvement
of about 5. 09k1% Other6 ds received Werecas Wi honds mentioned in p. 545
R A $§%];J S aCRe ar58$€,’$é%%1 Lincoln County (P. O Shoshone? daho.—eond. sale—
Derommation eres annal. o were the successful bidders on

Aprrl 12 for the $29, 000 1 %9 ycar (serial) coupon refundin
botnds descrrbed in V.92, p. 977. The securities carry 5%
interes

Lincoln,  Lancaster County, Neb.—Bond  offering.—
Proposals will be received until” 12 m. May 11 by Roscoé C,
Ozrnan City C erk, for the following paving-district assess-
ment bonds, %regatln $50,700, “at not”exceeding 5%
interest: $8,800 of District No. 66, $3,250 of District No. 174,

Kenefick, Okla—Bonds Voted— Reports state that an
election held recently resulted in favor of a proposmon to is-
sue $7,000 school-building and furnishing bonds

enosha, Kenosha County, Wis.—Bond Sale.—O0On
Aprrl 15 the §50,000 5% 1-10- year (serial). coupon sower-
construction bonds described in"V. 92, 17, were sold to
the Continental & Commercial Trust & Savmgs Bank of
Chicago at 103.51—a basis of about 4.276%, * "«
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f District No. 148 6,400 of District No 177

34,100 o
%2 0 D|str|ct No 55, $l, of District No. 40 and
950 of District N 4.

om

0
mf?y? in “‘t“ tﬁg& @?'%e&t&m yyetaryph{)%t‘%s (o BRI Corttivy
o elglrasts SchooIDrstrrct (P. 0. LodgeGrassg Rosebufi

U Bonds Voted.— An elect
reportS state, resulted in favor of a proposition to issue
$2 ,000 site-purchase and school-building bonds.

Longview, Gregg Counta/ Texas.—Bonds Voted.—The

groposrtlons to issug the $60,000 paving and $30 000 sewer
% 20-40-year (optional) bonds mentroned in 2 p. 911

carried by a vote of 185 t0 45 at the election held on April 11.

Lowell Mldd'ESGX COUﬂty, M&SS—Temporary Loan.—

A Toan of $200,000 due No 4 1911 was negotiated, it is
ated with %rye First Natronal Bank in Bosfon at 3.23%
discount and 0 premium,

Lucas Count gP 0. ToIedo)1 OhIO—Bond OfbfermgL

| roposals will eceived until (y
Sanzenbacher Co nty Auditor, for $17385 4U% road-

mprovement ‘bon
uggh I [ tq nomina 500, e c one
sl T AR

|n Angelina County, Tex.—Bond Offering.— Propos-
I will be received at once for the $11,000 5% 10-40- yea
0 t|o % water-works-improvement bonds voted on OCt,
910. ebondsaredate Nov, 11910 and interest |spaya
le sem -annual yl H. Gray is City S ecretary
umbe V[v)ort arrison County, W. Va.—Bonds Proposed,
his 't it is stated, is considering the issuance of
000 street improvement bongs,
McCulloch Count SP 0, Brady) Texas.—Bonds Voted,—
election held reCe tI(y it is stated, resulted in favor of
oposition to issue 000 road-improvement bonds.
c?re?or School Drstrrct (P. O cGregor)g McLennan
— Description of Bonds —The 0 school-
Fouse onds voted on March 25 (V. 9 5‘P 977) are coupon in

orm and carry mterest at the rate of

ing IV 095U el ge%"’ fé?ttoln Y57 5y107 848 Agpt. not nclc-
Madison. Otonge oun Dak.— Bonds voted.— An

election he\d on April 18 resulted in favor of a roposrtron

to issue $65,000 sewer bonds. The vote was 449

Madison Parish School Drstrrct No. 1SP 0. TaIIuIah) La
—Bond Offerm — Proposas will be received until 10

f”l 30 by Hughes, Superintendent of S hoo! *, for the
%5000 5/ goId cou oSt school-building bonds voted on

arch 21.
n o ril e ayat lace
Jgegb?yhl u?&h% , dﬂ% hg %bddh]%s %H %MBH t;mm taaar;s
B ﬁ requr Forestal> Hsed Valldfon

Manrstee Manrstee County Mich.—Bonds Defeated.— The
election held on April 3 restlted. in the defeat of the prop-
osition to issue the $90 000 lighting and power-plant bonds
mentioned in V. 91 1724,

Mansfield, chhland County, OhIO—Bond Sale—-The
Sinkjng Fund Trustees have purchased, it is stated, $400
Reeds AIIe and $700 So. Mul berrty St. improvement bonds.

Bond O ermg—ProPosaIs will be received until May 16,
accordrng to reports or street-improvement bonds aggre-

713 General C

jab)
FJT:

T

$1
A

==—r—
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OhIO — Bond Offerlng — Pro-

Mendon, Mercer Count
by A. B. Clover,

osals will be received untrY 12 m
v illage Clerk, for $1,600 5% fundln bonds

&ut ;uuatgy%re‘)mon%rtefuafua Joh I
A B ey ?t i, el

Merrill School District (P. O, Merrill),
re. Bonds Voted— The election held on April 1 res uIted
in favor of the question of issuing_$12, 675 % 10-20- year
optional) school -building bonds. “Tili vote was 38 to 1.

Miami County (P. O. Troy), Ohio.—Bond Election.—
eports state that an election” will be held on April 25 to
g, 0n a proposition to issue $30,000 road-improvement

t
nds.
iddletown, Butler County,
14 the '$14,718 60 4J7% 110 -year (serial) coupon
t-improvement assessme t bonds "described in V. 92,
97“% were awarded to Ogl s y & Barnitz Co. of Middle-
S

055, and a%c e mterest—g basis of about
0,
b

S s s
I il

ol {_: cin r&vr tSavg
L
0 E%”as\{ ktb llnﬂ-'?go rﬂi"dr’]\'} arré\{(l)?]g
MrIton Santa Rosa County, FIa—Bond “Offering.—
1roposals will be receved until 12 m. June 1 by the Boa
Bond Irustees, L. I> Golson, Charrman for ‘the $2 0
waterw rks $10 000 se(yver e g eIectrrc light 5

coypon boids I sgml-anouil
# %E y Iej) % rOVUé)donlnﬁi]oun %@artgp% ensacopae
5

& k SIV
e

aser

Klamath County

—=0

o<y

S
M hio —Bond Sale.—0On
Apr d
stree

—@

t

OQ_

r
0
%

W
fega ty ofythese bords as et &

O Mrssron Hidalgo County,

onda mentrone in V. 92,

Mission School D|str|c
re a Vise

p'— N
p. 483, have “hén sold
bil
L7 t e %169000 5% '\% Ieear

fbrle ounty le.—0On
{a [l
751, Werg a arde

_dB:nC(bton S men;

n]u%JS 2 |° S|Ie af leé)%l\llg(? a basis of about 4678%
1y - %’ Fholnger- teT t&Bkg
e S g
C 526 20 10N Nveen @ Co Chi !
%genbbmrna%?)n %WDate: un Et@ (;an annﬂ‘gizgg gg

Monmouth School D|str|ct O Monmouth), Palk
County, Ore.—Bonds Voted.— A an_election heId |n t is-
district on April 8 the pr(\J})osrtron to Issue the $20,000 build-
ug ObttJnds mentioned in V. 92, p. 901, carried, accordrng to

Maontesan 3, Chehalis County)
A proposition to issue $125,000 bonds for the purchase of the
Montesano Water & Light Co. wil it is stated be sub-
mitted to the voters at a special election.

Motley County Common School Drstrrct No.
Bonds Reflstered and Sold.—0On April 10 §2,500 5% 5 20 year

0 bonds were award d at ar_and accrued interest
E phe bt é (b 9\ FunP 3 StaFte Comptroller registered
ese honds on Apr .

