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CLEARING-HOUSE RETURNS.
T he following tab ic , m ade up  by te leg raph , &c.. Indicates th a t  th e  to ta l b an k  clearings of all clearing  houses of th e  U nited  S ta te s  for week ending A pr. 12 have  been 33,000,204.844. aga inst 32.707,505.017 last week and

Clearings— Returns by Telegraph. Week ending April 22.
New Y ork .............B oston ...................Philadelphia.........Baltimore-----------C hicago.................St. L ouis...............New O rleans.........

Seven cities, 5 days. Other cities, 5 days . .
Total all cities, 5 days..........................All cities, I day........... ..............................
Total al cities for week.

1911. 1910. PerCent.
SI,412.533,977 119.192,090 136,175,626 28,201,630 235,377.910 66,415,877 10,071,064

SI,524,732,947 118,017,891 123,072,725 24,109,096 250,550,323 66,193,996 13,860,455

—7.4 +  1.0 +  10.6  +  17.0 —6 .1 +0.3  +  16.0
S2,013,968,804 193,746,271 $2.120,537,433 495,178.087 —5.0—0.4
S2,507,715,075 501,489.769 S2,616.016,120 474.485.607 —4.1+5.7
$3,009,204,844 S3,000.501.787 —2.0

T he full deta ils for th e  week covered by  th e  above will be given n ex t S a tu rd a y . Wc can n o t furnish them  to -day , clearings being m ade up  by  the clearing  houses a t  noon on S atu rd a y , and  hence in th e  above th e  last clay of th e  week has to  be In all cases estim ated , as wc go to  press F rid ay  n igh t.W e presen t below detailed  figures for th e  week ending w ith  S atu rd a y , noon, April 15, for four years.

Clearings al—

New Y ork...........Philadelphia-----P ittsburgh...........B altim ore...........Buffalo.................W ashington-----Albany.................R ochester...........Scranton .............Syracuse .............Reading...............Wilmington.........Wilkes-Barre . . .Wheeling --------Trenton .............H arrisbu rg .........Y o rk ....................E r ic .....................B ingham ton-----Green 8b u rg .........C h este r...............Altoona ...............F ran k lin .............L ancaster...........
Total Middle..

Boston --------Providence —H artfo rd .........New Haven__Sprlngfleld-----W orcester-----P o rtla n d ____Fall River___New B edford..Lowell-------------Holyoke..........

Week ending April 15.

, 538,128,46,
31 ,10 ,7,5,
3 ,2,
2 ,1,1,1,1,1,1,

S,240,673,918,131,499,721522,156,089,228059,082630,392,992,320525,810341.551 ,867,567 ,494,030 ,409,015 ,791,181 ,702.739 ,150,000060.551 872.003500.000 504,374 473,283 433,583300.000 ,191,054
,792,135,
148.874,8,795,4,258,2,807,2.333,2,502,1,933,1,131,1.170,574,552,

.737
658000530002904237849099076151922

1,973.073,802152,914,73054,951,18729.997,4039,395,9617,363.2050.750.9754,201,0112,895,1902,437,3121,828,9481,581,9971,373,3441,992,3012,294.5711,329,7301,190,337870,240570,800663.557595,131511.090307,8331,299,996

Inc. or Dec.

.261.002.657
163,596.1088,647.2004,655,7053.076,6652,574,4052,631,1241,869,3841,339.3911,116.945

500.970537,097
Total New Eng 175,001,654 190.404,994

%
— 22.0 — 15.7 — 15.4 +5.1  + 7.4  +  4.0 — 16.7 —5.0 
— 12.8 —3.9 

+  2.1 —5.5 
+ 2.0 

— 10.1 —25.8 — 13.5 — 19.3 —0.5 
— 1.8 —24.0 —18.8 — 15.2 —2.5 —8.4

—20.7 
—9.0 +  1.7 —8.5 
— 6.8 —9.4 — 4.9 + 3.4  — 15.5 +  5.4 + 2.4  +3.0
— 8.1

1909.
S1,953,632,259152.353,10451,909.05130,993,0018,292,3920,528,7975,391,9453,356,2542.013,9912.100.1401,880.3851,412,7541,000,3081,704.2081,937,9931.487,0701,113.981819,138431,700475.470480,969468,576245,467

2,230.822,773
194,248,4828.416.0004,380,9603,023,1482,240,2861.781,0751,598,7391,115,349969,030615.554503,336
218.891,959

1908.
169,701.079105,777,32030,861,89020,602,3727,582,7055.385,403

4, 995,6033.483.8101.842.8741,570,9681,365,7231,212,2481,146,1701,503,036
076,415822,530577,082550,500428,066399,714431,383228,521

1,367.446,030
146,671,2806,753,0003,063,6442.237.8001,919,3551,670.4441,732,991873,069911,316520,045372,446
166.731.990

Note.— For Canadian clearings see “Commercial and Miscellaneous News."

Clearings al— Week ending April 15.

1911. 1910. Inc. orDec. 1909. 1908.
$ $ % S SChicago............... 266,624,909 291,762,543 —8.6 269.207.81G 232.033.465Cincinnati-------- 26,351,500 28,336,800 —7.0 27.022.90(1 24.391.450C leveland........... 23,675,191 22,341,544 +  6.0 18.333,147 14,756.152D etroit................. 19,058,774 18,858,945 + i . i 14,450,006 13,949,774Milwaukee........... 13,005.467 13.644.742 —4.7 11,501,942 10,576,822Indianapolis----- 9,000.000 8,703,994 +3.4 7,835,475 7,158,967C olum bus........... 6,154,400 6,416,400 —4.1 7,295,500 4,776,600Toledo................. 4.934.204 5,187,899 —4.9 3,841,350 3,792,094P eo r ia ................. 3.158.648 3,015,904 +  4.5 2,920.758 2,355.740Grand R apids.. . 2,698,559 2,711,525 —0.5 2,404,421 2.072.804D a y to n ----------- 2,324,343 2,515,359 —7.0 1,994,398 1.593,8382.612.225 2,523,608 +3.5 2,294,748 1.880,989Kalamazoo......... 694,313 665,085 +  4.4 616.475 515,140Sprlngfleld, 111... 1,165,335 1,052,893 +  10.7 875.000 842,0231.038,643 1,215,275 — 14.0 953,226 887,625Canton ............... 1,201,530 1,198,239 +0.3 904,062 650.000Youngstown----- 1.216.702 952,592 +  27.7 1,067,133 793,017Lexington........... 1,025,889 812,357 +26.2 676,690 593,517878,693 900,472 —2.4 752,096 711,707A k ro n .................. 739,000 1,017,800 —27.4 685,000 690.000Quincy................. 647,038 657,656 —1.6 COO.000 485,009Sprlngfleld, 111__ 597,201 570.937 +  4.6 481,551 419,292South Bend----- 575,402 634.526 —9.3 548,902 430,818Bloomington----- 580.270 596.698 —2.7 508.60S 443.433Decatur ............. 432.432 511.198 —15.4 407,634 399,190Mansfield............. 517.794 567,714 —8.8 469.93G 390,222Danville............... 416,674 639,093 —34.9 366,305 338,441Jackson ............... 420.529 396.000 +  7.7 360,00(1 370.010Jacksonville, 111. 289.232 298,294 —3.0 295.29C 255,021Lima ................... 381,835 341,730 +  11.7 200.173 270.000Ann Arbor........... 174.650 190,717 —8.4 171.525 137,055Adrian ............... 47.526 31.577 +  50.5 29.064 25.092514,144 590,444 — 12.9

Tot. Mid. West- 393,159,052 419.S61.460 —0.4 380,161,781 328,991,907
San Francisco__ 46.135.841 47,199,342 —2.3 40,117,928 37,279,751Los Angeles......... 19.2S4.052 17,990,756 +  7.2 14,285.616 10,525,642Seattle ............... 11,909,535 14,711,069 — 19.0 10,209,310 8,404,944Portland _______ 11,937,691 11,292,388 +5.7 8,434,604 6.027,920Salt Lake C ity .. 5.518,582 6,102,575 —9.6 7.056.773 4,591,747Spokane— ......... 4,642,264 5,545,003 — 16.3 3,911.380 3.054,013T acom a............... 4,355,868 5,159,716 — 15.0 4.353.548 4,032,269Oakland............... 3.163.405 3,357,102 —5.8 2.198.346 1,453.917Sacram ento----- 1.520.400 1.291,420 +  17.7 992.976 865.000San Diego........... 1,931,561 1,250,000 +  54.5 1,067,000 800,000+  4.6F resno ................. 751,943 747.909 +0.5 476, i s i 455.210Stockton ............. 730,871 590,073 +  23.9 483.978 400.660San Jose........... .. 460,528 471,480 —2.3 454,202 501,308North Y akim a.. 559.345 515.000 + 8.6 430.899 300,000R e n o .................... 268,446 256.147

Total Pacific.. 114,170.679 117,436,274 —2.8 94,672,711 78,692.981
Kansas C ity ----- 50,391,107 58,700,402 —14.2 47.211.350 37,323,500Minneapolis......... 18,000,000 20.758,536 — 13.3 18,903,296 16,370,940Omaha................. 14.011,436 17,778.266 —21.2 14,490.532 11,735.399St. Paul............... 9,667.970 11.372,707 — 15.0 8,839.879 7,689,1568.428.815 9.075.514 —7.1 8.567.019 8,197.713St. Joseph........... 7,239,491 7,827.306 —7.5 6,047,383 5,286,3571)C8 Moines......... 3,954,896 4,335,232 —8.8 4,034,925 2,821,613Sioux C ity........... 2,358,904 3,639.557 —35.2 2.285,428 2.040,780W ichita_______ 3.309,574 3,051,864 +8.4 2,583,892 1,280,336

2.112,736 3,137,868 —32.7Lincoln ............. 1,646,075 1,529.342 + 7.6 1,536,727 1,090,987Davenport........... 1.247,296 1,354,342 —7.9 1,050,139 1,050,113Topeka ............... 1.678.150 1.469.344 +  14.2 1,288,774 1.009,229Cedar R apids.. . 1.269.023 1,435,382 —11.6 1,031,131 873,071Sioux Falls......... 1.168,597 1,050,000 +  11.3 630.000 510.000Fargo ................. 478,204 956.382 —50.0 760.136 604.246Colorado Springs. 598,005 815,505 —29.3 777.908 741.387Pueblo ----------- 702,264 592.468 +  18.6 609,141 5S2.551F rem o n t............. 252,235 351.886 —28.3 261,409 255.153
Helena ............... 949,198 1,057,969 — 10.3 1,183,864 623,828B illings----------- 115,138 215,027 —46.5 201,068 189,191525,598 —40.6H astings---------- 173,781 170.000 +  2.2

Tot. oth. West. 131,167,420 152.436.129 — 14.0 122,324,107 100,305,550
St. L ouis............ 74,972,393 80,015,654 —6.3 65.932.421 62.963.310New Orleans___ 14,860,139 16,321,855 —8.9 18.069,644 12,405.661Louisville........... 12,903.137 16.441.959 —21.5 12.274,807 10,587,285H o u sto n ............. 13,376,492 13.737,104 —2.0 16,056,279 10,441.379G alveston........... 6.870.500 6.277.500 +9.4 0,811.000 5.8S2.500Richmond ......... 7,307,519 8,278,000 —11.7 6.490,096 5,664,1005,844,713 7.021.143 —16.8 6,923,456 3,720.70912,542.833 11,039.319 +  13.6 5,535,335 4,363,8706.824,613 6,434,317 —9.5 5.925.935 4,175,6884,867,194 3,803.828 +  28.0 3,971.061 2,597,8604,016,996 4,188.871 —4.1 3.882.377 2,496,0152.952,423 2,746.799 +  7.5 2.578.388 1,982,4322,531,792 2,425.603 +  4.4 1,929,244 1,619,1851,961,574 1,584.931 +  23.8 1,628,854 1.477,6312.047.958 1.931.237 +  6.0 1,975,124 1.336,0482.816.117 2.909.090 —3.2 2.097,319 1.394,5081,931.221 1,716.398 +  12.5 1,739,437 1.377,4621.560.997 1,919,831 —18.7 1,533,999 1,182.5841.692.155 1,638,013 +3.3 1,229.577 1,105,8921,260,053 1,409.838 — 10.6 1,306,164 1,043,3952.343.707 2,548.543 —8.0 1,663,809 875,5173,250.566 870.000 +273.6 697.152 711,1002.342,048 2,247,370 +  4.3 907.347 625,000302.405 251,693 +20.1 283,763 302.503700.000 566.286 +  23.G 348,498 300.000490.000 510.000 —9.2 347.000300.000 246.916 +21.5 260.732
M uskogee........... 755,843 Not Included In total

Total Southern 191,870.475 199.112.698 —3.6 172.426.816 140,731,634
Total a ll........... 27797.6057017,3,340.254.212 —16.2 3.221.100.1Q7 2 jS2.910.092
Outside N. Y .. 1.259.258.3 l4 'l .366.580,410 —7.9 1^60.467.938 1,013.209.013

1910.1911.
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OUR R A IL W A Y  EARNINGS ISSUE.

We send to.our subscribers to-day the April number 
of our “Railway Earnings” Section. In this publica
tion we give the figures of earnings and expenses for the 
latest month of every operating 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 
or systems, comprising an aggregate of about 240,000 
miles of line.

THE FINANCIAL SITU ATIO N.
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 
by Senator Cummins. The Commission has accom
plished much good. I t  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 monetary reform is a complicated one 
and views as to how it should be treated are divergent. 
Besides this, there has been no informed public opinion 
on which reliance could be placed for correct treatment 
of the problem. Public sentiment of the right kind 
had to be developed.

I t  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 undoubt
edly grown more enlightened since the Commission 
entered upon the undertaking. The crude notions 
that prevailed until a few years ago as to the elements 
needful in formulating a scientific banking and cur
rency system, have given way to more advanced 
thought. Many of the 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 concerning 
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 subject, and to which it is giving publicity 
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 dissipate 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 brief, the Commission has been educational. The 
same may be said of Senator Aldrich’s outline of a new 
system to overcome the defects of our present apology 
for a currency and banking system. That, too, has 
been educational, and in precisely the same way, 
namely in provoking discussion and promoting sound 
views; We have had occasion to point out some 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

see no reason why that tentative scheme should not 
serve as a basis for working out an arrangement in 
every way suitable and satisfactory. I t  certainly 
contains many admirable features, and in its general 
outlines is in accord with sound principles. Mr. 
Aldrich, moreover, has displayed a commendable 
spirit. He has not been at all dogmatic, but has 
evinced a willingness to be guided by intelligent 
criticism.

I t  may be that the Commission will be able to make 
a report by next December and to submit a complete 
plan by that time; but if not, it should be allowed to 
continue 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, should be left in control. The 
mistake should not be made of swapping horses while 
crossing stream.

While thus commending the Commission, it seems 
not out of place to say that Senator Aldrich and Con
gressman Vreeland have on occasions recently been 
led into somewhat careless statements. Both are 
engaged in traveling about the country, making 
speeches and addresses, with the purpose of creating 
sentiment in favor of monetary reform. Senator 
Aldrich on April 7 spoke before 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 country a mobilization of reserves in some great 
central reservoir 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 is no such law.

We should have been inclined to ignore this slip, 
only that Congressman Vreeland, speaking at Rich
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 is reported as having said, “is our 
greatest defect. National banks have on reserve to
day a billion 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, according to the 
figures 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 aggregated 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 might 
have. Doubtless it was a mere excess of zeal that led 
Mr. Vrecland to give utterance to such an unguarded 
statement.

All that Mr. Berger, the Socialist Representative 
from Milwaukee, says of the changes which have oc
curred since the framing 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 these changes 
in detail, but it cannot be admitted that they did not 
foresee some growth to which no human mind could 
sot bounds, nor that their work was done solely for 
the “hunters and farmers in arms” who, Mr. Berger says, mainly composed the few millions then in 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.

Mr. Berger cannot be very familiar with the old 
document, for he is inaccurate in saying that “since 
its adoption it has been materially changed only once, 
and that through a terrific war.” It has 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 occurred under and through it. Mr. Berger, speak
ing for the nervous discontent that apparently desires 
to be always plunging, now proposes “a method by 
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 directly in
stitute such a convention, by a two-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 newer States, 
where the fundamental law can be changed overnight, 
figuratively speaking, and thus ceases to be fundamental.

There must be some permanence, however, and if 
the fever for altering everything docs not 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 discourage the use of

child labor by forbidding inter-State carriers to trans
port any products into which such labor, enters, as 
well as by prohibiting inter-State shipments of pro
ducts of child labor. The bill, according to the press 
report of it, provides for drastic penalties of fines up 
to 810,000 and imprisonment up to one year; also 
“making the ascertainment of the facts obligatory on 
the carrier.”

lhc end sought is admittedly benevolent and ex
pedient; but how could a carrier ascertain the facts? 
Must it employ agents to personally investigate every 
mill and shop? If it had determined that a particular 
mill or shop was clean and safe before the law, what 
guaranty would it have that a change of ownership 
or of method might not quietly occur at any time; 
would not its inspectors have to keep constantly on 
the road?

The business of corporations, particularly of trans
portation and insurance corporations, is at present 
subject to increasing burdens laid upon it by regulative 
laws which are imagined to be for that rather vague 
thing, “ the public good,” before which everything is 
supposed to give way. These various laws increase 
the difficulties and places of friction in the doing of 
business, 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 particular instance, 
somebody who would like to put an end to child labor 
in factories conceives the notion that it will be ef
fectually discouraged if its products cannot be carried 
across State lines; so he frames a prohibitory bill 
without stopping to consider how it might operate.

The House of Representatives last night passed the 
Canadian Reciprocity Bill by 261 votes to 89 against 
it. A favorable outcome was, of course, a foregone 
conclusion. Yet President Taft exerted himself 
throughout the day to conciliate the more prominent 
refractory 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, rejected by 
that party anil passed wholly by Democratic votes. 
The progress of the agreement in the Senate will be 
watched with very keen interest, not only in this 
country, but in Canada, in the United Kingdom, 
throughout the British Empire and in other enlightened 
countries. In face of the strong public sentiment 
in favor of reciprocity, it is scarcely likely that 
the Republican Senate will bring to naught all the 
painstaking work that has been necessary to bring 
the measure to its present stage.

At all the principal European financial centres, as 
well as at Hew York and other American cities, the 
banking position has been strengthened and rates for 
money have weakened. The upward movement in 
discounts 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 statement . 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 

1 ratio of reserve has risen to almost 47%% of liabilities,
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as contrasted with 4334% a week ago. The wide 
difference between the private discount rate and the 
minimum charge of the Bank has stimulated the re
payment of loans, while the drain upon the institu
tion’s gold involved by the Easter Holidays has, of 
course, subsided. The repayment of gold to the 
Bank of France continues on a moderate scale, a ship
ment of $500,000 having been made after the close of 
the Bank week. Against a discount rate of 2 ^ %  last 
week, the London rate is now only 2%%. In 
Paris the Central Bank’s supply of gold this week 
shows an increase of $1,370,000, while note circulation 
and bills 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 
2 34% j though there is a tendency to name a some
what lower figure. The Berlin quotation, owing to 
very substantial improvement in the Iteichsbank’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 offering 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 been 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 sympathy, 
prime bills being negotiable quite frequently at 334%- 
Last Saturday’s bank 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 
point to another addition to the surplus reserve to-day. 
This plethora of money has had little visible effect 
upon the stock market, but it has led to keener 
absorption 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 agrees, in a separate note to the 
American Government, to the appointment 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 announced, but it is understood that sub
scriptions will not be invited for six months at least.

The purposes of the loan have already been discussed 
by us.

This transaction is entirely separate from the 
Hankow-Szechuen Railroad loan, about which so 
much stir was created by the insistence of America 
upon securing equal participation with the European 
Powers. Our Government finally succeeded in winning 
recognition 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 has taken in supporting our inter
national bankers in various important transactions 
with foreign interests. European governments are 
not slow to lend whole-hearted support to their finan
ciers when dealing with foreign interests, and there is 
no just reason why the United States Government 
should not loyally stand by American financiers. Had 
a firm stand not been taken over the Chinese Railroad 
loan it is doubtful whether the United States would 
have gained admission 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 power 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. I t  strikes at the foundation of the Lords’ 
existence as a practical part of the nation’s legislative 
machinery and the Opposition are bitterly contesting 
its adoption. As much will probably be heard of this 
section of the Veto Bill, we will give the exact text:

If any bill other than a money bill is passed by the House of Commons in three successive sessions (whether of the same Parliament or not) and, having been sent up to the House of Lords at least one month before the end of the session, is rejected by the House of Lords in each of those sessions, that bill shall, on its rejection for the third time by the House of Lords, unless the House of Commons direct to the contrary, be presented to His Majesty and become an Act of Parliament on the royal assent, notwithstanding that the House of Lords has not consented to the bill: 
Provided that this provision shall not take effect unless two years have elapsed between the date of the first introduction of the bill in the House of Commons and the date on which it passes the House of Commons for the third time.

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. “I t  is as dead as Queen Anne. I t  has gone 
by disuse; so ought the veto of the House of Lords 
have gone.” His Party had received a mandate from 
the people to carry out the objects of this bill, which 
dealt with “a permanent partisan ally” of one par
ticular party. Mr. Balfour, leader of the Opposition, 
replied that the claim that the House of Commons 
should be omnipotent in legislation was “a monstrous 
doctrine.” I t  meant an absolute single-chamber 
government. The electors, he contended, did not 
know when they returned the Liberals that they were 
thereby voting for Home Rule, for “a scandalous 
bargain between the Government and the National
ists.” The Liberals, it is expected, will force through
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the bill, clause by clause, through the application of 
the closure expedient at certain intervals.

Another bill laid 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 jetsam 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 requiring alien immigrants to furnish 
sureties for their good behavior during a period of five 
years, after which, if they have been law-abiding, 
they will be entirely exempt. An expelled alieii 
will be imprisoned for two years if he returns. The 
carrying of pistols, without permission of the police, is 
prohibited. The spirit of freedom is now so strong in 
Britain 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, just as 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, owing to fresh fighting 
on the boundary line and the resultant injury to life 
and limb of Americans. President Taft felt com
pelled to issue a second warning against imperiling 
the lives of American citizens on their own soil, but the 
situation has not been 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. Congressmen have been freely consulted 
by President Taft, and happily party politics have 
not been allowed to complicate 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 in
vasion of Mexican soil.

The rebels succeeded in capturing Agua Prieta, but 
later evacuated it. They have formally asked the 
commander of Juarez to 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 stronger 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 
demanded by Madero, as a preliminary to a peace pact.

Though the daily newspapers continue to devote 
many columns to the various phases of the Mexican 
troubles, the public mind remains calm, while the 
security markets at home and abroad are but slightly 
affected. The course followed by 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 had

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 representatives 
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 large sum proposed to be spent for much- 
needed improvements. 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 
arrangement 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 special 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 I knew he was held by Mr. Rocke
feller, who is so largely interested in the Western 
Maryland, and who, next to our family, is the largest 
stockholder in Missouri Pacific;” and then added:

“My personal relations with the several members of the firm of Kuhn, Loeb & Co. have been so pleasant that I was reluctant to conclude that the continuance of that firm as bankers for the property was not to the corporation’s best interests. I part with them with personal regret, but their interests in the Union and Southern Pacific, both essentially competitive lines to the Missouri Pacific, made a continuance of their relationship as bankers in my judgment inadvisable for the stockholders of the Missouri Pacific as well as for the public. Latterly, when they advocated the election of ex-Governor David Francis to the presi
dency of the property, I could not but feel that their influence was not a helpful one for the property, for, though cx-Governor Francis has my respect as a public man, his ef iciency as a railroad operator was not quite so apparent to me.”

Kuhn, Loeb & Co. immediately replied with a state
ment in which they declared that Mr. Bush had been 
chosen “through the predominancy in the board of 
the Gould interests and against the votes of Mes rs. 
Gates, Adams, Vanderbilt, Warburg and Marston. 
In consequence, Messrs. Paul M. Warburg and Cor
nelius Vanderbilt, deeming it impracticable to accom
plish under prevailing 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 
its opening figure.

Apart from the merits or motives underlying the 
whole remarkable incident, the view generally taken 
is that Missouri Pacific’s financial requirements can 
be met by the influential in terest, 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 
management must be introduced and energetically 
put into effect if the road and its allies are to take a 
high place in the transportation facilities of the country.

Our exports of merchandise for March 1911 increased 
818,266,700 over the same month of last year, while 
the imports fell behind by almost 24 millions of 
dollars. Consequently, our net trade for March 1911 
records a balance of exports of 822,879,825, this 
contrasting 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 aggregate, at 8139,044,738, compares 
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 aggregate, at 81,154,803,465, 
falls 29)4 millions below the record of last year, 
but is over 200 millions greater than for 1908-09 
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 
in turn, reflecting less activity in the industries in 
which those materials are used.

Foreign discount rates have declined. After the 
publication of the Bank of England statement on 
Thursday 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%. In Paris last week’s charge of 2%%  is 
usually quoted, though some business is reported to 
have been 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 yesterday 3% was usually demanded for spot 
bills as well as bills 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%.

The Bank of England again secured, at the minimum 
price, most of the new gold offered on Tuesday (Monday 
having been a holiday). As a result, the Bank was 
able to show in its weekly statement an increase in 
bullion on hand of £397,599, bringing the total to 
£36,472,431. The total reserve'showed an increase 
of £966,030. The greatest change of all was disclosed 
in loans, these having been curtailed by no less than 
£3,996,060, reflecting that bankers had allowed then- 
long 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 compiled the Bank has remitted £100,000 
in sovereigns to Paris, but has bought a considerably 
larger amount of gold bars in the open market. Our 
special correspondent also furnishes the following- 
details of the gold movement in and out of the Bank 
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

receipts of £151,000 net from the interior of Great 
Britain.

Local money brokers are finding as little to do as 
stock brokers. 1 he simple truth is that dulness is so 
intense in every branch of speculation, and that enter
prise of all kinds is so restrained by various uncertain
ties and depressing influences that money is not being 
spent on any considerable scale. Nor are corporations 
attempting to laise large amounts of new capital under 
piesent ciicumstances. throughout the country a 
feeling of uneasiness not easily distinguished from 
pessimism prevails, and bankers are extremely careful 
in granting loans. This is reflected by, among 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 beginning 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 credit is beyond suspicion can have their bills 
discounted on the most favorable terms. Sooner or 
later this superabundance of loanable money will pro
duce activity either in the security markets or in busi
ness—probably in both. But meanwhile quietness is 
the universal rule. The quotations for day-to-day 
loans in New York have not been allowed to go much 
below 2)4%, the rate generally adhered to by the most 
poweiful banks and trust companies. These institu
tions 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 
locking up large sums for over-the-year, but as other 
lenders are anxious to find employment for their sur
plus resources, the rate for 1912 maturities is kept 
below 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%. 
Call money renewals have been 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 average ruling rate 
for the week lias been 2)4%. The output 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
quiry for long bills. The decrease of 820,000,000 in 
the Bank of England’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 4 83)4, while 60-day bills, instead of 
declining, have remained very firm at 4 84)4@4 84%. 
I he weakness in discounts at London is expected to be
come more pronounced, 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 having come from Berlin, where the 
banking position has now been greatly strengthened. 
The supply of exchange here has not increased this 
week, but the legitimate inquiry has fallen off. Specu
lation is a potent influence, and as important accounts 
are still outstanding, wide fluctuations may occur. 
Bankers suspected that the marking up of cable trans
fers to 4 8G90 after the close of the financial markets 
on Wednesday represented merely the tactics of 
speculative holders who sought thus 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 long of cable 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 4 87 on Monday, they sold on Thursday below 
4 86%, though yesterday they recovered to 4 8680. 
Demand sterling broke from above 4 86% early in the 
week to 4 86%, but also moved up yesterday to about 
4 86%. Should the open market discount rate 
in London go appreciably lower, there will be 
no inducement to maintain large balances there, al
though it might be added that certain bankers in 
New York claim that our credits abroad are not 
to-day so large as is popularly supposed. Money here 
is so cheap, however, 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 bills of lading 
has met with opposition, and the matter is still un
settled. As cotton shipments will not be heavy for 
some time to come, the question is not causing acute 
anxiety, though our largest bankers are desirous of 
having the whole matter amicably adjusted without 
undue delay.

Compared with Friday of last week, sterling ex
change on Saturday was firmer, with demand quoted 
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 a lowering of discounts in 
London, to 4 8650@4 8655 for demand and 4 8685@ 
4 8690 for cable transfers; sixty days rose to 4 8420@ 
4 8430. On Wednesday the opening was weak, de
mand declining to 4 8640 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 4 8635 @4 8645 and cable transfers to 4 8G65@ 
4 8670; sixty days, however, was still quoted at 
4 8420@4 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 demand and 4 8675@ 
4 8685 for cables. Commercial on banks was quoted 
at 4 83%@4 84 and documents for payment 4 83%

@4 84%. Cotton for payment ranged from 4 83%@ 
4 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.

Week ending April 21 1911. Received by N . Y . llanks. Shipped by N . Y . Banks. Net Interior Movement.
$11,009,0003,091,000 $4,090,000974,000 Gain $6,919,000 Gain 2.117.000Gold .......................................................

Total gold and legal tenders........... $14,100,000 $5,064,000 Gain $9,036,000

With the Sub-Treasury operations the result is as 
follows.

Week ending April 21 1911. IntoBanks. Out of Banks. Net Change in  Bank Holdings.
Banks’ Interior movement, as above. $14,100,00031,400,000 $5,064,00031,500,000 GainLoss $9,036,000100,000

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

The following table indicates the amount of bullion in the principal European banks.
April 20 1911. April 21 1910

Banks of Gold. 1 Silver. Total. Gold. Silver. | Total.

England. .  Franco -. Germany . Russia . .  Aus.-IIun.S p a in ___Italy  ___Noth lands Nat. Belg.. Sweden - . Swltz’ land Norway . .

£  £36,472.431, ...............129.191.920 33,665,280 39,921.350 15,438.750 145,782,000 7.441,00055.229.000 12,909,00016.504.000 30,930,00039.800.000 3,541.00010.971.000 2,216,1006.432.000 3.216,0004.523.000 ...............6,123,000! ...............1.939.000' ...............

£36,472.431162,857.20055.300.100 153.223.00068.138.00047.434.00043.341.00013.187.1009.648.0004.523.0006.123.0001.939.000

£35.736,927137.210.40041,435,200140,597,00055.663.00016.200.000 38.912.0008.195.000 4.254.6674.462.0005.300.0001.733.000

£
34V990.46614.339.2008.402.00013.542.00030.983.0004.026.0002.855.000 2.127.333

£35,736,927172,200,80055.774,400148,999,00069.205.00047.183.00042.938.00011.050.0006.382.0004.462.0005.300.0001.733.000
Total week 492.888.70! 109.357.130 Prcv .week 190,847,502 109.196.5301

602.245,831*300.044,032 489.699.191 111,204,933 600.964.127 186.622.621,110.655.013 697,277.567 1 1

W H AT THE WAGE-EARNER H AS TO FEAR  
FROM THE INCOME T A X .

One of the curious episodes of the time which the 
future historian, we imagine, will note with much in
terest is the ready acquiescence that the State legisla
tures nearly everywhere are giving to the proposition 
for a Federal income tax. I t  is not certain yet th a t 
the proposed Amendment to the United States Consti
tution granting Congress authority to levy such a 
tax will be adopted, since it requires ratification by 
three-fourths of the States, so if only twelve States 
fail to give assent the Amendment will be defeated. 
At present, however, one State after another is falling 
into line. Most noteworthy of all, the State legisla
tures are giving approval in most cases by a practically 
unanimous vote. In some of the smaller States, in
deed, not a single opposing vote has been recorded in 
either branch of the legislature.

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 long 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 good thing.

In the whole history of the world we doubt if a 
parallel to the present situation in that respect can 
be found. I t  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 are not anxious to see the tax 
levied upon our particular selves. We are merely 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 other fellow. The poorer States seem to 
think that only the richer States will be hit, and 
those in moderate circumstances entertain the notion 
that the thing is no concern of theirs, that only the 
affluent will be affected. Everywhere the feeling 
appears to be that here we have a tax that will hit 
only the rich, and as no one will allow that he personally 
is rich, the proposition in the last analysis seems to 
reduce itself to the notion that only the extremely 
wealthy—the Rockefellers and the Carnegies—will be 
obliged to pay the tax.

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 under the 
amendment Arkansas would have to pay only one 
dollar to every million dollars paid by New York, 
thereby equalizing the taxation of the rich.” But 
even here in the East, where there is a much larger 
accumulation of wealth than in the newer States 
of the West and South, it is practically impossible to 
arouse opposition to the income tax proposal 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 the opinion that should the 
Income Tax Amendment be ratified there would 
quickly come a sad awakening. I t  would obviously 
be a great advantage to have the awakening come 
now, ere 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 
everyone except the very few who may fall within 
the limit of the exemption. Consider the language 
of the proposal. The Amendment is very brief, 
but it is as broad as it is brief. I t  is absolutely un
qualified in its application. I t  means income from 
every source, whether received as wages in the shape 
of a dally or weekly or monthly stipend, or as salary, 
or as profits, or as compensation from any source. 
Here is the Amendment in full:

A r t i c l e  x v i . The Congress shall have power to lay and collect taxes on incomes, from whatever source derived, without apportionment among the several States and without regal'd to any census or enumeration.
The language, it will bo observed, expressly says 

“incomes from whatever source derived.” That, of 
course, means precisely what it says, and no court in 
the land would construe these words so as to limit their 
application 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

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 income 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 
everybody, not excepting the wage-earner or the 
professional man.

Probably not one in 100,000 of those who are yelling 
themselves hoarse, figui'atively 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 
majority get only relatively small salaries. Obviously 
those of the foi'mer class are as well able to pay an 
income tax as those who get their earnings from 
business.

However, we have no intention of arguing the point 
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 pending Constitutional 
Amendment for illustration of the general nature of 
an income tax and its wide application. This law 
provided that there should be “assessed, levied, col
lected and paid annually upon the gains, profits and 
income l'eceived in the px'eceding calendar year by 
every citizen of the United States, whether residing 
at home or abroad, and every person residing therein, 
whether said gains, profits or 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, 
or from any other source whatever a tax of two per centum 
on the amount 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., &c.— 
as well as to the business man and the fortunate or 
the unfortunate millionaire. More than that, it 
applies to “gains” and “profits” from every soui'ce. 
This means that even if a man be not engaged in busi
ness but makes a fortunate sale of his house or of 
anything else that he possesses, and nets a gain from 
such sale, he must pay the income tax on this profit 
(above the limit of exemption fixed by the law), after 
including also his wages or salary.

I t  is this limit of exemption behind which most per
sons will expect to take shelter. But here also the 
great mass of the people will quickly find they were 
deeply mistaken in their expectation of enjoying 
immunity. The limit at first might be fixed suffi
ciently high to place the great majority outside of the 
tax, but as Government expenses increased and 
the necessity of having more revenuo grew steadily 
more urgent, the limit would bo 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 a 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 might be fixed at the same figure as in the 
case of the tax on corporation incomes just recently 
sustained as an excise tax by the U. S. Supreme Court, 
namely $5,000. But, as already pointed out, if Gov
ernment necessities grew urgent, the limit would be 
unhesitatingly reduced, and the inclination to do this 
would be all the stronger, seeing that with each re
duction a larger body of incomes would be drawn 
within the net.

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 
fixed not higher than $1,000. We may note, too, tha t 
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 th a t 
a lower limit might have been fairer, though the pre
rogative, he pointed out, is one which rests entirely 
with Congress. In Great Britain income is assessed 
down to as low as £160, which is less than $800 per 
year, and the tax is 5@7}4%, the lower figure applying 
in the case of earned incomes. We may note, further
more, that in some parts of the country even an in
come of $1,000 a year is looked upon as high, and the 
feeling prevails that the fortunate recipient of a yearly 
sum above that figure, or at the most above $1,500 a 
year, should be heavily mulcted in taxes by the 
Government.

As bearing upon that point, the Special Legislative 
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 running from 
1 to G% on incomes ranging from $1,000 to $12,000 
and over. The exemption was fixed at extremely 
low figures—for single persons $600 a year and for 
husband 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 message to the Legislature in January 1911 
argued that there was no objection to having both a 
Federal income tax and a State income tax.

This last suggestion indicates where the country 
will finally land when an income tax law has been 
firmly embedded in the Constitution. Let there be 
great need for money, both the State and the United 
States will avail of the expedient, once the principle is 
accepted. However, that is a phase of the matter 
that need not be entered upon to-day. 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 certainly get down 
to $1,500 when once war broke out, or some dire 
emergency arose. This, therefore, is the 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 
so heavy it was only fair that every man should 
contribute in some degree, 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 paying an income tax, all cause for dissatis
faction had 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 practice. Suppose everything taxed above 
$1,000, this would mean that if a wage-earner received 
$1,500 a year (which 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 only 
$5 or $10 per year, but with the tax 5% (as in England) 
the amount of tribute to the Government would be $25 
per year. This is what a humble wage-earner getting 
only $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 $1,500 to $2,000 excess a 1% rate 
would call for a yearly payment of $15 to $20, a 2% 
rate would call for $30 to S40 per year and a 5% 
rate would require a contribution of no less than S75 
to $100 per year. 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
5%.

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, and 
there might be dozens of ways of withholding from the 
revenue officers knowledge concerning the whole or 
a part of the income. I t  seems a little 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, 
it will be easy to evade, seems incomprehensi
ble.

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

THE CHRONICLE
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To ensure payment the law will provide that every 
employer of labor shall keep an accurate list of all 
persons receiving compensation above the stipulated 
exemption and shall also deduct the amount of the tax 
before paying over the salary or wages. Boards of 
education will 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 disbursing officers 
were required to deduct the amount of the tax in the 
case of Government employees, and corporations 
were required to furnish the names and addresses 
of all persons in their employ getting salaries over 
$4,000.

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 wealthy, as intended. 
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 
they were forging 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, though the word boycott does not occur in 
the law, and labor unions are not specifically named 
as being combinations in restraint of trade. So it 
would be 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.

I t  seems pertinent to ask, too, if the farmer knows 
that this Income Tax Amendment will apply to him 
also. He will have to pay on any excess above the 
limit, be this $1,000, $2,500 or $5,000. Under the law 
of 1894, as already stated, any one having an income 
above $3,500 had to make a report. There are mighty 
few farmers in the West, or planters in the South, who 
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 by such 
talk. Congress has done a thousand things which we 
were told it would not dare to do. As already indi
cated, with the Government’s necessities growing, 
persons of small incomes would be told they could 
not in reason expect to enjoy 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 not be 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 to 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 
United States obliged to maintain a large army on the 
Mexican border, who knows but the time might not 
come very quickly?

THE M EXICAN 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 longer 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 by 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. I t  was so because 
it presented a situation such as has repeatedly, in our 
history and in the history 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 attention forcibly to our own very recent episode 
of the Spanish War, quoting a statement made to him 
by a military authority at the time when we broke 
off relations with Spain, to the effect that any nation 
could go 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 as a strong 
pi oof of the correctness of that view. In the case of 
this week’s Mexican affair, the sequence of events 
might easily have led to a situation where either a 
national hankering after warfare, or an unsuspected 
territorial ambition among our people, or popular 
irritation over the newspaper stories of the actions of 
a neighboring Power—all of which did their part in 
bringing 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, a body 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 supplies, which must have been derived from 
the United States. The insurgents were confronted 
by fourteen hundred Mexican Government troops. 
Within a short distance, in the town of Douglas across 
the border, was stationed a body of our troops.

There had been desultory fighting between the Mexi
cans. The American commander, after stating that 
he had “warned the insurgents about using these 
trenches in a manner subjecting American citizens 
on American territory to danger,” 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 measures are needed to pro
tect our innocent people, and if anything can be 
done to stop fighting at Agua Prieta, the situation calls 
for such action.” In response the President wired 
that “ the situation might justify me in ordering our 
troops across the border and attempting to stop the 
fighting, or to fire upon both combatants from the 
American side.” To this, however, Mr. Taft added the 
following clear statement of the case: “But if I take this 
step, I must face the possibility of resistance and greater
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bloodshed, and also the danger of having our motives 
misconstrued and misrepresented, and of inflaming 
the Mexican population against many thousands of 
Americans now in Mexico, and jeopardizing their lives 
and property. The pressure for general intervention 
under such conditions it might not be practicable to 
resist. I t  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 possible, and might easily have been 
deemed excusable in history, for Mr. Taft to have re
sponded to the Arizona Governor by ordering the 
American 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 Washington authorities had, however, 
prompt results. On the following morning it was 
found that the insurgent troops had evacuated their 
position by the American border, and that the imme
diate danger arising from the peculiar nature of the 
episode had passed.

It is possible to emphasize some of the unusual 
circumstances of this case; to refer to the incident as 
a burlesque of war, and to point out the underlying 
feeling, displayed in connection with the incidents of 
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
gins, it is the fact of the conflict itself which assumes 
the sole importance in the eyes of history.

Before attempting to 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 his message at the 
opening of the present month, promised a limitation 
of the Presidency to a single term, the correction of 
local and provincia' abuses, the improvement of the 
administration of justice and the division of large 
estates. But they have been able to show, as ealized 
policies, only the reorganization of the national Cabinet 
of Mexico, the appointment of three new Governors 
for three Mexican provinces, the introduction in the 
Mexican Congress of a measure prohibiting Presidential 
re-election and the ostensible preparation for a free 
election in a single State of Mexico.

The inference of 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 too late. At all events, they were followed 
immediately by increase in the activities of the insur
gent troops. The outcome of the situation thc:efore 
became more doubtful even than it was before. Two 
facts stand forth as apparently settled—one, that the 
Diaz Government is in a really difficult position be
cause of the insurrection; the other, that its dispo
sition is 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 accept.

The manifest difficulty in the case is the difficulty 
which always attends concessions by an established 
government to troops in arms against it. There are 
times, 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 insurrection.

But there are also occasions when concessions will be 
accepted by both sides only as a mark of helplessness— 
as would have been the case in the United States during 
1861. In such a case the government which makes 
the offer is worse off afterwards than it was before. 
In the Mexican affair .the situation is complicated by 
the doubtful factor of conflicting ambitions among 
the rival aspirants for succession to the Presidency 
or the Dictatorship when the aged President Diaz 
retires, and by the well-known tendency of republics 
to the South of us to substitute armed collision be
tween factions for a peaceful settlement of political 
differences at the polls.

That there are many grounds for accusing the Mexi
can Government of arbitrariness in conduct of public 
affairs and of failure to promote some important interests 
of its subjects, there can be little doubt. The mistake, 
however, which people outside of Mexico often make 
is in measuring these shortcomings of the Mexican 
Government by the same tests as would be applied to 
government in an Anglo-Saxon State. It is at least 
fair to judge the present Mexican Government as 
much by what it has actually done and what it has 
actually prevented as by what it has failed to do. I t  
has certainly, during its long career, put an end to the 
chronic anarchy through which Mexico had been 
traveling for many previous generations. I t  has built 
up industry, has opened the country to development 
by home and foreign capital, has encouraged public 
education in a far more efficient way than other Latin- 
American governments, even if not on the scale of the 
United States or England. It has done all this with
out a series of shocks and revolutions, and without the 
wholesale prosecution and execution of political op
ponents which make up so much of the history of South 
American States.

When this is said, it remains to say that very much 
which a thoroughly enlightened community would 
expect from its government 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 
thoroughly taught by history than the fact that 
everything cannot be done at once, even in an 
intelligent and progressive community; far less in a 
community just emerging from a sort of barbarism. 
Perhaps the time has now arrived when other and 
longer steps may be taken along the road of Mexican 
progress. I t may be that the particular work of Presi
dent Diaz is ended, and that further development 
of the country’s interests must be pursued under 
the leadership of some one else. But these are ques
tions on which the wise observer will be slow in forming 
his opinion; for it is also the well-known teaching of 
history that hasty and premature experiments of that 
sort may make the last end of a political community 
worse than its first.

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 in the events of the present week is that 
the attitude of our own Government, under the severest 
kind of test, has been not only correct but magnani
mous; that the Administration at W ashington 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 approval 
of the Government’s self-restraint, and an entire ab
sence of any wish on their own part to indulge in 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.

S IX T H  A R T IC L E .
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 
the opinion of Commissioner Lane (20 I. C. C. Rep. 
378): .

It is true that the cost of operation has increased by the amount shown as allowed to labor and addition to wages. But it is also true that operating revenues have increased so as to more than absorb increased 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 the railroad system as a whole is  concerned, 
whatever may be the case with individual roads. 
But before presenting figures in disproof, we wish 
first to deal with the following companion statement 
which appears on a preceding page (I. C. C. Ilep. 
376):

The carriers have passed through the period of immediate experiment under these added costs and 
found that there is promise of a continuance of the prosperity this year which was theirs in 1910. These six months’ figures establish beyond reasonable doubt, taking the carriers as a whole, that the increase in wages does not come out of net, bid comes out of an increased gross.

We have treated the Santa Fe and Burlington as standard roads throughout this inquiry by which to make measurements. Certainly the reports which they have now made for the probationary six months do not cry out with injustice against the perpetuation of existing rates. . . .  At the close of the six months, July 1 to Dec. 31 1910, these six carriers had a larger income from operations by over §5,000,000 than they enjoyed in the corresponding six months of 1909 and §20,000,000 more than in the first half of 
1910.

I 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 §20,000,000. What value is to be attached 
to such a comparison? One of the earliest things a 
child is taught is that only like things can be com
pared. But 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 
year arc always very much better than for the first 
half. 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 
§5,000,000 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, because 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

1909 with which comparison is made there had been 
a falling off in net. In the second place, it must be 
remembered that in the last half of 1909 these Western 
roads had very unfavorable conditions to contend 
against, more particularly by 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 and 
the effects this might have upon the welfare of the 
roads, have been rigidly curtailing their expenses ever 
since the new fiscal year began on July 1 last.

I t  seems important to dwell upon these half-yearly 
results a little longer, because the Commission 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 systems which the Commission takes 
as a basis for illustration, earned net, after taxes, 
only §104,008,126, against §111,404,764 in the fiscal 
year ending June 30 1907, and that, with the exception 
of the Burlington & Quincy, which had net of §21,
723,533, against §21,466,740, every one of the six 
roads shared in the loss, the Milwaukee & St. Paul 
having net of §17,607,655, against §19,688,482; the 
Rock Island, §13,S61,451, against §16,227,415; the 
Chicago & Alton $4,253,864, against §4,551,997; the 
Atchison §27,576,012, against §27,915,851, 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 allowing for the increase in 
fixed charges and for dividends on the greater amount 
of stock, it was found that the surplus remaining above 
dividends in the fiscal year 1910 for the six systems 
aggregated only §14,379,714, against a similar surplus 
of §35,290,864 on the operations of the twelve months 
three years before in the fiscal year 1907.

With this the situation when the new fiscal year 
began on July 1 1910, the Commission finds, by segre
gating the results into half-yearly periods, that in the 
six months from July 1 to Dec. 31 1910 these six 
systems earned net of §68,286,854, against §63,094,179 
in the corresponding six months of 1909 and §65,
355,125 in the same 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 
the still larger loss in surplus, some improvement in 
net is now found (owing mainly to the absence of the 
disturbing conditions which had existed in the pre
vious year); but this improvement amount to only 
§5,192,675 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 §12,265,601 in the six months of 1908, 
and the Milwaukee & St. Paul net of but $8,835,119, 
against $9,987,504 and §11,445,201, respectively, in 
the two previous years.
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Nevertheless, after presenting the table referred to, 

showing results when correctly interpreted just as 
here indicated, Commissioner Lane gives expression to 
the following hysterical utterance: “How much more 
arc these railroads entitled to for the same service in 
the year 1911 than they were in 1910 or 1909? 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 so 
empty? May we not go further, and ask if there could 
be any folly more inexcusable?

The foregoing deals specifically with the situation of 
the six particular 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 particular 
group of roads or systems. Let us test, therefore, 
by the general results, the accuracy of the statement 
already quoted further above; namely: “ It is true that 
cost of operation has increased by the amount shown 

. as allowed to labor and addition to wages. But it is 
also true that operating revenues have increased so as 
to more than absorb increased operating expenses,” and 
the companion statement that the increase in wages does 
not come out of net, but comes out of an increased gross, 
In the following we furnish a comparison of the aggre
gates of the gross earnings and also of the net earnings 
for each month, beginning 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 earnings 
of our own, as the reader knows, and these agree very 
closely with the results given out by the Commission; 
but we prefer in this instance to use only the Commis
sion’s figures.

MONTHLY EARNINGS OF UNITED STATES RAILROADS.

Gross E a rn in g s. N e t, a fte r  T a xes .

1910-11. 1909-10.
In c .  (4 - )  or Dec. (— ). 1910-11. 1909-10.

In c .  (4 - )  or  Dec. (—-).

Ju lyAug.
8cpt
O ct.
N o vD ec .

S230 ,0 1 5 ,7 702 51 .0 05 ,972
2 50 ,0 47 ,702
203 .4 6 4 ,6 052 18 ,5 59 ,1202 36 ,8 35 ,304

S2 17 ,8 03 ,354
235 ,7 2 6 ,0 0 0240 .3 3 5 ,5 8 6200 ,8 2 1 .5 4 0247 .5 0 4 .4 7 0220 ,8 70 ,151

S4 -1 2 ,81 2 ,4 2 2  + 18,279,972 4 -1 0 .3 12 ,11 0  
4 -2 ,0 4 3 .0 5 9  

4-994 .650  -1-15.905,153

66 4 ,42 0 ,72780 .051 .331
8 2 ,54 8 .4378 4 .73 1 ,930
74 ,99 8 ,7 8 800 .89 8 ,2 2 0

%69 ,803,09582 ,179,344
8 7 ,08 0 ,048
9 5 ,53 1 ,901
8 5 ,78 9 ,585
59,116,851

S— 5 ,3 7 6 ,90 8— 1,528 ,013— 4,537 .611— 10.800,031
— 10,79 0 .7974 -1 .781 ,37 5

6 ino J a n .
1 ,490 ,128.479 2 15 .0 57 .017

1 .429 .121,107
210 .8 0 8 .2 4 7

+  6 1 ,00 7 ,372  1-18,255,439 
+ 4 ,2 4 8 ,7 7 0 ) 4 4 ,99 4 ,868

479,507,484
48 ,879,888

— 31 ,25 2 .04 5
— 3 ,8 8 5 ,02 0

7 m o 1,705 ,185 ,496 t . 039,929,354 4*65,250,142 4 93 ,2 50 ,307 528 ,3 87 ,372 — 35 .13 7 ,00 5

I t  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 face, 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 risen from $1,639,929,354 
to $1,705,185,496, net earnings 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 
Expenses have been 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 poorer 
in net, notwithstanding a gain of 65 million dollars in

the gross. What then becomes of the argument tha t, 
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 vociferations of 
the Commission, its conclusions may 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 assumption, as we see, is not merely 
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 months. 
The Commission’s figures are not yet compiled, but 
according to our own tabulations, presented in a 
separate article on a subsequent page to-day, there 
was a further increase in expenses in that month of 
$3,452,577, 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 outlays, indicating unusual expenditures 
for renewals. Not so. For the purpose of making 
this clear, we have prepared and present herewith 
still another statement, showing the expenses accord
ing to their main groupings, as classified in the ac
counts of the Commission:

DISTRIBUTION OF EXPENSES. Increase (+ )
Seven Months ending Jan. 31— 1910-11. 1919-10. or Decrease (—)Gross earnings____ ______________*1,705.185,498 *1,639,929,354 +*05,250,142

Operating expenses—Maintenance........... ..........................  *479,234,213 *453,345,593 +S25.S88.620Traluo. transportation, &c--------  609,913,905 599,596,859 +  70,317.046Taxes....................................................  02.787,071 58,599,530 +4,187.541
Total expenses......................................*1,211,935,189 *1,111.641,982 +*100,393,207
Net earnings............................................ *493,250,307 *528,387.372 —*35,137,065

Of course, 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 appears in the traffic and 
transportation expenses and $4,000,000 more appears 
under the head of taxes. The actual tru th  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 previous year. Except for this, 
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 come out of net, but comes out of an increased 
gross” ?

The Commission is also most unfortunate in its 
assertion that the railroads have effected a great saving 
in their yearly outlays, inasmuch as their bonded debt 
—so the Commission claims—bears a lower rate of 
interest than it did fifteen years ago. I t  is admitted 
that it is impossible to sell a 4% bond at the price 
to-day which the same bond would have brought ten 
years ago. I t  is urged, however, that this by no 
means shows that the reason for the reduced price is 
want of confidence in the security. We may grant 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 depreciated; but when the Com
mission goes a step further, and endeavors to make out 
that, notwithstanding the recent rise in the interest 
ra te , the carriers are enjoying an enormous saving as 
compared with fifteen years 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 
(20 I. C. C. Rep. 251), and we deem it proper to chal
lenge 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 extent that they can easily take care of such 
a little thing as $100,000,000 to $150,000,000 addition 
to expenses.

A very considerable saving to railway companies in recent years has come from a reduction in the rate of interest paid. In 1895 the average rate paid by all the railroads of this country was 4.69%; in 1909 this figure had been reduced to 3.90% and the saving computed upon the indebtedness of 1909 represented by this decrease in the rate of interest would have amounted to $77,000,000. Interest upon its funded debt is a fixed charge in the nature of an operating expense, and in proportion as this charge can be reduced benefit should accrue both to the railway company 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
joyed a saving of $77,000,000 as compared with what 
they would have had to pay out for interest had the 
average rate been as high as it was in 1895. What
ever may be said of the average given for the earlier 
year (4.69%), every one having any knowledge con
cerning 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 used some general totals of 
interest payments and applied them to some general 
totals of indebtedness, forgetting that the Statistician 
to the Commission is constantly changing his methods 
of compiling his different sets of statistics, rendering 
it out of the question to compare such general results 
with the results of fifteen years ago, made up in a 
-different way.

There would appear 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
cordingly reproduce here from the Statistical Report 
for 1909 (page 57) the column of figures for that year 
bearing on the point in question and compare it with 
the corresponding column taken from the report for 
1895 (page 45).

FUNDED DEBT, EXCLUSIVE OF EQUIPMENT OBLIGATIONS.
Year end. June 30 ’09. Year end. June 01) ’95.Amount. P.C.of Amount. P.C.of Per Cent Paid— S Total. 8 Total.Nothing paid........................................  718.351,332 7.57 890,501.460 16.71Less than 2% ........................................ 17,750.000 0.19 159,660,231 2.99From 2 to 3% .......................................  5.757,135 0.06 248,006,829 4.67’’ 3 to 4% ..............................1,192,139,234 12.24 834,509,935 15.67’’ 4 to 5% ........................................4,884,952,159 51.45 1,171,633,244 21.98•• 5 to  6% ........................- ............1.778.003,551 18.74 1,090.945,449 20.58•’ 0 to  7% .............................  752,233,310 7.92 527,969,196 9.91"  7 to 8% .............................  173.016,055 1.82 347,163.020 6.61’’ 8 to 9 % .............................. 618,553 0.01 27,019,492 0.51•• 9 to 10%............................................................................. 13,438,000 0.2510% and above............................................................................. 11,873,390 0.22

T otal...................................................9.493,721,329 100.00 5,329,580,246 100.00

Only a glance at the foregoing suffices to make it 
plainjthat the average interest rate for 1909 could not 
have been below 4% , as Mr. Prouty asserts it was,

since 51.45% of the debt is given as bearing 4@5% 
interest; 18.74% as bearing 5@6% interest and nearly 
10% as bearing a rate of interest in excess of 6%. 
I t  follows,therefore,that in this, as in the numerous 
other instances cited by us, the Commission has got 
its facts and figures badly twisted.

I t  is impossible to compute from the statistics which 
we have brought together in the above (and 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 year, but if we disregard the bonded debt pay
ing nothing and assume that it would be correct to 
take in the case of each of the other lines of figures 
the average between the two extremes (that is, 3j^%  
as the average for the debt given as bearing 3 to 4% 
interest, 4)A% as the average for that bearing 4 to 5% 
interest, 5j^%  for that bearing 5 to 6%, &c., &c.), 
we find that the average rate of interest on the in
debtedness 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 statement made by Mr. 
Prouty. Of course we cannot claim absolute accu
racy for our computation in this instance, arrived at 
in the arbitrary way indicated (in 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. Accepting 
the computation as such, the saving of $77,000,000 
worked out by the Commission vanishes into thin air. 
This becomes all the more apparent when we note 
that Mr. Prouty computed a saving on the whole 
$9,493,721,329 of funded debt issued, though $718,
351,332 of debt is receiving no interest at all, 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 ago, pursuant to a resolution by 

the Board of Estimate, 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 Central along 
the west side of the city, this being the subject long 
known as the Eleventh Avenue case. Two of these 
exports are 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 majority divide the entire plan in contempla
tion into three 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 plan will provide for all railroads having terminals 
on the Hudson. Their conclusions are: “ 1st, 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 required; 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.”

I t  is well to keep in mind that the chief matter of 
difference of opinion among the discussions on the 
subject is this elevated water-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 opinion, 
not only eliminates the present tracks but provides for 
increase of the facilities of all roads and eventually 
involves a diminished use of piers for exclusively 
railroad purposes.

I t  might be said here, parenthetically, that con
struction of a subway through West St. is generally 
admitted to be commercially impracticable because 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:

“Such a terminal will consist of a new type of doubledecked pier containing two float bridges, and a terminal building on the easterly side of the water-front street; the pier and building to be connected at the second- story level by a bridge or trestle across the water-front 
street.“Upon the pier will be hauling tracks, a switch back, and a ramp (an inclined plane) to elevate the 
cars to the second story, in order that they may not cross the intervening street at grade; also sidings for direct truck delivery at street and second-story levels and storage tracks for cars on the second floor.“The terminal building will provide on the first story for truck delivery, on the second story for car delivery, and on the upper stories for storage—all 
connected by elevators, and the first and second stories by gravity chutes.”

This plan (which includes the opinion that between 
60th and 30th streets the Central’s tracks on l l t l i  Ave. 
should go into a subway) means two-storied piers, 
joined to terminal buildings by elevated tracks across 
West St. An objection to this which occurs at even a 
casual glance is that it would estop and permanently 
prevent construction of an elevated road through 
West 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. Dock Commissioner 
Tomkins urges that it is fundamentally wrong 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 being allowed to build ex
pensive terminals on West St., he thinks they must in 
justice be assured of the permanent use of the water
front and the city will thus be debarred from the 
broader control of that which it seeks and should have. 
Mr. Harding, a Consulting Engineer who favors Mr. 
Tomkins’s plan, argues at length that the unit terminal 
plan would inevitably produce congestion in the hand
ling of freight at each one, and that (if the terminals

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, roofing 
over the cross streets and the whole block to the next 
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 property of 
the Bush Terminal in South Brooklyn and the gradual 
process of municipalizing and developing the water
front by the city. I t  is only just to him to say that 
he has studied the problem, and that his scheme pre
sents strong points and possesses a breadth which the 
plan of the committee lacks.

The problem is so vast, and it involves such far- 
reaching considerations and consequences, that no one 
should venture to dogmatize concerning it. I t is so 
vast that no single man is broad enough and far-seeing 
enough to settle it offhand. When any one man— 
whether engineer, 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 tha t he is not large enough 
to solve the problem alone.

Outside 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 be 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
ings. The feeling among commercial and business 
interests is strong that the subject should be held 
until the end of further investigations which have 
begun. The suggestion in the majority report that 
under their plan the Central’s tracks could be got out 
ol 11th Ave. within six months is unmistakably in. 
fluencing several members of the Board of Estimate, 
and in this expectation lies the most effective apparent 
plea for it. But this is wholly wrong. Settlement of 
the problem of those tracks has waited so long that it 
may well wait a little longer rather than let 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 something from which retreat will 
be practically impossible if it proves mistaken.
BUILDING OPERATIONS FIRST QUARTER OF 

1911.
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 period of last year, were nevertheless upon a 
comparatively active basis. This becomes evident 
when it is pointed 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 in excess 
of any earlier year. I t  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 entirely 
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 
aggregate outside of New York for the quarter 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 
slight let-up is obviously of little moment.

As 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, G6 out of the 
114 included in our compilation standing in that 
category. Stated briefly, the expenditure arranged 
for during March at the 114 cities covered by our 
investigation aggregates $82,380,002, that total 
recording a decline 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 quarter possess an interest that 
no single month can, as they furnish a substantial basis 
for judging the situation of the building industry, 
subject, of course, to such qualification as referred to 
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. I t  is 
west of the Mississippi River that this year’s aggregates 
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 operations 
at Boston, although New Haven, Worcester and some 
smaller municipalities helped. In the Middle section 
(exclusive of New York) greater activity at Washing
ton, Baltimore, Philadelphia, Pittsburgh, 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 there is a rather important 
decline at Chicago for the three months, but most of 
the other reporting cities show results in excess of 
1910, Cincinnati, Cleveland, Detroit, Indianapolis, 
Milwaukee, Peoria and Youngstown being most con. 
spicuous in that respect. Thus it is that for 18 cities 
we have a total 2%% greater than last year. The 
South also makes a little better exhibit than 1910 in 
the aggregate for 24 cities, Richmond and Louisville, 
among the more important localities, showing the larg
est gains and Oklahoma, New Orleans and Memphis 
the losses.

In the Pacific Slope returns we discern more evidence 
of inactivity in building in leading communities than in 
the sections already reviewed. 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 Angeles, Portland, Oakland, San Diego and 
Stockton fail to overcome. Finally, the “other 
Western” group of cities combined shows a loss in

aggregate operations for the quarter this year of nearly 
13%. Noteworthy declines are found at Denver, 
Kansas City, Davenport, Duluth, Lincoln and Topeka, 
and mentionable gains are confined to Minneapolis, 
St. Paul, Des Moines and Superior.

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% , respectively. The result in Greater New York 
for the quarter 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 whole country this year’s three months’ aggre
gate at 114 cities is $175,195,908, against $192,089,030, 
or a falling off of 9.1%; contrasted with the outlay in 
1909 ($190,453,340), there is a decline of 10.8%; but 
the gain over the inactive period of 1908 is 08.7%.

RAILROAD GROSS AND  N ET 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 our 
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 roads 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 
that matter in no other month since November 1908, 
have the compilations covering the entire railroad 
mileage of the country recorded a falling off in gross 
receipts.

The significance of this circumstance lies in the fact 
that it shows that trade reaction has reached a point 
where it is beginning 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 
always happened that the shrinkage on these lines or 
systems would be more than made good by the gains 
on Western and Southern roads, which were receiving 
the benefits derived from large 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 in certain sections, 
no longer sufficed to overcome the loss on the rest of 
the roads. Indeed, many separate companies, even 
in the West, reveal a shrinkage in gross receipts this 
time which have not been distinguished in that way 
in previous months.

I t  follows from what has been said that the loss in 
net earnings for February is of substantial amount. 
The circumstance is given increased importance by the 
fact that, with net falling off, the requirements of the 
roads for interest and dividends is larger than it was 
twelve months ago, by reason of the additions to their 
outstanding indebtedness and their outstanding share 
capital. In 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 $3,452,577, 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%. I t  should be noted, too, that the 
expenses do not embrace payments on account of 
taxes. These taxes have been steadily rising in all the 
monthly comparisons, and with that item included 
in the expenses, the shrinkage in net earnings would 
be still greater in extent.

As in previous months, our compilations are based 
entirely upon the returns which the roads are obliged 
to make to the Inter-State Commerce Commission at 
Washington. This gives a uniform body of figures, 
and we do not include the taxes with the expenses, be
cause that is the practice pursued by the Commission. 
The latter calls for statements according to a form 
where the taxes are designated as a separate item. As 
has been pointed out by us many times in the past, 
all the steam railroads in the United States, with the 
exception of those few lines whose business is confined 
entirely within State boundaries, are now obliged to 
file monthly returns of their earnings and expenses with 
the Commission, and these monthly statements when 
rendered are placed upon the public records and are 
open for general inspection and use. We have a 
transcript made of each return as soon as it is placed 
upon the public files. These transcripts come to us 
in large numbers from day to day, and about the 20th 
of the month we bring 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 February 
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.

—Increase or Decrease—February (788 roads)— 1911. 1910. Amount. %Miles of road.............................. 235.483 231,805 Inc. 3,078 1.59Gross earnings........................... $197,009,201 $200,418,368 Dec.$3,109,107 1.70Operating expenses...................  147,290,290 143,837,713 Inc. 3,452,577 2.40
Net earnings..........................$49,718,911 $56,580,055 Dcc.$0,861,744 12.13

What gives additional emphasis to the augmentation 
in expenses is that rising expenditures were already a 
feature in the previous year. Our own compilation 
for February 1910, covering 231,296 miles of road, 
showed that, with an addition to gross receipts of no 
less than $27,377,858, the gain in net 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 by a gain in net of only $7,741,855. 
In February 1909, when the carriers were still re
trenching on a large scale (owing to the policy inaugu
rated after the panic of 1907), results were much better, 
there having been a gain of $13,338,338 in gross 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

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 
railroad mileage 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 
compared with the year preceding, must have reached 
$26,000,000 and the loss in net $13,000,000. In 1907, 
too, our February statement had shown a loss in net, 
though gross earnings then were still recording mod
erate gains.

In the following we give the February totals back 
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 railroad 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:

Year.
Gross Earnings. Net Eaminjs.

Year
Given.

Year
Preceding.

Increase or 
Decrease.

Year
Given.

Year
Preceding.

Increase or 
Decrease.

Feb. S % s s $ $1 8 9 6 ... 45,989,629 41,603,813 +  4,385.816 13.003,324 10,827.770 +  2.175.554
1897 . . . 51.338.343 51,656,357 —318,014 15,311,914 14,095,623 +  1,216,291
1898 . . . 59,070,798 51.904.681 +  7,166.117 18,163,731 15,396,058 +  2,767,673
1899 . . . 58.557.395 59,965,541 — 1,408,146 15.538,962 18,626,170 —3.087.208
1900 . . . 72,738,157 59,566.162 +  13,171.995 21,637,135 15.650,437 +  5,986,698
1901 . . . 86,357,583 78.722.601 +  7.634.979 26.537.607 23,485,478 +  3.052,1291902 . . . 89,028,687 84,859.745 +  4,168,942 26,478,954 25,923,786 +  555,1681903 . . . 91,360,580 80,898,616 +  10,461.964 24.115,381 23,153,394 +  961,9871904 . . . 99,543,306 96,130,791 +  3,412.515 23,045,307 25.382,875 —2.337.5681905 . . . 95.184.283 98,487,848 —3,303,565 20,072.964 23,618,871 —3,545,9071906 . . . 120.728.671 95,625,938 +  25.102,733 33,486,634 19.937.363 +  13,549,2711907 . . . 123.920.810 115,123.660 +  8,797,150 30.669.082 32,319.683 — 1,650,6011908 . . . 123,389,288 141.102.297 —17,713,009 26,154,613 34.919.215 —8,764,6021909 . . . 174,423,831 161,085,493 +  13,338,338 49,194,760 37.311.587 +  11.883,1731910 . . . 202,258.490 174.159,723 +28,098,767 56.914,165 49,172,310 +  7.741.S551911 . . . 197,(09,201 200,418,368 —3,409,167 49,718,911 56.580,655 —6.861,744

Note.—Includes for February, 130 roads In 1896, 121 In 1897, 130 In 1898. 125 In 1899, 123 In 1900. 131 In 1901. 117 In 1902, 106 In 1903. 101 In 1901. 98 In 1905, 101 In 1906, 94 In 1907; In 1908 the returns were based on 151.580 miles of road; In 1909, 232,007; In 1910, 236,852; In 1911, 235,483. Neither the Mexican roads nor the coal-minlng operations of the anthracite coal roads are Included In any of these totals.
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 Groups 4 and 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 loss for every group or geographical 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
tle more than 2J/j%.