Mt Vernon, N. Y .—Bond Sale—On Aprrl 18 R. L. Day
0. of New York were awarded the $128,000 26-year

W ash —Bond Election —

&

B@
i

gating 970 trect-widening bonds dsseribed n, V. 92, p. 901
Mar ate C|t P. O. Atlantic City), N. J.—Bonds Not Sold. av”age preet-widening bonds desc i Wdere Derar

_No irard Wgs(made entic b Rk e | lpw i h?'s 1 Hhtz[ A OE

water-works-system-extension bonds offered (V. 1056 “e J;EV v 1

on that day.” Denomination $500. Date Aprrl 1 1911 | n| e NV 130

Interest semi-annual. (Cmy mrnic Pasl %ES 183,
Ié/larshgllv&lle Macortt County, Gat Bonds Awarded in Part, - piih on H@ \\; ﬁ - 8\§W %( %;

. Frederick, acting as agent, was awarded on Jan
1911 at par $5,000 of thge $10, 00 5% SOJear gold coupon W, N %Fey* 0. tv§ ' q(ban ﬂ"ggé
school burldln bonds offered on O 10 and described NeIsonvrIIe “Athens Count Ohro —Bonds Authorlzed—

¢ 0 0

The balance of tho |ssue is unsold.

|n

dysvrIIe Unron County, ORi0.— correction.—We arc

advised that the reports stating that this city had awarded

« 2100 4/"% avrnlg honds to the Tillotson ‘& Wolcott Co.
re e roneous

of Cleveland The honds referred to are
apparently those of Richwood, Ohio. See V. 92, p. 903.
edina’ School District (P. O. Medina), Orleans County,

*e—| 0ans Defeated—Proposrtrons provrdrng for the
expendrture of $143,900 for school-buildings and” improve-

h Té”?n \tvherrsedrst??crtcébnng Ato re%rts defeated at an election

| Bond Sale— On April. 15

the (?10 000 b/, 2-11-yea y(serla 5] COUF(J)(r)]n se?/v%r constr%ctlon

bonds described in V.92, p. 1056, were awarded to the Union
|

nn p olis at 101 and accrued interest

V.
Investment Co. in Mi
82% .

for bs sis of about
recerved &}or%

gé%;nh%@ rvlg‘jfer%,l |f(c?§ R E%F%ﬁl neerétcsoonscgrl)cacohrc&)%% @g
ena k County, g —Bond Sale.—The gWln R.

Compton Co of St. Louis was awarded $65,000 6% 18-year
water-works bonds, according to reports. . J3

The following bids were

[Inv’\%%tl ssnl Securities CO Des

for tho issuance of

Mas *con passe
§ n r% c-light-improvement

10&100 5/ COUpo unicip ‘e
RG{ERYTRIR R0V DIe gy BabRLdrc MRORESS' SM-ARApeIdfsits
EhNeH%k&)ge% y%a)rwuyater %50 E@@dﬁa Sr afo‘Prrlnlarlr?

i

and $100,000 20-year h| rPressure system 4% registered
or cou on bonds escribed i B were awarded
to J. eI of Fwark at par ther brds allat par,
were recer e
onaboumM S[stNé |onﬁl Ba r559Aoo v<’t|*waterma|n
erch tf tat#o éli ssr%es

T abal e idrOo10\G0beE - 84RO 000 eare

New Castle Newcastre County, Del—cCertificates Not
bolci. Ihe $30,000 4\2% 20-year |mprovement certificates
y{efterbed on ﬁprrl 3 and described in v. 92, p. 901, have not

New Cast|0 County
lhe $80 000 4% ol
described in V. %)
N|eldsdat 95. 006 and |nterest

d(P 0. Wilmington), Del.— Bond Sale.
coupon hi hway |mprovement bonds

were sod on"April 18 to James F.
The following bids were
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ames, F, Nlglds.
}-\QfeL&eac&ls% ﬁtaPsz %(%)5 nd maure
roqn 1061 ogt(fﬁ H
ewell. Schaol District (P. O Newellg
ountg, |0Wa.— Price Paid for Bonds.— T
e $20,000 5% school -building bonds awarde
Ge. M. Bechtel
101,

a

Den mlnaton $ 00

0
ad”y ! a0, Scrol

& Co. of Davenport (V.

0()lol N

55’5—’0

ateJ ne 1
oml

00 S'[I’ ct

nc

ewman)

(?yearly o

Buena Vrsta
aid for
arch 22

J)I‘ICG

92, p.
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Ma%/ and November.
usl
Stanislaus

—Bond Election.— |t |s stated that an election
WI|| ta 3 place in the district on April28 to vote on a question

of issuing $50,000 school bonds.

_Newton, Cache County,
ing to reports, the question of |ssurngf
construction bonds carried by a vote 0
held recently

Utah — Bonds Voted.— Accord-
$7.000 water-works-
30 'to 8 at an election

Kaw VaIIey Draina age Drstrrct Wyandotte County, Kan.

—Bonds Offered by

Precedrng page Spencer Trask & Co. of New_York are offerin
0 investors $1,225,000 5% coupon river-improvemen
“Series C” bonds.
t[? ean{o 1u9 roﬁ O% ﬁl tI 910b @%e”r SI aﬁe hrc

i kins BP?PidgL geﬁ f Rew r?<,w 0se opi h|ons Wlﬂgbe
urnrs o upan-ap I| ation.

New YOI’kStat £.— Bond Sale.—On April 14 the $10 000,000
4% 50-year gold canal bonds described in 92, 827,
were awardedas follows: $1,000 to the Bank of Gouverneur
at 10450, $5000 to Chas. D. Smith of New York Crtﬁ
10450, $100,000 to N. W. Halsey & Co. of New Yor
104.38 and $9,894,000 to the Guaranty Trust Co., Fisk &
Robinson and Rhoades & Co. of New York at their joint brd
of 104.3013 for “all or any part.” The average price was
104.3022—a basis of about 3.807%. The bonds were over-
subscribed more than eIeven times. Following are the
&I]dsDreScelt\rreﬂY( $ L.H N.
as. D.Smi , .
Bank of Gouverneur o ; E( Sﬁj‘{ %?Bﬂ% E@E lﬁégé

b f L -
N. W, Halsey & Co., 2 03 Her Srﬁ; Nnetr%n P
. irst Nationa
S N%f%nk,l eb%rﬁﬂ_ 100000 10301
M, .r?an airhs[o%,F- 15000 1}8

Gl#as nt%cT
fw %fﬁ% %0.000,000

any pa 3 6. S Nicholas, N Y. 50,000
H X éc 5?9 ﬁsrmohy dy, H
’ n‘r’York....éc...e. 100,000 I oggs : ?Cg)?lésn %E(; ; 0
( 0. N YOk e
W TR 2.0 - soom 88 C?ggr\'r/berﬁﬁllk flics it 107
102.77  Je n o Savifid S !
BriggsC. Keck N.Y. 100,000 §o7 : bt Wi. 100,000 10175
50 K & Co T Fifgt anonal gank, ' Jog
hP .......... 30,000 1035 Fir?{ hﬁj%mk ;
Tr(r)rn Be ﬁ_ﬁn 25,000 Th?e l(f]r esﬁon'"(vf;) 10?%%8 10t
Raqopa & had 600,000 | og ARIRag: Eigngse R
o 3 % 1500,0007,43
Geﬂe%e@ lzlcllmuth, 102.26 103 777
] - 400,000 § 110403 ! YtE”ﬁWR[”\('\"Ul 3000
1075 %r Woelicd — > 391
J. 10, Kunkel, N.Y. 20,000 TOOKIy...-% .. 350000 1
Hayilcn,,Stone 6 Co. 1102.57 f Y 50000
W&’J\/a Iyl ?‘a"ﬁah't"erz 000,000 Yroi"r EFW?% %W ....... 20, ooo
@a‘ S0 5 Wi B8 t
1,000 Par T T 10

U ugl rrIciis; Ca- o 1ona
frizr s i & t%% s
Yonkers Nat. Bank. i@@g@ 1@%% ew

e%rk...?? .........
rchie II gnover,
New York State Nat mst
ﬁ/ﬁs %mrﬂt’ New 100,000 }%.51 %

ork ...................... 200,000 )
1ok M
Gd\ardra@ rustoéo,

1101.06
10056 T e
Doml Togré)n

nrcE %ew Yor(f<rnI 1,900,000 § Oi
0

1 5

MR8 .9m9?.”..‘"1sooooo “ °
Bu to Fisher, Am* 5
Bcgcca EldredgoJ .’ m g
2

:‘-’—1

73

[S2 NS ]

225,000 ;

nsltr%(]ca..’}‘.??.