SUMMARY BY GROUPS.
February— 1911.Section or Group— SGroup l (31 roads), New E ngland.. 9,047,681 Group 2 (130 roads). East <fc Middle. 46,890,970 Group 3 (92 roads). Middle Western. 25,833,491 Groups 4 & 5 (156 roads). Southern. 28,863,887 Groups 6 i t  7 (119 roads). Northwest 41,538,823 Groups 8 & 9 (187 roads). Southwest 33,126,543 Group 10 (67 roads). Pacific C oast.. 11,707,806

—Gross Earnings----------------------1910. Inc. ( + )  or Dec.{— ) S S %8,898,012 +149.669 1.6848,213,208 — 1,322,238 2.7427.470.488 — 1,636,997 5.9727,017,222 +1,846,665 6.8343,428,935 — 1,890,112 4.3833,062,500 4-64.043 0.1912,328,003 —620,197 5.03
Total (788 roads)............................197.009,201 200,41S.368 —3,409,167 1.70

------------------ Net Earnings------------------------Mileage------  Increase ( + )  or1911. 1910. 1911. 1910. Decrease (—).$ S $ %Group No. 1..............  7.749 7,671 1,874,211 2,366,622 — 192.411 20.81Group No. 2 ..............  24,509 24,509 11,161,443 13,187,158 —2.025.715 15 6Group No. 3 . ...............  25.027 24,980 5,019,035 7.353,739 —2.334.704 31.75Groups Nos. 4 & 5 ___ 40.674 40.283 9,093,511 8,8611,773 +229.738 2.59Groups Nos. 6 & 7 ___ 65,39 4 63,909 10,938,701 12.2.50.097 — 1.312.296 10.71Groups Nos. 8 & 9 ___ 55.667 54,751 7,759,962 7,968,317 —208,355 2.61Group No. 10 ..............  16,463 15,702 3.872,048 4,590,049 —718,001 15.64
T o ta l..........................235.483 231,805 49,718,911 56,580.655 —6.861.744 12.13
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NOTE.—Group I. Includes all of the New England States.
Group II. Includes all of New York and Pennsylvania except th a t portion west 

of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia.

Group III. Includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and th a t portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh.

Groups IV. and V. combined Include the Southern States south of the Ohio and 
east of the Mississippi River.

Groups VI. and VII. combined Include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota, 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado nortn of a  line parallel to the State line 
passing through Denver.

Groups VIII. and IX ’. combined Include all of Kansas, Oklahoma, Arkansas and 
Indian Territory; Missouri south of St. Louis and Kansas City; Colorado south of 
Denver; the whole of Texas and the bulk of Louisiana; and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso.

Group X. Includes all of Washington, Oregon, Idaho, 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 
to a certain extent. The Atchison Topeka & Santa 
Fe this time reports $10(5,690 gain in gross and $50,
186 gain in net. But in February 1910, with $677,
845 gain in gross, this company had suffered a loss of 
8530,029 in net. The Northern Pacific on $562,223 
loss in gross has only $85,359 loss in net, but last year 
the same company, while having added $310,936 to 
gross, fell $320,729 behind in net. The Rock Island 
the 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 gross but $259,993 
loss in net. The St. Louis & San Francisco for Feb. 
1911 reports $262,816 addition to gross and $88,761 
gain in net; last year with $101,310 increase in gross, it 
had $158,057 decrease in net. And these illustrations 
might be extended.

The 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 gain 
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 going to form the New. York Central System, 
the result is a loss 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, in 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 Louis
ville & Nashville has not done even as well as this. 
I t  has $36,042 increase in gross with $90,261 decrease 
in net. The Atlantic Coast Line and the Seaboard 
Air Line, on the other hand, have added substantial 
amounts to both gross and net. In the following we 
show all changes for the separate roads for amounts in 
excess of $100,000, whether increases or decreases, in 
both gross and net:

P R IN C IP A L  C H A N G ES I N  GROSS E A R N IN G S  IN  F E IIR U A R Y . 
Increases $372,625 365,91G 294,57

Chic Milw & P ug e t S oundS o u th ern  R a ilw ay ---------San P cd  Los An & S a lt L S t Louis & San F ran____,_________  _ 262,816A tlan tic  C oast L in e ............. 242,939Seaboard  A ir L in e_______  224,109Illinois C en tra l___________ 222,109M issouri K ansas & T e x a s . 219,828L ehigh V alley ........................  183,078Yazoo & Miss V alley _____ 163,468N Y C en tral & H ud  R iver a l61 ,036B oston & M aine--------------- 144,019A tch  T op & S an ta  F e ____ 106,690N ashv  C h a tt & S t L o u is .. 103,403C entral o t G eorgia ............... 101,755

R epresen ting  15 roads Inour com p ila tion ..........$3,168,363

P ennsy lvan ia  .............. ..U nion Pacific ............ ...........Chicago B url & Q uincy___N orthern  Pacific______ _Southern  Pacific________B altim ore & O hio_______Philadelphia  & R ead ing . _G reat N o rth e rn _________Colorado & S o u th ern ____D enver & R io G rande____Elgin Jo lie t & E a s te rn __L ake S hore & Mich S o u th .Mlssouri Pacific_________Chicago & N orth  W estern  P i tts  & L ake E rie

Decreases. t/$ 1,872,629 .  783,835_ 731,885.  562,223_ 454,390. 378,294.  313,058_ 301,314289,816 236,143 214,151 196,401 177,127 174,289 171,053H ocking V alley_________  158,181
R epresen ting  16 roads inour com pila tion_____$7,014,791

Note.— All th e  figures In th e  above a rc  on th e  basis of th e  re tu rn s  filed w ith  th e  In te r-S ta te  Com merce Com mission. W here, how ever, these  retu rn s  do n o t show th e  to ta l for an y  system , we have  com bined th e  s ep a ra te  roads so as to  m ake th e  resu lts conform  as nearly  as possible to  those  given in th e  s ta te m e n ts  furnished by  th e  com panies them selves.a These figures cover m erely th e  o pera tions of th e  New Y ork C entral Itself. Inc luding  th e  various aux iliary  and  controlled  roads, like th e  M ichigan Centr a l ,  th e  L ake Shore, th e  "B ig  F o u r."  th e  "N ickel P la te ,"  A c., th e  whole going to  form  th e  N . Y . C entral System, th e  resu lt Is a  loss of $176,055.U T hese figures rep resen t th e  lines d irec tly  opera ted  eas t and  w est of P ittsb u rg h , E astern  lines show ing $962,845 decrease and  th e  W estern  lines §909,784. F or all lines ow ned, leased, opera ted  an d  controlled, th e  resu lt for th e  m on th  Is a  loss of §1,856,995.
P R IN C IP A L  CH A N G ES IN  NET E A R N IN G S  IN  F E B R U A R Y .

IncreasesM issouri K ansas & T ex a s . $165,030Yazoo & Mississippi Valley 153,911S pokane P o rtland  & S ca tt 108,801Illinois C e n tra l- ............ . 101,995R ock Is la n d _____________  100,163
R epresen ting  5 roads Inour com p ila tion _____ $629,900

P e n n sy lv a n ia ___________ i/$l,240,802U nion P ac lllc____________ 723,661N Y C entral & H ud R iv er a575,255S ou thern  P a c if ic ..............    357,483L ake Shore & Mich S ou th  354,433 P hiladelphia  & R e a d in g .. 282,290 Chicago Milw & S t P a u l . .  231,443Pere M arq ue tte__________ 219.261Colorado & S o u th e rn ____ 217,923

Decreases.W abash . .................................  $215,698M ichigan C e n t r a l . . ............ 203,784G roat N orth ern_________  190,075N Y N II & H ar tfo rd ____ 186,672D elaware Lack & W e s t . .  186,547Norfolk & W este rn ______ 178,546Chicago B url & Q u in c y .. 167,956C entral of New J e rse y ____ 167,705P ittsb u rg h  & Lake E r i e . .  167,455Chicago & N orth  W estern  153,201Boston & M aine__________ 140.107Minn S t Paul & S S M ____ 126,084T exas & P a c l l l c . . .......... .. 112,117Clcve CIn Chic & S t Louis 107,989H ocking V alley............ ....... 106,075Northern C e n tra l.............  1 0 3 ,2 5 1

R epresen ting  25 roads in o u r com p ila tion ..........$6,715,813
a T hese figures cover m erely th e  o perations of th e  New York C entral Itself. Including  th e  various aux ilia ry  and  controlled  road s, like th e  M ichigan Centra l, th e  L ake S hore, th e  “ Big F o u r,” th e  "N ickel P la te ,"  &c., th e  whole going to form  th e  N . Y. C entral System, th e  resu lt Is a  loss of $1,770,764.V These figures rep resen t th e  lines d irec tly  opera ted  east and  w est of P ittsb u rg h , th e  E aste rn  lines show ing $681,281 decrease an d  th e  W estern  lines $559,521 decrease. For all lines ow ned, leased, o pera ted  a n d  con

trolled, th e  resu lt Is a  loss of $1,477,141.

IT E M S  A B O U T  B A N K S , B A N K E R S  A N D  T R U S T  C O ’S .
— T h e  p u b lic  s a le s  o f  b a n k  s to c k s  th is  w e e k  a g g r e g a te  5 73  

s h a r e s , o f  w h ic h  5 5 8  s h a r e s  w e r e  so ld  a t  th e  S to c k  E x c h a n g o  
a n d  15 s h a r e s  a t  a u c t io n . T h e  tr a n s a c t io n s  in  tr u s t  c o m 
p a n y  s to c k s  r e a ch  a  to ta l  o f  2 0  s h a r e s . T e n  s h a r e s  o f  
W a s h in g to n  T r u s t  C o . s to c k  w ere  so ld  a t  3 7 5 , a n  a d v a n c o  
o f  2 0  p o in ts  o v e r  th e  p r ice  p a id  in  D e c e m b e r  1 9 1 0 , w h e n  th e  
la s t  p r e v io u s  p u b lic  s a le  w a s  m a d e .
Shares. B A N K S—New York. Low. Utah. Close.

5 A udubon  N at B an k _______  105 105 105
•37 C ity  B an k . N atio n a l............ <100 304 M 400

•381 Com merce, N a t B ank o f . . .  2 I6 H  2 1 9 ’ ( 216>$
•125 F o u rth  N ational B an k ____ 205 205H  205

•10 M ech. & M etals N at B an k . 250 260 260
10 N ineteen th  W ard  B an k ____178 H  178 '4 178 }■ (
•5 P ark  B ank , N atio n a l______  374 H  374 y, 374

T R U S T  C O M PA N IES—New York.
10 C olum bia T ru s t C o................. 306 306 300
10 W ash ing ton  T ru s t Co_____  375 375 575

Last previous sale. 
M ay 1010—  101 
A pril 1011—  410 
A pril 1911—  210 'A 
A pril 1911—  205 
A pril 1911—  260 
A pril 1911—  175 
A pril 1011—  374
Moll 1010—  302 
Deo 1010—  355

• Sold a t  th e  S tock E xchange.
— T h e  c o n s u m a t io n  o f  th e  n e g o t ia t io n s  w ith  r e s p e c t  to  th e  

p r o p o s e d  $ 5 0 ,0 0 0 ,0 0 0  lo a n  to  th e  C h in ese  G o v e r n m e n t  w a s  
a n n o u n c e d  in  th e  S u n d a y  p a p e r s , th e  a g r e e m e n t  u n d e r  w h ic h  
th e  lo a n  is  to  b e  fu r n is h e d , h a v in g , i t  is  r e p o r te d , b e e n  
s ig n e d  a t  P e k in  o n  th e  1 5 th  in s t .  U n d e r  th e  o r ig in a l a r r a n g e 
m e n t s ,  a n n o u n c e d  in  O c to b e r , th e  lo a n  w a s  to  h a v e  b e e n  
fu r n is h e d  s o le ly  b y  th e  A m e r ic a n  in te r e s ts ;  b u t  th e  p a r 
t ic ip a t io n  o f  E n g l is h , G o rm a n  a n d  F r e n c h  b a n k e r s  w a s  
la te r  a g r e e d  to .  A  d if f ic u l ty  in  c o n c lu d in g  th e  n e g o t ia t io n s ,  
a c c o r d in g  to  r e p o r ts  in  D e c e m b e r , w a s  p r e s e n te d  in  th e  
m a tte r  o f  th e  a p p o in tm e n t  o f  a  fin a n c ia l a d v is e r  to  C h in a , 
w h o  w o u ld  b e  in  p o s it io n  to  in flu e n c e  th e  e x p e n d it u r e s .  
I t  is  s t a t e d  th a t  w h ile  th e  a g r e e m e n t  d o e s  n o t  p r o v id e  fo r  
s u c h  a n  a d v is e r ,  th e  C h in ese  G o v e r n m e n t  h a v in g  r e fu s e d  to  
a llo w  th a t  p r o v is io n  to  b e  in c lu d e d , i t  h a s  a d d r e s se d  a  n o to  
to  W illia m  J . C a lh o u n , th e  A m e r ic a n  M in is te r , a s k in g  th a t  
h e  a p p o in t  a n  a d v is e r . T h e  s e le c t io n  o f  th e  la t t e r ,  it  is  s a id ,  
h a s  b e e n  re ferred  b y  th e  A m e r ic a n  g r o u p  o f  b a n k e r s  to  th e  
o th e r  p a r t ic ip a t in g  in te r e s t s . C h in ese  G o v e r n m e n t  b o n d s ,  
r u n n in g  fo r  fo r ty - f iv e  y e a r s  a n d  b e a r in g  5 %  in te r e s t ,  w ill b e  
is su e d  to  r e p r e s e n t  th e  lo a n , w h ic h , i t  is  u n d e r s to o d , w ill 
b e  is su e d  a t  a b o u t  9 5 . O n e o f  th e  p u r p o s e s  to  w h ic h  th e  lo a n  
w ill b e  p u t  w ill b e  to  ca r ry  o u t  p la n s  fo r  r e fo r m in g  th e  
c u r r e n c y . T h e  a g r e e m e n t , i t  is  s a id , p r o v id e s  th a t  th e  
p a r t ic ip a t in g  g r o u p s  a re  to  p a y  to  C h in a  $ 5 ,0 0 0 ,0 0 .0  im 
m e d ia t e ly ,  $ 5 ,0 0 0 ,0 0 0  w h e n  th e  P o w e r s  h a v e  a p p r o v e d  th e  
c u r r e n c y  re fo rm  p la n s  a n d  th e  M a n c h u r ia n  d e v e lo p m e n t
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s c h e m e s , a n d  th e  r e m a in d e r  o f  th e  lo a n  in  in s ta l lm e n t s  
c o v e r in g  s o m e  m o n t h s .  T h e  A m e r ic a n  g r o u p  o f  b a n k e r s  
in te r e s te d  in  th e  lo a n  c o n s is t s  o f  J .  P .  M o rg an  & C o ., K u h n ,  
L o e b  & C o ., th e  N a t io n a l  C ity  B a n k  a n d  th e  F ir s t  N a t io n a l  
B a n k . T h is  lo a n  is  d is t in c t  fr o m  th e  8 3 0 ,0 0 0 ,0 0 0  H a n k o w -  
S z e -C h u e n  R y .  lo a n , n e g o t ia t io n s  fo r  w h ic h  w er e  o p e n e d  
tw o  y e a r s  a g o , a n d  w h ic h  a re  s t il l  a w a it in g  fin a l r a t i f ic a t io n .

— T h e  d e p o s it  in  th e  fo r t y - e ig h t  p o s ta l  s a v in g s  b a n k s  
r e a c h e d  $ 2 0 1 ,9 6 1  a t  th e  c lo s e  o f  b u s in e s s  o n  M a rch  3 1 ,  
a c c o r d in g  to  a  s t a t e m e n t  m a d e  b y  P o s tm a s te r -G e n e r a l  
H itc h c o c k  o n  th e  1 6 th  in s t .  T h e  a m o u n t  c o m p a r e s  w ith  
$ 1 3 3 ,8 6 9  o n  F e b r u a r y  2 8 — tw o  m o n t h s  a f te r  th e  b a n k s  w ere  
s ta r te d — a n d  d u r in g  th e  m o n th  j u s t  e n d e d  th e  n u m b e r  o f  
o p e n  a c c o u n ts  in c r e a s e d  fro m  3 ,6 6 4  to  4 ,3 0 7 .  L c a d v i l le ,  
C o lo .,  s t il l  h e a d s  th e  l i s t  w it h  d e p o s it s  o f  8 3 4 ,6 7 9 , th e  
a m o u n t  h a v in g  r ise n  fr o m  $ 2 1 ,2 5 3  o n  F e b r u a r y  2 8 ,  w h ile  
N e w b e r r y , S . C ., is  a t  th e  fo o t  o f  th e  c o lu m n , w ith  d e p o s it s  
o f  b u t  $ 1 8 6 . T h e  N o w  Y o r k  d e p o s it a r y  a t  C o h o es  h a s  
d e p o s it s  o f  $ 1 ,0 5 4 .

— A  b ill a m e n d in g  th e  A c t  o f  J u n e  2 5  1 9 1 0  p r o v id in g  fo r  
th e  p u b l ic i ty  o f  c o n tr ib u t io n s  m a d e  fo r  th e  p u r p o s e  o f  in 
f lu e n c in g  e le c t io n s  a t  w h ic h  R e p r e s e n ta t iv e s  in  C o n g ress  
a r e  e le c te d  w a s  p a s s e d  b y  th e  H o u s e  o f  R e p r e s e n ta t iv e s  
o n  th e  1 4 th  in s t .  U n d e r  th e  la w  p a s s e d  la s t  y e a r  i t  is  
r e q u ir e d  t h a t  th e  s o u r c e  o f  c o n tr ib u t io n s  sh a ll b e  m a d e  
p u b lic  after elections; th e  p r o p o s e d  la w , if p a s s e d  b y  th e  
S e n a te ,  w ill in  a d d it io n  c a ll  fo r  th e  p u b l ic a t io n  o f  c a m p a ig n  
c o n tr ib u t io n s  before elections. T h e  m e a s u r e  a s  j u s t  p a s se d  
b y  t h e  H o u s e  r e q u ir e s  t h a t  th e  T r e a s u r e r  o f  p o l it ic a l  c o m 
m it t e e s  sh a ll f i le  w ith  th e  C lerk  o f  th e  H o u s e ,  “ n o t  m o re  th a n  
f i f te e n  d a y s  a n d  n o t  le s s  th a n  te n  d a y s  n e x t  b e fo r e  a n  
e le c t io n  a t  w h ic h  R e p r e s e n ta t iv e s  in  C o n g re ss  a rc  to  b e  
e le c te d  in  tw o  o r  m o re  S t a t e s ,”  a n  it e m iz e d  d e ta i le d  s t a t e 
m e n t  o f  c o n tr ib u t io n s ,  w it h  th e  n a m e s  o f  th e  c o n tr ib u to r s .  
A  s u p p le m e n t  il i t e m iz e d  d e t a i le d  s t a t e m e n t  m u s t  b e  filed  
o n  e a c h  th ir d  d a y  th e r e a fte r  u n t il  e le c t io n  a n d  a  fin a l s t a t e 
m e n t  is  r e q u ir e d  w it h in  3 0  d a y s  a f te r  th e  e le c t io n . T h e s e  p r o 
v is io n s  c o n c e r n  p a y m e n t s  o f $ 1 0  or m o re  m a d e  fo r  c a m p a ig n  
p u r p o s e s . D u r in g  th e  p r o c e e d in g s  la s t  S a tu r d a y  a n  a m e n d 
m e n t  to  th e  b ill w a s  a d o p te d  p r o v id in g  fo r  th e  p u b l ic i ty  o f  
c o n tr ib u t io n s  m a d e  in  th e  p r im a r ie s  a s  w e ll a s  in  g e n e r a l  
e le c t io n s ,  b u t  in  a  r e -c o m m itm e n t  o f  th e  b ill , th is  p r o v is io n  
w a s  lo s t .

— E d w a r d  A . M o se le y , S e c r e ta r y  o f  th e  I n t e r - S t a t e  
C o m m e r c e  C o m m iss io n , d ie d  o n  th e  1 8 th  in s t .  a t  th e  a g e  o f  
s ix t y - f iv e  y e a r s .  M r. M o se le y  h a d  b e e n  S e c r e ta r y  o f  th e  
C o m m iss io n  e v e r  s in c e  i t s  c r e a t io n  u n d e r  th e  la w  p a s s e d  in  
1 8 8 7 . H e  w a s  r e c o g n iz e d  a s  a n  a u t h o r ity  u p o n  m e a s u r e s  
d e s ig n e d  to  in s u r e  th e  s a f e t y  o f  r a ilw a y  e m p lo y e e s  a n d  
tr a v e le r s , a n d  i t  w a s  th r o u g h  h is  in s tr u m e n t a l i ty  th a t  la w s  
r e q u ir in g  th e  u se  o f  s a f e t y  d e v ic e s  b y  r a ilw a y s  w o re  e n a c t e d .  
A t  th e  r e q u e s t  o f  th e  G o v e rn o r -G e n e ra l o f  C u b a  h e  a s s is t e d  
in  th e  d r a f t in g  fo r  th a t  c o u n tr y  o f  a  ra ilro a d  la w  f ix in g  th e  
c la s s i f ic a t io n  o f  f r e ig h t , r e g u la t in g  r a te s , & c ., a n d  w a s  
a p p o in te d  b y  P r e s id e n t  R o o s e v e lt  a s  A s s is ta n t  R e c o r d e r  
o f  th e  A n th r a c ite  C oal S tr ik e  C o m m iss io n . O u t o f  r e sp e c t  
to  h is  m e m o r y , th e  I n t e r - S t a t e  C o m m e rc e  C o m m iss io n  
p r a c t ic a lly  s u s p e n d e d  a ll b u s in e s s  o n  th e  d a y  o f  M r. M o se le y ’s  
d e a th  a n d  o n  T h u r s d a y  a f te r n o o n , w h e n  th e  fu n e r a l to o k  
p la c e .  .

— A  r e s o lu t io n  d e s ig n e d  to  p r o h ib it  a r b itr a g e  d e a lin g s  o n  
j o in t  a c c o u n ts  b e t w e e n  m e m b e r s  o f  th e  N e w  Y o r k  S to c k  
E x c h a n g e  a n d  n o n -m e m b e r s , o n  b o t h  d o m e s t ic  a n d  fo r e ig n  
b u s in e s s ,  a n d  w h ic h  is  s u p p le m e n ta l  to  th e  r e s o lu t io n  o f  a  
w e e k  a g o , w a s  a d o p te d  b y  th e  G o v e r n in g  C o m m itte e  o f  th e  
N o w  Y o r k  S to c k  E x c h a n g e  o n  T h u r s d a y . T h e  q u e s t io n  o f  
a r b itr a g e  b u s in e s s  a s  c o n d u c te d  b e t w e e n  th e  N e w  Y o r k  
S to c k  a n d  E u r o p e a n  e x c h a n g e s  is  o n e  w h ic h  w a s  re ferred  fo r  
c o n s id e r a t io n  la s t  D e c e m b e r  to  a  s p e c ia l c o m m it te e  o f  f iv e  
b y  th e  C o m m itte e  o n  C o m m iss io n s , a n d  i t  is  u n d e r s to o d  th a t  
t h e  p r e s e n t  a c t io n  is  th e  r e s u lt  o f  i t s  c o n c lu s io n s . T h u r s 
d a y ’s  r e s o lu t io n , w h ic h  is  t o  g o  in to  e f fe c t  o n  J u ly  1 , fo llo w s :

Whereas, T he  so-called a rb itrag e  business by  m eans of Jo in t accoun t 
trad in g  betw een th is  E xchange an d  foreign c ities, w here each p a r ty  In ter
ested  charges a  com m ission or allow ance, has resu lted  In p rac tica lly  nulli
fying  th e  com m ission law; therefore,

Ilcsolveil, T h n t any  business, dom cstlo or foreign, for th e  Jo in t a cco un t of 
a  m em ber of th e  E xchange and  a  non-m em ber, w here each p a r ty  In Inter
e st charges a  com m ission or allow ance. Is hereby  p roh ibited;

Resolved, T h a t  a n y  business, dom estic  o r foreign, conducted  u nd er an  
a rran gem en t of accoun ts , n o t Jo in t accoun t In nam e b u t designed to  p roduce 
resu lts  s im ilar to  those  of th e  above-described Jo in t acco un t. Is hereby  
p ro h ib ited .

T h e  ea r lie r  r e s o lu t io n , a d o p te d  o n  th e  1 2 th , a n d  w h ic h  w e  
g a v e  la s t  w e e k , is  r e p e a te d  h e r e w ith . I t  r e q u ir e s  t h a t  th e  
fu ll c o m m is s io n  o f  %  o f  1%  s h a ll b e  ch a r g e d  ( in  a d d it io n  to

1081
th e  c o m m is s io n s  c h a r g e d  b y  th e  p a r t ie s  m a k in g  th e  tr a n s 
a c t io n )  w h er e  o rd er s  fo r  s e c u r it ie s  d e a lt  in  o n  th e  N e w  Y o r k  
E x c h a n g e  a re  e x e c u te d  o u t s id e  o f  th e  U n ite d  S t a t e s ,  a n d  a r e  
a c c e p te d  b y  a  m e m b e r  fo r  th e  a c c o u n t  o f  a  n o n -m e m b e r .

R e s o lv e d ,  W h en ev e r a  n o n -m e m b e r  o f th is  E x c h a n g e  sh a ll c au se  to  b e  
e x e c u te d  in  a n y  m a rk e t  o u ts id e  o f  th e  U n ite d  S ta te s  a n y  o rd e r  o r  o rd e rs  fo r 
th e  p u rc h a se  o r sa le  o f  se c u ritie s  l is te d  on  th is  E x c h a n g e , o th e r  th a n  G ov
e rn m e n t ,  S ta te  o r  m u n ic ip a l se c u r itie s , a n d  sa id  p u rc h a se  o r  sa le  sh a ll be  
a c c e p te d  b y  a  m e m b e r o r llrm  w ho a rc  m e m b e rs  of th is  E x c h a n g e , fo r  th e  
a c c o u n t of sa id  n o n -m e m b e r, M o f 1%  c o m m iss io n  sh a ll b e  c h a rg e d  s a id  
n o n -m e m b e r In  a d d it io n  to  a n y  c o m m issio n  c h a rg e d  b y  th e  p a r ty  o r  p a r t ie s  m a k in g  th e  tr a n s a c tio n .

— D e p u ty  A s s is t a n t  T r e a s u r e r  G eo rg e  F o r t  h a s  b e e n  p la c e d  
in  c h a r g e  a t  th e  N e w  Y o r k  S u b -T r e a s u r y  p e n d in g  th e  a p 
p o in tm e n t  o f  a  s u c c e s s o r  to  A s s is t a n t  T r e a s u r e r  G eo rg e  S .  
T e r r y , w h o  d ie d  o n  th e  1 4 th  in s t .

— T h a t  th e  A ld r ic h  c u r r e n c y  p la n  a n d  i t s  w o r k in g s  a r e  j u s t  
n o w  o f  p a r a m o u n t  in te r e s t  is  e v id e n c e d  b y  th e  t r e a t i s e s  
o n  th e  s u b je c t  w h ic h  a re  c o m in g  fr o m  r e p r e s e n t a t iv e  b a n k e r s  
o f  th e  c o u n tr y . O n e  o f  th o s e  w h o  h a v e  r e c e n t ly  u n d e r ta k e n  
to  e lu c id a te  i t s  s a l ie n t  f e a t u r e s  in  s u c h  a  w a y  t h a t  i t  m ig h t  
b e u n d e r s to o d  b y  th e  la y m a n  is  C .H .H u t t i g ,  P r e s id e n t  o f  th e  
T h ird  N a t io n a l B a n k  o f  S t .  L o u is , C h a irm a n  o f  th e  E x e c u t iv e  
C o u n cil o f  th e  A m e r ic a n  B a n k e r s ’ A s s o c ia t io n , a n d  a  m e m b e r  
o f th e  C u rr en cy  C o m m iss io n  o f  th e  A s s o c ia t io n . M r. 
H u t t ig ’s  a n a ly s is  w a s  c o n ta in e d  in  a n  a r t ic le  p u b lis h e d  in  a  
r e c e n t  is s u e  o f  th e  S t .  L o u is  “ P o s t - D is p a t c h ” , w h ic h  w e  
r e p r in t  a s  fo llo w s:

T he general stock of m oney In th e  U nited  S ta te s  consists ap p ro x im ate ly  
of $1,730,000,000 In gold and  gold certificates, $721,000,000 In sliver and  
silver certificates, $726,000,000 n atio na l b an k  notes an d  $346,000,000 
U nited  S ta tes  notes o r greenbacks, m aking th e  to ta l volum e a b o u t $3 ,500 ,
000,000. T here a rc  several critlclm s to  bo lodged a g a in st our p resen t 
m on e ta ry  system , th e  m ost Im p o rtan t one being th a t  o u r volum e of m oney 
does n o t expand  and  co n trac t to conform  w ith  th e  requ irem en ts  of business 
and  crop-m oving d em ands. I t  Is rigid and  Inflexible, an d  In tim es of g rea t 
p rosperity , w hen th e  prices of securities an d  com m odities a rc  high a n d  th e  
tu rnover of goods is very  active, there  Is an  expansion  of c red its  which Is 
o u t of safe p ropo rtion  to th e  volum e o f m oney, and  th is  cond ition  m ani
fests Itself In high in te res t ra te s , a  scarc ity  of loanable funds and  a lack of 
Investm ent c ap ita l. In  C anada, as well as In o th e r  leading civilized nations 
of th e  world, th e  supply  of m oney nicely a d ju s ts  Itself to  th e  requ irem en ts  
of business, w hereas In th e  U nited  S ta te s , because of th e  non-e lastic ity  of 
our currency , business m ust conform  to  th e  vo lum e of m oney.

I t  Is now  proposed by  th e  A ldrich p lan  to  crea te  a  reserve association  
w ith  h ead qu a rte rs  a t  W ash ing ton , D . C ., w ith  a  cap ita l of ap p ro x im ate ly  
$300,000,000, th e  shares of which a re  to  be owned by  natio na l banks of th e  
U nited  S ta te s , lim iting  th e  In terest of a n y  b an k  In th e  cen tra l In s titu tio n , 
how ever, to  an  am o u n t equal to  20%  of th e  paid-in  cap ital of th e  subscribing 
b an k . I t  Is fu rth e r  s tip u la ted  th a t  th e  U nited  S ta te s  shall be d iv ided  Into 
15 d istric ts  and  a  b ranch  of th e  reserve association  located  In each d istr ic t. 
T he board  of d irec to rs of the association shall consist of 45 In num b er, of 
which six a rc  to  be ex-offlclo m em bers, nam ely  th e  G overnor of th e  reserve 
association, two D eputy-G overnors, th e  S ecre ta ry  of th e  T reasu ry , th e  
S ecre ta ry  of Com merce a n d  L abor an d  th e  C om ptroller of th e  C urrency . 
F ifteen of th e  board  a rc  to  be elected  by  th e  board  of d irec to rs of each 
branch of th e  reserve association  a n d  12 m ore to  be elected by  th e  b anks 
em braced In those  d is tr ic ts . T he board  as th us  constitu ted  shall select 12 
add ition a l m em bers, who shall fairly  rep resen t th e  com m ercial, industria l 
and  ag ricu ltu ra l in terests  of th e  cou n try , and  shall n o t be officers of banks. 
I t  will be th is body which will con trol th e  affairs a n d  th e  d es tin y  of th is 
g re a t c en tra l financial In s titu tio n . I t  will be observed th a t  th e  various sec
tions of th e  U nited  S ta te s  will be rep resen ted  on th e  board  of d irec to rs , 
based on th e  bank ing  cap ital of th e  d ifferent localities. In  th is w ay It Is 
confidently  believed th a t  n e ith er politics o r  th e  so-called W all S tre e t con tro l 
can ever gain a  foo thold—In fac t, th e  very  functions of th e  b ank  a n d  th e  
lim ita tions placed on Its d ividends to  shareholders (which a rc  5% ) would 
preclude th e  Incentive for con tro l. T here is a  fu rth er  safeguard  In th e  
fac t th a t  th e  holding of shares by  an y  one In terest Is lim ited , as above Indi
ca ted , to  20%  of a  subscrib ing b an k ’s c ap ita l. T he  privileges an d  ad v a n 
tages of th e  reserve association  shall be equally  ex tended  to  every  national 
b ank  which becomes identified w ith  th e  association  in th e  abovc-referrcd- to  m an n er.

T his cen tra l association  shall be th e  deposito ry  for th e  G overnm ent of 
th e  U nited  S ta te s  and  all d isbursem ents by th e  G overnm ent shall be m ade 
th rough  i t . M oneys deposited  by  natio na l banks w ith  It shall be trea ted  
as legal reserve for such depositing  banks th e  sam e as th e  cash In th e  b an k ’s 
v au lts . T he reserve  a ssociation  will rc-d lscount notes and  bills of exchange 
arising  o u t of com m ercial transac tions for its  custom ers, a n d  th e  proceeds 
of such d iscounts will be c ith e r passed to  th e  c red it of th e  borrow er on Its 
books or th e  reserve association’s notes in denom inations of $5 an d  upw ards 
will be given in se ttlem en t, a t  th e  option  of th e  borrow er. By th is  opera tion  
th e  desired e lastic ity  In o u r m oney a n d  cred its  is secured . T he reserve asso
ciation  will be p erm itted  to  Issue Its no tes u nd er certa in  reasonab le  lim ita
tions and  restric tions as  to  q u a n tity  an d  based on secu rity  o f one-th ird  gold 
a n d  tw o-tlilrds com m ercial n otes.

T he p lan  is a  com bination  of th e  cen tra l b an k  of E urope and  th e  Clearing
H ouse A ssociation system  of th is  c o u n try , and  a  careful s tu d y  of i t  develops 
th e  fac t th a t  i t  Is well ad a p ted  to  m eet th e  diversified dem ands of our people.

— A . B a r to n  H e p b u r n , P r e s id e n t  o f  th e  C h a m b er  o f  
C o m m e rc e , h a s  a p p o in te d  th e  fo llo w in g  d e le g a t io n  to  re p r e 
s e n t  th e  C h a m b er  o f  C o m m e rc e  a t  th e  T h ir d  N a t io n a l P e a c e  
C o n g re ss  to  b e  h e ld  a t  B a l t im o r e , M a y  3 rd  to  5 th :  J a m e s  
S p e y e r , C h a irm a n , C lark  W ill ia m s , I s a a c  N .  S e l ig m a n ,  
G eo rg e  P .  B r e t t  a n d  E d m u n d  L . B a y l ie s .

— I t  is  r e p o r te d  t h a t  th e  S t a t e  B a n k in g  B o a r d  o f  O k la 
h o m a , in  a n  e f fo r t  to  e n fo r c e  th e  p a y m e n t  o f  th e  1%  a s s e s s 
m e n t  le v ie d  in  M a rch , h a s  d e c id e d  to  b r in g  t e s t  s u i t s  a g a in s t  
th e  S t a t e  b a n k s  w h ic h  e n te r e d  th e  n a t io n a l s y s te m  to  a v o id  
th e  p a y m e n t  o f  th e  a s s e s s m e n t .  I n  v ie w  o f  th e  n u m e r o u s  
s t a t e m e n t s  w h ic h  h a v e  b e e n  a f lo a t  w ith in  th e  la s t  fe w
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m o n t h s  w it h  reg a rd  t o  th e  s t a t u s  o f  th e  g u a r a n ty  s y s te m  in  
O k la h o m a , th e  N e w  Y o r k  “ T im e s ”  s e n t  o u t  te le g r a m s  o f  
in q u ir y  to  le a d in g  b a n k e r s  a n d  to  th e  S ta te  b a n k in g  o f f ic ia ls  
in  O k la h o m a  in  o rd er  to  g e t  a t  th e  f a c t s .  T h e  v ie w s  o f  o n e  o f  
th e  C le a r in g -H o u s e  m e m b e r s , a n d  th o s e  o f  S t a t e  B a n k  C om 
m is s io n e r  J .  D . L a n k fo r d , a r e  p u b lis h e d  in  i t s  is s u e  o f  th e  
1 7 t h , a n d  fr o m  C o m m iss io n e r  L a n k fo r d 's  c o m m u n ic a t io n ,  
d a t e d  th e  1 1 th , w e ta k e  th e  fo llo w in g :

W hen th e  law  becam e effective, F eb . 14 1908, S ta te  banks had  deposits 
agg rega ting  $18,000,000, a t  th e  sam e tim e  natio na l banks h ad  deposits 
am o u n tin g  to  $38,000,000. On M arch 7 1911 S ta te  banks had  deposits 
am o u n tin g  to  $49,723,977 50 an d  natio na l banks had  deposits aggregating  
$48,169,088 82, an d  th is  in connection  w ith  th e  fac t th a t  several of the 
la rg est S ta te  banks in th e  S ta te  had  converted  to  the natio na l system .

A t th e  tim e  th e  law  was p u t  In o pera tion , a  g rea t n um b ero f n a tio na l b an k 
e rs  w ere forced to  ta k e  o u t S ta te  c h a rte rs  in o rder to  p ro te c t th e ir  In te rests , 
a s  people were depositing  th e ir  m oney in S ta te  banks because deposits were 
g u a ran teed  by  th e  deposito rs’ g u a ran ty  fund  of th e  S ta te  of O klahom a 
T hese b ankers  did n o t ta k e  o u t S ta te  charters  because th ey  were in  sym pa- 
th e y  w ith  th e  law , b u t in  o rder th a t  th ey  m ight successfully com pete  w ith  
o thers  w ho w ere opera ting  under th e  g u a ra n ty  law .

On M arch 2 1911 th e  R anking Board saw  lit to  call for a n  em ergency as
sessm ent of 1% on th e  average deposits, an d  since th a t  tim e q u ite  a  num ber 
of S ta te  b anks have  liqu idated  th e ir  in stitu tio n s  and  converted  to  th e  na
tional sy stem . I t  is q u ite  In teresting  to  no te , how ever, th a t  a  large num 
ber of those  who have recen tly  converted  to  th e  natio na l sy stem  w ere, be
fore th e  law  w ent In to  effect, n a tio na l b an k ers , and  have  never been in sym 
p a th y  w ith  th e  law . S ince n ationalizing  th ey  have  never lost an  oppor
tu n ity  to  keep u p  critic ism , not only  upon th e  law Itself b u t upon  th e  ad 
m in is tra tion  of th e  sam e.In  o rder to  g ive you som e Idea of th e  p rac tica l w orkings of th e  law , we 
wish to  call you r a tte n tio n  to  th e  failu re  of th e  Colum bia B ank & T ru s t 
Co. of O klahom a C ity  on S ep t. 28 1009. T his was th e  largest b an k  in 
O klahom a, c ith e r S ta te  o r n a tio n a l, and  had  deposits agg regating  $2,900,
000. N ot a  deposito r lost a  single do lla r. H ad  a  n a tio na l b an k  failed in 
O klahom a C ity  w ith  th e  sam e a m o u n t of deposits, w idespread  ru in  and  
d isaster w ould h av e  followed In Its w ake, shak ing  n o t only  th e  business con
d itio n s of O klahom a C ity  b u t of th e  en tire  S ta te  as w ell. As It w as, busi
ness cond itions w ere never d is tu rbed  in th e  least; no ru n  w as m ade on th e  
b an k , and  in less th a n  two weeks all deposito rs w ere p aid , excepting  those 
w hose add ress could  n o t be found and  those aga in st whom  th e  B anking 
B oard  had  cou n ter claim s.

I n  d irec t c o n tra s t w ith  th e  hand ling  of th e  C olum bia B ank  & T ru s t Co. 
is th e  case of th e  C apital N ational B an k , which failed in  G uthrie , O kla ., 
a b o u t seven years ago. T his b ank  was liqu idated  u nd er th e  n atio na l sys
tem , an d  deposito rs have  up  to  th e  p resen t tim e  received a b o u t 70%  of 
th e  a m o u n t th ey  h ad  on  dep o sit. T ake  in to  considera tion  th e  fac t th a t  
th ey  have  been seven years In g ettin g  even th is  m uch of th e ir  m ouey, you will 
read ily  see th a t  th ey  have  only  received a  good ra te  of In te rest on th e ir  
m oney  and  have  lo st th e  p rinc ipal en tire ly .

— T h e  r e p o r t  o f  C h a r les  A . C o n a n t , A m e r ic a n  d e le g a t e  to  
th e  c o n fe r e n c e  a t  T h e  H a g u e  la s t  s u m m e r , o n  I n te r n a t io n a l  
B ills  o f  E x c h a n g e , h a s  b e e n  p r in te d  b y  C o n g re ss  a n d  m a k e s  
a  v o lu m e  o f  o v e r  5 0 0  p a g e s .  T h e  fu ll  tr a n s la t io n s  o f  th e  
p r o c e e d in g s  a t  T h e  H a g u e  a n d  m a n y  s p e c ia l p a p e r s  b y  
E n g lis h  a n d  C o n t in e n ta l  s p e c ia l i s t s  o n  th e  la w  o f  b ills  a n d  
o n  th e  c o n f l ic t  o f  la w s  m a k e  th e  v o lu m e  a  c o m p e n d iu m  o f  
m u c h  in t e r e s t  t o  th e  s t u d e n t .  T h e  C o n fere n ce  is  to  re a s
s e m b le  in  S e p te m b e r  n e x t  to  p a s s  u p o n  s u g g e s te d  c h a n g e s  
in  th e  p r o p o s e d  u n ifo r m  la w  o f  b il ls  a n d  a ls o  to  ta k e  u p  th e  
s u b je c t  o f  a  u n ifo r m  la w  o n  c h e q u e s . A  q u e s t io n n a ir e  o n  
c h e q u e s  p re p a r e d  b y  th e  G o v e r n m e n t  o f  T h e  N e th e r la n d s  
is  b e in g  s e n t  b y  th e  A m e r ic a n  d e le g a t e  to  le a d in g  b a n k e r s ,  
e x p o r te r s  a n d  e c o n o m ic  s t u d e n ts .  M r. C o n a n t d e l iv e r e d  a n  
a d d r e s s  o n  A p r il 1 1 , b y  in v ita t io n  o f  P r o f . F r a n c is  M . 
B u r d ic k , b e fo r e  th e  c la s s  o n  b il ls  a t  C o lu m b ia  U n iv e r s it y .

— J u d g e  W illia m  A . D a y  w a s  e le c te d  P r e s id e n t  o f  th e  
E q u ita b le  L ife  A ss u r a n c e  S o c ie ty  a t  a  m e e t in g  o f  th e  d ir e c to r s  
o n  T h u r s d a y . J u d g e  D a y ,  w h o  h a d  p r e v io u s ly  b e e n  V ic e 
P r e s id e n t  o f  th e  S o c ie t y ,  in  h is  n ew  o ff ic e  fi l ls  th e  v a c a n c y  
w h ic h  h a s  e x is t e d  s in c e  th e  d e a th  in  J a n u a r y  o f  P a u l M o rto n . 
A t T h u r s d a y ’s  m e e t in g  a ll  b u t  th r e e  o f  th e  th ir ty  d ir e c to r s  
in  a t t e n d a n c e  v o te d  in  fa v o r  o f  J u d g e  D a y ’s  e le c t io n . N o  
v o t e s  w er e  c a s t  b y  th e  th r e e  in  q u e s t io n , w h o , i t  is  s ta t e d ,  
w h ile  n o t  b e in g  o p p o s e d  to  J u d g e  D a y  p e r s o n a l ly , d id  n o t  
fa v o r  th e  f i l l in g  o f  th e  v a c a n c y  a t  th is  t im e . S t a t e  S u p e r in 
t e n d e n t  o f  I n s u r a n c e  H o tc h k is s  w a s  p r e s e n t  a t  th e  m e e t in g  
a n d  is  l ik e w is e  sa id  to  h a v e  a r g u e d  fo r  a  p o s tp o n e m e n t  o f  th e  
e le c t io n  u n t i l  th e  m u tu a l iz a t io n  o f  th e  S o c ie ty  co u ld  b e  e f 
f e c t e d . I t  h a d  fu r th e r m o r e  b e e n  t h o u g h t  l ik e ly  th a t  th e  o ff ic e  
w o u ld  r e m a in  u n filled  u n t i l  th e  r e tu r n  fr o m  a b r o a d  o f  J . P .  
M o rg a n , w h o  h a s  h e ld  th e  s to c k  o w n e r s h ip  s in c e  D e c e m b e r
1 9 0 9 . J u d g e  D a y  w a s  th e  u n a n im o u s  c h o ic e  o f  a  n o m in a t in g  
c o m m it te e  o f th r e e , c o n s is t in g  o f  V a le n t in e  P .  S n y d e r , E b on
B . T h o m a s  a n d  T h o m a s  S p r a t t  o f  O g d e n s b u r g . F o llo w in g  
T h u r s d a y ’s  m e e t in g  a  s t a t e m e n t  w ith  re g a r d  to  th e  e le c t io n  
w a s  g iv e n  o u t  b y  th e  S o c ie t y ,  w h ic h  sa id :

A t th e ir  m eeting  to-day tho  board  of d irec to rs , a fte r  care fu l consideration ' 
decided th a t  It w as against th e  In terests of th e  policyholders th a t  th e  posi
tion  of P resid en t should longer rem ain  v ac a n t. T hey  accord ingly  proceeded 
to  a n  e lection , w ith  the resu lt th a t  V ice-P resident W illiam  A . Day was 
unan im ously  elected  to  th e  office.

T he  d irec to rs also vo ted  to  con tinue  th e  special com m ittee  on m utualiza
tion  a pp o in ted  p u rsu an t to  a  resolution  ado p ted  a t  th e  J a n u a ry  m eeting, 
consisting  of M essrs. S p ra tt , W cthcrbee, K crn an , M ather a n d  Jo y  M orton, 
an d  also unan im ously  ado p ted  tho following reso lution  on  th e  su b jec t of 
m u tualization :

" Resolved , T h a t It Is th e  sense of th is  board  th a t  m u tu aliza tio n , ns sug
gested  b y  S up erin tend en t of Insu ran ce  U otcklilss In his le tte r  of J a n . 18 to  
M r. M organ, Is desirable , v iz., In a  m an n er th a t  will avo id  p ro trac te d  liti
g ation  or su b stan tia l red u c tio n  of th e  free su rp lus of th e  society , a n d  th a t  
th e  com m ittee  on  m utualization  con tlnuo  to  co-opera te  w ith  th e  Superin 
ten d en t of Insu rance, th e  tru stees and  M r. M organ to  th a t  e n d ."

T his com m ittee, in con su lta tion  w ith  S u p erin tend en t of Insu ran ce  H o tch 
kiss, has had  several m eetings w ith  M r. M organ's tru s tees , a t  which various 
suggestions looking tow ard  th e  com plete  m utu aliza tio n  of tho  S ociety  have  
been discussed. N otw ith stan d ing  th e  d isposition  of all concerned to  favo r 
m u tu aliza tio n , it has been found Im practicab le  to  ca rry  th e  negotia tions 
to  a  defin ite conclusion In view  of Mr. M organ's absence In E uro pe , to  say  
no th ing  of th e  g rave and  d ifficult questions invo lved .

A m ajo rity  of th e  p resen t d irec to rs  a rc  policyholders w ho were elected  
by  th e  vo tes of policyholders, and  th e  board  an d  P residen t D ay , w ho Joins 
ids associates in  favoring m u tu aliza tio n , m ay  be coun ted  upon  to  earnestly  
co-opera te  In an  ello rt to  b ring  ab o u t som e p lan  of m u tu aliza tio n  which 
will be fair a n d  Just to  th e  policyholders and  to  all tho  In te rests  concerned.

T h e  s ta t e m e n t  a lso  c o n ta in e d  a  r e fe r e n c e  to  J u d g e  D a y ’s  
c o n n e c t io n  w ith  th e  S o c ie t y ,  h is  a s s o c ia t io n  w ith  i t  h a v in g  
d a te d  fr o m  th e  t im e  P a u l M o rto n  c a m e  to  i t  a s  C h a irm a n  o f  
th e  b o a rd  o f  d ir e c to r s . J u d g e  D a y  w a s  a p p o in te d  b y  P r e s i
d e n t  C le v e la n d  a s  A u d ito r  o f  th e  U n ite d  S t a t e s  T r e a s u r y ,  
a n d  in  th e  R o o s e v e lt  A d m in is tr a t io n  h e  w a s  A s s is ta n t  to  th e  
A tto r n e y -G e n e r a l o f  th e  U n ite d  S t a t e s ,  w h ic h  p o s t  lie  re
s ig n e d  in  1 90 5  to  a c c e p t  th e  C o m p tr o lle r s liip  o f  th e  E q u i ta b le .  
H e w a s  e le c te d  V ic e -P r e s id e n t  in  M a y  1 9 0 6 . N o  s u c c e s s o r  
to  h im  in  th is  p o s t  h a s  b e e n  c h o s e n . S u p e r in te n d e n t  H o t c h 
k is s  a ls o  g a v e  o u t  a n  a n n o u n c e m e n t  b e a r in g  o n  th e  S o c ie ty  
a t  th e  c o n c lu s io n  o f  T h u r s d a y ’s  s e s s io n , a s  fo llo w s :

This D epartm en t Is charged  w ith  th e  d u ty  of bring ing  a b o u t th e  m u
tu aliza tio n  of th is  S ociety . I t  was so charged  b y  G overnor H ughes and  is, 
It Is believed, supported  there in  by  pop u lar opin ion. I t  is p articu la rly  
Im p o rtan t th a t  th is  question  be se ttled  now . Ilellcvlng th a t  nego tia tions 
to  th a t  end which have been in progress for som e tim e had  been tem porarily  
b roken  off, and  th a t  th e  p resen t L eg isla tu re  m igh t ad jo u rn  before needed 
legislation could  be ob ta ined , I fe lt it  m y d u ty  to  ap p e ar  before th e  board  
to -d ay  and  presen t to  It a  review  of th e  steps w hich have been ta k e n  in th e  
p as t fifteen m onths looking to  th e  desirab le  resu lt tow ards th e  accom plish
m en t of w hich th is  D ep artm en t is m ost em phatically  com m itted . T his was 
done.

A t such tim e I took no position as to  the filling of an y  existing  vacancy , 
e ith e r in th e  officers o r in  th e  b oard , o th e r tiian  in such review  to  s ta te  
w ha t I understood  to  have been and  to  lie th e  a t ti tu d e  prior to  a  very  recent 
period of both  th e  voting  trustees an d  th e  com m ittee  which has represen ted  
th e  S ociety . T his D ep artm en t will con tinue  its  elTorts to  accom plish the 
speedy  re tirem en t of tills com p an y 's  stock . I t  has tak en  no official posi
tion  as to  price, nor will It un til called upon  so to  do by  th e  law.

— H e n r y  E .  G 'ooper, H e n r y  R . C urse a n d  R o b e r t  G o c le t  
w ere  o n  W e d n e s d a y  e le c te d  d ir e c to r s  o f  th e  E q u ita b le  T r u s t  
C o. o f  th is  c i t y ,  s u c c e e d in g  M . H a r t le y  D o d g e  a n d  I I .  M ercer  
W a lk e r , r e s ig n e d , a n d  P a u l M o r to n , d e c e a s e d . M r. W a lk e r ,  
w h o  is  T re a su re r  o f  th o  c o m p a n y  a n d  M a n a g er  o f  th e  P a r is  
b r a n c h , c o n t in u e s  in  b o th  th o s e  c a p a c it ie s .  W ith  th e  
e le c t io n  o f  th e  n ew  m e m b e r s  o f  th e  b o a r d , i t  h a s  b e c o m e  
k n o w n  th a t  J o h n  D . R o c k e fe lle r  a n d  G eo rg e  J .  G o u ld  a re  
a m o n g  th o s e  w h o  h a v e  ta k e n  o v e r  s o m e  o f  th e  1 4 ,5 3 1  sh a r e s  
o f th e  in s t i t u t io n  w h ic h  w er e  r e c e n t ly  p u r c h a se d  b y  it s  
P r e s id e n t ,  A lv in  W . K r e c h , fr o m  th e  E q u ita b le  L ife  A ss u r 
a n c e  S o c ie t y .  M r. G o u ld  h a d  a lr e a d y  b e e n  a  s to c k h o ld e r  in  
th e  tr u s t  c o m p a n y . T h e  s to c k  a c q u ir e d  fr o m  th e  E q u ita b le  
L ife , i t  is  s t a t e d ,  h a s  b e e n  d iv id e d  a m o n g  t w e n t y  or m o re  
p u r c h a se r s , in  a c c o r d a n c e  w ith  M r. K r c c h ’s  p u r p o s e , to  
a v o id  th e  p la c in g  o f  c o n tr o l w ith  a n y  o n e  in te r e s t .  M r. 
C o o p er , i t  is  u n d e r s to o d , r e p r e s e n ts  M r. R o c k e fe lle r  o n  th e  
b o a r d , M r. C arse th e  H a n o v e r  N a t io n a l B a n k  (o f  w h ic h  
h o  is  a  V ic e -P r e s id e n t)  in te r e s t s , w h ile  M r. G o c le t  r e p r e se n ts  
h is  o w n  in te r e s t s .

— T h e  f i f t ie th  a n n iv e r s a r y  o f  th e  fo u n d in g  o f  th e  S a fe  
D e p o s it  C o . o f  N e w  Y o r k  l ia s  b e e n  c e le b r a te d  a ll w e e k  b y  th e  
C o m p a n y , th e  e v e n t  h a v in g  b e e n  m a d e  a  g a la  o n e , w ith  th o  
v a u lt s  d e c o r a te d  fo r  th e  o c c a s io n , a n d  th e  is s u a n c e  o f  in 
v it a t io n s  to  v is i t  th e m . F o u n d e d  in  1 8 6 1 , th e  c o m p a n y  
w a s  th e  fir s t o f  i t s  k in d  to  b e  e s ta b lis h e d  in  th e  w o r ld . I t  
w a s  n o t ,  h o w e v e r , u n t il  fo u r  y e a r s  la te r  th a t  i t  a c tu a l ly  
b e g a n  b u s in e s s . F r a n c is  H . J e n k s  w a s  i t s  f ir s t  P r e s id e n t .  
I t  w a s  o r ig in a lly  lo c a te d  a t  1 4 6  B r o a d w a y , w h e r e  i t  r e m a in e d  
u n til  1 9 0 8 , u n til  i t s  r e m o v a l to  i t s  p r e s e n t  q u a r te r s  in  th e  
S in g e r  B u ild in g  a t  149 B r o a d w a y . A  fa c - s im ilc  o f  a n  
a n n o u n c e m e n t  is su e d  a t  th o  t im e  o f  i t s  o p e n in g , e x p la in in g  
th e  w o r k in g s  o f th e  in s t i t u t io n , h a s  b e e n  p r in te d  in  c o n n e c t io n  
w ith  th e  c e le b r a t io n  w h ich  is  n o w  in  p r o g r e ss . T h e  p r e s e n t  
o f f ic ia ls  o f  th e  c o m p a n y  a re  D o u g la s  A le x a n d e r , P r e s id e n t ;
C . P h ilip  C o lem a n  a n d  W illia m  A . M itc h e ll , V ic e -P r e s id e n ts ;  
C h a u n c e y  L . M itch e ll, S e c r e ta r y , a n d A m b r o s e  H a r d e n b c r g h ,  
A s s is ta n t  S e c r e ta r y .

— H o w a r d  S . B o r d e n  h a s  b e e n  c h o s e n  to  s u c c e e d  h is  fa th e r ,  
M a tth e w  C . D . B o r d e n , r e s ig n e d , a s  a  d ir e c to r  o f  th e  L in c o ln  
N a t io n a l  B a n k  o f  th is  c i t y .  T h e  e ld e r  M r. B o r d e n , w h o  re 
s ig n s  b e c a u s e  o f th e  p r e ssu r e  o f  o th e r  b u s in e s s , w a s  o n e  o f  
th e  o r ig in a l d ir e c to r s , a n d  w ith  h is  w ith d r a w a l C o l. T h o m a s
L . J a m e s , P r e s id e n t  o f th o  in s t i t u t io n ,  is  n o w  th e  o n ly  o n e  
o f th e  o r ig in a l m e m b e r s  w h o  c o n t in u e s  in  th e  d ir e c to r a te .
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Ap r . 22 1911. THE CHRONICLE 10S3
A t  tlio  t im e  o f  i t s  e s ta b l is h m e n t ,  in  1 8 8 2 , th e  b o a r d  in c lu d e d  
b e s id e s  M essrs . J a m e s  a n d  B o r d e n , C o m m o d o r e  A lfred  V a n  
S a n t v o o r d , W . R . G ra ce , F r a n c is  P .  F r e e m a n , J o h n  W . 
H a r p e r  o f  H a r p e r  B r o th e r s , N o a h  D a v is ,  J u s t ic e  o f th e  S u 
p re m e  C o u r t, F r e d e r ic k  K u h n e , J o h n  F .  P lu m m e r  a n d  
G eo rg e  W . L a n e . A ll h a v e  s in c e  d ie d  e x c e p t  M essrs . J a m e s ,  
B o r d e n  a n d  H a r p e r .

-— W a rd  E .  P e a r s o n  h a s  b e e n  c h o se n  a n  A s s is t a n t  S e c r e ta r y  
o f th e  E m p ir e  T r u s t  C o. o f  th is  c i t y .  M r. P e a r s o n  is  a  s o n  
o f D r . F .  S . P e a r s o n , w h o  is  id e n t if ie d  w ith  im p o r ta n t  in te r 
e s t s  h a v in g  e x t e n s iv e  h o ld in g s  in  t r a m w a y , l ig h t  a n d  p o w e r  
p r o p e r t ie s  in  M e x ic o , S o u th  A m e r ic a  a n d  e ls e w h e r e .

— T h e  c h e c k s  fo r  th e  5 0 %  d iv id e n d  to  th e  d e p o s ito r s  
o f  th e  N o r th e r n  B a n k  o f th is  c i t y ,  a u th o r iz e d  la s t  F r i
d a y ,  w er e  s e n t  o u t  th is  w e e k  a n d  w e r e  m a d e  p a y a b le  
o n  a n d  a fte r  th e  1 8 th . T h e  m a in  o ff ic e  o f  t h e  in s t i 
t u t io n  w a s  in  W e s t  1 2 5 th  S t . ,  a n d  th e  d r a fts  r e p r e s e n t in g  
t h is  w e e k ’s  p a y m e n t ,  th e  f ir s t  to  b e  m a d e  s in c e  th e  c lo s in g  
o f th e  N o r th e r n  o n  D e c . 2 7 ,  w er e  d ra w n  o n  th e  1 2 5 th  S t .  
b r a n c h  o f  th e  U n ite d  S t a te s  M o rtg a g e  & T r u s t  C o.

— T h e  o ile r s  fo r  th e  p u r c h a se  o f  th e  a s s e ts  o f  th e  C arn eg ie  
T r u s t  C o . o f  th is  c i t y ,  m a d e  b y  th e  A s s e t s  R e a l iz a t io n  C o. 
a n d  E .  C la re n c e  J o n e s  & C o ., w er e  d e c lin e d  t h is  w e e k  b y  
S u p e r in t e n d e n t  o f  B a n k s  O . IF. C h e n e y , w h o s e  a c t io n  w a s  
a p p r o v e d  b y  th e  d e p o s ito r s  o f  th e  t r u s t  c o m p a n y  o n  W e d n e s 
d a y .  I n  th e  c a s e  o f  th e  o ffer  o f  th e  A s s e t s  R e a l iz a t io n  C o . ,  
M r. C h en ey  s o u g h t  t h e  a d v ic e  o f  a  c o m m it te e  o f  b a n k e r s ,  
c o n s is t in g  o f A lb e r t  H . W ig g in , P r e s id e n t  o f  th e  C h a se  
N a t io n a l B a n k ; W a lte r  E . F r e w , P r e s id e n t  o f  th e  C orn  E x 
c h a n g e  B a n k ; J o s e p h  T . T a lb e r t ,  V ic e -P r e s id e n t  o f th e  N a 
t io n a l C ity  B a n k ; J a m e s  N .  W a lla c e , P r e s id e n t  o f th e  C en tr a l 
T r u s t  C o ., a n d  C la ren ce  H . K e l s e y ,  P r e s id e n t  o f  th e  T it le  
G u a r a n te e  & T r u s t  C o. T h e y  a d v is e d  a g a in s t  it s  a c c e p ta n c e ,  
a n d  M r. C h e n e y ’s o p in io n  c o in c id e d  w it h  th e ir s . T w o  
o ffe rs  w ere  m a d e  b y  th e  A s s e t s  C o m p a n y , th e  first o ffer
in g  $ 5 ,0 0 0 ,0 0 0 ,  r e q u ire d  t h a t  th e r e  b e  in c lu d e d  in  th e  a s s e ts  
c a s h  o f  $ 2 ,4 0 7 ,0 0 0  w h ic h  th e  B a n k in g  D e p a r tm e n t  c o lle c te d  
s in c e  th e  t r u s t  c o m p a n y  c lo s e d . T h e  a m e n d e d  o ffer  c a lle d  
fo r  th e  d e d u c t io n  fro m  th e  $ 5 ,0 0 0 ,0 0 0  o f  a ll p r e s e n t  or fu tu r e  
o ffs e ts  in  a d d it io n  to  th e  ca s h  o n  h a n d . S u p e r in t e n d e n t  
C h e n e y  e s t im a t e d  th e  a m o u n t  o f  s u c h  o ffs e ts  a s  a p p r o x im a te ly  
$ 7 5 0 ,0 0 0 , w h ic h  w o u ld  m a k e  th e  n e t  a m o u n t  o f  th e  o ffer  
$ 4 ,2 5 0 ,0 0 0 . H e  s t a t e s  t h a t  “ th e  to ta l  b o o k  v a lu e  o f th e  
a s s e t s  a m o u n ts  t o  a p p r o x im a te ly  $ 1 0 ,0 3 7 ,0 0 0 , a n d ,d e d u c t 
in g  th e r e fr o m  th e  ca s h  n o w  o n  h a n d  a n d  o f f s e t s , le a v e s  th e  
b o o k  v a lu e  o f  th e  r e m a in in g  a s s e t s  a t  $ 0 ,8 2 0 ,0 0 0 .  T h e  
im m e d ia t e  ca s h  o ffer  th e r e fo r e  a m o u n ts  to  $ 1 ,7 8 3 ,0 0 0  fo r  
a s s e ts  th e  b o o k  v a lu e  o f w h ic h  is  $ 6 ,8 2 0 ,0 0 0 .”  U n d e r  th e  
o ffer  o f  E .  C la ren ce  J o n e s  & C o ., i t  is  s t a t e d  t h a t  th e  im m e 
d ia te  p a y m e n t  in  fu ll o f  a ll d e p o s ito r s  h a v in g  a c c o u n ts  u n d e r  
$ 1 0 ,0 0 0  w a s  p r o v id e d , w h ile  tw o  y e a r s  w er e  g iv e n  in  w h ich  
t o  d is c h a r g e  th e  c la im s  o f  th e  la rg er  d e p o s ito r s . F o u r  n e w  
in d ic tm e n t s  w ore h a n d e d  d o w n  o n  T h u r s d a y  a g a in s t  J o sep h
B . R e ic h m a n , fo r m e r ly  P r e s id e n t  o f  th e  C a r n eg ie  T r u s t ,  
th r e e , i t  is  s a id ,  c h a r g in g  g ra n d  la r c e n y  in  th e  f ir s t  d e g r e e , 
th e  o th e r , i t  is  s t a t e d ,  b e in g  a  s u p e r s e d in g  in d ic tm e n t  to  th e  
o n e  r e tu r n e d  in  M arch  c o n c e r n in g  th e  m a k in g  o f  a  fa ls e  re
p o r t  o f  th e  c o m p a n y ’s c o n d it io n . W illia m  ,1. C u m m in s ,  
a g a in s t  w h o m  th r ee  in d ic tm e n ts  o f  g r a n d  la r c e n y  w er e  fo u n d  
in  M a rch , h a d  s e v e n  a d d it io n a l in d ic tm e n t s ,  c h a r g in g  g ra n d  
la r c e n y  in  t h e  f ir s t d e g r e e , r e tu r n e d  a g a in s t  h im  o n  T h u r s 
d a y .

— J u d g e  R o b e r t  S . L o v e t t ,  P r e s id e n t  o f  th e  U n io n  P a c if ic  
a n d  S o u th e r n  P a c if ic  s y s te m s , w a s  th is  w e e k  e le c te d  a  d i
r e c to r  o f  th e  H a r r im a n  N a t io n a l B a n k  o f  th is  c i t y .

— I n v it a t io n s  h a v e  b e e n  is su e d  b y  th e  B a n k  o f  L o n g  I s la n d  
t o  th e  o p e n in g  o f  i t s  n ew  b a n k in g  r o o m s , co rn er  o f  J a m a ic a  
A v e n u e  a n d  O a k  S tr e e t ,  R ic h m o n d  H il l , th is  e v e n in g  ( t h e  
2 2 d  ir is t .)  fr o m  7 to  10 o ’c lo c k .

— T h o m a s  B r e s l in , V ic e -P r e s id e n t  o f  th e  N a t io n a l  B a n k  
o f C o h o es  a t  C o h o e s , N . Y . ,  d ie d  o n  th e  1 2 th  in s t .  a t  h is  
h o m e  a t  W a te r fo r d . M r. B r e s l in , b e s id e s  b e in g  a  b a n k e r  
h a d  fu r th e r e d  a  n u m b e r  o f  im p o r ta n t  u p -S ta te  in d u s tr ia l  in 
t e r e s t s  a n d  w a s  V ic e -P r e s id e n t  o f  th e  R e n s se la e r  V a lv e  Co  
T re a su re r  o f  th e  W a terfo rd  K n it t in g  C o ., T r e a su r e r  o f  th e  
H o p e  K n it t in g  C o ., T rea su rer  o f  th e  O rm sb y  T e x t i le  C o . a n d  
a  d ir e c to r  o f  th e  T r o y  T r u s t  C o ., th e  T r o y  G a s C o . , th e  I n 
te r n a t io n a l P u lp  C o . a n d  th e  C o h o es  H o m e  T e le p h o n e  Co  
H e  h a d  a ls o  b e e n  a s s o c ia te d  w ith  h is  b r o th e r  in  th e  c o n d u c t  o f  
la r g e  h o t e ls ,  a m o n g  w h ic h  w er e  th e  G ilsc y  H o u s e  o f  N o w  
Y o r k , th e  H o te l  L in c o ln  o f  N e w  Y o r k  a n d  th e  H o te l  B r e s lin  
a t  L a k e  H o p a tc o n g , N . J .  M r. B re slin  w a s  in  h is  s e v e n t y -  
f if th  y e a r .

— L e o n a r d  I I .  G r o e s b e c k , C a sh ier  o f  th e  S a l t  S p r in g s  N a 
t io n a l B a n k  o f  S y r a c u s e , N .  Y . ,  a n d  V ic e -P r e s id e n t  o f  th e  
S y r a c u s e  C le a r in g -H o u s e  A s s o c ia t io n , d ie d  s u d d e n ly  o n  th e  
1 7 th  in s t .  M r. G r o e s b e c k , w h o  w a s  b o r n  in  L a n s in g b u r g ,  
N . Y . ,  in  1 8 4 7 , b e g a n  h is  b u s in e s s  ca reer  in  h is  f a t h e r ’s  b a n k .  
H e  h a d  b e e n  id e n t if ie d  w it h  b a n k in g  in te r e s t s  o f  S y r a c u s e  
fo r  e ig h t e e n  y ea rs; h e  h a d  fo r m e r ly  b e e n  w it h  th e  T h ir d  N a 
t io n a l a s  C a sh ie r  a n d  h a d  a ls o  b e e n  a  n a t io n a l b a n k  e x a m in e r ,  
a n d  h a d  h e ld  th e  c a s h ie r sh ip  o f  th e  S a l t  S p r in g s  N a t io n a l  
n e a r ly  s e v e n  y e a r s .  H e  w a s  a ls o  a t  o n e  t im e  D e p u t y  C lerk  
in  th e  S ta te  S e n a te  a n d  h a d  b e e n  in  th e  em p lo y ' o f  th e  S ta te  
I n s u r a n c e  D e p a r tm e n t .

— W a rren  A . S p a ld in g , P r e s id e n t  o f  t h e  N a t io n a l  T r a d e s 
m e n ’s B a n k  o f  N e w  H a v e n ,  C o n n .,  d ie d  o n  th e  1 4 th  in s t .  H e  
w a s  s ix t y - f iv e  y e a r s  o f  a g e . M r. S p a ld in g  w a s  a ls o  V ic e 
P r e s id e n t  o f  th e  S e c u r ity  I n s u r a n c e  C o m p a n y , a  m e m b e r  o f  
th e  N e w  H a v e n  B o a r d  o f  E d u c a t io n  a n d  a  t r u s te e  o f  th e  
N a t io n a l S a v in g s  B a n k  o f  N e w  H a v e n .