700
Al Eckert Utica. 50000 }

|\_lorte Cﬂt Unadll 5,000 }8
e 5ooooo

Wo%t ...... f?‘%" 150,000
110359

o 100,000 .\{10(.)0
EA™t 250000 1035

R.MQ EthCo

rn worth
745

. 10
Edward J. Lewis,
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|ch olas II essamine Count \.— Bond Election.—
Report state that an election wifl' be ‘held on April 25 t
vote on the question of incurring a bonded indebtedness 0
$15.000 for school- urldrnLg) Iriurp
Noble Townshi (P e eVaIIe)Q Noble County, OhIO
— Bonds Not Sold.—Bond Offering.—N0 award was made 0N
April 15 of the $4000 4% hr%hwayr construction bonds
o;;ereg on that day .92, p. his issue will be IC-
offere
Norfo(ik School Drstrrct P. Norfolk) Madrson CountarI
0
a

05 GcCo

SuHew ork..

|deer
o

0.

Neb Bond Offerln — Proposals will received UNII

g( Matrau, Secretary Board of Education
forgghze $2 000 sohool bturldrfngst%/ondsdmentroned in V. 92,
p. requested for 5% an
S, [&O%EB Lﬁ Vol L
emps ea as au 0Uﬂt N Y.—Bond Offering.

Proposals will be received unt| p..m. April 25,

Op 1. Christ, Town Supervisor (P 0. Manhassetz 0%
00 Westbury Water District water-works bonds at N0

ee%gn ion }91 Interest semix ann]u a(
nr Ng ¥ka§t%1e bana% orcshi/)#%w 1 Iusrve Ceftiied chec
rton, Wise C a.— Bond Sale—On Apr|I 15 the
,000 sewer and $ 000 street 5% gold coupon (swrt
privile e of re istration) bonds due Jupe 1 194 de-
scribe . p 902, were sold to John Nuveen & Co.
of Chlroa 0 at par ”
Aﬁ erd%%e;r ot gl s e
orwicn rownsnip, Ruron ount 10 Bond Offerm ,
— Proposals will be recerved until April 24 by L.
Bechtel, Townshr Clerk (P. O. Havana ), for $40 000 4

T
%r )§2 8 forg dp?s(nsg)l(

pur

Norwood (P. O Norwo tron) Delaware Count,
— Bond Sale.— On Aﬁrrl 13 the $50,000 4J7% 20-30-yedr

ptional) coupon (with privilege of registration) street-
ovement and sewerage system bonds described in V. 92,

, were awarded to Lawrence Barnum & Co. of Phila-

t 103.687—a basis of about 4.226% to the optional
276% to the full maturity. The following bids

ed.
mum & Co., tinso $
@&Zﬁeﬁej Mewﬁé}%ﬂ%% Vwaére ouny T?uhsltla()o %%@
l§ Harbor School Drstrrot (P 0, Oak Harborg Ottawa
County, |o —Bond Sale— On April $60,000 4J7%
12J<> gca erage) coupon school burldrng bonds descrrbed
79, were awarded to Spitzer, Rorick & Co. Of
ToIedo at 103.04 and accrued interest. Other bids recerved
were as foII ws:
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/] nditiona

bdg xe) on.
Lot vl uﬁ?

¢
Oakley (P. 0 Ci c|nnat|,0ho dSaI
the 81,347 50 Br otherto Road sewer
$4238 Follett Ave improvement 5% 1-
assessment bonds described in V. 92, p. 979, w
to S asongood & Mayer. of Cincinnati for $G,030
accrued interest—a 0asISof about 3.40%. A
was atlso received from the Western-Germa
cinnati

Ocean City, Cape May, N. 3.—Bond Election—On May 9
an_election will be held to vote on a proposition to issue
$75,000 street-improvement bonds.

Oklahoma City School District (P. Oklahoma C|ty)
Okla.—Bond Election.— An _election |II be held May 9
vote on the question of issuing $l 5,000 schoolbu|ld|ng
bonds, according to reports.

Orange Essex County, N. J.—Bond Sale.— Qn April 17
the 855,000 4151% 30- year coupon school-addition _bonds
described in V were awarded to John D. Everitt
& Co of New York C|ty at 104.23 and |nterest—a basis of

ke

Orange, Orange County, Texas.— Bonds Registered.— The
State omptroIIer registered $15,000 5% 20-40-year (op-
tional) street-improvement bonds on April 12.

Orland, Glenn County, Cal.—Bond Election—On May 2
an_election will be held 'to vote on a proposition to issue
$25,000 water-works and $25,000 sewer-system 5% bonds.

: rlé,d/\ég%ster SE
1

®
|
o
=
>
=

3nterelst fgmrannual Maturity part yearly, beginning
an .

Orwigshurg School District (P. O, Orwrgsburg3 Schuy
kill County, Pa.— Bond Sale—On Aprll 15°815,000 3J4j%

school- buddrng bonds were sold at par

Denomination $100. Interest In May and November. Maturity 1930

Oyster Bay Union Free School D|str|ct No. 22 Nas
ounty, N. Y.— Bond Sale—On April 19 the § 0000 5%
0- 9year (serial) “registered schoolburldrng bonds dated
an. T 1911 and ‘described in V. were sold to
dams & Co. of New York C|t at 109.464 and interest—
b asis of about 4.368% . The other bidders were:

f% fEreE oy Yi@%{? EN h%g ?g%sNagYnarH%o%@

Bid not accompanied by the requirgd certllicd check.

aFeStlne mderson Coun(y %ﬂ —Bond Election Post-
poned.— Thé election which was to he h Id April 18 to
vote on the question of Jssuing the $20 000 % school-
building bonds described in V. 1058 has been post-
poned until May 16. This action, it is stated, was the
result of a ruling by the attorney-general of the State to the
effect that no borids can be issued for the equipment of
school buddmgs and it had been embodied in the former
ordinance that part of the honds to be voted on represented
equipment bonds for the school houses of the city.

Palo Alto, Santa Clara County, Cal—Result of Bond
Election.— Of the seven issues of municipal-improvement
onds, ag?regatrng $63,000,voted upon April 8 (V. 92, p.

90 2?), thef ollowing five I|§suesf carried: I ot $15.000 é

I a_copsrefe-huilding for |a 1000 ,fo
gart ad eﬁ(e)sﬁpecﬂeo% §8 §6§%%rdao Pe afn- cgnd”e %B n%glﬂrgn Itovyer,$ ,(503
1 amar ouny

the $25,000 Strect-iinprovemeut $1s. Dot
and $10,000 pubI|c buddmg 5% 10-50-year (
described in 'V, (p were awarded to J.
of Texas at 1005 accrued mterest and bIank honds.

Other b|ds received were as follo

N SaaRby St 0400 Qﬂjé QPORRg, SREfn $50048 O

L tere ot Chicge
Par|sTownsh|p( Par|s Edgar County, 111— Bonds
voted— The election held on April®4 resulted in favor of

the question of issuing $35,000 road- constructron bonds.

Pasadena School District, Los Ancqeles County CaI—
Bond Offerlng—PrOposaS will eV until é

May 15 by the Board of County Superwsors I, J. LeIand
ex offrcro Clerk for the foIIowrn 41/1% bonds voted on

(SN

;UUZDIQ’ZD

C_

$475000 hmen|tv'r(|me ' t Wit
Q0 p n : e, ? it on
a y r fro o 19 eInclusi
73,000 g%i ;% rrrcinsw 8 nch; Vet § fﬁ?@u?%
' %r aaS Id m (f? 931, c 5|ve atuflty
h nomﬁr 100 § iR | Ml n te annuI at
ou(y re cé 0 gbshrersc eckl for 3% [9 Sh L
% acgurc 18 afrnan Board of Upervisats, 1 required. Purcha
Pawnee Sch ol District (P O Paw nee), Pawnee County,
Okla.—Bonds voted and S —The proposition to jssue the
$35,000 5% 25-ycar schoo bU| |g bonds mentioned in
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92, p. 980, carried by a vote of 325 to 81 at the election
heId on April 11. We are advised that these bonds are
already sold.

Payette, Canyon County, Idaho.—Bonds Voted.— The
question of issuing $6,000 Sewer District No. 2 bonds carried
by a vote of 194 to 34 at an eIect|on held on April 11,

Bond Sale— On April 13 th 000 water-works-exten-
sion and the $12,000 sewer 5>/] % ld 20-year (optmnalJ gold
coupon bonds described |n V. 92 p. 980, were awarded to
John Nuveen & Co. of Chicago at par, accrued interest and

blank bonds. Other bids received were as fol ows
Eanph tttgyrpu (?Co Chica 5%%2@ g%“ﬁll WIHBILH
ar \} ! }P " Oﬁo aud Jas—t—Causey & Co— of Denver

Peabody Mar|on County Kans.—Bond Sale.— The State
School Fund Commissioners have purchased the $7,000
2% 10-year coupon water-works-extension bonds described

in V. 927 p. 210, at par.

Perry Schogl District (P 0.Perr & Noble County, Okla.—
Bond Sale— On March ‘14 the $30,000 5% 20-year coupon
h|ghschooIbU|Id|ng and eqmpment bonds mentioned in
V.92, 4, werg awarded to It. J Edwards of Oklahoma

City at par. 'Bondsarc dated March 1191

Perry Township_School District (P. O Perry) Ohio.—
Bonds Defeated.— The election held on Apr|I 10" failed  to
carry. The question of issuing 850, school-building
bon s received a vote of 188 “for” to 231 “against” at ah
election held April 10.

Poland Township (P. Q. LoweIIvdIe?
OhIO—Bond Offermg—ProposaIs will _be received
(p ry J. Maurice, Townsh|p Clerk, for
85 0004J% co 0n road- |mprovement honds.

Aufho %;§076 Gen, nat| Date
tunt %r 13"

, ral on. $
g o T ay e il
n ids must ne uncon iflond
ph i §wv el Oyr B e

6Cs and adle payable 10 the Pownsh WAL TaT required.

Polk County (P. Q. Bentan), Term—Bond Offering.—
Proposals will o received until 12 m. May 20 by James II.
Williamson, Chairman and County Jud e for the 850,000

|ghway and bridge-construction and $25,000 h| h-school-
u%grgq 5% coupon bonds authorized on April V. 92,

{natio s$ $1 OOO ril 11911 egstann

g tﬁesé%rhréﬁ S R AR

Port Arthur, Jefferson County, Texas.— Bond Election.—
Reports state that an election will be held on Mag 6 to vote
on a proposition to issue $25,000 school-building bonds.

Portland, Ore.—Bond Sale.—The 8500, 000 4% 30- year
gold Broadwag Brrd%e bonds offered on April 11 and de
scribed in have been awarded, according to
apers, to the Nat|onaI Shawmut Bank of Bostoni at
91.349—a basis of about 4.531%. As previously reported
these are the same bonds refused by Farson, Son & Co. of
Chicago, Their attorneys, Hawkins, Delaficld & Long-
fellow of New York, declined to make a favorable report on
the bonds, questioning the city’s right to sell them below par.
The Chicago firm has been_compell2d to brmtt; suit to recover
from the “city the deposit enclosed with their bid.
The foIIowrn? bids were received for an issue of §500,000

rtr(fsr r%gdsP%F andj on %Ewsﬁstabrook & Co., Boston 94.41

The bonds were awarded to Morris Bros., who bid in joint
account witli the Harris Trust & Savings Bank of Chicago
and Merrill, Oldham & Co. of Boston.

It is reported in local papers that twenty bids were sub-
mitted on April 10 for $562,117 18 6% _10-year street-
improvement bonds offered on that day. The bonds were
awarded as follows: . McPherson Portland $282,117 18;
Hoehler & Cummmgs Toledo, $200,000; Lumbermen’s
National Bank, Portlan $5.000; H|bern|a Savings Bank,
Portland, $50,000: and F. P, Sears representrn the Colum-
bia National Life Insurance Co. of Boston, $25

Port of Portland (P. O. Portland), Ore—Bonds Not te be
Re-Offered at Present.— A letter received by us on April 17
stated that the $60 000 6% gold bonds” offered without
success on Jan, 12 (V. 92, p. 484), will not be placed on tho
market again for several months.

Port of Tillamook (P. O. Tillamook), Tillamook County,
Ore.— Bond Offering.— Proposals will be received until 10 a.in.
June 15 by M. F. Leach, Treasurer, for the $214,000 water-
front and channel and the $236,000 bar improvement 6%

gold bond? votﬁek_)%oonDMtarch|29I tV 92, t I
enominatio ate July, 0 nieres s mi-agnu
Mll%un y[ﬁ(zé)yearst 0(,oe [Cﬁeg ﬂeckp %‘Seralbgrqu hﬁd] for srzahne%rfjny
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Port Orford School District (P. 0. Port Orford), Curry
County, Ore.— Bond Offering.— Proposals will be received at
once_for %5 ,000 5% school-building bonds. Authority vote
of 49 to 2 at election held March

Portsmouth, Scioto County, 0hig.— Bond Offering.—
Proposals will ‘be received until’ 12 m. May 2 by erham N.

Mahoning Count[yl

o

IocaI
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Gableman, City Auditor, for the $6,000 4% coupon sewer- RUSSEH Greenup County, Ky, —Bond  Offering.—Pro-
constructron (Xrtys portion) bonds mentioned p|n V. 92, \%%srakss Wblrlt Ee received until’ May 8 for $25,000 6% water-

&&reanudteon $? [ﬁtge“{M)y h/l&ltgl 9IP ereéters[e e;qaurc egklyf £ ZOD%g?smm ese %?1%5 WDearteeo er)edgbult9 tsbq er)enstA%rrtlrltulad Maturity
or payable Audtor, srequrred ist'B
t. Bernard (P. O. Cincinnati), Ohio.—Bond Offering.—
0t Townsend, Jefferson County, Wash.—Bond offering. Proposals will be received until (12 m. May 18 by George
— Proposals will be_received until 2 . m. May 15 by the Schroedcr, City Auditor, for $6,000 4% park-improvement
City Treasurer for $75,000 refunding bonds at not exceeding bonds.
?:% interest. Maturity 20 years. George Anderson i Qu or Secronre3 efI gsnennleéal (ﬂd umyegamrnrto o0 aseDrattg
' t
Boftawsitomie County (P. O. Antlers), Okla—attorney "Gt Charles. &t. Charles County. Mo—gond Election—

General Refuses to Aﬁprove Funding Bonds— Dallas, Tex., Local papers state that an electro ‘will be held April 29 to
papers state that the Aftorney-General has declined to vote on a proposition to issue $30,000 municipal water-
approve an issue of $85,000 bonds recently authorized to pay works- |mﬁrovement bon

the county’s warrant indebtedness. §t " Jons. Multnomah County, Ore.—Bond sale—An
Prince George’s Coun SEP 0. Upper Marlboroa Md.— |ssueof$30 000 6% bonds was disposed of at par and interest
Bond Offering,— Frederick Sasscer, Secretary-Treastrer and prrI 7 as follows: $ 0,000 to the First National Bank,
Count Superrntendent will offer at public duction at 12 m. $3 000 to the Peninsular Bank 000 to Kilkenny, Bros
May Z an ‘issue of $8,000 5% coupon high-school- burldrng and $3,000 to M. T. Swan, all of ortIand Denomination
borids. Maturity gears $500. Date Nov 11910. Interest semrannual

Quincy Norfolk ounty, MaSS—Bond sale—Reports — St. Matthews, Calhoun County, So. Car.—Bond offerin

stafe that on April 18 the $30,000 4% 1-15-ycar (serial) —p Is will b d 1 July 1 for $20,000 69
coupon sewer bgnds described in V. 92, py1058( Wer)e courrtoﬁ%ffses aNnId ae||rber§|e|lal|eng ubnorr] 1 ’ K

awarded to Parkrnson & Burr of Boston at 102.10—a basis  Aythorit gre ofd at an eIectron held April 12. Maturity 40

of about 3 yeaés su(%ct d tr ry
ﬁdmond ‘Sehiool District (P. 0. Redmond), Sevier County, ~ aluda, Saluda County, “So. Car—sond Election Pro-
—Bonds Voted.— The amount of school-buildin bon ¢ posed.— The Town COUHC” has been petitioned to call an
voted on April 3 (V.92 p. 1058) was $6,800 and not §12,000, election to vote on the question of issuing $10,000 railroad-
as at first reported. Maturity 20 years, subject to caII after aid_bon E\
San Aug ustrne San Au'gustrne County, Texas.—sonds
)hedrondo Beach, |_05 Angeles County, Cal.—nNo Bond Re |stered On April 15 the State Comptroller reglstered
Election Proposed.— T informs us°that this city docs $23,500 5% 20-40- e r (optional) water-works
not propose to hold an election to vote on the question of . Sa nCJOSE HI@1 chool District (P. O. San JOSG Santa
Issuing bonds. It was reborted in some of the papers that CIara ounty, Cal.— Bonds Voted.— The $200,000 5%
petitions were bernrft circulated requesting the City Trustees school bond proposrtron mentioned in V., 92 904, was
0

to call an election fo allow the voters to determinie whether favorably voted, it is stated, at an election hei)d Aprrl 11.
or not $50,000 library bonds should be issued. See V. 92, The vote is given as 1599 “for” to 795 “against.”