T h e  q u e s t io n  o f  in c r e a s in g  th e  c a p ita l  o f  t h e  W illim a n -  
t ic  T r u s t  C o m p a n y  o f  W ill im a n t ic , C o n n ., fr o m  $ 5 0 ,0 0 0  t o  
$ 7 5 ,0 0 0  w a s  e n d o r s e d  b y  th e  s to c k h o ld e r s  o n  t h e  1 1 th  in s t .  
T h e  in s t i t u t io n  b e g a n  b u s in e s s  in  F e b r u a r y . E .  F r a n k  
B u g b e e  h a s  b e e n  a d d e d  to  th e  d ir e c to r a te  o f  th e  c o m p a n y .

— T h e  tw e n t ie t h  a n n iv e r s a r y  o f  th e  in c o r p o r a t io n  o f  th e  
G r e y lo c k  N a t io n a l B a n k  o f  A d a m s , M a ss ., o c c u r r e d  o n  th e  
1 4 th  in s t . ,  w h e n  a n  e x t e n s io n  o f  i t s  c h a r te r  w a s  g r a n t e d .  
A s  a  s o u v e n ir  o f  i t s  a n n iv e r s a r y , th e  b a n k  h a s  fa v o r e d  it s  
fr ie n d s  w ith  a  p o c k e t  p ie c e  (in  g e n e r a l o u t l in e  s im ila r  t o  a  
g o ld  c o in )  o n  w h ic h  a rc  im p r e ss e d  s y m b o ls  e m b le m a t ic  o f  
g o o d  lu c k  a n d  g o o d  fo r tu n e . T h e  in s t i t u t io n  h a s  a  c a p ita l  o f  
$ 1 0 0 ,0 0 0  a n d  s u r p lu s  a n d  p r o fits  o f  $ 2 5 0 ,0 0 0 . I t s  o f f ic e r s  
are W . B . P lu n k e t t ,  P r e s id e n t ;  G eo rg e  B . A d a m s , V ic e 
P r e s id e n t , a n d  F r a n k  H a n lo n , C a sh ie r .

— I s a a c  E .  L e e c h  h a s  s u c c e e d e d  I I . T . N c k e r v is  a s  C ash ier  
o f  th e  F ir s t  N a t io n a l B a n k  o f  C a m d e n , N .  J .

— A r r a n g e m e n ts  fo r  th e  c o n s o lid a t io n  o f  th e  N a t io n a l C ity  
B a n k  o f  W a s h in g to n , D . C ., w ith  th e  C o m m e rc ia l N a t io n a l  
B a n k  w ere  c o n c lu d e d  a t  m e e t in g s  o f  th e  d ir e c to r s  o f  th e  
tw o  b a n k s  o n  th e  1 1 th  in s t .  T h e  C o m m e rc ia l N a t io n a l ,  
w h ich  h a s  a  c a p ita l  o f  $ 5 0 0 ,0 0 0 , w ill in c r e a s e  th e  a m o u n t  
to  $ 7 5 0 ,0 0 0 , a n d  u n d e r  th e  a g r e e m e n t  w h ic h  h a s  b ee n  
e n te r e d  in to ,  e a c h  s to c k h o ld e r  o f th e  N a t io n a l  C ity  B a n k  
(c a p ita l  $ 3 0 0 ,0 0 0 )  is  to  r e c e iv e  f iv e  s h a r e s  o f  th e  n e w s t o c k  in  
e x c h a n g e  fo r  s ix  s h a r e s  o f o ld  s to c k . In  a d d it io n  th e  
s h a r e h o ld e r s  w ill p a y  $ 1 0  o n  e a c h  s h a r e  o f  N a t io n a l  C ity  
s to c k  tu r n e d  in , th is ,  s o  th e  W a s h in g to n  “ P o s t ” r e p o r ts ,  
h a v in g  b e e n  a g r e e d  to  fo r  th e  p u r p o s e  o f  e q u a liz in g  th e  b o o k  
v a lu e  a n d  g o o d -w ill  o f  th e  tw o  in s t i t u t io n s .  T h e  C om 
m er c ia l N a t io n a l o n  M arch  7 h a d  s u r p lu s  a n d  p r o f its  o f  
$ 2 7 2 ,2 5 4  a n d  d e p o s it s  o f  $ 3 ,4 9 0 ,3 0 7 ,  w h ile  th e  N a t io n a l  
C ity  o n  t h a t  d a t e  h a d  s u r p lu s  a n d  p r o f i t s  o f  $ 9 2 ,3 6 4  a n d  
d e p o s it s  o f  $ 1 ,0 9 5 ,1 1 2 . A . G . C la p h a m , P r e s id e n t  o f  th e  
C o m m e rc ia l N a t io n a l ,  w ill r e m a in  a t  th e  h e a d  o f  th e  e n 
la rg ed  b a n k ; s o m e  o f  th e  d ir e c to r s  o f  th e  N a t io n a l C it y ,  i t  is  
e x p e c t e d ,  w ill e n te r  th e  b o a rd  o f  th e  c o n t in u in g  in s t i t u t io n .

— T h e  s e c o n d  e d i t io n  o f  i t s  b o o k le t  o n  “ G r o w th , ’ w ith  it s  
s tr ik in g ly  h a n d s o m e  flora l i l lu s t r a t io n s ,  h a s  b e e n  is su e d  b y  
th e  C it iz e n s ’ S a v in g s  & T r u s t  C o. o f  C le v e la n d . A s  w a s  
s t a t e d  w ith  th e  is s u a n c e  o f  th e  fir s t n u m b e r , a b o u t  a  y e a r  a g o ,  
th e  b o o k le t  d e p ic ts  m o n t h ly  c o m b in a t io n  e f fe c ts  o f  h a r d y  
(lo w e rs  a n d  e x p la in s  th e ir  ca re  a n d  g r o w th , th e  p u r p o s e  in  
v ie w  b e in g  t h a t  i t  m ig h t  s e r v e  a s  a  r e m in d e r  t h a t  a n  a c c o u n t  
o p e n e d  in  th e  s a v in g s  d e p a r tm e n t  o f  th e  in s t i t u t io n  w ill fo rm  
th e  n u c le u s  o f  a  fu n d  w h ic h  w ill s t e a d i ly g r o w  t o  s u b s ta n t ia l  
p r o p o r t io n s .

— C . E .  S u ll iv a n  h a s  b e e n  m a d e  a  V ic e -P r e s id e n t  o f  th e  
C en tra l N a t io n a l B a n k  o f  C le v e la n d .

— C h a r les  F .  M a th e s  o f  th e  b o n d  h o u s e  o f  G eo rg e  K o e h le r  
& C o . h a s  b e e n  a p p o in te d  r e c e iv e r  o f  th e  C o m m e rc e  & D e 
p o s it  B a n k  o f  C in c in n a t i ,  w h ic h  c lo s e d  i t s  d o o r s  o n  th e  1 0 th  
in s t .  M r. M a th e s , i t  is  s t a t e d ,  w ill r e l ie v e  D e p u ty  S u p e r 
in te n d e n t  E .  F . R o m e r  o f  th e  d e t a i ls  in  c o n n e c t io n  w ith  th e  
l iq u id a t io n  o f  th e  in s t i t u t io n .  U n d e r  th e  la w  e n a c t e d  la s t  
y e a r  g o v e r n in g  th e  l iq u id a t io n  o f  b a n k in g  in s t i t u t io n s  b y  th e  
S ta te  B a n k in g  D e p a r tm e n t ,  n o  d iv id e n d  m a y  b e  p a id  u n t i l  
th e  e x p ir a t io n  o f th e  t im e  f ix e d  fo r  th e  p r e s e n t a t io n  o f  c la im s  
a g a in s t  th e  b a n k , n a m e ly ,  th r e e  m o n t h s .  A c c o r d in g  to  th e  
C in c in n a t i “ E n q u ir e r ,”  M r. R o m e r , w h o  h a d  b e l ie v e d  th a t  
d iv id e n d s  c o u ld  b e  p a id  a t  th e  d is c r e t io n  o f  th e  D e p a r tm e n t ,  
referred  th e  m a tte r  fo r  d e c is io n  to  S u p e r in te n d e n t  B a x te r ,  
th e  la t t e r  in  tu r n  c o n s u lt in g  w ith  th e  A tto r n e y -G e n e r a l , w h o  
h a s  g iv e n  i t  a s  h is  o p in io n  t h a t  n o  p a y m e n t  c a n  b e  m a d e  
b efo r e  n in e t y  d a y s .  I t  is  u n d e r s to o d  t h a t  a n  e ffo r t is  to  b e
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b e g u n  to  h a v e  th e  A c t  a m e n d e d  s o  a s  t o  e n a b le  th e  D e p a r t 
m e n t  to  p a y  a  d iv id e n d  in  s u c h  l iq u id a t io n  c a s e s  a c c o r d in g  

o  i t s  d is c r e t io n  a f te r  th e  c u s to m a r y  re p o r t  h a s  b e e n  filed  
w it h  th e  C o m m o n  P le a s  C o u r t.

— T h e  F ir s t -S e c o n d  N a t io n a l B a n k  o f  A k r o n , O ., h a s  s u c 
c e e d e d  to  th e  b u s in e s s  o f  th e  F ir s t  N a t io n a l a n d  S e c o n d  
N a t io n a l  b a n k s  o f  th e  c i t y ,  in  a c c o r d a n c e  w ith  th e  r a t i f ic a t io n  
o f  th e  c o n s o lid a t io n  la s t  J a n u a r y . T h e  n e w  b a n k  h a s  a  
c a p it a l  o f  § 6 5 0 ,0 0 0 . T h e  o f f ic ia ls  a re  O . C . B a r b er , P r e s i
d e n t ;  C . I .  B r u n e r , G eo rg e  D .  B a t e s  a n d  H . B . M a n to n , 
V ic e -P r e s id e n ts ;  L . D . B r o w n , C ash ier; A . A . V a le n t in e ,
G . A . D o d g e  a n d  L . I t .  R e ifs n id e r , A s s is ta n t  C a sh iers .

— A  2 0 %  d iv id e n d , i t  is  a n n o u n c e d , w ill b e  p a id  M a y  15  
to  th e  d e p o s ito r s  o f  th e  C it iz e n s ’ S t a t e  B a n k  o f  N a p o le o n ,  
O h io . A p r e v io u s  p a y m e n t  o f  5 0 %  w a s  m a d e  in  1 9 0 9 . T h e  
fa i lu r e  o f  th e  in s t i t u t io n  o cc u r re d  in  D e c e m b e r  1 9 0 3 .

— T h e  H o m e  S a v in g s  B a n k  o f  D e t r o i t ,  M ic h ., p la n s  to  in 
c r e a s e  i t s  c a p ita l fr o m  § 4 0 0 ,0 0 0  to  $ 7 5 0 ,0 0 0 . O f th e  n e w  
c a p it a l ,  $ 1 0 0 ,0 0 0  is  to  b e  in  th e  n a tu r e  o f  a  s to c k  d iv id e n d  
o f  2 5 % . ' lh c  o th e r  $ 2 5 0 ,0 0 0  w ill b e  o ffered  p ro  r a ta  to  th e  
p r e s e n t  s h a r e h o ld e r s  a t  $ 2 0 0  p er  s h a r e . T h e  b a n k  h a s  a  
s u r p lu s  n o w  o f  a b o u t  $ 5 0 0 ,0 0 0 ;  w h ile  th e  s to c k  d iv id e n d  
c o n te m p la t e d  w ill s e r v e  to  r e d u c e  th e  a m o u n t  to  $ 4 0 0 ,0 0 0 ,  
th e  p r e m iu m  r e a liz e d  o n  th e  $ 2 5 0 ,0 0 0  is s u e  o f  th e  n ew  
c a p ita l  w il l  r a is e  th e  s u r p lu s  to  $ 6 5 0 ,0 0 0 , m a k in g  th e  c o m 
b in e d  c a p ita l  a n d  s u r p lu s  $ 1 ,4 0 0 ,0 0 0 .  A  s t a t e m e n t  o f  th e  
g r o w th  o f  th e  in s t i t u t io n  d u r in g  th e  p a s t  te n  y e a r s  a p p e a r s  
in  th e  D e t r o i t  “ F r e e  P r e s s ”  o f  th e  1 6 th  in s t .;  th e  to ta l  re 
s o u r c e s  o n  th e  la t e s t  d a t e ,  A p r il 12 1 9 1 1 , a re  g iv e n  a s  $ 9 , 
7 3 6 ,2 0 0 , c o m p a r in g  w it h  $ 8 ,3 9 9 ,4 4 2  o n  A p r il 12  1 9 1 0 , 
$ 5 ,2 0 9 ,0 8 5  f iv e  y e a r s  a g o  (1 9 0 6 )  a n d  § 3 ,0 3 4 ,3 2 9  o n  A p ril 12 
1 9 0 2 .

— T h e  M e tr o p o lita n  S t a t e  B a n k  o f  D e t r o it  s ta r te d  b u s i
n e s s  o n  M o n d a y  la s t ,  th e  1 7 th  in s t . ,  in  th e  U n io n  T r u s t  
B u ild in g , G r isw o ld  a n d  C o n g re ss  s t r e e t s ,  w h er e  i t  h a s  g r o u n d -  
f lo o r  q u a r te r s . T h e  fo r m a t io n  o f  th e  in s t i t u t io n  w a s  o n ly  
r e c e n t ly  c o m p le te d . T h e  o r ig in a l c a p ita l  p la n n e d  w a s  $1 , 
0 0 0 ,0 0 0 , b u t  i t  w a s  f in a lly  d e c id e d  to  r e d u c e  th e  a m o u n t  to  
$ 2 5 0 ,0 0 0 , w ith  a  s u r p lu s  o f  $ 1 2 5 ,0 0 0 . H e n r y  C. W ic d e m a n  
is  P r e s id e n t  o f  th e  b a n k , h is  c o -o ff ic e r s  b e in g  H . J .  G u th a r d , 
J .  I . L e a h y  a n d  G eo rg e  P .  G o o d , V ic e -P r e s id e n ts ;  C h a r les  
J - H ig g in s ,  C a sh ie r , a n d  E . \V . G u e n th e r , A s s is ta n t  C a sh ie r .

T h e  S ta n d a r d  T r u s t  & S a v in g s  B a n k  o f  C h ic a g o , w h ic h  
b e g a n  b u s in e s s  o n  S e p t .  6  1 9 1 0 , h a s  b e e n  a u th o r iz e d  b y  th e  
S t a t e  A u d ito r  o f  P u b l ic  A c c o u n ts  to  a c c e p t  a n d  e x e c u te  
tr u s t s  a n d  to  r e c e iv e  d e p o s it s  o f  tr u s t  f u n d s .  T h e  in s t i t u t io n  
h a s  b e e n  a d m it t e d  to  m e m b e r s h ip  in  th e  C h ica g o  C lear in g  
H o u s e .

— J e s s e  O . W e lls  h a s  b e e n  e le c te d  P r e s id e n t  o f  th e  G erm a n  
S a v in g s  B a n k  o f  D c s  M o in e s , I o w a , s u c c e e d in g  J a m e s  W a tt  
w h o  d ie d  o n  th e  6 th  in s t .  B e fo r e  h is  e le c t io n  to  th e  p r e se n t  
o f f ic e  M r. W e lls  h a d  b e e n  s e n io r  V ic e -P r e s id e n t  o f  th e  in s t i 
t u t io n .  J .  C . O ’D o n n e l l ,  w h o  a ls o  h e ld  a  v ic e -p r e s id e n c y ,  
w ill b o  th e  s o le  V ic e -P r e s id e n t  h e r e a fte r . C . H u tte n lo c h e r  
s u c c e e d s  M r. W a tt  o n  th e  d ir e c to r a te .

— T h e  p r o m o t io n  o f  A . H ir s h h e im e r  fr o m  th e  o ff ic e  o f  
V ic e -P r e s id e n t  to  th e  p r e s id e n c y  o f  th e  B a t a v ia  N a t io n a l  
B a n k  o f  L a  C ro sse , W is . ,  s u c c e e d in g  E . E .  B e n t le y ,  h a s  
o c c u r r e d . E .  M . W in g  a d v a n c e s  to  th e  p o s t  w h ic h  M r. 
H ir sh h e im e r  v a c a t e s ,  a n d  J o h n  A . B a y e r ,  w h o  w a s  A s s is ta n t  
C a sh ie r , is  M r. W in g 's  s u c c e s s o r  a s  C a sh ie r .

— W . B . S la u g h te r  h a s  r e p la c e d  G eo rg e  H . W illia m s  a s  
P r e s id e n t  o f  th e  M e r c a n tile  N a t io n a l B a n k  o f  P u e b lo , C o lo .
C . C . S la u g h te r  s u c c e e d s  L . A . W in s to n  in  th e  c a s h ie r sh ip  
a n d  W . T . W h e a t le y  b e c o m e s  A s s is t a n t  C a sh ie r .

A t  th e  re g u la r  m e e t in g  o f  th e  d ir e c to r s  o f  th e  M iss iss ip p i  
V a lle y  T r u s t  C o. o f  S t .  L o u is  o n  th e  1 2 th  in s t . ,  J u d g e  H e n r y
S .  P r ie s t  w a s  e le c te d  to  th e  b o a rd  a n d  F r a n k  C. B a ll w a s  
m a d e  S a fe  D e p o s it  O ff ic e r , s u c c e e d in g  C h a r les  W . M o ra th . 
J u d g e  P r ie s t 's  e le c t io n  a s  a  d ir e c to r  fills  th e  v a c a n c y  c r e a te d  
b y  th e  d e a th  o f th e  la te  J u d g e  W ilb u r  F .  B o y le ,  h is  p a r tn e r  
in  th e  firm  o f  B o y le  & P r ie s t . H e  is  p r o m in e n t  a s  a  la w y e r  
a n d  h a s  fig u red  a s  c o u n se l in  s o m e  o f  th e  m o s t  c e le b r a te d  
c a s e s  tr ie d  in  th e  c o u r ts  o f  S t .  L o u is  in  r e c e n t  y e a r s .  H e  
w a s  in  p a r tn e r sh ip  w ith  J u d g e  B o y le  fr o m  1 9 0 5  u n til  th e  
la t t e r  s  d e a th  a b o u t  tw o  w e e k s  a g o .  M r. B a l l ,  th e  n e w  
S a fe  D e p o s i t  O ffice r , h a s  b e e n  in  th e  s e r v ic e  o f  th e  c o m p a n y  
s in c e  1 9 0 6 , w h e n  h e  re s ig n e d  th e  p o s it io n  o f  A s s is ta n t  C a sh ier  
o f  th e  J e ffe r so n  C o u n ty  B a n k  o f  D o  S o t o ,  M o . H e  is  S e c r e 
ta r y  o f  th e  S t .  L o u is  C h a p te r  o f  th e  A m e r ic a n  I n s t i t u t e  o f  
B a n k in g , a n d  b y  r e a so n  o f  a  u n a n im o u s  n o m in a t io n  A p r il 12 
h e  m a y  b e  c a lle d  th e  P r e s id e n t -e le c t  o f  th a t  o r g a n iz a t io n  
fo r  th e  y e a r  1 9 1 1 -1 2 .

-T h e S o u th e r n  N a t io n a l B a n k  o f  L o u is v i l le ,  K y . ,  is  
r a p id ly  fo r g in g  to  th e  fr o n t  a s  o n e  o f  K e n t u c k y 's  m o s t  p ro 
g r e s s iv e  b a n k s . D e p o s i t s  d u r in g  th e  p a s t  y e a r  h a v e  n e a r ly  
d o u b le d , th e  o ff ic ia l fig u r es  a t  th e  v a r io u s  c a lls  b e in g  a s  fo l
lo w s:

Date— Deposits.) Date-Jlinc  30 1910-----------------52.164,908 / J a n . 7 1 9 1 1  609
n o v . v 1910....................3 [091(888(Mch, 7 1 9 1 1 : : : : : : : : : : : :  4 ;lj3 i , 3 §8

W h ile  s o m e  o f  th e  in c r e a s e  w h ic h  o cc u r re d  b e t w e e n  J u n e  
a n d  N o v e m b e r  la s t  y e a r  c a m e  a s  a  r e su lt  o f  th e  c o n s o lid a t io n
o f  th e  T h ird  N a t io n a l w ith  th e  S o u th e r n  N a t io n a l  in  J u ly ,  
th e r e  h a s  n e v e r th e le s s  b e e n  m a r k e d  p r o g r e s s  in d e p e n d e n t  
o f t h a t ,  a s  th e  fig u r es  o f  th e  la s t  s ix  m o n th s  s h o w . T h e  b a n k  
is  a b ly  o ff ic e r e d  b y  A . R . W h ite  a s  P r e s id e n t ;  W . J .  T h o m a s ,  
! .  N .  L e w is , E . B . R o b e r ts o n  a n d  A lb e r t  S . R ic e ,  V ic e 
P r e s id e n t s , a n d  I I . T h ie m a n n , C a sh ie r .

A  p r o p o s it io n  to  in c r e a s e  th e  a u th o r iz e d  c a p ita l  o f  th e  
Q u a r te r  S a v in g s  B a n k  o f  W h e e lin g , W . V a . ,  fr o m  $ 5 0 ,0 0 0  
to  $ 1 0 0 ,0 0 0  w a s  a p p r o v e d  b y  th e  s to c k h o ld e r s  o n  th e  1 0 th  
in s t .  G eo rg e  J . M a th is o n  is  P r e s id e n t  o f  th e  b a n k , w h ic h  
w a s  e s ta b lis h e d  in  1 9 0 1 .

T h e  S o u th  C aro lin a  B a n k e r s ’ A s s o c ia t io n , in  s e s s io n  th is  
w ee k  a t  S u m m e r v il le , S . C ., h a d  a s  f e a t u r e s  o f  i t s  p ro g r a m  
a d d r e s se s  b y  J o h n  E . G a r d in , V ic e -P r e s id e n t  o f  th e  N a t io n a l  
C ity  B a n k  o f  N e w  Y o rk ; F r a n k lin  M a c V e a g h , S e c r e ta r y  o f  
th e  T rea su ry ; C o n g re ssm a n  E d w a r d  B .  V r e e la n d , W illia m  
I n g le , V ic e -P r e s id e n t  a n d  C a sh ier  o f  th e  M e r c h a n ts ’ N a t io n a l  
B a n k  o f  B a lt im o r e , b e s id e s  s e v e r a l  o th e r s .  M r. G a rd in  g a v e  
c o m p r e h e n s iv e  tr e a tm e n t  to  th e  s u b je c t  o f  “ B a n k in g  a n d  
C o m m e r c e ,” tr a c in g  th e  b ill o f  e x c h a n g e  to  it s  o r ig in . I n  
th e  c o u rse  o f h is  r e m a r k s , h e  referred  to  th e  c o n tr o v e r s y  w h ic h  
h a s  a r isen  o v e r  c o t t o n  b ills  o f  la d in g , s a y in g :

o( m ” r e ' n tcrc s t a t  th e  p resen t tim e Is th e  re la tion  of th e  
,, j , ,  .c . 0 *0 E uropean  banker In th e  v aluab le  assistance  which
W lth ln^he » hM * 13 £ oun ttT  ln financing our cro p . Thcso re la tio n s  
fra .ir tsn e rn lo -lfea  f  OT S°  haVC rccclvcl1 ra th e r  a  severe jo lt  by  reason of the c° nncctlon  w“ h bills of lading. H ow ever, th e  A m erican  

w it i f  »h» w 0n haS takCn up  th c  m a tte r - an d . as a  sa tis fac to ry  se tt le m en t w ith  th e  E uropean  In terests seem s probable , th c  feeling of d is tru s t  
tow ards th e  A m erican sh ipper Is now g radually  being d iss ip a te d . I t  Is to  be 
hoped th a t  th c  m easures !lnally eifeoted will give com plete  assu rance, n o t 
alone to  th e  sp inner ab ro ad , b u t to  his ban k er, a n d  also to  th o  exchange 
buyers on tills side who a rc  hand ling  th e  co tto n  un til It Is paid  for. T hc 
E uro pean  ban k er, w ho Is so valuable  a n  a lly , Is c erta in ly  en titled  to  fair 
consideration , a n d . In accepting  docum ents which p u rp o rt to  rep re sen t 
ac tu a l m erchandise th a t  Ills c lien t Is purchasing  In good fa ith , shou ld  have  
every  reasonab le  assurance  th a t  w ha t he Is pay ing  for will u ltim ate ly  be delivered .

N e a r ly  a  h a lf  m illio n  d o lla r s  w a s  a d d e d  to  th o  d e p o s it s  
o f th e  f i r s t  N a t io n a l B a n k  o f  H o u s to n , T e x . ,  d u r in g  th e  
tw o  m o n t h s  e n d in g  M a rch  7  la s t ,  th e  e x a c t  in c r e a s e  b e in g  
$ 4 t 9 ,8 1 2 . 1 h is  in s t i t u t io n  e n j o y s  th e  d is t in c t io n  o f  h a v in g
ea r n e d  n c a i ly  it s  e n t ir e  c a p ita l  a n d  s u r p lu s . I t  h a s  a  c a p it a l  
o f $ 1 ,0 0 0 ,0 0 0 , o f  w h ic h  $ 7 0 0 ,0 0 0  w a s  p a id  in  fr o m  e a r n in g s ,  
w h ile  th e  e n t ir e  s u r p lu s  a n d  p r o f its  o f  $ 3 4 8 ,6 8 5  w er e  e a r n e d .  
A g g r e g a te  re so u r c e s  a t  th e  la s t  o f f ic ia l ca ll w o re  re p o r te d  a t  
§ 1 0 ,7 8 5 ,5 9 3 . O . L . C o ch ra n  is  P r e s id e n t ;  J .  T . S c o t t ,  F ir s t  
V ic e -P r e s id e n t;  H . R .  E ld r id g e , S e c o n d  V ic e -P r e s id e n t , a n d  
W . S . C o c h ra n , C a sh ie r .

— G eo rg e  N . O ’B r ie n , p r e v io u s ly  C a sh ier  o f  th e  A m e r ic a n  
N a t io n a l B a n k  o f  S a n  F r a n c is c o , h a s  b e c o m e  a  V ic e -P r e s id e n t  
o f th e  in s t i t u t io n .  E . J . B r o b e r g , h e r e to fo r e  A s s is ta n t  C a sh 
ie r , h a s  b e e n  c h o s e n  to  th e  c a s h ie r sh ip .

— W h ile  r e fe re n c e  to  th e  n e w  b u ild in g  o f  th e  L a d d  & T ilto n  
B a n k  o f  P o r t la n d , O r e ., w a s  m a d e  in  th e s e  c o lu m n s  s o m e  
t im e  a g o , th o  d e t a i ls  o f  th e  n e w  q u a r te r s , w h e r e  th e  in s t i t u 
t io n  is  n o w  h o u s e d , w a r r a n t  m o re  e x te n d e d  m e n t io n  th a n  
h a s  b e e n  a c c o r d e d  th e m . T h e  b a n k in g -r o o m  is  o n e  o f  th e  
f in e s t  o n  th e  P a c if ic  C o a s t . I t s  s id e  w a l ls  a n d  c o lu m n s  a re  
b u ilt  e n t ir e ly  o f  I fa s o ta  s to n e  fr o m  M in n e s o ta , w h ile  th c  
c o u n te r s  a r e  o f  im p o r te d  I ta l ia n  v e in e d  m a r b le  k n o w n  a s  
B re cc ia  P a v o n a z z o , w ith  v e r d e  a n t iq u e  m a r b le  b a s e s . T h e  
g r il ls , c h a n d e lie r s  a n d  a ll  o th e r  m e ta l w o rk  a re  fin ish e d  in  
P o m p e iia n  g r e e n . T h c  d ir e c to r s ’ ro o m  is  e s p e c ia l ly  h a n d 
s o m e , h a v in g  in la id  m a h o g a n y  w a lls , m a h o g a n y  fu r n itu r e ,  
O rien ta l r u g s , & c. T h e  fu r n itu r e  a n d  f ix tu r e s  th r o u g h o u t  
th e  e n t ir e  b a n k  a rc  o f  m a h o g a n y . F o u r  m a s s iv e  M osler  
v a u lt s  fo r  th e  b a n k ’s  s o le  u se  a re  a ls o  a  f e a tu r e .

— W illia m  F . K e t te n b a c h , fo r m e r ly  P r e s id e n t  o f  th e  
L e w is to n  N a t io n a l B a n k  o f  L e w is to n , I d a h o , a n d  G eo rg e  I I .  
K e s te r , e x -C a sh ie r  o f  th e  in s t i t u t io n , w er e  c o n v ic t e d  o n  th e  
3 d  in s t .  o n  a n  in d ic tm e n t  c h a r g in g  th e  m a k in g  o f  fa ls e  e n tr ie s  
in  r e p o r ts  to  th e  C o m p tro lle r  o f  th e  C u r r e n c y . T h e y  w er e  
s e n te n c e d  o n  th e  4 th  in s t . to  f iv e  y e a r s ’ im p r is o n m e n t  a t  
I o r t  L e a v e n w o r th , K a n . F o l lo w in g  t h c  d e n ia l o f  a  m o t io n  
fo r  a  n e w  tr ia l ,  n o t ic e  o f  a n  a p p e a l w a s  f i le d . I n d ic tm e n t s  
w ere r e tu r n e d  a g a in s t  th e  tw o  in  190 9; th e y  fo llo w e d  th e  
d is c o v e r y  o f  a  s h o r ta g e  o f  $ 1 3 7 ,0 0 0  in  th e  b a n k ’s  f u n d s .  A t  
th e  t im e  o f  th e  c o n v ic t io n  th e  ju r y  r e tu r n e d  a  v e r d ic t  o f  n o t
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•g u ilty  o n  c h a r g e s  o f  a b s tr a c t in g  fu n d s  fr o m  th e  b a n k  a n d  
a id in g  a n d  a b e t t in g  C la re n c e  W . R o b n e t t ,  fo r m e r ly  b o o k 
k ee p e r  o f  th e  in s t i t u t io n ,  in  th e  a b s tr a c t io n  o f  fu n d s .  F r a n k  
\V . I C e tte n b a c h , w h o  w a s  a ls o  fo r m e r ly  P r e s id e n t  o f  th e  
L e w is to n  N a t io n a l ,  is  n o w  o n  tr ia l o n  c h a r g e s  g r o w in g  o u t  
o f  th e  a lle g e d  s h o r ta g e .

English Financial Markets—Per Cable.
T h e  d a i ly  c lo s in g  q u o t a t io n s  fo r  s e c u r it ie s ,  & c ., a t  L o n d o n ,  

a s  r e p o r te d  b y  c a b le , h a v e  b e e n  a s  fo l lo w s  t h e  p a s t  w eek :
Sat.L o n d o n ,

W e e k  e n d in g  A p r i l  21.
Silver, per o z ----------- -------- d_

•Consols, new, 2*4 per cen ts.-
For account......... ............ ..

French rentes (In P a ris )..fr .
Amalgamated Copper Co------
6 Anaconda Mining C o ---------
Atchison Topeka & Santa Fo

Preferred .............................
Baltimore & Ohio....................

Preferred ............................
Canadian Paclile......................
Chesapeake Sc Ohio................
Chicago Great Western.........
Chicago MIlw. Sc St. P a u l.. .
Denver Sc ltlo Grande...........

Preferred ................ - ..........
E r ie ............................................

First preferred....................
Second preferred................

Illinois Central........................
Louisville Sc Nashville...........
Missouri Kansas Sc T e x a s .. .  g

Preferred .................... ........  E
National UR. of Mex., 1st pf. J

Second preferred................ 2
N. Y. Central Sc Hud. K lv ..  33 
N. Y. Ontario Sc Western . . .
Norfolk Sc Western__________

Preferred .............................
Northern Pacific......................
a  Pennsylvania........................
a Heading Co......................... -

a  First preferred..................
a  Second preferred..............

Rock Island............................
Southern Pacific......................
Southern R y .......................—

Preferred —  ......................
Union Pacific...........................

Preferred .............................
U. S. Steel Corporation.........

Preferred ............................-
Wabash ................- ...............-

Preferred ..........   -
Extended 4s......................

Tues. 24 *4

647*4111 *4105*4 108*4 00*4 232*4 82 X 22123 *4 31*4 72
30*44'J38*4141118*433*4697135*4109*442*4110*400*4127
63*470*446*45030118*427*405181oo*478*41231738*470*4

Wed. Thurs. Frl.24 11-16 24 *4 21*46 81*?; 81*4 81 9-16 81 15- 16 81 13-16 81*4i 96.15 96.12*4 96.1562 *4 d ; 62*47 *3 7*4 7 54110*4 110*4 iio*4105*4 105*4 105*4107 *4 107*4 107
90*4 90*4 90*4230 *4 231*4 231*481 *4 82 81*421*4 22 21*4121 122*4 122
30*4 30*4 30*470*4 71 71 *429*4 30*4 29*448 *4 49 48*438 38 38140*4 140*4 141

147 147*4 14833 ‘ 33 32*469 69 6970 70 7035*4 35*4 34*4108*4 109 108*442 M 42*4 42*4108*4 109 10990 DO 90125*4 126 125*463 X 63*4 63*478*4 78*4 7846 46 4650 50 5029*1 29*4 29
116*4 117*4 116*427 27*4 27*464*4 64*4 64*4179*4 180*4 170*495*4 95*4 95*476*4 77*4 76*4122*4 122*4 122*416*4 10*4 10*437 37*4 37*469*4 70 70

B y  M e ssr s . R .  L . D a y  & C o ., B o s to n :

a Price per share, b £  sterling.

(jpommcvditl and ff£isccH<mcmts|ftnPB
National Banks.— T h e  fo llo w in g  in fo r m a tio n  r e g a r d in g  

n a t io n a l b a n k s  is  fr o m  th e  o f f ic e  o f  th e  C o m p tr o lle r  o f  th e  
•C u rren cy , T r e a s u r y  D e p a r tm e n t:

A PP L IC A T IO N S  TO C O N V ERT A P P R O V E D .
T he C arolina N a-

Into  “ T he T lldcn N ational 
“ T he F irs t N a-

T hc  C ounty  Savings H ank of D arling ton, S . C ., Into tlonal Hank of D arling ton ." C ap ital, $50,000 T he Iilk h o rn  Valley H ank of T llden, N eb.,B an k ."  C ap ital, $50,000.T he H Ichardton .State H ank, R lch ard to n , N. D ., lu to  tlon a l H ank of H Ich ard ton ."  C ap ital, $25,000.
C H A R T E R S  ISSU ED  TO N A TIO N A L HANKS A P R . 7 TO A P R . 12. 

0,081— T he People’s S ta te  N ational H ank of C uster C ity , O kla . (P . O. C uster, O k la .) . C ap ital, $25,000. S . II. L ittle , P residen t; K . D . Clossum and  R . B . Lecka, V lcc-Prcsldcnts; G. G. l lo s tu tlc r . Cashier; Tom  C hatb u rn , A ssistan t C ashier. ,9 .982— T he F irs t N ational B ank of Tow nsend, M ont. C ap ital, $50,000. George W . G llham , P residen t; C. N . Hurgess, V ice-President; W . L .
9 .983— T he F irst N ational H ank of W cllaton, O kla. C ap ital, $25,000. H . M. Johnson , P residen t; A . E . K ing, V ice-President; J .  H . K enney, Cashier; L. I I . Cullen, A ssistan t Cashier.
0 ,08 4—T he F arm ers’ N ational H ank of W akefield, N eb. C ap ital, $40,000. Jo hn  D. H askell, P residen t; R . I I .  Mathcvvson, Cashier; E . M. Shclllngton and  C. B. lloogner. A ssis tan t Cashiers. Conversion of tho F arm ers’ Sc T rad ers’ B ank .9 .085— Tho O klahom a S ta te  N ational H ank of C lin ton, O kla. C ap ital, $25,000. J .  W . M eNcal, P residen t; E . J .  M urphy, V ice-President; Chas. W . Brew er, Cashier; W . L . .Smoot, A ssis tan t Cashier.9.086—  T he S ecurity  N ational Hank of Dewey, O kla. C apital, $25,000. W . J .  T hom pson, Presiden t; E . I I .  B oylan, V ice-President; B . B . B oylan, Cashier.0,087—T he S h a ttu ck  N ational B ank , S h a ttu ck , O kla. C apital, $30,000. J .  II. C. S tu a r t , P residen t; I t . S . O ates, V ice-President; C. E . Bigelow, Cashier. Conversion of th e  S h a ttu ck  S ta te  H ank. 

V O LUN TA RY  L IQ U ID A T IO N S.
8.302— Tho C itizens’ N ational H ank of C llntw ood, V a., S ep t. 23 1910.1.303— T he Com mercial Sc F arm ers’ N ational B ank of B altim ore, M d., A pril 0 1911.

Auction Sales.— A m o n g  o th e r  s e c u r it ie s ,  th e  fo l lo w in g , n o t  
r e g u la r ly  d e a lt  in  a t  th e  B o a r d , w ere  r e c e n t ly  s o ld  a t  a u c t io n  
in  N e w  Y o r k , B o s to n  a n d  P h i la d e lp h ia .

B y  M essrs . A d r ia n  I I .  M u ller  & S o n , N e w  Y o r k :
Shares. Per cent.260<Key8tonc Contr’g C o ..$ l per sh. 6 Country Club of New Ca-M h  naan, $50 each-----$32 per sli.92 Tel ham Hay Chem.Co.$l per sh.40 Highland Park Co............... \ $5010,000'Amer. Copper Co., $1 each/ lot

Shares. Per cent.10 Washington Trust Co........... 37510 Columbia Trust Co.............. 3062 Woman's Hotel Co.................685 Audubon Nattlonal H an k .. 10510 Nineteenth Ward B a n k .. .  178*4

B y  M essrs. F r a n c is  H e n s h a w  & C o ., B o s to n :
.Shares. %persh.8 Commonwealth Trust C o ..200-200*42 Andover National Hank...........160*43 Trcmont Sc Suffolk Mills...........1151 Concord Sc Mont. R R .— Class 2 155*4 2 ‘Manchester Sc Lawr. RR. C o ..221 *42 E .AT.Falrbanks&Co.($500 ea.)27535rMass. Lighting Cos........ 126*4-1272 Hartford Fire Insurance Co— 756 15 U. S. Envelope common-------62*4

Ponds. Per cent.SI,00». Nashua, N. II., 4s, 1913__99*4$2,000 Somerset Hotel Tr. 4s, 1921. 99*4 $60,000 The Nevada Develop. &Mining Co. 1st 6s. 1914............... $600$40,000 The Nevada Develop. ScMining Co. 1st 6s, 1914----------- $400$200 Pere Marquette 6s................... 98*4

Shares. $ per sh.21 State National Bank................ 1754 Old Boston National Batik____1252 Nauinkcag Steam Cotton Co._1404 Merrimack Mfg. Co., prof..........1001 Monadnock Mills (par SI.000) 1,0001 Merrimack Mfg. Co., common. 602 Massachusetts Mills In Georgia. 101 *4

Shares. Spersh.2 Fisher Manufacturing Co..........120*425 Mass. Lighting Cos.........126*4-12720 New Eng. Inv. & Sec. Co., pref. 95*4
Bonds. Per cent.$1,000 American Real E state Co.N. Y. 6s. 1918...................................96*4

B y  M essrs . B a r n e s  & L o f la n d , P h i la d e lp h ia :
Shares. $ per sh.70 Am. Un. Fire Ins. Co..$25 ea.41-49 25 Buffalo Sc Lake Eric Trac. Co. 9 *4 25 Chclten Trust Co., $50 each. 75 1,250 Colo. Gold Min. S: Smelt. Co. 20c.9 Eastern Light Sc Fuel Co----- 11128 Falrm. Pk. Sc Had. Ry. C o .. 607 Fire Association...............341-341*425 Franklin Fire Ins. Co.,S20 ea. 55*42 Girard Fire Sc Marine Ins. Co.2853 Girard Trust Co....................... 91034 John B. Stetson Co..com.475-475*4 11 J. G. Brill Co., prof............... 903 Keystone Watch Case Co__ 105*41 Library Co. of Phi la ...............  1520 Mechanics' Ins. Co., $25 e a . .  46*4 45 Merchants’ Warehouse Co — 145 25 Mutual Trust Co.. S50 each .. 44*42 l*a. Co. for Ins. on Lives, &C.567

Shares. $ per sh.3 Phlla. Warch. Sc Cold Stor__15010 People’s Trust Co., $50 each. 50*4 8 Phlla. National B a n k .. .376-376*448 P ra tt Food Co., $1 each------- 411 Southwestern National Bank 118 40 13th & lo th  Sts. Pass. Ry.._2502 Trust Co. of North A m erlca .lll2 Western National Bank.........121*42-32 Int. In schooner John II. M ay.450 
Bonds. Per cent.S2.500 Imperial Gold Min. & M.Co. 6 s ......................................-.S100 lot58.000 Ind. Col. Sc East. Trac.Co. 5s, 1926....................................  86$2,000 Phlla. Bourse 5s. 1913..............9851.000 Sprlugf. Water Co. 5s. 1926.10051.000 North Springfield Water Co.Co. 5s. 1928..................................... 100

B y  M essrs . S a m u e l T . F r e e m a n  & C o . , P h i la d e lp h ia :
Shares. S per sh.20 Del. Co. N at. Bk. (of Chester).2723 Fire Association, $50 each-----34010 Phlla. Life Ins., $10 each......... 10*4

Bonds. PerCcnt.$1,000 No.Springfield Water Co. 5s 100 $1,000 Springfield Water Go. 5 s ...100 S100 Sunburv Hazleton Sc Wilkes- Barre 2d 6s. 1933..........................125*4

Canadian Bank Clearings.— T h e  c le a r in g s  fo r  t h e  w e e k  e n d 
in g  A p r . 1 5  a t  C a n a d ia n  c i t ie s ,  in  c o m p a r is o n  w it h  th e  s a m e  
w e e k  o f  1 9 1 0 , s h o w s  a n  in c r e a s e  in  t h e  a g g r e g a te  o f  2 5 .7 % .

Ctcartm/s at—

C a n a d a —•M ontreal .......................T oronto .............................W in n ipeg ....... ...............V ancouv er.....................O t ta w a ...........................Q u eb ec______________H a lifa x ..................................H a m ilto n .......................S t. Jo h n ....... .................London ---------- --------Calgary.............................V ictoria---------------------E d m o n to n ......................R e g in a ........................... .B ra n d o n ......................... .L ethbridge .....................Saskatoon........................B rantford .....................Moose Jaw ..... ...............

Week ending April 15.

1911.
S,011.1 17 ,373,777 .005,687 069.598 .262,632 .224,4S7 .961,743 ,135,735 ,366,855 .389,107 .401,488 ,955,916 ,093.459 ,209,743 506,653

1910. Inc. orDec. 1909.
835.669.483 28,853.693 15,115,553 8,018,878 3.853.275 1,923,641 1.074.230 1,942,954 1.325,792 1.374,153 2.717,783 1.522.351 1,299,208 822,076 440.547 Not Include Not Include Not Include Not Include

+  40.2 +5.3  +25.7 +38.0 + 10.6 +  15.6 +  17.1 , + 10.0 ' +3.1 i +1.1 +  25.3 +  94.1 +  61.1 +  47.1 +  15.0 d In to d In to d In to d In to
Total Canada.................  133,971,027 106.553,617 +25.7 75.989.515 72,797,497

S704,201271.409571.841797,233657,821535.934354,774589,566079,440245.426230,570176,783774.457

190S.

28,655,15218,369,6319,531,9643,176,1453,389.0541,920.5111.602,9821.198.7631,302,109963,178912,1611,121,324652,117

— T o  n e t  th e  c o n s e r v a t iv e  in v e s to r  5 .3 0 % , J .  S .  & W . S .  
K u h n , I n c . ,  o f  P it t s b u r g h , P a . ,  a re  to -d a y  o ffe r in g  fo r  in 
v e s t m e n t  a  s e a s o n e d  s e c u r ity  o f  a  p u b lic  u t i l i t y  c o m p a n y  
w h ic h  fu r n is h e s  e x c lu s iv e  tr a c t io n  s e r v ic e  to  te n  p r o sp e r o u s  
c o m m u n it ie s  in  N e w  Y o r k  a n d  P e n n s y lv a n ia .  T h e s e  b o n d s  
a re  fr ee  o f  t a x  in  N e w  Y o r k  a n d  P e n n s y lv a n ia .  T h e  firm  
s t a t e s  th a t  th is  p r o p e r ty  is  e a r n in g  m o re  th a n  tw ic e  i t s  in 
t e r e s t  c h a r g e s . M ore d e t a i ls  a p p e a r  in  th e  a d v e r t i s e m e n t  
o n  a n o th e r  p a g e . I n v e s to r s  a re  r e q u e s te d  t o  a d d r e s s  “ D e 
p a r tm e n t  5”  fo r  a  d e s c r ip t iv e  c ir c u la r . W r ite  m a in  o f f ic e  a t  
B a n k  fo r  S a v in g s  B ld g . ,  P it t s b u r g h , or th e  firm 's  b r a n c h e s ,  
F ir s t  N a t .  B a n k  B ld g . ,  C h ica g o ; 3 7  W a ll S t . ,  N e w  Y o rk ; R ea l  
E s t a t e  T r u s t  B ld g . ,  P h i la d e lp h ia , o r  K u h n , F is h e r  & C o .,  
I n c . ,  o f  B o s to n . J .  S . & W . S . K u h n , I n c . ,  s t a t e  t h a t  s in c e  
th e  o r g a n iz a t io n  o f  th e ir  b u s in e s s  th e r e  h a s  n e v e r  b e e n  a  
s in g le  d a y 's  d e la y  in  th e  p a y m e n t  o f  e i th e r  p r in c ip a l or  in 
in te r e s t  o f  a n y  b o n d  th e y  h a v e  b r o u g h t  o u t .

DIVIDENDS.
T h e  fo llo w in g  s h o w s  a ll th e  d iv id e n d s  a n n o u n c e d  fo r  th e  

fu tu r e  b y  la rg e  o r  im p o r ta n t  c o r p o r a tio n s :
Dividends announced this week are 'printed in italics.

Name oj Company. PerCent. WhenPayable. Books Closed. Days Inclusive.
R a i lro a d s  (S te a m )Atch. Top. Sc S. Fe, com. (qu.) (No. 24). tY i June 1 Holders of rec. Anr.28a

Central RR. of New Jersey (quar.)-------- 2 May 1 Holders of rec. Apr.19a
Grand Trunk, guaranteed........................... 62 May 6 Men 18 to Apr. 20First and second preferred...................... 62 H May 5 Mch. 18 to Apr. 20

Third preferred.......................................... 6 Yi May 6 Mch. 18 to Apr. 20
Groat Northern (quar.)................................ I X May 1 Holders of rec. Apr. 12a

2 May ] Holders of rec. Apr.21aMexican III/., common............................................ 6*4 April — Apr. 10 to Apr. 27
First preferred......................................................... 64 April — Apr. 10 to Apr. 27Second prejerred.................................................. 63 April 10 Apr. 10 to Apr. 27Missouri Kansas &  Texas, preferred......... 2 May Holders of rec. Apr.20aMorris & Essex Extension, guaranteed.. 2 May 1 Holders of rec. Apr.25a

Nashua A  IaxiccU....................................................... 4 X May 1 Holders of rec. Apr. 15a
Norfolk Southern (q u a r .) ........................... *4 May 1 Apr. 16 to May 1
Norfolk & Western, pref. (quar.)----------- 1 May 18 Holders of rec. Apr.29aNorthern Paclile (quar.).............................. I X May 1 Holders of rec. Apr. 7aPassaic Sc Delaware Extension, guar----- 2 May 1 Holders of rec. Apr.25aPitts. Cln. Chic. Sc St. L.. com.&pf.(qu.). IX Apr. 25 Holders of rec. Apr. 15aReading Company. 2d pref.......................... 2 May 10 Holders of rec. Apr.22aHome Watertown A  Ogden., guar. (quar.). l.X May 15 Holders of rec. Apr.29aSt. Louis Sc San Fran., 1st pref. (qu a r.) .. 1 May 1 Holders of rec. April 17aSouthern Railway, preferred..................... 1 Apr. 24 Holders of rec. Apr. laUtica Chenango Sc Susq. Valley, guar----- 3 May UHolders of rec. Apr.15a
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Name o f Company.
Street and Electric Railways.

Preferred (No. 10).

Detroit United Ity. (quar.).........East S. L. & Sub. Co., pref. (qu.) < Georgia Ry. A  Elec., pref. (quar.).
Hartford A  Springfield St. R y p r e f .

Preferred (quar.).

Mextco Tramways (quar.).
Montreal Street Ry. (quar.). Ohio Traction, pref. (quar.)..

Rio de Janeiro Tram ., L. & P. (quar.).

West Penn. Rys., pref. (quar.).
Banks.Bowery (quar.)............. ..E x tra .............................Corn Exchange (quar.). .F id e lity ............................G erm ania____ _______E x tra _______ _______Greenwich (quar.)............Pacific (q u a r .) ............... .

•»*; T ru s t  C o m p an ie s .Astor q u ir .) ..................................Broadway (quar.)................. ......Central (extra)_____ __________Farmers’ Loan it- Trust (quar.)..Hamilton, Brooklyn (quar.)-------K  ngs County, Brooklyn (quar.).Nassau, Bcooklyn (quar.)...........People’s, Brooklyn (monthly)___
.M iscellaneous.Amalgamated Copper (quar.).

Amcr. Gas & Elec., pref. (q u a r.) .. American Glue, common (No. 11). Common (extra) (No. 7 )...........
Common (payable In common stock).Preferred (quar.)........................American Malt Corp., preferred.

American Steel Foundries (quar.)____Bergne * A Engel Brewing, preferred___Brill (J . G.), pref. (quar.)........................B utte Elec. & Power, pf. (quar.) (No. 3Cambr a Steel (quar.)................................Canada Co nent, pref. (quar.) (No. 5). Canadian Car & Fdry., L td ., pref. (quaChicago Pneumatic Tool (quar.)_____Cities Service, common (monthly) ...........Preferred (monthly)....... ......................Claflln (II. B.), first p (f. (quar.).........Second preferred (quar.).....................Commonwealth Edison (quar.).............Computing Scale (quar.)....................... ..Consolidati n Co> l ........................... .........Receipts for stock carrying divldctu declared a ter Jan  .31 1911.....................

Distilling Co. of America, pref. (quar.).
Eastern Steamship (quar.)........... ..Edison Elec. III., Boston (qu.) (No. 88). E lectro  d Secur. Corp. pref. (quar.)___
Federal Sugar Refg., pref. (quar.). Gorham Mfg., common (quar.)...
Intercontinental Rubber, com. (quar.).. • International Nickel, common (quar.).. Preferred (quar.).................................. .
Internat. Steam Pump, pf. (qu.) (No. Kansas City Breweries, pref. (quar.). Kansas City Stock Yards (quar.).........
Mexican Light A  Power, preferred...........Michigan State Telephone, com. (quar.)Preferred (q u a r .) ....................................Preferred (quar.)....................................Milwaukee A  Chic. Breweries, L td .. . . .  Mlnneap. Gen. Elec., com. (qu.) (No. 15 Montreal Ll., Hi. i t  Pow. (quar.) (No. 40Municipal Gas, Albany (quar.).........National Carbon, pref. (quar.)..................National Lead, pref. (quar.)........._...........N e w  Central Coal.................................... .......New York Air Brake (quar)........ " I I " !North American Co. (quar.).........................Pacific Coast, common (quar.).............First preferred (quar.).............................Second preferred (quar.)...................
People’s Gas Light A  Coke (quar.) . ‘. . . I l l  Pittsburgh Coal, preferred (quar.)Pope Mfg., pref. (quar.)................  ‘Portland (Ore.) Gas A  Coke, pref. (quar.) Procter A  Gamble, common (quar ) Pullman Company (quar.) (N o .' 177)' '  ’ Quaker Oats, preferred (quar.) *"' Sears, Roebuck A  Co., common (q u a r )"  Siegel Stores Corp., pref. (quar.)... ‘Sierra Pacific El. Co., pref. (qu.) (No 7)Silversmiths Co. (quar.)............... ..Trenton Potteries, pref. (quar.) (N o ' 45) ~ United Cigar Mfrs., common (q u a r .) ...United Dry Goods, common (quar.)___United Electric Securities Co., preferredU. S . Bobbin A  Shuttle, com. (quar.)___Preferred (quar.)......................................U. S. Envelope, preferred...........................United States Express (No. 155)............. .United States Glass (quar.)..................... .U. S. Motor, pref. (quar.) (No. 5 ) ........... .U. S. Realty «fc Improvement (quar.) .. United States Rubber, first pref. (quar.).Second preferred (quar.).........................Warwick Iron A  Steel . .Washington (D. C.) Gas Light (quar.)___White (J. G.) & Co., Inc., pref. (q u a r .) .. Worthlngton (Henry R.), Inc., preferred.

o Transfer books not closed, af accumulated dividends.

PerCent. WhenPayable.

2) S2 May 1. .  $3 May 1)- i k May 1■ ) 0 4 May 1.) 1 May 15-- i no) May 1
i t  * * Apr. 202) 0 4 May 1-  3 May 1-- i n May 13-  0 4 May 13a) 0 4 May 1-- 0 4 May 1
- -  i n6) 0 4 May 1-- 2 k May 1-  I k May 1)- 0 4 May 18) 0 4 May 1
- -  1 May 1-  I k May 1>- l k May 1.) 2 May 1-  I k May 1

May 1-  5 May 1-- 4 May 1May 1-- 10 May 1May 1. .  2 k May 1. .  2 May 1

. .  2 May 1-  m May 1

. .  1 2 k May 1-- 3 May 1. .  4 May 12 May 11 May 1

; H May 29•) 1 Apr. 28- I k May 1- 2 May Id
. 1 May Id•) 2 k May 1
. 2 k May 15
■ 0 4 May 1May 2
. 62c. May 2
- i k May 15- S4 May 1
. i k May 1

» m May 1
- O l May 15- 1H May 16

.) i k Vprll 25
. 1 Apr. 25
. k May 1
. k May 1
- O l May 1- I k May 1
- I k May 1- 0 4 May 1 .- 0 4 Vpr. 29
- I k Vpr. 29- I k \p r. 30 I
) n Vprll 29 1i Vprll 28 1
> m Vprll 25
- i k May 1 13 May 1 1
. i k May l 1
) m Mav 1 /0 4 May 1 1
- 2 k May 12 1
. 50c. Apr. 25
. 1 May 1
. 2 k luno 1 :
- 0 4 May 1
. 4 May 151
) i k May 1 1

i k May 15
i k May 1 1

1 SI May 1 I
3 k May 1 ^
O l Tunc 1 .V0 4 May 1 A0 4 Aug. 1 Jb 2 May 15 A
i k May 1 I2 May 15 I2 k May 1 Al k Jqy 15 .V
O l rune 15 .V-fay 1 Al k Vprll 28 I
O l uly 1 10 4 May 1 A
l k May 1 Al k May 1 A
l k May 1 A
O l May 25 I
O l Vprll 25 Il k Vpr. 29 1:in May 1 A3 May 15 ft2 lay  15 li0 4 May 31 I
O l fay 15 11
w lay 1 Bin fay 1 Hin lay 15 II
i pr. 25 H
i  i lay 1 H2 fay 1 H33.50 lay 1 II1 1lay 1 Aoi lay l Alay in II33 lay 15 A1 Vprll 30 II; k  i lay 10 11
O l lay 1 H2 tprll 29 H0 4 Vprll 29 II4 lay 15 IISI.20 lay  1 A[ik lay  1 l l3n M ay 1 H

Books Closed. Days.Inclusive.

Holders of rcc. Holders of rec. Holders of rec. Holders of rec. Apr. 30 to Holders of rec. Holders of rec. Apr. 11 to Holders of rec. Holders of rec. Apr. 23 to Apr. 23 to Holders of rec. Apr. 21 to Apr. 18 to Holders of rec. Holders of rcc. Holders of rec. Holders of rec. Holders of rcc. Apr. 21 to Holders of rec. Apr. 2 1  to Holders of rec. Apr. 22 to

Apr.20a Apr.20a Apr. 15a Apr.20a May 15 May 16a Apr. 15a Apr. 20 Apr.15a Apr.20a May 31 May 31 Apr. 20a Apr. 30 Apr. 30 Apr.20a Apr. 15a Apr.25a Apr. la  Apr. 18a Apr. 30 April 15 Apr. 30 Apr. 20a May 1

Apr. 27 to Apr. 30 Apr. 27 to Apr. 30 Holders of rec. Apr. 22 Holders of rec. Apr.27a Holders of rec. Apr. 20 Holders of rcc. Apr. 20 Holders of rec. Apr.20a April 18 to April 30

Holders of rcc. Apr.26a Apr. 20 to Apr. 30 Holders of rec. Apr.25a Apr. 23 to Apr. 30 Holders of rec. Apr.25a Apr. 26 to Apr. 30 Apr. 28 to May 1 Holders of rec A r.29a

Holders of rec. Apr. 29Apr. 19 Apr. 21 April 15 April 15 April 16 April 16

totototototo

Apr. 27 May 1 May 2 May 2 April 30 April 30 April 30 May 2 Holders of rec. April 15 Apr. 30 o May 15 Holders of rec. Apr. 22 Apr. 27 to Apr. 30 Holders f rec. Apr.20a Holders of rec. Apr.29a May 1 to May 10 Holders of rec. Mch.31a Apr. 10 to Apr. 25 Holders of rcc. Apr. 20 "  ’ ’ * Apr. 20

Apr. 21 to Apr. 30

Apr.22a Apr. 15a
, April 8a April 25

. Apr.27a April 30 . Apr.28a . May 10a Apr. 25 April 30 June 1 May 1 . May 5a
1 to May 15

1616

tototototo

totototo

Apr. 30 June 1 May l Aug. 1 May 15

May 1 May 15 May 23 May 1

May 1 May 1 May 1 Apr. 30

21 to Apr. 30

Apr.20a April 25

Apr. 30 Apr. 30 April 22 May 15

to Apr. 30

Statement of New York City Clearing-House Banks.—The
d e ta i le d  s t a t e m e n t  b e lo w  s h o w s  th e  c o n d it io n  o f  th e  N e w  
Y o r k  C ity  C le a r in g -H o u s e  b a n k s  fo r  th e  w e e k  e n d in g  
A p ril 1 5 . T h e  fig u res  fo r  th e  s e p a r a te  b a n k s  a re  th e  a v e r a g e s  
o f  th e  d a i ly  r e s u lt s . I n  th e  c a s e  o f  th e  t o ta ls ,  th e  a c tu a l  
f ig u r e s  a t  th e  e n d  o f  th e  w e e k  a re  a lso  g iv e n .

F o r  d e f in it io n s  a n d  ru les  u n d e r  w h ich  th e  v a r io u s  i t e m s  
a re  m a d e  u p , s e e  “ C h r o n ic le ,”  V . 8 5 , p . 8 3 6 .
____________________We omit luo etpAere (00) <n alt auet.

Banks. Capital. 00a omitted.

Bank of N. Y .„  
Manhattan Co.
Merchants’ ------
Mech. & Metals
A m erica ............
City ..................
Chemical...........
Merchants’ Ex_
G alla tin ...........
Butch. A  Drov.
G reenw ich------
American Exch.
C om m erce____
M ercantile------
Pacific ........... ..
Chat. & Phenlx
People’s ......... ..
H anover...........
Citizens’ C en t..
N assau..............
Market* Fulton 
Metropolitan . .  
Corn Exchange. 
Imp. *  Traders’
P a rk ---------------
East Itlver____
F o u rth ..............
S e co n d ..............
First ..................
Irving Exch___
Bowery ............
N. Y . County.. 
German-Amer .
Chase..................
Fifth Avenue.. 
German E x ch ..
Germania.........
Lincoln ..............
Garfield............. '
F ifth ..................
M etropolis____
West Side.........
Seaboard_____ 1
Liberty ..............
N. Y . Prod. Ex.
State ..................
14th Street------
Coal & I r o n . . . ' 
Union E x c h .. .

$2,000,02 .05 0 .0  2,000,0 6.000.01.500.0
2 5 .0 0 0 . 0

3 .0 0 0 . 0 600,0
1 .000 . 0

300 .0500.0
5 .0 0 0 . 02 5 .0 0 0 . 0
3 .0 0 0 . 0

500 .02 .25 0 .0200.03 .0 0 0 . 02 .65 0 .0500.01.000. 0 2,000,03 .0 0 0 . 0
1 .500.05 .0 0 0 . 0

250.05 .0 0 0 . 0
1 .000 . 010.000. 0 2.000,0

2 50 .0
500 .0
750.0

5 .0 0 0 . 0
100.0 
200,0  
200 ,01.000. 0 

1,000 ,0
2 50 .0  

1,000 ,02 00 .0  
1 ,000,0 1 ,000,0 
1,000 ,0  1,000 ,01.090 .0  1 ,000 ,0  1,000,0

Surplus.

T o ta ls , A v e rag e  131 ,1 50 ,0
A c tu a l f ig u re s  A pril 15.

33.638.6 4,402,11.900.58.146.76.012.434.131.86.586.7 567,22.534.0158.0856.94.496.617.005.82.713.1932.11.074.1467.5 12,360,31.803.5532.61.775.01.544.65.438.7 7,624,12.728.2 98,85.683.32.196.920.738.31.850.9800.51.666.5689.08.382.92.183.1883.41.034.71.598.51.238.8523.42.124.41.027.82.025.1
2 .7 44 .3783.9850.7310.6421.1945.9

Loans.Average.

200,234,4

821.148.032.450.020.156.052.082.826.542.8179.875.130.737.07.158.78.941.7 2,480,18.085.043.450.7151.835.114.201.23.988.315.142.51.921.874.185.8 22,211,78.701.68.917.710.248.245.210.026.446.088.828.01.433.034.322.013.340.0 122,016,024.707.03.454.07.948.54.058.279.428.012.881.13.485.05.301.6 15,361,18.695.43.396.912.756.54.317.023.398.021.102.68.127.915.284.05.983.26.014.08.910.5

Specie.Average.

1350.697,3

84.029.08.455.04.016.012.665.94.767.057.695.9 6,355,91.702.81.468.0 497,52.102.87.294.320.579.62.343.8424.42.662.3 400,112.553.75.341.11.342.2
1.321.32.397.88.369.04.770.022.778.0231.06.964.03.366.0 27,649,66.149.5859.01.437.2786.518.874.02.645.3320.61.107.03.915.92.297.1601.01.425.51.056.05.233.04.728.92.220.34.707.0 1.321,919,01.277.6

304.456.0

Leg als. Average.
S1.097.01.526.01.199.01.234.02.269.06.450.0 1,720,2166,2482.577.0230.04.128.79.573.7 784,3441.71.155.9149.07.728.1328.21.310.9995.5253.25.948.01.762.01.331.0 86,42.610.0155.01.690.01.693.259.0718.3210.04.768.01.074.0584.7503.7893.0256.7354.61.769.7226.01.901.01.060.0280.7336.0 582,6694.01.045.8

Deposits.Average.

74,993.5
1355,187.3 308.806.3 14.691.8 1399.923.0 27.4

19,382 37,150 20,503 50,961 27,141 186,814, 29,765 7,412 7,364 2,190 9.197, 44,517 137,122 11,307 3,490 15,269 2,117. 83,245, 21.714 10.287, 8,856, 10,217, 53,377 24.463 94,420, 1,526, 36,016,13.656, 117,299,26,8373,6378,2283,897,88,716,14,448.3,500,6,202,17,0439,116,:3,704,:12,965.4.994.127.602.122.656,9.745.119.532.16.611.1 0,223 8,922

Re- s’ve.

26.326.525.527.2 25.934.327.325.226.426.225.325.728.627.624.825.325.924.4 26.125.7 26.125.925.126.725.520.726.525.725.025.525.226.625.526.625.725.825.928.228.0 25.824.6 25.G25.725.525.625.828.8 25.9 26.0
1391,370,6 27.2

On the basis of averages, circulation amounted to $45,767,100 and United States deposits (Included in deposits) to $1,582,100; actual figures April 15. circulation 345,815,900; United States deposits. 81,560,000. 1
T h e  S t a t e  B a n k in g  D e p a r tm e n t  a lso  n o w  fu r n ish e s  w e e k ly  

r e tu r n s  o f  th e  S t a t e  b a n k s  a n d  tr u s t  c o m p a n ie s  u n d e r  its  
c h a r g e . T h e s e  r e tu rn s  c o v e r  a ll th e  in s t i t u t io n s  o f  th is  c la s s  
in  th e  w h o le  S t a t e ,  b u t  th e  fig u r es  a re  c o m p ile d  so  a s  to  
d is t in g u is h  b e tw e e n  th e  r e s u lts  fo r  N e w  Y o r k  C ity  (G r ea te r
foUowin°gr-k and th0S° f°r the reSt °f the Statc’ as per the 

l'or definitions and rules under which the various items are made up, see “Chronicle,” V. 86, p. 316.
STATE BANKS AND TRUST COMPANIES.

Week ended April 15. State Banks inGreater N . Y .
Trust Cos. inGreater N . Y .

State Banks 1 outside o f Greater N . Y .
Trust Cos.| outside of Greater N . Y.

Capital as ol Feb. 28___ %23.975,000 S63.206.000 30.628.000 39,525,000
Surplus as ol Feb. 28___ 38,886,100 175.811.500 11.274.643 11,328,063
Loans and Investments. . Change from last week. 283,890,400 +  644,300 1.066.087.700 +  10,480.100 95,084,600 —201,000 140,169,200 +  908,700
Specie ........... .................... 49,014,200 109.841.700—2.220,600Change from last week. --142,700
Lepa’.-tenders & bk. notes 22,976.900 11,387,000Chingc from last week. —92,000 +  116,400

330,171,900+26,200 1,156,127.000 +  6.714,600 100,831,.300 —47,200 155,873,200—597.400Change from last week.
Reserve on deposits.........Change from last week. 96.565,300— 19,500 127.466.100—2.536,800 21,427.600 +  282,200 24,328,400— 1,103,400
P. C. reserve to deposits. Percentage last w eek.. 29.9%29.8% 15.8%16.1% 22.1%21.8% 16.3%17.0%

+  Increase over last weik. — Decrease from last week , Note---:‘*Su5P1«£’ !'‘c.'u0d^  a» undivided profits. "Reserve on deposits" Includes, for both trust companies and State banks, not only cash items but amounts due from reserve afitents. waP,e? ,n New York State arc required by law tokeep a rescrve thc,r deposits, the ratio varying according to location as shown below. The percentage of reserve reoulrod Is comouted on the aggregate ol deposits, exclusive or moneys S ™  S  end n^t pSyaWc withinI S S I r S
Reserve Required for Trust Companies and State Banks.Location—

b Less Income tax. d Correction, c On account

— Trust Cos.— —State B a n k s -  Total Of Total Of__ leserve which Reserve which
Manhattan B oro u gh ............................ _____ nef f £ d 1n1g™ h '° ° 10% 7)4% 20% 15%0%
Brooklyn Borough (without branches inM anhatV  15% Other Boroughs (without branches In Manhattan) 15%
o t h e ?  B nm H veU8hi’,h  Kh  b ra " ch,'s  In M anhattan. .  15% .WlUl brancbes ln M a n h a tta n ....1 5 %  Elsewhere In S ta te ..  . . . ____. . . . . . . .  10%

16%10%10%15%15%5%

25%20%15%20%15%15%

to
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T h e  B a n k in g  D e p a r tm e n t  a ls o  u n d e r ta k e s  to  p r e s e n t  

s e p a r a te  f ig u r es  in d ic a t in g  th e  t o ta ls  fo r  th e  S t a t e  b a n k s  a n d  
t r u s t  c o m p a n ie s  in  th e  G re a ter  N e w  Y o r k , not in the Clearing 
House. T h e s e  f ig u r es  a re  s h o w n  in  th e  ta b le  b e lo w , a s  are  
a lso  th e  r e su lts  (b o th  a c tu a l a n d  a v e r a g e )  fo r  th e  C le a r in g 
H o u s e  b a n k s . I n  a d d it io n , w e  h a v e  c o m b in e d  e a c h  c o r 
r e sp o n d in g  i t e m  in  th e  tw o  s t a t e m e n t s ,  th u s  a ffo r d in g  a n  
a g g r e g a te  fo r  th e  w h o le  o f  th e  b a n k s  a n d  t r u s t  c o m p a n ie s  in  
th e  G re a ter  N e w  Y o r k .