Santa Monica School Dlstnct Los An eles County, Cal.—

ngensselaer County, N. Y.—Bond Offering.— Proposals Bond Sale—On April 17 the $200 96 19-50-yedr (aver-

will be received untif '12 in. May lbY Arthur MacArthur, age) polytechnic-high-school and he $25,000 11°19-2 year

County Treasurer (P. 0. Troy), for the $95,000 4% re%ls (average)f school-ground 5% giold bonds described in V.

tered jail bonds, being part of an authorized issue of $200,000 828, were awarded to E. Rollins & Sons of San Fr

¢. 151910, (V. 91, p. 1663, tisco, the former issue at 107 658—a hasis of about 4, 502%
f?l e omrnatrf » ’reOr 6ate and t $he Iatter |ssuje at t104 22—rta basrsI of ab’&)utI 153f3%

elusi bonds mature part yearly on Apri rom

lsl_' tg By of B¢ %e% 1917 to 1951 |nc usive and thep$ 00yb0nds anature part
syrel L fy yearIy §h |f|50mt 19t17(Pto 692% |ncusr>veC k County.
nle tates Wor f gdall d U chool DIstric apulpa), Creek Loun

au [oven 't i a3 i eeq (&%\QI g ng it k%ap ond Election.— It is stated t atpa election will Be-

% h [d April 25 to vote on the question of issuing $40,000

Ic? eachcarued i mage
iehland” Co unty (IEF. ~Wah peton, No. Dak.—Bond building bonds.

Electlon Proposed—NO further action zas yet been taken Schoolcraft County (P. 0. Manistigue), MICh—Bond
looking towards the hqlding of the proposed electton to vote offering.— Proposals Will'be received unt|I 2p. May 4 for

offered without success on D
0

Aut ot Cha&tgr% eL us of
i e

I €

o o

o=

on the ({}195“0" of Jssuirg the court-house bonds men- $40,000° 5% road-construction bonds This | part of an

tlonedhi 1ssue. of $90,000 authorrzed hy a vote of 934 t 366 at an
Richland Townshrp tP O. Bellecenter), V|nton County, eIectron held on April 3. Maturity $6,000 in ,$2, 00

ONhI0.— Bonds Voted.— The election held on April 10, it Is yearly from 1913 to 1924, mclusrve an $2,000| 1925 and

reported, resulted in favor of the proposition to issue ﬁB 200 6.

bonds to build schools |n the McArthur and Roebuck Dis cranton Lackawanna County, Pa.—Bond oOffering—

tricts. The voto was 59 t Proposals WI|| be received until 12 m. April 26 by John von

Riverton Township_ (P. O Ludrngton(} Mason County, ergen Mayor for tho following 4J4% coupdn or regis-
Mich.— Bond Sale—On April 17 the  $10,000 5% 1-5-yedr

serral coupon gravel-road-construction bonds described in $150000 u Vi t on nuon d In 6<T.
V {) 988 Wegre purchased by Farson, Son &Co. ofChrca% [ ' Vi “” ggdﬁﬁ yeary onXpn? Predh 19
a an |nterest—a basrs of ‘about 4.48%. ThRe 210,000 E}I)r,n ﬁ ,gdzﬁerheémb%di @gtelm 5%911(1 Ma
s Wero rece :
F Son Cra rd i aton 91,00 er tsc tannua1 he City Treasurer
&*‘ ol i EEATR AU ”t‘ “ts%eth b
e b Veu‘hant s hbbthdeQewrba
Ie DO({ ; umpus- edns ¢ ma % o A | ugsegaraH n(dlb] ? 8 Niel DS Certified Check 3
orpr ted bank or'trist compan
n

F ear (serial) bonds with semi-annual interest, Fortheentire 52,000 0N &
i %?oyttt X

C
Bond Sale Not C ummated — The $2¥0, 000 bonds men-

Lﬁ . Y— Note Offermg—Proposals will_bo tioned above were d Bosed of fast month to Kountzo Bros,
receiv ed IIunt|I 2 t IJA pril by Chas. F. Pond, City of New York. V. This sale, however, was
ro er 8 e owing notes Neyver consymm ate
e dlsposal-fung notes’ payanle 8 months from May 31813 Scurry County (P. O. Snyder), Texas —sonds oted—
@H@ ﬁ ok mprovc cit nBFé’S payabrie% o Hh ]Ntlayl The election held on March 315 res'ulted in favor of the pro
ﬁ B E -im 8¥ men “0[ § mo [,}ﬂs from é“ﬂ}’i‘ position to issue the $16,000 5% 15-30- yeat (optronal) jail-
i an”] eresTwr b)e fa] ttho”Union rus o I New constructlon bondsmentroned inV.92, p.547
Or it 0kl e tefest deSied 10 b esignate e%urn Guadalupe County, Texas.—Bonds Registered.—
OSE ai }/an te County, Kan.—Bond sale—The The State Comptroller on April ‘11 registered the $15000
rus

Commerce T K ansas Mo, has been awarded School-house and $25,000 street- |mpr0vement 4J 0-40-
at par and accrued mterest $13)(l)00 5% 20-ycar school- YE&r (optignal) bonds voted on Juno 10 1810, § & 171
bullding pond Seneca Township (P. O, McCutchenvrIIe eneca ountly
055, Roseal Count¥ Minn—sona Oftering — Proposals OhIO Bend, Offering,— proposals, will b ) receited f
will bn received until .m. May 1byT Nomeland, M a[y d gimric ogvnsdlp er

Town Clerk, for $1,000 road-construction ‘and bridge-building 5000 4pE% COU 0" o |mEr0vement onds

bonds at notexceedrng 6% interest. Maturity 15 years. dthorjty 590“8” ? erap Assembly. V 5&{ %@%55}3 aws
RO ”‘te eqgent School District (P, O "Rovienc) b‘am e <l o, T S
Runne oun XaS.— Bond Sale.— On Aprr 10 $7, OOd a ? fo nishi freas Urer, srequ| (? onds t() e pai
5% 20-40-year (optional) bonds were awarded to the State Mglh % sa e d
School Fund at par and accrued interest. Innst arrlson X W. a Bond Electlon—
usk, Cherokee County, Texas,—Bonds Not Sold.—No AN electlon willbe held tod tld\ ril 22) it is stated,

saIe has yet been made 0o "the $13 000 5% 40 year water- vote on the question of issuing”$ eet |mprovement
works bonds voted on Feb. 14. V. 92, p. bonds.
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Sidney, Shelby County,
reported '‘that this place
posrtron to issue eIectrre li

Ohio.—Bond  Election— It is

il submit to the voters a pro-
%ht plant bonds.
|opx Townshrp School District gencer) Clay
—Bond Offerrn?
ic auctron at

(0.8

Kin Secretary
c hool Board w II offer at 2°p. m. May'4
an |ssue of $8 } % coupon school burldrng bonds.

ulya 1 fest ﬁnnuall ence blana(ttbrrtrydgulyl\lolg%

ki 50
%reseh |eld School Dlrst$r?ct P. 0. Smithfield),
nston

e 1
a
eI S
ar —Bond Election— It is stated
'[an eectron W ill b held o 6 to vote on a pro-
osrtron to issue $25

000 5% 30 ear coupon school-buildin
1h ément d0 0oy P g

etd_sateg' cly (o0 Souh Sy, Syt et
scribe ear .
n. Natjo

(serial) coupon sehoolrmprovement bonds de
Mgls Ichaabout

11 2o 0
. 28, were awarded to the Fetcher
Southington, Hartford County, Conn.—L oans Proposed.—

n
I
géaé ‘Bank in Indianapolis at 100.15—

This town“proposes to rssue about $200,000 bonds to take
OVer the water-system. s als proposed to issue $15,000
short-term notes to erect a school-hauso.
South OrangeTownshw(P 0. aglewood ). Essex Couny
J.—Bond Sale.— N HaIs Co. of New Y

Were awarded on April 19 $13 00 5% 2-14-year (serral frre

de artment bonds at 102.283.
ﬁ; iy $1,000. Date May 1 1911,
0Kane

County School Drstrrct No 8
e oIIowrng hids were received for the $
cou on school-building bonds awarded on April 10