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended April 15. Clear .-House Banks.AclualFlgures
Clear.-House Banks. Average.

State Banks A  Trust Cos. not in C.-H. Aver.
Total o f all Banks A  Trust Cos. Average.

Capital IN at. banks $ $ •S $| March 7 - - . 134,150,000 134,150,000 71,731,000 205,881,000Surplus IStato banks,J Feb. 2 8 . . . 200.234,400 200,234,400 184,355,200 384,589,600
Loans and Investments 1.355.187,300 1,350,697,300 1,145,885,500 2,496,582.800Change from last week +  2,885,500 —754,600 +  10,453.600 +  9,699,000

1,391,370,000 o l, 104,339,400 2.495,710,000Change from last week +  11,854,900 +  6,134,300 +  11,284,400 +  17,418.700
S pec ie ............................ 308,800,300 304,456,000 115,491,100 419,947,100Change from last week +9.186,300 +5,803,700 —1,772,300 +  4,031,400
Legal-tenders............... 74,001,800 74,993.500 519,082,000 94,075,600Change from last week —480,800 +  858,400 +  203,100 +  1,061.500
Aggr’tc money holdings 383,498,100 379,449,500 Cl34.573.100 514,022,600Change from last week +8,705,500 +  6.662,100 —1,569,200 +5.092,900
Money on deposit with 24,071,000 24,071,000Change from last week —409,000 —409,000

Total reserve............... 383,498.100 379,449.500 158,644,100 538,093,600Change from last week +8,705,500 +  6.062.100 —1,978,200 +  4,683,900
Percentage to deposits 27.41% 27.29% 17.5%Percentage last week. . 27.02% 20.93% 17.7%

33,517,350 31,606,850
+  Increase over last week. — Decrease from last week.a These are the deposits after eliminating the item “Due from reserve depositories and other banks and trust companies In New York City” ; with this Item Included, deposits amounted to $1,257,084,000, an Increase of $6,975,700 over last week. In the case of the Clearing-House banks, the deposits are "net” both for the average and the actual figures, b Includes bank notes, c Of this amount State banks held $13,344,400 and trust companies 121,228.700.
T h e  a v e r a g e s  o f  th e  N e w  Y o r k  C ity  C le a r in g -H o u s e  b a n k s  

combined w ith  th o s e  fo r  th e  S t a t e  b a n k s  a n d  tr u s t  c o m p a n ie s  
in  G re a ter  N e w  Y o rk  o u t s id e  o f  th e  C le a r in g -H o u s e  co m p a r e  
a s fo llo w s  fo r  a  se r ie s  o f  w e e k s  p a st:

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

Boston and Philadelphia Banks.— B e lo w  is  a  s u m m a r y  of 
th e  w e e k ly  t o t a ls  o f  th e  C le a r in g -H o u s e  b a n k s  o f  B o s to n  
a n d  P h ila d e lp h ia .

We omit two ciphers (00) In all these figures.

Banks. CapitalandSurplus. Loans. Specie. Legais. Deposits, a Circulation. Clearings.
Boston. S $ S % $ S $Mch. 2 5 .. 40,200,0 218,311,0 25,735.0 2.935.0 264,312,0 7.612,0 150,794.0April 1_. 40,200,0 215.841,0 24.696.0 2,884,0 262,315.0 7,631,0 169.765.9April 8 . . 40,200,0 214,844,0 24.035.0 2,986.0 265,638,0 7,648,0 195,413.5Apr. 15. .I’hlla. 41,350,0 213.934.0 24,412,0 3,223.0 267,716,0 7,580,0 148,874,7

Mch. 2 5 .. 55,465,0 260,882,0 77,412.0 315.269.0 15,366,0 133,859,2April 1-. 55,465,0 262,037.0 76,120,0 315,176,0 15,370.0 133.219,4April 8 -. 55.465,0 264.077.0 75,627,0 317.430.0 15,342.0 161,584,9Apr. 15 .. 60,105,0 266,055,0 76,532,0 324,734,0 15,371,0 128,918.1
a Includes Government deposits and the Item "due to other banks.” At Boston Government deposits amounted to $3,048,000 on April 15, against $3,051,000 on April 8.
Imports and Exports for the Week.— T h e  fo l lo w in g  are 

th e  im p o r ts  a t  N e w  Y o r k  fo r  th e  w e e k  e n d in g  A p r il  15; also 
to t a ls  s in c e  th e  b e g in n in g  o f  th e  f ir s t  w e e k  in  J a n u a r y .

FOREIGN IMPORTS AT NEW YORK.
For Week. 1911. 1910. 1909. | 1908.

Dry Goods................................General Merchandise.............
T o ta l ....................................Since January 1.Dry Goods................................General Merchandise.............
Total 15 weeks...................

$2,482,62514,426,076 S2.491.22916.078,528 $2,649,883 S2.080.675 14,120.877; 10,845,107
$16,908,701
$46,910,811211,116,685

$18,569,757
$53,204,233243,810,197

$16,770,760 $12,925,782
S54.478.343 $40,S14.336 203,340,312 140.134,152

$258,027,496 $297,014,430 $257,818,655 $180,948,4881

T h e  fo llo w in g  is  a  s t a t e m e n t  o f  th e  e x p o r t s  ( e x c lu s iv e  of 
s p e c ie )  fro m  th e  p o r t  o f  N e w  Y o r k  to  fo r e ig n  p o r ts  fo r  th e  
w e e k  e n d in g  A p r il 15  a n d  fr o m  J a n . 1 to  d a te :

EXPORTS FROM NEW YORK.
1911. 1910. 1909. 1908.

For the w eek...........................Previously reported...............
Total 15 weeks...................

$12,663,846214,043,267 $11,718,467176,489.624 $9,869,720175.120.141 $12,334,591198.918.285
$226,707,113 $188,208,091 $184,989,861 $211,252,876

T h e  fo llo w in g  ta b le  s h o w s  th e  e x p o r t s  a n d  im p o r ts  of 
s p e c ie  a t  th e  p o r t  o f  N e w  Y o r k  fo r  th e  w e e k  e n d in g  A p r il 15  
a n d  s in c e  J a n . 1 1 9 1 1 , a n d  fo r  th e  c o r r e s p o n d in g  p e r io d s  In 
1 9 1 0  a n d  1909:

We omit two ciphers in (Ul these figures.
WeekEnded. Loans and Investments Deposits. Specie. Legais. Tot. Money Holdings. Entire Res. on Deposit.

Feb. 11 .. Feb. 18.. Feb. 2 5 .. Mch. 4 . .  Mch. 11 .. Mch. 18. Mch. 2 5 .. April 1 .. April 8 . .  April 15 ..

2.412,497.9 2,432,389,82.429.340.12.441.291.12.442.555.52.459.710.72.462.701.5 ______ ..2,475.603.0 2,407,388.72.486.883.8 2,478,291,32.490.582.8 2,495.710,0

S2,404,193,52.423.819.1 2,425.821.72.440.032.2 2,430,078,'2.454.039.2 2.454,014.4

S412.962.0416.383.3421.080.3423.823.2421.605.0 418.825.5417.454.7415.377.3415.915.7419.947.1

95.063.895.146.095.844.4 94.347.392.072.593.920.095.035.995.157.593.014.094.075.5

$508.626.4 511,529,3510.930.7518.170.5 514,278,1512.745.5 512,490,0510.534.8 508,929.7 514,022,6'

$531.387.6534.354.0538.907.1539.423.4538.078.2530.800.0535.638.5533.070.3533.409.7538.093.0
Reports of Clearing Non-Momber Banks.— T h e  fo llo w in g  is

th e  s ta t e m e n t  o f  c o n d it io n  o f  th e  c le a r in g  n o n -m e m b e r  b a n k s  
fo r  th o  w e e k  e n d in g  A p r il 1 5 , b a sed  o n  a v e r a g e  d a i ly  re su lts :

We omit two ciphers (00) In all these figures.
Loans, LegalTenderandBankNotes.

Deposit with
Banks. Capital. Surplus. andInvestments.

Specie. ClearingAgent.
OtherBanks,Ac.

NetDeposits,

N. Y. CityBoroughs ojM an.A  Brx. % $ $ f $ % $ 9Wash. Ilgts. 100,0 282,0 1,303,0 141,0 61,0 172,0 17,0 1,311,0Century 250.0 148,9 1,525,3 33,6 190,1 39.0 163,8 1,616,1Colonial. . . 400,0 402.8 0,300,1 820,2 452,0 645,5 230.5 7,714,7Columbia . - 300,0 762.4 6,922,0 649,0 600,0 787.0 69,0 7,918,0Fidelity - 200.0 183,2 1.008,3 57,6 111,2 332,5 1,054,3Jefferson.-- 500,0 521,5 3,887,6 356,4 387,1 305,6 467.2 4,952.5Mt. Morris. 250.0 334,4 2,597,6 470,3 54,1 435,6 62.8 3.394.0M utual----- 200.0 387,2 3,714.0 20,8 083.0 640,0 4,682,0100.0 460,0 4,464.0 327,0 408.0 1.374,0 __ 0.052.0
23rd Ward. 200,0 107.4 1.893.8 164,5 58,0 350.3 2,169.1100.0 492,8 4,317,5 40,2 824.1 225,5 284,5 5.522.3200.0 271.8 2,321,0 267.0 88,0 379,0 35,0 2,766.0Batt.Pk.Nat 200.0 153.2 1,391,4 163,0 39.3 120,4 1,271.6Aetna N at. 300,0 309,6 1,974,2 419,9 53,4 84,9 72,2 1,930,5Borough of Brooklyn. 3.234,4 33,9Broadway . 200.0 538,6 669,3 288,5 396,4 3,942,8Mfrs.’ N at. 252.0 843,9 5,454.8 537,6 267,0 1,230,4 195,1 6,532,0Mechanics’ 1.000.0 853,1 11,619,6 242.2 1,395,5 1,402,9 209,0 14,858,3Nassau Nat. 750.0 1,043,5 8.280,0 677,0 338,0 1,414,0 8,730,0Nat. City . 300.0 588.1 3,847.0 85,0 569,0 574,0 170.0 4.881.0North Side. 200,0 150,8 2,056,6 132.4 128,0 288,7 99,3 2.455,7First N a t.. Jerscy City. 300,0 638.7 3,568.0 347,0 79.0 304,0 39,0 3,268,0

400,0 1,260,8 4,853,9 318,4 405,8 2,428,4 1,122,0 7.478,4Hud.Co.Nat 250,0 763,5 2.800.3 150.3 47.9 303,6 334,1 2,684,3Third N a t.. 200,0 406,0 2,194,4 48,3 131,9 461,3 42.0 2,474.2
220,0 630,3 3.504.7 157,2 29,8 194,6 155,8 3,303.6Second Nat. 125.0 255,3 2,751.6 168,5 35,7 88,8 285,5 3,212,7

7,497.0 12.799.7 97,785,1 6,828,3 8,072.2 14,867,3 4,459,2 116175.1Tot. Apr. 8 7,497.0 12,799,7 97,802,5 6,580,2 7.586,4 16,439,7 4.631,2 117236.0Tot. Apr. 1 7,497.0 12,799,7 96,542,2 6.675,1 7,428,5 15.441,7 4.208.5 114383.9

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

dold. Exports. Imports.
Week. Since Jan. 1 Week. Since Jan. 1

Great Britain...................................... ........... ......... ...... $22,753
Germany ............... .......................... .. $3,500West Indies.....................- .............. $3,666 1,369,330 $1,700 873,708
Mexico ............. .................... .............. 2,435 115,132561,464 53,147 856.741
All other countries.............................. ........... 104.000 9,935 732.342

Total 1911........................................ $3,000 $2,038,294 $67,217 $3,037,142
Total 1910........................................ 4,016,040 18,990,374 109,402 4,817,055
Total 1909........................................ 550,100 38.935,830 181,093 4,282,530

734.663 13,137.816 120.33126,000 915,900 5,35416,493 7,6731,464 43,479 619 17,57222,852 815.020
1,300 18,763 48,419 544.990

All other countries.............................. 200 1,400 801 579,181
Total 1911........................................ $763,627 $14,133,851 $72,691 $2,090,121
Total 1010........................................ 855,790 12,657,759 71.526 1,170,433
Total 1909........................................ 856,016 13,919,007 23,947 1,348,433

Of th e  a b o v e  im p o r ts  for th e  w e e k  in  1 9 1 1 , $ 1 ,7 0 0  w er e  
A m e r ic a n  g o ld  c o in  a n d  $ 1 6 8  A m e r ic a n  S ilv e r  c o in .

gtroM tig and ifim m claL
R a ilro a d  a n d  In d u s tr ia l S tocks

Let us send you our circular describing 110 ISSUES of listed Railroad and Industrial Stocks.
S p e n c e r  T ra s k  &  Co.

43 E X C H A N G E  P L A C E .------N EW  Y O R K .
C h icago , 111. B o sto n , M a s s .. A lb a n y . N. Y.

Members New York S tock Exchange.

W H I T E ,  W E L D  &  C O .
M em bers N ew  Y ork S tock E x ch an g e

6 NASSAU STREET, THE ROOKERY:
NEW YORK CHICAGO
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I B i u i I i j e r s 7 O j a ^ j e t t e .
Wall Street, Friday Night, April 21  1 9 1 1 .

T h e  M o n e y  M a r k e t  a n d  F in a n c ia l  S it u a t io n .— B u s in e s s  a t  
th e  S to c k  E x c h a n g e  h a s  a t t r a c te d  m o re  a t t e n t io n  t h is  w e e k  
th a n  fo r  s o m e  t im e  p a s t .  T h e  v o lu m e  h a s  n o t  b e e n  so  la rg e  
s in c e  th e  w e e k  e n d in g  M arch  4  a s  d u r in g  a  p a r t  o f  th is  w e e k ,  
a n d  f lu c tu a t io n s  h a v e  c o v e r e d  a n  u n u s u a l ly  w id e  ra n g e !  
S o m e  o f  th e  r e a so n s  fo r  th is  c h a n g e  in  th e  c h a r a c te r  o f  th e  
s e c u r ity  m a r k e t s  m a y  b e  fo u n d  in  th e  p e c u lia r  s t a t e  o f  o u r  
d ip lo m a t ic  r e la t io n s  w ith  M e x ic o , in  th e  d e v e lo p m e n t s  in  
M isso u r i P a c if ic  a ffa ir s  a n d  in  th e  a c c u m u la t io n  o f  u n e m 
p lo y e d  fu n d s  a t  th is  c e n tr e . T h e  la t t e r  h a s  fa c i l it a t e d  th e  
d is p o s it io n  o f  ra ilro a d  s h o r t - t im e  n o t e s ,  in  w h ic h  a  la rg e  
b u s in e s s  h a s  r e c e n t ly  b e e n  d o n e , a n d  h a s  a lso  r e su lte d  in  a  
s o m e w h a t  m o re  a c t iv e  a n d  s tr o n g e r  m a r k e t  fo r  f ir s t -c la s s  
b o n d s . In  th is  d e p a r tm e n t  th e r e  is , h o w e v e r , s t i l l  la rg e  ro o m  fo r  im p r o v e m e n t .

L a t e s t  r e p o r ts  o f  c o n d it io n s  in  th e  iro n  a n d  s te e l tr a d e  
a r e  to  th e  e f fe c t  th a t  th e re  h a s  b e e n  a  fu r th e r  c u r ta ilm e n t  
in  th e  p r o d u c t io n  o f  p ig  ir o n , m a d e  n e c e s s a r y  o f  c o u r s e  b y  
th e  c o n t in u e d  fa ll in g  o ff in  o rd er s  fo r  f in ish e d  p r o d u c ts .  
S a t u r d a y ’s  b a n k  s t a t e m e n t  s h o w e d  a  s u b s ta n t ia l  a d d it io n  to  
th e  s u r p lu s  r e s e r v e , w h ic h  n o w  a m o u n ts  to  o v e r  8 3 3 ,5 0 0 ,0 0 0 ,  
a n d  b o t h  th e  B a n k  o f  E n g la n d  a n d  th e  B a n k  o f F r a n c e  r e p o r t  
a n  e n la r g e d  p e r c e n ta g e  o f  r e s e r v e . R a t e s  in  th e  lo ca l m a r k e t  
r e m a in  p r a c t ic a lly  th e  s a m e  a s  fo r  s o m e  t im e  p a s t ,  w ith  th e  
d e m a n d  u n u s u a l ly  lim ite d  fo r  th e  s e a s o n .

T h e  o p e n  m a r k e t  r a te  fo r  ca ll lo a n s  a t  th e  S to c k  E x c h a n g e  
d u r in g  th e  w e e k  o n  s to c k  a n d  b o n d  c o lla te r a ls  h a s  ra n g e d  
fr o m  2 to  2 % % . T h u r s d a y ’s  r a te s  o n  ca ll w ere  2 % @ 2 % % .  
C o m m e rc ia l p a p e r  q u o te d  a t  3 % @ 3 % %  fo r  0 0  to  9 0 -d a y  
e n d o r s e m e n ts , 3 % @ 4 %  fo r  p r im e  4  to  6  m o n t h s ’ s in g le  
n a m e s  a n d  4 @ 4 % %  fo r  g o o d  s in g le  n a m e s .

T h e  B a n k  o f  E n g la n d  w e e k ly  s t a t e m e n t  o n  T h u r sd a y  
s h o w e d  a n  in c r e a s e  in  b u llio n  o f  £ 3 9 7 ,5 9 9  a n d  th e  p e r c e n ta g e  
o f  r e se r v e  to  l ia b i l i t ie s  w a s  4 7 .7 2 , a g a in s t  4 3 .5 5  la s t  w e e k .

T h e  r a te  o f  d is c o u n t  r e m a in s  u n c h a n g e d  a t  3 % , a s  fix ed  
M arch  9 . T h e  B a n k  o f  F r a n c e  s h o w s  a n  in c r e a se  o f  0 ,8 5 0 ,0 0 0  
fr a n c s  g o ld  a n d  1 ,1 5 0 ,0 0 0  fr a n c s  s i lv e r .
._____________ WEW YORK CITY CLEARING-HOUSE BANKS.

C apital............................Surplus............................Loans and discounts__Circulation.....................Net deposits...................U. S. dep. (Incl. above)Specie ............................Legal tenders....... ..........
Reserve held.................25% of deposit.............

Surplus reserve.........
Surplus, cxcl. U. S. dep

1911.A  verages for Differences week ending from  April 15. previous iceek.
1910.Averages for week ending April 16.

1909.A verages for week ending April 17.
3 1 S 134.150,000 ................. •S130,350,000 185,325,600 1,226,483,000 48,414.600 1,212,162,800 1,569,000 248,011,960 66,083,800

314.095.700303.115.700

8126,350,000 168.097.100 1.327.793.300 49,118,100 1,375,388.S00 2.355.500 276,948,700 78,100,700
355,049,400343,847,200

200,234.400 ...................1,350,697,300 Dec. 754,600 45,767,100 Dec. 371,900 1,391,370,600 Inc. 6,134,300 1.582,100 Dec. 21.500 301,456,000 Inc. 5,803,700 74.993,500 Inc. 858,400
379,449,500 Inc. 6,662,100 347.842,650 Inc. 1,533,575

31,606,850 Inc. 5,128,525 
32,002.375 Inc. 5,123,150

10,980,000
11,372,250

1 1 ,202.200

11.791,075
Note.—The Clearing House now Issues a statement weekly showing the actual condition of the banks on Saturday morning as well as the above average*. These figures, together with the returns of the separate banks, also the summary Issued by the State Banking Department, giving the condition of State banks and trust companies not reporting to the Clearing House, appear on the second page preceding
F o r e ig n  E x c h a n g e .— A fte r  s h o w in g  w e a k n e s s  d u r in g  th e  

g r e a te r  p a r t  o f  th e  w e e k , s te r l in g  y e s te r d a y  re c o v e r e d  m o s t  
o f  th e  ea r lie r  d e c lin e .

T o - d a y ’s  (F r id a y ’s) n o m in a l r a te s  fo r  s te r lin g  e x c h a n g e  
w er e  4 8 5  fo r  0 0  d a y s  a n d  4  8 7 %  fo r  s ig h t .  T o - d a y ’s  a c tu a l  
r a te s  fo r  s te r l in g  e x c h a n g e  w er e  4  8 4 3 0 @ 4  8 4 4 0  fo r  00  d a y s
4  8 G 45 @ 4  8 0 5 5  fo r  c h e q u e s  a n d  4 8 6 8 0 @ 4  8 0 8 5  fo r  ca b le s !  
C o m m e rc ia l o n  b a n k s  4  8 3 % @ 4  8 4  a n d  d o c u m e n ts  fo r  p a y 
m e n t  4  8 4 @ 4  8 4 % . C o tto n  fo r  p a y m e n t  4  8 3 % @ 4  8 4  a n d  
g r a in  fo r  p a y m e n t  4  8 4 % @ 4  8 4 % .

T o - d a y ’s  ( F r id a y ’s )  a c tu a l r a te s  fo r  P a r is  b a n k e r s ’ fr a n c s  
w e r e  5  2 1 %  lo ss  1 -1G @ 5 2 t  %  fo r  lo n g  a n d  5 19%  le s s  3 -3 2 @
5 19%  le ss  1 -10  fo r  s h o r t . G e r m a n y  b a n k e r s ’ m a r k s  w ere  
9 4 %  le ss  l - 3 2 @ 9 4 %  fo r  lo n g ; 9 5  3 -1 0  le s s  l - 3 2 @ 9 5  3 -1 0  for  
s h o r t . A m ste r d a m  b a n k e r s ’ g u ild e r s  4 0 .2 9 @ 4 0 .3 1  fo r  s h o r t .

T h e  p o s te d  r a te s  fo r  s te r l in g  a s  q u o te d  b y  a  r e p r e s e n ta t iv e  
h o u s e  w ere  4  8 4 %  fo r  6 0  d a y s  a n d  4  8 7  fo r  s ig h t  o n  S a tu r 
d a y  a n d  M o n d a y ; b u t  o n  T u e s d a y  th e r e  w a s  a n  a d v a n c e  to  
4  8 5  a n d  4  8 7 % , r e s p e c t iv e ly .

E x c h a n g e  a t  P a r is  o n  L o n d o n , 2 5 f . 2 9 % c .;  w e e k ’s  ra n g e , 
2 5 f . 31  % c. h ig h  a n d  2 5 f . 2 9 % c . lo w .

E x c h a n g e  a t  B er lin  o n  L o n d o n , 2 0 m . 4 4 % p f .;  w e e k ’s  
r a n g e , 2 0 in . 4 6 % p f . h ig h  a n d  2 0 m . 4 4 % p f . lo w .

T h e  ra n g e  o f  fo r e ig n  e x c h a n g e  fo r  th e  w e e k  fo llo w s:
Sterling. Actual—  sixty  Days.n ig h  for the w eek.................  4 84HLow for the w eek ...................4 84%Paris Hankers’ Francs— "Francs-High for the w eek................... 5 2 1  %Low for the week..................... 5 2 1 %German;/ Hankers’ Marks—High for the w eek ...................  94 %Low for the w eek ................ .... 94 11-16Amsterdam Hankers’ Guilders—High for the w eek .................... 40 18Low for the w e e k ....... ............ 40 16

Cheques. 4 8655 4 8630
Cables. 4 8695 4 8665

5 19 % less 5-64 5 19% less 1-32 5 20 less 1-32 5 20
95 3-16 less 1-32 95% less 1-64 95 % less 1-32 95 3-16 less 1-32
40 30 40 27 40 34 40 31

T h e  fo llo w in g  a r e  th e  r a te s  fo r  d o m e s t ic  e x c h a n g e  a t  th e  
u n d e r -m e n tio n e d  c i t ie s  a t  th e  c lo s e  o f  th e  w ee k : C h ica g o , 
4 0 c . p e r  S I , 0 0 0  p r e m iu m . B o s to n , 1 2 % c . p er  S I ,0 0 0  d is 
c o u n t .  S a n  F r a n c is c o , 3 0 c . p er  S I ,0 0 0  p r e m iu m . N e w  
O rlea n s , c o m m e r c ia l ,  2 5 c . p e r  S I ,0 0 0  d is c o u n t;  b a n k , $1  p er  
S t , 0 0 0  p r e m iu m . S a v a n n a h , b u y in g , 3 -1 6 c . p er  S t , 0 0 0  d is 

c o u n t;  s e l l in g , p a r . C h a r le s to n , b u y in g , p ar; s e l l in g , l - 1 0 c .  
p er  $ 1 ,0 0 0  p r e m iu m . S t .  L o u is , 4 0 c . p er  $ 1 ,0 0 0  p re m iu m  
b id ; 5 0 c . p e r  $ 1 ,0 0 0  a s k e d . S t .  P a u l ,  8 0 c . p er  $ 1 ,0 0 0  p re m 
iu m . M o n tr e a l , 3 1 % c . p er  $ 1 ,0 0 0  d is c o u n t .

S t a t e  a n d  R a ilr o a d  B o n d s .— S a le s  o f  S t a t e  b o n d s  a t  t h e  
B o a r d  in c lu d e  $ 3 6 ,0 0 0  N e w  Y o rk  C an a l 4 s  a t  1 05  to  1 0 5 % ,  
$ 6 ,0 0 0  V ir g in ia  fu n d e d  d e b t  1991  a t  8 6  a n d  $ 1 2 9 ,0 0 0  V ir
g in ia  6 s  d e fe r r e d  tr u s t  r e c e ip ts  a t  6 0  to  6 1 .

T h e  tr a n s a c t io n s  in  r a ilw a y  a n d  in d u str ia l b o n d s  h a v e  
a v e r a g e d  a b o u t  2 %  m il l io n s , p a r  v a lu e ,  p er  d a y ,  a n d  p r ic e s ,  
a r e , in  m o s t  c a s e s , fr a c t io n a lly  lo w e r . T h er e  h a v e  b e e n , o f  
c o u r s e , a  fe w  e x c e p t io n a l  fe a tu r e s .

U n it e d  S t a t e s  B o n d s .— S a le s  o f  G o v e r n m e n t  b o n d s  a t  t h e  
B o a r d  in c lu d e  $ 5 ,0 0 0  2 s ,  c o u p .,  a t  101% ; $ 6 ,0 0 0  3 s , c o u p . ,  
a t  1 0 2 %  to  1 0 2 % , a n d  $ 1 ,0 0 0  4 s , c o u p . ,  a t  1 1 0 . T h e  fo l
lo w in g  a rc  th e  d a i ly  c lo s in g  q u o ta t io n s ;  for yearly range see 
third page following.

I Interest Periods
2s, 1930 ..................registered Q—Jan2s, 1930........................coupon Q—.Inn3s, 1908-18..............registered Q—Feb3s, 1908-18..................coupon Q—Feb4s, 1925 ..................registered Q—Feb4s, 1925........................coupon Q—Feb2s, 1936.Panama Canal regls Q—Feb

Apr. Apr. 15 17
•101%•101%■ 101% Holi- 
10 2 % day. ■ 114%■ 115 i ■ 101 i

Apr.18
101%101%*101%*101%*114%*115

*101

♦  This Is the price bid a t the morning board; no sale was made.

Apr.19 Apr.
20

Apr.
2 1

*1 0 1 % * 1 0 1 % *1 0 1 %* 1 0 1 % 101 ’A * 1 0 1%* 1 0 1 % ♦ 1 0 1 % *1 0 1 %
102 H * m u *1 0 1 %*114% *114% *114%*115 ♦ 115 116

* 10 1 * 10 1 * 10 1

R a ilr o a d  a n d  M is c e lla n e o u s  S t o c k s .— T h e  s to c k  m a r k e t  
h a s  b e e n  m o re  a c t iv e  a n d  irreg u la r  th a n  fo r  s e v e r a l w eek s- 
p a s t ,  s o m e  o f  th e  r e a so n s  fo r  w h ic h  are m e n t io n e d  a b o v e  
P r ic e s  w e r e  g e n e r a l ly  lo w e s t  o n  T u e s d a y , w h e n  a  d e c lin e  o f  
fro m  2  to  4 p o in ts  h a d  ta k e n  p la c e  in  p r a c t ic a lly  th e  e n t ir e  
a c t iv e  l i s t .  S in c e  T u e s d a y  a  s u b s ta n t ia l  r e a c t io n  h a s  b e e n  
in  fo rc e  a n d  a b o u t  h a lf  th e  d e c lin e  m e n t io n e d  r e c o v e r e d .  
D u r in g  th is  r e a c t io n  th e re  h a s  b e e n  a  s t e a d y  fa ll in g  o ff in  th e  
v o lu m e  o f  b u s in e s s  u n t il  th e  la t t e r  is  a g a in  a p p r o a c h in g  th e  
l im ite d  a v e r a g e s  o f  th e  p a s t  s ix  or e ig h t  w e e k s .

T h e  w id e s t  f lu c tu a t io n s  h a v e  b e e n  c o v e r e d  b y  o n ly  a  fe w  
is s u e s , in c lu d in g  R e a d in g , U n io n  P a c if ic , L e h ig h  V a lle y  a n d  
S t .  P a u l o f th e  ra ilro a d  l i s t ,  a ls o  A m a lg a m a te d  C o p p er , 
A m e r ic a n  C o tto n  O il, N a t io n a l B is c u it  a n d  V a .-C a r o . C h em 
ic a l . I t  w ill bo n o te d  t h a t  M isso u ri P a c if ic , a lth o u g h  a  
le a d e r  o f  th e  r a th e r  u r g e n t  l iq u id a t io n  o n  T u e s d a y , is  n o t  
in c lu d e d  in  th e  a b o v e  l i s t .  I t  d e c lin e d  a  s l ig h t  fr a c t io n  o v e r  
2 p o in t s ,  b u t  h a s  r e c o v e r e d , s o  t h a t  i t  is  o n e  o f  th e  fe w  is su e s  
w h ic h  is  o n ly  f r a c t io n a lly  lo w e r  th a n  la s t  w e e k . R e a d in g ,  
o n  tic o th e r  h a n d , lo s t  4 %  p o in ts  a n d  re co  e r e d o n o .

For daily volume of business see page 1 0 9 8 .
T h e  fo llo w in g  s a le s  h a v e  o cc u r re d  th is  w ee k  o f  s h a r e s  n o t  

r e p r e se n te d  in  o u r  d e ta i le d  l i s t  o n  th e  p a g e s  w h ic h  fo llo w ;
STOCKS.Week ending April 21.

Associated Oil...........Batopllas Mining___Col *  Hock C & I tr rccfull p a id .................Comstock Tunnel . . .  Cuban-Amcr Sugar, profDetroit E d iso n ...............E  I du Pont Powd, prof. Evansville & Terre Haute Federal Sugar RefiningGeneral Chemical.........P referred ...................Lackawanna Steel.........Miami C opper.............M St P & S S M rights. Niagara Falls Pow rights Norfolk & Southern ... Pittsburgh Steel, pref Rome W atert’n A Ogden Underwood Typewriter. U 8  Reduc A Rcfin, pref Virginia Ry A Pow, pref

Sales forWeek.I Lowest
Range for Week. Range since Jan. 1

100 54% Apr 21 587|| §2 Apr 20
1006,10010010053100100220

101003,2155.42211010040010030020040

12 Apr 25c. Apr 91 Apr109% Apr 
86% Apr65 Apr 42 Apr135 Apr 108% Apr 46 Apr 18% Apr 

6 % Apr13 Apr 50 Apr103% Apr 121 Apr
66 Apr 11% Apr 83 Apr

Highest. Lotresl.
54% Apr 21 48 32 Apr 20 $2

21 1220 29c.19 91 18 109% 
18 86%21 65 18! 42 20,135
20 108%4618%7%1350104121

66%
11%83

Apr 21 12 Apr 17 20c. Apr 19 88% Apr 18 107% Apr 17, 82 Apr 21 60 Apr IS1 35 Apr 20 100 Apr 20 103%Apr 21 Apr 21 Apr 17 Apr 18 Apr 17 Apr 17 Apr 21 Apr is Apr 20 Apr 20

3818%6%135010312163
11%83

MchJan
AprilFebJanJanJanFebJanJanJanFebAprAprAprAprAprAprMchAprApr

Highest.
60% Apr $2% Jan
1429c.93

110%87%
68%40135108%4818%8%136010412167%11%83

MchAprMchMchAprAprMchFebAprAprAprAprAprMchAprAprAprFebApr

O u ts id e  M a r k e t .— C h ief in te r e s t  in  th e  m a r k e t  fo r  o u t s id e  
s e c u r it ie s  th is  w e e k  c e n tr e d  in  th e  b o n d  d e p a r tm e n t ,  w h er e  
tr a d in g  w a s  w e ll d iv e r s if ie d  a n d  fa ir ly  a c t iv e .  A m a lg a 
m a te d  C o p p er  5 %  n o t e s  m o v e d  u p  fr o m  1 00 %  to  1 0 0 %  a n d  
d o w n  to  1 0 0 % . A n n  A rb o r  5 %  n o te s  w er e  tr a d e d  in  fo r  
th e  fir s t t im e  u p  from  9 9  to  9 9 % . E r ie  6 %  n o t e s  a d v a n c e d  
fro m  101 to  101 3 -1 6  a n d  M o. K a n s a s  & T e x a s  5 %  n o te s  
fro m  9 9 %  to  9 9  1 5 -1 6 , th e  c lo s e  to -d a y  fo r  th e  la t t e r  b e in g  
a t  9 9  1 3 -1 6 . S o u th e r n  B e ll T e ie p . 5 s  o p e n e d  a t  9 8 ,  so ld  
d o w n  to  9 7 % , u p  to  9 8 %  a n d  to -d a y  a t  9 8 . T e x a s  C o. 6 s  
im p r o v e d  from  1 0 1 %  to  1 0 1 %  a n d  c a s e d  o ff to  1 0 1 % . 
N e w  Y o r k  S t a t e  C an a l 4 s , “ w . i . , ”  w h ic h  c lo s e d  la s t  
w e e k  a t  1 0 4 % , w er e  c o n s p ic u o u s  fo r  a  s h a r p  a d v a n c e , h a v in g  
b e e n  tr a d e d  in  u p  from  1 0 5 %  to  1 0 5 % . B u s in e s s  in  in 
d u s tr ia ls  h a s  d w in d le d . A m e r ic a n  T o b a c c o  a f te r  a n  e a r ly  
im p ro v em en t- from  4 5 0  to  4 5 2  d r o p p e d  to  4 41  a n d  re c o v e r e d  
to  4 5 0 . I n te r c o n t in e n ta l  R u b b e r  c o m m o n  w e a k e n e d  from  
3 1 %  to  3 1 % , m o v e d  u p  to  3 1 %  a n d  w a s  tr a d e d  in  to -d a y  
d o w n  fro m  3 0 %  to  3 0 % , e x -d iv id e n d . S ta n d a r d  O il from  
6 6 5  r e a ch ed  6 7 0 , s a n k  to  6 6 0 %  a n d  e n d s  th e  w e e k  a t  6 6 3 .  
I  h e  m in in g  d e p a r tm e n t  w a s  e x c e e d in g ly  in a c t iv e .  B r a d e n  
C op p er  lo s t  i t s  r e c e n t  a d v a n c e , d r o p p in g  fr o m  4  3 -1 6  to  
r 7y ' 16/. G ,r o u x  w a s  fro m  6 to  5 %  a n d  c lo s e d  to -d a y  a t  o % . G reen e  C a n a n ea  from  6 %  w e a k e n e d  to  6  a n d  a d v a n c e d  
to  6 % . I n s p ir a t io n  fe ll fro m  7 %  to  6 % . K err L a k e  w e n t  
d o w n  from  6 % to  6 %  a n d  re c o v e r e d  (o  6 %  f in a lly .  L a  
R o s e  C o n so lid a te d  a d v a n c e d  fro m  4 %  to  4 1 1 - 1 6  a n d  re 
a c te d  to  4  9 -1 6 , th e  c lo se  to -d a y  b e in g  a t  4 % .