Interest semi-annually In

1, Wash.—Bids
$50 00,000 20-year

@ é o of C | 0 at 101.60 and accrued rnterest
o c |50 000 rr| AS
g e
on ATOm IA Bk chJanAeI\Iat Ei:kpo ane
ooner Beltrami COUHy Inn—Bond Offerlng—Pro

15 for $6,000 sidewalk-

posals will' be rec |ved until MayI il
rmprovomen o bonds.

constructron and $4 000 vrIIa e-ha

i Wa tg{] i(f/IOf ig thjﬂa Iaegoér np on s ”lljsilgé\f aturity of
Erln e angamon oun(y —Bond Election.—
cordiffg to reports, this place an May 16 will submit to

c
Ahe voters a pro position to rssue $40,000 4% Mildred Park

purcpa?e onds. Denomination $500. Maturity $200
early for 20 years.
Stark County IP 0. Canton Ohio.—Bond sale— On
A r|I 19 the five Issues of 5% gprovement honds, aggre-
ting, $17,500, descrrbed in V. 92, p. 951, attracted the
ollo md|AStM0f Iegs (f .
R J WA@& eyeIa% 5%%; gﬂ
ﬁ'éild‘I{eS AWO it 17 807 79 3l
*For $10 50
Steubenvr?le Jefferson County, Ohio.—Bond oOffering.—
Proposals will 'be received until 12 m. M ay 1 by Hugh W,
Patterson CrtyAudrtor forthefollowrng 4} % |mprovement

bonds mentrone

o T ;paopgn IIIHI\ to rgt

0$6 000 on March 1
uap $2,000
12,50 a"r. S A Itt%arfé

6,200 AF@H&I{I ebtg ts flrc-englne-house- constructlon bonds. 5$2000

b
;880 nléfgpaje; a_{éa Uefg\(i)?r(#]aaleﬁ;2 urlt;n@%wﬂ arch 11In
%F? ee'p‘ p]es plnd for 0of the {s e f rt e.con-
iy A
syfr u r

i ]atI 0
7 ert or3 obon Ofor
o re STe gur be d P [I
ot e Purchaser to pay Gecruad Intees
e has heen
7 coupon
natJP* 200

in g/‘e §I aW rd.
iF
rtozo o i TSR g 00 G e

Maturity

i

Ve,

e%s;e
s

SenX>

1

Lo
o

m
d

N

f
ne

g
ot
S

U day
dina Ep assed providing for the issuance
00 ellevicw Boulevard improvement
am, Middlesex County, Mass.— Temporary Loan.—
Goodwin of Boston haVe been awarded a temporar
$00,000, acc rdrn Jfo reposis, at 3.22% discount.

| N "Bml' ion

Stonewall County F 0. Aspermontg Texas.—Bonds
Voted An election’held on April'8, it is Stated, resulted in
favor of a pro osition to issue $50,000 court-house bonds.

Stonewall County Common School DrstrrctNo 1, Texas.—
Bonds Registered.— On April 11 10-20-year
(optional) bonds werg regrstered by the State Comptroller

Stonewall County Common School District No. 3, Texas.—
Bond Sale.— On April 10 the State School Fund was awarded
$2 000 5% 10-20-year (optional) bonds at par and accrued

Summervrlle 1(P 0. Augusta{) Richmond County, Ga—
Bonds Voted.— The election he on March 30 resulted in
farapr of the proposition to issue the $30,000 water-works
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: auctron at 10

IOI\]/IarcIMf'

[ VOL. LXXXXII.
mentioned i 9 618. The vote was 94 to 0. Ma-
turity July 941" This item was inadvertently reported
nder th d of Su merville, Chattooga County, Ga., in
ast week’s “Ch Iﬂ

Swainshoro Emanuel County, Ga.— Bonds Voted.—
Papers state that the proposition to issue the $40,000 5%

water-works and electric- Irrqht bands carrred by a vote of
117 to 47 at the election held April 17 {V 904). The
honds when rssued will ge rtn dSerﬁomlrnS I%n ot Fl)OO(% T
X naepen ¢hool Distric exas
CJ? aéal?/ d/tong Pr tye? Xas— Bond Offerin ( — Proposals
o received until 8:30 p.'m. May 1 for $20, 00g0 5% sohool

housc-construction bonds.

u_rFtIfed'WJﬂOIde%féUthéc Bt 1I§bt§{'d]&f\’fer*wteeﬁ deposit Of 5500 13
Ippecance Count Lafayet e} Ind.—Bond Offer-

. Lee Duncan, ounty Treasurer, will offer at public
a. m, the following 4VA% coupon
gravel road-construction bon s

i>ig.
a

%%I*é

76%“% n ﬁa&?ég Ibonds date)d ar Ot\ , 'QII finn 375+
VR y@d& I
82 |ncILE3II B ’\S?I t)(#vﬁrﬂ %lljﬂ a%%y%eﬁélg “\IOV i

Trtusvrlle Brevard Count Fla.— Bond Offering.— Pro-
osals will be received until June 24 by B. R. Wilson,” Mayor,
r $20,000 of an issue of $30 000 5% water works bonds.

IIIy KR, st L st Sl ety R

rey, Thom-

par and accrued
he State Comp-

£ b

ing t

awarded $1,000 5% bonds on Ap r|I 10 at
«r?mnn0X . N\
hopl-byildm as author
PScLhIoofn%strmate on AprrYV e IdZ b
t
AhcecoqruelthIo o ksuin $7000 sc ool bonds.
]k5 $100, é) bonds were awarded to the First
Natlrona Ban fPen leto
Fol
iR,
{I§l§ll S ﬁc to caﬁ afterpr521 1911 Interest semi-annual.
Bl drox held to vote on the question of issuing school-
duoyah
issufn
bg/ a vote ? Maturity
Victoria, Lunenburg Coun Va.— Bond Offeri

Tom Green County Common School District No. 10, Texas.
Bonds Registered and Sold.— 1 he_State School Fund was
rtp(telreersgn ATphrel[se bonds were regrstered by
Authorized— Tho igsuance of
difioh Do
3the Boardp R 14 accor
Twrn Township School Drstrrct OhIO—Bond Election.—
ot Srts a vote wr be taken on April 25 on
(L)JmaAtllla County Sc ooI District No. 16, Ora.— Bond sale.
AL n at par for 4K*s.
Nt ?ré) k P dIeto 00 f
atjona en
y Boﬂq B(a @%ngﬁ%@(g&; (f‘ %% §91000 for 5s.
MrRurﬂy
ck School District (P, O. Van VIeckg Matagorda
CO '[ X. Bond Electlon—On May 12, it i$ reported an
will bde
bon
Vran Count Okla—Bonds  voted.— The
uestron of $20, 000 6% water-works bonds carried
77 t0 b at an eIectron held on April 4.
years after April 151
n —P% -
osals erI be received” until ay 15 by the Town (?Ierk or

ﬁm °o coupon schoo burldrng honds voted ON

arc
ol b ayauy i SRR Bt

Vigo Count e re Haute), In d—Bonds Not_Yet
Sold.— We rec rved a Ie r from the City Auditor on April 17
stating that tho sale of the §2, 87 honds which were offered
yvorrtnhout sduccess on Feb. l (V. 92, p. 548) had not yet been

V\fabash School Cit g 0. Wabas ) Ind,—Bonds Pro-
posed.— The issuance f 000 school-repair bonds is being

considered, accordrngi I dianapolis papers.

Wapakoneta, Auglaize Count Ohi0.— Bond Offering,—
Proposals will bo received until 12'm. May 8 by Fred IClrpfeI
Village Clerk, for $15,000 4J7% coupor stréet-intersection
(village's portion) bonds.

AT o e
quire urchaser

a‘l\égarr J%gﬁ%m §85% }In? n%nc& a1< —Bond Sale—on

April 13 $50,000 7% 2-year grarn seed bonds were awarded

to the Second Natronal Bank in Minot at 101002—a basis
of about G.06%. Other bids received were as follows:

b b5 & - Sl WOARER B cE e Shit

fccur.b. B. & Ir iR
Interest semi-annual.

* No certified check with bid.

Denomination 5500. Date April 15 1011,

W ashington.—Bonds Offered hy Bankers.— Clark, Dodge
& Co. of New York City arc offering to investors, at par and
interest, an issue of $125,000 4% Wenatchee Bridge bonds.
Not less than 10% of the issue is to be redeemed annually
beginning August 1 1911 and the entire issue may be re-
deemed on any interest date. Interest is payable semi-
annually on Feb. 1 and Aug. 1. Sec advertisement on a
preceding page. .

sewerage and $45,000 street-improvement 5% hbonds
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Waterbury New Haven County, Conn.—Bond Sale.—

On April 17 the foIIowmg 434% coupon (ZWIth pr|V|Iege of
reg|strat|on) bonds described in V. were awdrded
to Par (nson & Burr of Boston and IIhoades & Co. of New

Iy $600,000 1-00-year (serial) water bonds at

00,000 1-10-year %senal) school honds

$100,000 1-20-year (serial) street bonds at 101 0313
$2 ,00 1 13-50-year ({average). city-hall bonds at
11. Purchasers to pay accrued interest. The follow-
ids were received

Ea}rm son %BUN \?os I$6$§{g%t%£ 80 $1§C%%0 1'30 $f§%8§ 130 $é§%€f

Bst@brppy&(;o“]raoston 613,170 00 100,000 00 100,700 00 25,000 00
rtI8° élosto l 013,020 00 100,300 00 101,030 00 25,017 50

tg ;ﬂ | 612,960 00 100,250 00 100,030 00 25,000 00
fr?ﬁ(lo {14968 1 11012,480 oo 100,270 00 100,770 00 25,017 )0

ﬁt’r‘t ﬁ;@‘%ﬁﬁ? FBREARR Fnone o $825,000 bonds; $830.750 25
)_E 8”5 }For "all oy none” of$8250 ‘honds $835,075 00
osoeeyr ?feMd ace

rued Intere t In addition to [ﬁeir bids.

R w L e
gta e of \%as |ngton at par or5/>s efol?owrng d

were recelve
g) t@“cgorée

|ca
5 St t "D MayllOll
Texas,—

xaha hi I u Bonds eglstere
il h [ egh.%e'ewt ﬁa“? N eome

( 0. uffton In
SUES 0 fav ston ro dﬁ1 on
ﬁt aréed é

In Indr napalis and E
tu abaker n in B tonatt errrornt%dl %par
Wes Seneca Erie

Cou
The p { of this town have oteﬂ
certrflca es of indebtedness to pa

nIe I' i
gt” i tw $§

IO Issue rhon S o1
or the construction of a

bridge at an expense not to exceed $12,000.
Wetzel C P. 0. N ||
Voted— heoue trhn heId it pg Irngulted | Bavo oBfothje
prorpodsr |op/ t8 |ssue rar road-al é n en
one M anst2 g vote is reporte as
|

—Bon

exfor d Cou . Mich—
It IS stated th erwsd
tqe Issuance 0 en
c ouse -construction bonds’ vote p

" WheeIer County Common S&hool D|st bc%l 62

b

Texas.—

Bonds , Registered and Sold %% 1 40
i G g
regrs?eredqby ﬁ tate omptro er on ApnI 12

onds Authorized.—

or the Issuance o qlnanfcﬁ?OWM%bgg)g

Ty
B

coupon bonds:
nt bn tIORA
pril

56.052 41 ﬁvgvgr
o
22 ent ) exce
ollows % g% ; é] ﬁr?fnﬁigi In %Qkﬁmlo’od Igl é)lzp

passed provrgmg

SEST N

=

n

Interestése% Qn qg Tl ¢y of Kansas In Topeka

Winfield Inde endent School District SP 0. Winfield),
Titus County, exas—Bond Offering.— Proposals will be
recerved at once by J. W. Barrett, Secretary School Board,
for the $8,000 500 coupon school bu|d|ng and furnishing
bondsvoted Feb. 20 p 19%

Denpm natlow\iprﬁ) Wa 8 91elars I Stl%eSt gabley at}Au\tnr
eefwret 2 tfhe 5 are exe ht ol it o' Be ’tpPesen :

Winfield Townsh|p Lake County, Ind.—Bond Offering.—
Proposais_will be received until 2 p. tn. April 29 b Davrd
Stewart, Township Trustee (P. O. Leroy), for $5500 150

sch)oolburldrn 5bondlst v the b

4 7eltz| ttaur.afs g
ouné/ Quitman), Texas.—Bonds Voted.—

An eIect|on held on A ril

8, it is reported, resulted in favor
of the question of |ssu|ng $30,000

bonds. The vote was 231 to 60.

Wood County Common School District No. 3, Texas.—
Bond Sale.— The State School Fund was awarded on April 10
$3,000 5% 20-ycar bonds at par and accrued interest.

Mineola Precinct road
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Woodland School District, Yolo County, Cal.— No Bond
Election.— We are advised that no vote was taken on April 10
on the question of issuing bonds. It was reported in some
of the papers that an eleCtion would be held on that da
decide whether or not $60,000 high-school bonds shoul be
issued. V. 92, 30.

Wyandotte County (P. 0. Kansas City), Kans.—Bond
Offering.— Proposals will be received until 12 m. April 24
by the Board of County Commissioners, at the office of
Frank M. Holcomb, County Clerk, for $335,000 funding
honds.

The official notice of this bond offering will be found amond
the advertisements elsewhere in this Department.

Yakima County School District No. 63 (P. 0. North

Yakima), Wash.—Bond Sale.—On April 15 $5,000 1-20- year
(optronal) bonds were awarded to the State of Washi gton
par for 6s. Purohaser to furnish blank bonds. Other bd

received were a
E%%W%Mwa%g%gksﬁa BV”!fS O%Oalrtdf%rla%{? 88H9§ for 6% bondsop

Zavalla County Common School District No.
Bonds Registered and Sold.—On April 10 the $20 000 5%
10-40-year {optronal) coupon school bonds mentioned in
V. 92" p. 619, were awarded to the State School Fund at
par and accrued interest. The State Comptroller on April 10
registered these bonds.

Canada, its Provinces and Municipalities.

Beadle School D|str|ct No 2707 (P. 0. Beadle), Sask.—
Debenture Sale.—On 8 $1,500 6W% 10-year school-
building debentures were awarded to H. O Ifafa & Co. ot
Toronto at 101,

Date March 18 1911, Interest annual. Maturity March 18 1921,

Burnaby, B. C.— Debentures Proposed.— We see it stated
that at a recent meeting of the Council the by- Iawsgrowdmg
for the issuance of the $500,000 road and '$350,000 water
works debentures passed the second reading.

Calgary, Alberta.— Loan Election.— According to reports,
an_election will be held April 24 to allow the vofers to deter-
mine whether or not $06,000 shall be borrowed for the
improvement of the cemetery, parks and boulevards.

Clearwater Lake, Alberta.— Debenture Sale—The Na-
tional Finance Co. of Regina is reported as being the pur-
chaser of $1,500 8% 10-ycar debentures.

Colborno Townsh|g P. 0. Carlow), Ont.— Debentures Not
Sold.— None of the bids received on April 10 for the 56 000
4% 20-installment debentures mentioned in V. . 084
has been accepted

Dauphin, Man.— Debenture Offering.— Proposals will be
received untjl 6 p. m. ay y J. W Johnston, Secretary-
Treasurer, for $12,000 local-improvement and $100,000
water-works and sewerage debentures.

FortWilliam, Ont.— Debenture Sale.— According to reports,
$35 000 4A% Roman Catholic school debentures have been
d|s(£)osed of to Wood, Gundy & Co. of loronto.

rant, Sask.— Debenture Sale.—C. H. Burgess & Co. of
Toronto were the successful bidders, it is stated, for $12,000
5% debentures due part yearly for 20 years.

Harleybury, Ont.—Loan Election.— A vote will be taken

n April 24,71t is stated, on a by law prOV|d|ng for a loan of
3,500 for the erection of a public-market-building.
Hamllton Ont.— Debenture Sale.— An issue of £109,684
8s. 4% 20-year roadway school and sewerage-system
ebentures has been placed” on the London market at
00.50. Denomination £100. Date April 1 1911.
emi-annual,

Heiland School District, Sask.— Debenture Sale—It is
reported that $1,800 6A% 10-year debentures have been
purchased by the National Finance Co. of lvegina.

0
$
1
d
1 Interest
S

Holden, AIta—Debenture Offerin —Proposals will  be
received until May y J. A. Thompson Secretary-
Treasurer, for $2000 6% local-improvement debentures.

Maturlt%/ part yearly for 10 years.

ank, Sask.— Debenture Safe.—The National Finance
Co. of eg|na has purchased $1,200 7% debentures, according
to reports.

Medicine Hat, Alberta.— Debentures Voted.— Propositions
to issue rthledfg‘llowm 5%t }2_\0 Iear(ldebentfurets carr|eddat the
%l.tegdoodlebeenturesp{or a srqgofor ¢ Amert Cinseed dif %d B I)nt*Co
6.000 for*the Medicine Ilat Agncultural Soolcty.  Vote 201 to 28.

Melville, Sask.— Loan Election.— An election . &/rll he held

April 24, it is stated to vote on by-laws Proviain for the
following loans: $22,000 to construct an eléctric-light-plant,
$5,000 fo construct a storm-sewer and $63,000 to establish
a water-works-system.

New Westminster, B. C.— Debenture Election Proposed.—
There is talk of holding an eIect|on |t is stated, to vote on
grogosrtlons to issue ebentures, atqgregatlng

06 00% Of this amount 150 000 for sireef-improve-
ments, $30,000 for a bridge and $12,000 for fire-hall- equrp
ment are being re-submitted because of an error in' the
original by-laws which were adopted by the voters last year.
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Ontario.—Bond Offering.— This city ia offering at popular
subscrr tion $290,000 4% “coupon (Wlth rrvrIe
tion) bonds issued in connectron with Al
issué price during May will be 102 an fer Ma 31 102
and accrued interest from May L The bonds will  be
exchanged at any time for “Ontdrio Government Stock

SItprotXcmfrﬁeasS JrA J Mat"%5on ( Panament"Tth TorontOJ
Owen Sound Ont.—Debenture Sale—Reports state that

§ib 050f W% %L& a:r rb'%fu%Toronto has been awarded

roP®acl?ant)’ B - 0.-Debenture Off —Propgsals. wjll be
rececr@\?ed until May Lot Lsjtraeted etJd 3,000 pe[iectrrc ”ght

t\ures ”Kh/?cﬁougalfcrlg @]é)rkvement 5% 20-year deben-
ported

Deb le.— t
Elraran$c2e5 0 6 entur(e"se :Eil\]/ree gen’ 5o dot?)eethle rt\?a ional
Rapid City, Man—Debenture Sale.—The followingi bids
were received on April 10 for the $1,600 "% 15-installment
coupon park- purchasm debenturesdec ibed | 92 p. 831
AI|m g%cham In. ﬁt 0 rc o rrr] 9\/ or 51,5
F% %Pfq?rr f ) t'nf)e; A
SRt e o ing

Royal School District, Alberta.— Debenture Sale.— A
issu 0f$800 G%% debentures has heen awarded, it is stated
to the National Finance Co. of Regina.

St. John, N. B.— Debenture Sale.— An addrtronal issue of
60,000 4J7% school debentures has been furc hased by

emilius Jarvis & Co. of Toronto. Maturity
St. Thomas, Ont.—Loan Election—Papers state that a
Ioan 0[)$35 000 to renovate the street railway is to be voted
upon by the ratepayers.

NEW LOANS. NEW

$250,000

THE CHRONICLE

%e of regrstra-

state that these securities er take the

$450,000
CITY OFSHREVEPORT, LA., Port of Tillamook, Oregon

[VoL LXXXXIJ.
S&skatoon Public School District (P. O. Sas ta%b
§ Debentures Authorized.— The |ssuance of

$25> ‘d“o’b‘“ar enro osed There is talk of issuing an additional

ebentures has been authorized.
tures

Sherbrooke, Que,—No Action Yet Taken.— Up to April 18
no actron had yet been taken looking towards the issuance
of the 8100,000 debentures mentionedin V. 92, p. 549.

Star City, Sask. Debenture Offering.— Proposals will be
received u t|I Aprrl 30 by Robert Jones, Secretary-Treasurer,

lor Eronedl %65@} couwg village-hall-construction bonds

men
t2t] Itft Lnilally, nt the, Bank of. Oft
P e N T

Stran murr School Drstrrct No 2256, Alberta,—pebenture
Sale. March 6% 10- EYear school- -building
debentures mentroned |n \/ p00925 were awarded to

dated July 1d afid mte-rrest is payabt Debentures are

g annually.
Thorncrffe School District, Alberta— Debenturef
ccordrn

ﬁ orts the National Finance Co
as purc sed
Iace

Gl 6)"% de entures
INPn?2QT7r)onn~j/0an Election.—
ci i of 7" 000 tor Water WPJKS WI|| é
2n election to b

water-works debentures authorized by By-law No

Wostmount Que.— Tenders of Debentures Reques ted.—
Proposals will be received until 12 m. April 26 by the Sinking
1 th""tosph" U.h 0f Ces%%tho %\%g;h al‘jgﬁruﬂ}tgc‘?ﬁ
le Sh%sltemors City %rY( y
West Osage School DrstrrctNo %66404 (P. O. Osagg Sask.

Debenture “Sale— On March 2 $1,600°6% schoo urldrnq
debentures were awarded to Nay '& James of Regina a

Sale.—
Regina

rovrdrng for

sl

2000

law

e V%t

ycarly'furio'v ¢ a 1" Interest annually In November. Maturity part

INVESTMENTS.

Thomas J. Bolger Co.
MUNICIPAL BONDS

LOANS.

g e B.ﬁ’eNDfﬁrWo % Harbor Improvement Bonds e songps ks
ublic Tmprove rial), BRnds oy, e Secre i S8R PHRloRe SEND FOR LIST
it eazuet:rngoh?‘]éﬁ% éllgﬁ Xlac ;o”,ech M etateoa % SleadR0 19 South La Salle St CHICAGO
Z)Whﬁt?mbeo na ahamg_ /°rhmer%n ﬁé% (,1§as ﬂ%?%rﬁ (g #gpthgﬁlt’f‘

DR R an 2 due a1 012 Saih ﬁ mg/a é’tf%ﬁﬂi‘\pta i MUNICIPAL AND RAILROAD
oolé) Lk, Aﬁ?y%& Al e t9”m<e|” il s i yab | PRLICAT]

L0 L0y Unitcd Sta%i a

2 ;1 ’os.g§0 8’n4 E ;Osos’ ?ofnﬁ Ve o:‘ath@a t%scnﬁ e i\j}@?%% SEASbN@%@B é WIAYER

) ! ' : enom rra S
ML el egmse ! |
(§)§ t81 IHI 38g 08 |1H ualonblg Ot@? } ga%mount of the [ﬁ%
& Tg 1 1ai Not. 1o 0 185 1o ’andWSF ’th Egee%idnt&%teﬁtea%%nd all s HODENPYL, WALBRIOGE & CO.
0. g n ) 0 n April 19 T| amooFOrlegEonCthls Iothur(lary of 7 wall St., New York
§§n Bgt‘?%ayaﬁrgésemﬁéﬁ;zﬁ e Ut Pitor TN Railroad, Street Ry., Gas & Elec. Light
AR PR et $335,000 SECURITIES
e i) L
I SOl wyendotie Couny, Kansas,  F WM, KRAFT
ref Fﬁé g féheckse Uisuccessful byldders will be o i cb %:HVNIDJEN&WBG?}IDS” i LAWYER

b Specializing In Examination ol
anda?| b res.crvBci\érllieR” ehctrett(e)lr);e er%tas?tnrg %lﬁ ¢ ; nm;SSSfl%f%e;S tiansas errrsnlgrrlle(rjroo Q Municipal and Corporation  Bonds

h k u p

$150,000

rd

t oun Rféby g‘h’ %deqdlto purchase

1312 FIRSE:HNI/E:A%I&L liS_Al\tK BLDCL.

City of Minneapolis, Minn., hid&H%Eyd 'C' fa")“h“‘)““‘ :
Y Oy oo el %ee%e. Charles M. Smith & Co.
led bid Vm” be 1 t?e ommitiee CORPORATION AND
'tre Al tadsr‘hh il i <a'\f"e«tl.JN!n$?'F§ﬁ\tt-w RONRE  MUNICIPAL BONDS
0% &dsqteg nyffﬁ%’a;abglosaarchl mon. n from Crrcular FIRST NATIONAL BANK BUILDING
100000 00 f n r|I 1, 1911; Payable April 1, BANKERS ¢ OCH|CAGO CHICAGO
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