O u ts id e  q u o ta t io n s  w ill b e  fo u n d  o n  p a g e  1 0 9 8 .
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
O C C U P Y IN G  T W O  P A G E S

STOCKS —HIGHEST AND LOWEST SALK PRICKS. Sales 01 the Week Shares.Saturday April 15
Monday April 17

Tuesday April 18
Wednesday April. 19

Thursday April 20
Friday A pril 21

103 1083s lO’Jo 10S% 103% 108*.s 107% 108*8 107*2 108% 24,550
♦ 102*3 102-V 102*2 102*2 102% 102% * 102% 102% 102% 102% 300
♦  118*4 121 Kll'j!" 121 *119 121 120 120*2 120% 120% 700

105*8 1C..2- 104 105*8 101 10434 103% 104% 103*2 103% 2,000
88*4 8S*4 SSfilj 88*4 (8 7  87 88 88*2 *87% 88-% 675
777s 78 733, 78 77*8 77% 77*4 77% 771.1 77% 4,345

225->s 2257s ! 23*2 225*4 224*4 22534 224?8 225% 224% 22434 11,000
♦ J2*2 0 / *62*2 67 *62*2 67 *62% 67 *64 67

+ 2 /9 278 >270 278 ♦ 270 278 +270 278 *270 275
80*8 8012 7S 80*4 78% 7J3; 78% 79% 7S78 79% 13,650

*2 *1% 30 ■: 2434 30 *243., 3 ) *24 30 *2434 30>___ 51 /-____ 62 * ____  64 * ____  54 * 54
♦ 21 21*2 21 21 20% 21 207S 2078 * 20*2 21 500
*13 44 *42 44 *42*2 44 *42%  44 *43 44
119*3 120 117 120*8 117*2 H 8% 118 119 118% 118*2 25 ,725
148 148 *147 150 *145*2 147*2 ♦  145*2 148 *145*2 148 200
144*i 14438 144 144 *142 145 M .334 I I334 *142%  144 500

*200 210 *200 210 *200 210
♦  135 140 *135 140 133 133 130*s 133 134 134 1,050
♦  150 165 *150 165 *150 165 *150 165 *150 165

*2 *2 33, *2 234 *2 2% *2
♦ 5 7 *5 7 *5  7 *5 7 *5 V♦ 50 63 *59 62 *59 62 *59 60 *59 60

*9212 95 *92*2 95 *9212 95 *92*2 05 *92% 95
*52 63 51 51 51*4 5 U 2 *51 53 *51 53 300
*75 74 *75 76 *75 76 *75 76 *75 76
*72 74 *72 74 *72 74 *72 74 *72 74

*165 170 *109 170 >165 170 167 167 *168*< 169 250
*505 550 *505 050 '5 4 5  645 *505 550 *505 550 10

*30 31 29*2 30*8 29% 29% (29*2 29*2 *29 30*2 800
*67 70 68*2 6S34 68*8 69 70  70 *69 70 910
*70 713- >____  71
*14 15*4 *14 15 ‘ *13 15 *13 15 *13 15
*25 28 247s 25*" (24*2 24% *24% 26*2 25*4 25% 380

297# 297S 28*2 » » 28%  29% 28% 29-% 29 29% 11,600
47*2 47*2 46*2 47*4 46*2 47 47 47% 4 . i% 46-% 3 .21 0
37*4 37*.| 37 37 37 37 37 37 *36*2 37*5 5501257$ 125/s 124 125*2 12412 125 124% 124% 124% 124% 5,50061 62 60*4 61*8 60  60*4 60 6012 60 60% 2.700*14 15 *1358 15 14 14% *14% 15 14% 14% 9

* 97 ■ f. . 97*2 * ____  97*2 * ____  97*2 *97%
*128 128*2 128 128 *123 128 128 128 *126 800
*136% 138 137 137 136*2 136% *136*4 137% *135 187% 300

*18*2 19 173.1 18*? 18*., 18% *1734 18% 18 18% 3,000
Q 52% 623, 50*2 fill* 51% 51% 51*2 51% 50% 61% 5,600
a *16 16*2 *10 16*2 16% 16% + 16 16% 16% 163s 400

*29 31 30 30 2934 2934 30 30 *29 .30 600
*73 76 *73 75 *73 75 *73 75 *73 75
*33*2 34*8 32*2 33*4 32*2 3234 33 33 32% 32-% 800

6*6534 6734 *66 67*2 66 60 *66 66% +66 67 100
*15 20 *15 20 *14 20 *14 20 15 15 100
*30 37 ■ *30 37 ♦ 30 37 *30 37 *30 37■ 172% 1727o 169*2 1723, 170 1703.J 170% 171% 170*s 1707s 20.600i- *58 04 *58 62 *57 63 *57 63 *58 G2
■ 111*4 146*4 143 111 *143 144*2 *143% 144*2 144 144 440

P 1 3 9 139 137 137 *135 137*2 *136 138 §134*2 135% 272
22*4 22% *22 23 *21 22 *21 22 * 21% 22 200a ,*36 38 *37 39 *35 38 *36 38*2 *36 38*2r 137 138*" 134*2 137% 134% 136*2 136*2 137% 136 136 2,300

‘U *8 156 + 148 156 *147 156 +150 160 + 148 156
**83 8934 • *88 89 83%  88% *88 8834 ♦ 88 89 200

C >*32 33 3134 32% 31%  31% 32% 32% 3134 32 1,400
G6*i 07*2 *65 68 67 67 *64*4 67% +64 67*., 460•« . 471* 4812 45*2 4734 4533 483., 4 V i  49% 48% 48% 112,010

t *145 160 *145 150 *145 150 150 150 §150 154 145
, *66 72 +62 70 *65*2 70 +68 69 *67 69* .3412 3412 34 34 34*., 34% 34% 34% *33 34*2 1,600

106 104% 106L 105*8 105% 105% 105% 1053s 10534 12,755
; 57*2 58 59 59 58 58*2 *57 59 *58 60 500
^ 0 2 107 *101 107 *102 107 *102 107 *102 107
>*79 S3 *83 85 *83 85 *83 85 ♦ S3 85
V144*2 146*2 *146*2 146*2 *145 146 140 146 143% 145 415
>144 147 * __ 147 *144 140 *144 146% 1447b 1447b 100

41*4 ii«4 40*2 41*8 §41 41 *40% 41 40% 40 930
107*3 107*4 104 <*4 107*4 1051.1 106 106% 106% 105*2 108% 11,500__ _ ___ 853., 85% (853., 85% _ . 120
*43 45 42% 43 *42*2 44 *42% 44 *42*2 43% 200
123*8 123% 1207s 123% 121*2 122% 121% 122% 12134 122% 19,000*94 104 *94 101 *94 104 ♦ 94 104 *93 105
*85 108 ♦ 85 110 *85 109 *85 109 +83 108
*94 101 ♦ 94 100 *94 104 *94 104 *93 105124*8 1247s 123*2 124*4 123% 124 12334 124 123% 124% 41,680

2 1 -3 2 2 3 -3 2 2 2 1-10 2 2 1-32 2 2 1-32 2 2 3-32 165,339
*90 95 *90 95 *90 95 94*2 94% *90 94 100

*110 116 *110 110 *110 115*2 *100 115*2 *100 115*2
151*2 1547b 151*4 154*2 150% 152-% 151*2 152% 1513s 1517S 286,600
♦ 88 01 8834 90 *88*2 90*2 *89 91 *89% 92 200
*96 98 *96 99 *96 99 ♦ 96*2 99 *94 97

29 20 2S 29 28 28% 28% 28*2 27% 28*2 9 ,46 0
♦ 57 60 ♦ 57*2 60 ♦ 57*2 69*2 *57*2 59*2 59 5978 750
*63 63 *60 62 *60 61*2 61% 61% *60 63 200

4034 403, 39 4Q->s 39 39*2 39% 39*4 *38*2 39*4 2 ,120
*30 32 *30 31 *291. .'iU j *30 31*2 *30 31*2 . . . . . .

66 60 *65*2 67 *65 07 *r.5i2 07 *66 67 100
1117b 115 1133S n s ' s 113*2 114% 1137S 114% 1137S 114% 15,600
♦ 265a 267fl 26*8 26% 20 26*2 *26% 27 26*s 26% 2,300

625s 63 62*4 63 62*2 62*2 63 63 *63 63*4 1,950
26*2 26*2 26 26*2 *26 27 *26 28 2534 26 800
*9*2 10 ♦ 9*2 10 *9 10 ♦ 9 10 *9 10

678 *6*2 7 ♦ 6*2 7 ♦ 6*2 71? ♦ 6*2 7 100
*18*4 20 19% 1934 1934 197s 19% 10% *187S 10's 700

47*2 47*2 47*4 47% 46*4 47*8 48  48 4734 47% 1,700
10812 108*2 108*8 108*8 *108 108*2 108% 109 108 108 725
176L  1763., 173*2 176*4 173% 175% 174*2 175% 174% 174% 167,850
(0 3 3 , 9338 92% 93*2 92% 923., *92-% 93*2 93 93%
♦ 42*, 43 42*2 42% ♦ 40 42 42 42 42*2 42*2 500
*7134 73 72 72 *70 72 *70 73 *7134 72*2 1 /u
*16 17 153., 16% 15*2 10 16 16 16 16 1,500

37*4 87*4 35 37 35*4 36*4 36% 30*2 36>4 M '-l
*49 50*s 4878 00 *48% 60*4 50  50 *49 60*.,
♦ 73 76 ♦ 73 76 *73*2 76 +74 76 ♦ 74 76

*4*2 5 ♦  1*2 5 * 1*4 5 +4*2 5 *4*2 5
*12 15 ♦  12 14 *12 14 + 12 14 + 12 14

♦ 6 7 *6 7 *6 7 *6 7 ♦ 6 7
07*2 67*2 66*4 07 68 68*4 ' 68*2 68*2 900

STOCKSN EW  Y O R K  STOCK E X C H A N G E

R ailroadsA tch 'lo p eka  & S an ta  Fc' Do pref____. . . . . . .A tlantic  Coast Line H R . .1 Baltimore <fc O hio______D  Do prcf____________Brooklyn R apid  T ra n s it .' Canadian Pacific_______Canada S o u th e r n . .____Central of New Jersey ___Chesapeake & O hio_____Chicago <5c A lton R R ____Do pref______________-’hlc G t Wes; t ru s t  ctfs__Do pref t ru s t  c t f s ____'h.’cago M'lw & S t P a u l . .Do p re f______________lilcago & N orth W esternDo p ref______________Chic S t P  Minn & OmahaDo p ref______________Chic Un T rac  ctfs stm pdDo pref ctfs s tm p d ____Cleve Cln Cliic <Sc S t L __Do pref______________Colorado & S ou th ern___Do I t  preferred______Do 2d preferred______I Delaware *5: H u d s o n .. .  I  ' e  aw are Lack «Sc W est. Denver & Rio G rande —Do pref______________Jetro tt U nited ............ ......Duluth So Shore & A tlauDo p ref______________L ' r l e ............................................E i Do 1st pref________Do 2d p ref________G reat N orthern  p ref_____Iron  Ore p roperties__Green Bay W, deb ctfB " " a v a n a  E lectric___H" Do p re f . tlock in; Y'aiicy_________I l.lnols C en tral________uterboro-M ctropolltan  .Do p r e f . . . _____ . . . .Iowa C e n t r a l__________Do p re f______________K C F t  S & M tr  cfs, prel ansas City S o u th e rn .. Do pref.
£  ako Krle &  VVc.tern___Do p re f__________Lehigh V a lle y ............ ......Long is la n d ____________Louisville <Sc N ashville__Y ln n h a tta n  E levated___171 inuea polls <3c S t Lou'sDo p re f__________ . . .Minn S t P  & S S M a r ie . ..Do p re l____________Do leased line ctls__Mo K ansas & Texas__. Do p ref____________Missouri PacificN ash C ha tt & St Ikuils. a t  Rys of Mex 1st prelDo 2 d pref________Y C entral <k H u d so n ..*N Y Chic <fe St Louis____Do 1st p ref___________Do 2 d pref........................N Y N H 4  H artfo rd____Subscription receipts j/ . .  N Y O ntario & W estern .Norfolk As W estern_____Do a d ju s tm en t p ref__N orthern  Ohio T rac & Lt N orthern  P a c i f i c .______1)acllic Coast Co_______Do 1st pref________Do 2d p re l________P e n n sy lv a n ia .....................R ig h ts ...............................P Itt-o  Cln Chic & St L ._  Do p re f______________R ead ing____|  _______

1 s t  p ref____________
2 d p ref____________Rock Island  C om pany__Do pref______________St  L & San F r, 1st p re f . .Do 2d pref________ _S t Louis S outhw estern__Do p re f______________Southern  Pacific Co..........Southern  v t r  cfs s tm p d . Do pref do'T e x as  As Pacific________T hird  A venue (N Y )__Toledo Railw ays & Light Toledo S t L Ac W e s te rn ._Do p re f______________Twin City Rapid T ransit|  fnlon  Pacific_________Do p re f____________Unit Rys In v 't  of San Fr Do p re f_____________

W abu 0h V r e t : : : : : : : : :W est M aryland H y__ ___Do p ro f............................W heeling Ac Lake E r ic ..Do 1st p re f__________Do 2d p ref_______ _ ._W isconsin C en tra l.

Range since January ]. On basis o f 100-share lots.

782562

loots J a n  
10034 J a n  117 J a n  3 102 F eb  24 87*2 Mch21 7478 J a n  3 195&8 J a n  3 62 Mqh 3 270 Mch 10 A pr 18 A pr 7 Mch 17 201* A pr 19 43 F eb  24 117 A pr 18 147 J a n  3 14212 J a n  16 (200 J a n  4 13018 A pr 20 152 F eb  18 

2  A pr 7 
6*4 A pr 11 60 Mch 2 £6 % Mch 18 51 A pr 18 

7414 M ch27 "3*2 J a n  11164«4 Jan  510 F eb  
2814 J an  
68 J a n  6734 J an  11 J a n  22 J a n  27U J a n  11 45-r>s J a n  12 35 J a n  9 122 F eb  24 56 J a n  6 133S Mch 2 
95*2 F eb  11 
9334 J a n  12 128 Mch 24 132 J a n  3 1734 Apr 18 50i4 A pr 21 I6I4 A pr 8 
2934 A pr 19 ? 4 A pr 8 32 J a n  3 64% J a n  3 15 A pr 21 35U M ch31 16912 A pr 18 
68 A pr 13 142*2 J a n  25 134 Mch 28 22*2 Apr 10 35 Mch 13 1321* J a n  4 

14734 J a n  6 
88*8 Mch 24 31 F eb  24 63*2 J a n  16 453g A pr 19 140*4 J a n  19 6938 Mch 8 34 Mch 17 104% A pr Is 
57*2 A pr 17 I01i2 F eb  21 83 A pr 7 143* i A pr 21 144% A pr 21 4012 A pr 18 

100*4 J a n  3 
8534 A pr 18 
39*2 J a n  3 116 J a n  3 100 J a n  11

18 2

101 J a n  11 123*2 A pr IS 2 A pr ‘ 94*2 A pr 20 112 F eb  17 150*8 J a n  3 88 Mch 1 94 J a n  6 
2734 A pr 21 58 Mch 3 
6 H4 A pr 21 38*2 J a n  3 24 J a n  13 
5934 J a n  3 1133s A pr 18 
25*2 Mch 4 
6H4 J a n  11 25*2 J a n  3 
8% Mch 2 

634 Mch 27 19^8 A pr 18 45 A p r i l  108 J a n  11  16934Jan 3 9078 Mch 6 31% J a n  3 60% J a n  3 15*2 J a n  6 32% J a n  11 4878 A pr 18 75 J a n  14 
4*4 J a n  27 

12*2 J a n  11 5 J a n  5 57 J a n  3

Highest.

545
357474

1103s Mch 29 1031a J a n  27 124 F eb  7 109*2 J a n  3 91 Jan  79* ■» Feb 6 227*4 A pr 465 J a n  10 285 F eb  2186% F eb  830 J a n  " 53 J a n  19 243g F eb  6 49*4 F eb  6133*2 Feb “ 155U F eb  2 150 F eb  1 (209 J a n  7140 Mch 8 (160 Mch 27338 F eb  4 7*4 F eb  666 J a n  18 98 F eb  1 60 J a n  18 77 J a n  24 75*2 Mch 2172 F eb  3 A pr 5 F eb  15 F eb  21 I*'cb 7 1558 Mch 30 30*s M ch30 3234 Feb 20 6178 F eo  20 40*2 F eb  20 131*2 F eb  1 
6334 Feb 2 15U J a n  17 C6 Feb 17 95*2 Mch 28 130 Mch 25 138*2 Mch 30 2038 F eb  10 65*g J a n  4 1978 Feb 3 
3363 J a n  17 75*2 Mch 16 35*2 Feb 21 68 Mch 17 
16*4 Feb 1 40 J a n  13 181*8 Feb 3 63 J a n  16 14834 J a n  18141 Jan31 Feb 15 ( 6D Feb 14152*4 Mch 30 160 Mch 30 90*2 Mch 15 36«*s F eb  8 
68*4 M ch29 63 Feu 15 150 A pr 20 72% J a n  26 38*8 F eb  15 115*2 Feb 3 65 J a n  19 101*8 Mch 20 90 J a n  27 15H8 Feb 23 149*2 F eb  27 44*8 F eb  ~ 10934 M ch28 90*2 J a n  18 
43*2 Mch 6 12834 Feb 1 102 J a n  10

102 130*8 ! 5-32 
100 
112 IOI34 91 99 337S 65*2 
68 44 34 69

121*429
66*4
30*4128%2434
53%

111181*895344976*418*840*851*477
6*417*8
872

J a n  11 F eb  2 A pr 13 J a n  17 F eb  17Feb Feb F eb  6 F eb  1 Feb 1 F eb  6 F eb  6 F eb  4 Feb 21 Feb 2 F eb  7 Feb 7 Feb 21 J a n  5 J a n  17 F eb  8 J a n  5 Feb 2 Feb 6 A pr 5 Feb 20 Mch 22 F eb  23 Feb 23 F eb  1 J a n  6 Feb 3 Feb 3 F eb  7 Mch 30

Range for PrevUna Year 1910.

90*4 J ’ly x97 J 'ly  
102*2 J ’ly 
100*4 sey  87*4 Sep 

68**> Feb 176‘i Feb 
60*2 J ’ly 248 J 'ly  65 Aug
2 3%04% J  ne
19 J ’ly 
40 J ’ly113*4 J ’ne 143 Sep 

137*4 J ’ly 203 J 'n e  140 A pr (160 A pr 2*8 D ec 4% Sep 61 Nov 
99 Sep 46 J ’ly 
70 J ’ly 70 Aug 149*.: J ’ly 

490 J ’ly 23*4 J ’ly 62% J ’ly 45 J 'ly
10  J  ly 
1 7  J 'lv  19*2 J  ly  
35 J ’ly26*4 j; iy

118  J ly 
45 J 'ly11881 92 

112 4

Highest.

Aug Jan  May J ’ne
J'ly

14 *4 J ’ly 4i*2 J iy15 J ’neJ ’lyAugJ 'lyAugJ 'n e
37*4 Dec 173*4 Wee J ’ly J ’ly J ’ne J ’ly Sco J ’ly J ’ne

60131*:123
2340114141x 86% Sep
27 J ’jyJ 'lyJ ’lV

RE_3i<> J ’ly 
jos% J ’ly55*o May(101 J ’lyS234 A pr 149 Apr 1143 J  ne 381" Aug 
88*2 J ’ly 88 Feb 35 F eb  

1 1 1 *" Aug 100 “ O ct

1241s Jan  104*4 Jan  137*2 Jan  119*8 Jan  94 Jan
82*8 M ar202*8 N ot70 Jan312 Jan  92 J a n  C6*4 J a n  
69 A pr 3678 Jan  64*8 Jan  158*8 J a n  172*4 J a n  

18212 J a n  225 J a n  162*2 Feb (170*4 Feb 5*8 J a n  
12*4 J an  92*4 Mch 104 J a n  
66*4 Feb83 Mch SI J a n1S5 J a n  C20  Mch 62 J a n84 Jan  
68 Deo 18*4 J a n  «4% Jan  34*3 Jan  
62*4 Mch 42 Mch1437S J a n  S0*-» j a n  18% Mch 97*_ A pr 99 Jan  

140  O ct 
14 / Jan  25*2 J a n  

02% J a n  30 Jan  64*4 J a n  SO Feb 4414 J an71 Jan  26*4 J an  623j Jan183 N ot /u*4 A pr 159*4 Jan  146 O ct 53*4 Jan  
80 Feb 145 Mob 1561* Mch 92% J a n  11*8 Jan  / 4% Jan  73*8 May 140 Nov 72*s Nov 37*2 N ov 128 Mch 687s N ot 109*4 J a n  98 Jan  

162 Mch 7il5l Mch00 Jan  108*’8 Mch91*4 Mch 40*8 Doo
1 i- 8 Jan 118*4 Jan

105 Feb
122*2 J ’ly
89 J ’ly n o  O ct * 30*8 J ’iy x85 Aug 87 j ’ly 
2 2 % J ’ly 
5 1  J 'ly  68 Aug 34*2 Aug
18*2 J ’ly 
5112 J ’ly 

10314 J ’ly is  J ’ly 43 J ’ly 
22*2 J ’ly6*" J ’no

5*2 J ’ly 19 J ’ly 4234 J ' ly  101 J ’ly  152*4 J ’ly
88*4 J ’ly 
23*4 J **e 47 J 'n e12*8 J’ly 28*8 J ’ly 40 J ’lyAUgAprJ 'n eJ ’neJ ’ly

118 J a n  138*2 Mch
.'•0468 Mch 116 Mch 172*4 Feb 93*2 Feb 110*2 Jan  57*4 Jan  92*: A pr /3 J a n00 J a n  J4*2 J a n  77U J a nrl3S*4 J a n  33*4 J a n76 J a n  36*4 J a n  19*2 J a n  15*4 Jan  64*8 Jan  72*4 Jan117*2 J a n  204*4 J a n  
10334 Jan  J a n  72*8 Jan 27% Jaa01 Jan  6438Mch77 Deo 10 J a n  23 Jan  13*2 J a n  64 N ot

B A N K S  A N D  T R U S T  C O M P A N I E S — B R O K E R S ' Q U O T A T I O N S .
Banks

New YorkA etna _____A merica I I . . A m cr E xch . A udubon __ B a tte ry  Pic.Bowery (j__B ronxlloroi B ronx N at B ry an t Pic t  B utch  & Dr C entury  U__ Chase

Hid Ask |  Banks Hut Ask Banks Did Ask B anks Hid Ask Banks Hid Ask Banks Hid Ash
' fChat&Phenlx 170 175 Fifth .......... 300 350 Im p  & Trad 575 585 Mt Morris If. 250 260 Prod Exch 1, 100 172175 180 Chelsea Exl 200 First ______ 920 . . . . .rv lng  N Kx 210 216 Mutual U__ 285 295 R e s e rv e__ 105600 62.) Chemical 425 435 n t h  s t u . . . 140 150 Jcirerson l).. 140 160 N a s s a u ___ 300 .Seaboard . . 415240 250 Citizens’ Ctl 167 162 F o u r th ------ f205 205*2 L ib e rty ____ COO 625 New N cth ’d 2 10 220 S econd____ 385 400r 105 Cl tv .............. r 4 0 1 1404*- G allatin  . . . 340 350 LI ncol h ____ 400 425 NcwYorkCo 975 Sherm an__ 135132*2 Coal & Iron 150 160 (iarilelii . . . 295 305 M anhattanll 325 New Y ork. 308 315 S tate  H ____ 250 275400 415 Colonial 11-. 400 Germ-Am li 140 145 viark’t& Ful 248 254 19th W ard . fl78'.i 1 2 th  W ard . 100300 Columbia H. 375 400 Germ’n Ex1i 485 1260 PaclflcD____ 230 240 23d W a rd .. 175190 "200 Commerce . f216% 1219% 650 675 157*2 f 374* 177165 1G0 Corn iix  1 |.. 330 335 G otham  . . . 150 155 Ylerch Exch 165 170 People’s 1] __ 245 W ash H ’ts 1 276138 4145 E ast R iver. 115 126 Greenwich U 210 250 182 625 W est Side \150 Fidelity 1 |.. 105 175 H anover__ 630 Metropolis fi 390 410 Y orkvllle Hi 600600 Fifth  A veil- 4000 4250 H arrim a n . . 280 — Metropol ’nil 200 205

•B id  and  asked prices; no sales were m ade on th is d ay . 1  E x-righ ts . (Less th an  100 shares. IS ta te  b anks, a  E x-d lvIdend  and  righ ts , b New stook* TSalo a t  S tock  Exchange or a t  auction  th is w eek, h F irs t Insta llm ent p a id , n  Sold a t  p rlva to  sale a t  th is  price, t  2d p aid , y  3  1 p a id , • •

Lowest, Lowest.
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STOCKS—HIGHEST A N D  LOWEST SALE  FRICKS
Saturday April 15 Monday April 17

*240 2457% 71229 2962 02% 58 57%*100 105 *42% 43 ♦ 95 9712*9414 95I2 *133 135

Tuesday April 18

738 73328*2 28ta 5953 6218
6 H4 65*2*97 97*24U2 42*2 *95 96*2*94*4 951; *133 1359% 934 9*2 9%82% 83*4 82 82%5233 62% 51*2 52*8115 115 114% 114%5473 56% 52*2 54%____ ....*100 105239 239 *238 242*4 4*4 4 4

*221 -> 24 22% 22%
22% 23% 22% 23%
10% 10% 10*4 10*4*30U 32% *30 33

*4 412*32 34*37% 88I4 733.3 7334 *101*2 105*4♦ 208 ___*9934 102 *45 4534’*118*2 120  *116*3 I I 8I4 1453s 14573 97 9734 34%9012 9138 *2912 30l8 *37 377s*32 3312C212 621; *139l2 142 *912 10 *29 2734 99U 
22

Wednesday 1 Thursday FridayA rrll 19 A pril 20 April 21
*240 245 

*6 71228 28 5973 6134 55 56l4*90 1054158 42% *95 O6I2 *9414 95t2 133 133*93s 10 82 82% 52 52115 115

36104*4532
37105%4%32

30 277S99*4 22*4 3112 14273 143% 14 1479*34*26*5915012 150*2 
6*8 6I4*115% 118*___ 12134♦ 412 51S*17 17t2

10 10 *47 49*3914 40 89 8910212 102*3 *90*2 9212 76% 76*4 137 137*120*2 129 *16 18 *85 9152 52*105*4 107 18 18 
*68 7271 71*2450104

2550%10410578 106 
* 20*2 21 ♦ 79 SI *32*2 33*2 99 99*119% 120*1 160 160 32*i 32*4 *99 100*21534 1534*32 34*91 98145 14552 52
*36*2 38
*89’ 0 1*7 9*58*4 69*2 *104 105*1 0 i*2 105*2*16*»*56*29S*47141*8

*110

1858*298*474*241*4113*76*4 77*i 7612 763j 119% 120 $44 4463% 65*4 ♦ 125 12741*2 43% *102 164♦ 72l2 73*2 65*2 65*2 *117 117*2

$87*2 87*2 70% 73% 104 104%*268 . . .  *99% 102 43% 44 11078 11812 
110 12 116*2 145 145-%97 9733% 34*4 90 90*229*4 —  3G*3 32*4 61*139% 142 9*2 9*2*29 ""26*2 98%217S29

29*237%3362
3027*2987822%30141*2 143% 1378 137878%333|35591150%6*3

707124*349-%

78 33*8 ♦ 26 59*2 150
6 i  115*2 115-% *123*2 124% *4*2 5%17 179*2 9%-*46 4938*2 39*2 *88% 89 102 102*4*90*2 9212 7473 75*2 13012 135% *125*4 128*8 *16 17%*84 0051 52105*2 105*2 17% 18 

♦ 68 70%23*2 47%103*2 104 106 106 
20*2 20*2 79*8 80 31% 32 *98*2 100 119*4 119% 159*2 160*2 *31*2 32*2 *99 100*215% 15% 32 32*94*2 97*2*___  144%51% 51%

'35% "36*2 128% 130 83 '88*3*6% 8 58*4 68*4 
10 1  104*3*104*2 105*2 16*2 16*2 $55% 55-% *98 10074 7440 4034112*4 112*2 *76 77*274% 76% 119 1197842% 437s 61*4 63% 125 125*442*2 42% *162 16471% 72*2 *65 67117 117

53
*100$238*3%

*22*222%*10*30*35*1044%*32*87

53%105 2384*423
22*2
123336106 
4<433

88

301236%32%62139*8

17
10461238*289

71% 72% *10414 104% *268 . . .  ♦ 98 102 44% 44*8 *116 119117% 117*3 145*3 146*8 97 9734 34*90 91*29 3G%31%
*01 139 9 9*29 302678 27 *93 992178 2178 *29 30*2141*2 142% *1378 14% *77*2 79 33*3 34% *26 35*59*2 65 148% 149*2 6 0*8 115*2 115*2 *12378 125 412 4*2*16*2 

10 46%38*2 
* 88*2 
102% 102%  *90*2 92*2 *7412 76*2 133 136*126*2 128% *16 17*2*83 9051 51%;*105% 107 17*2 1734___  7070% 70% ♦ 23*2 24*2 48*2 49 *103 104*106 109
20*2 20*2 78% 79*4 *31*2 32% *98*2 110 *119*4 119% *159 161*31% 32*2 *99 100*215*2 16*2 31% 31% *95*2 97% 142 14260% 51

“SO’ 30 *128 130*89 95
*8 9*55% 58% *103 1041*»*104 105*4*14*2 16% *54% 57 *98 100*72 7439*4 3978 

111%  112 *70 7874% 75*2 119% 119% 42% 43*4 61*2 62% *125 12742*2 43% *161 164*72 73%6478 65 *110 117%

*103% 105*4 §105 105*4 4i, *3% 4%*32 34 *32 34♦ 87 88 87% 87*472 72% 71% 72*4104 104% *104 104*4*268 *268
1 0 1% 1 0 1% *99% 102*44 45 *44 45*116 119 *116 119*116 118 145*3 145%

*240 245 
*6 7*2*25 28786073 61% 5578 56% *106*2 HO 42*4 43% *95 96%*94*4 95*2 *131 1359% 9%S27s 83% 61% 51% *114*2 116 5173 54

*238” 242 4 4
22*2 22%  
22*8 22%  

*10 12 *30 33

§240 240 
*6 7*225 27*460*2 613S 54% 55*2 *10158 102% 42% 42*2 96% 961o *94% 96 *131 1359*2 9%82% 83% 51*2 51% 115 115 50% 51*2 *100 105 238 238 *3% 4*4*22 23

9734*.|90*8 90*8 *29 30*;*36*2 37% 32*2 3278 62*4 62% 138*2 140*9*292798%217s*29%142*13%*77%34%*26*59150

103027*298%2230*2142*414%79*234783565150*2
6%  6% 116% 116% 124*4 12478 4% 4%1673

104839
88

16*2 *912 *46 *38*4 *87 
102%  102%  *90*2 92% $76*4 76*4 134 134*126% 128% *15 18*83 9051% 51% *105% 107 17% 17% 

*68 72*70% 72 *23*2 25 49 49104% 104*2 105% 105% 
* 20*4 20% *79 7978*31% 32% *98*2 100 *119*4 119%§ 1607s 160% *31*2 32% *99 100*215*2 1573 *31% 34 $9678 97 *140 142$50 50
*36*4 30*4 128 128 *89 95*6% 8*2*56*4 59 *103 105*104 105*415*2 15*2 $55 55*98 100*72 7340% 40*2 ♦  1 1 1  112*2 *75 77*274*4 75% 119*4 119*2 43 43%6078 62% 125 12543% 44 *161 16472% 72% *64 67*110 117%

*2210%30
2310*430*2

*116*4 118*4 145 145%97*2 34 90%*29 *30%*31%♦ 61 *138*2 141 9% 9%$29-% —“ 2G78 98*2 22%

97*23490%29%37327S62*2
29%279S%22%

Sales 0, the Week Shares.

2530080059,8009,300
4,500

100

1001,9506.9002.900 40019,375
2202503002,10060040075030230050
1023.500

1,200

STOCKSN EW  YORK STOCK EX C H A N G E

*29% 30 142 142*137s 14% $77% 77% *33% 34*2 27*2 27*264151%
6*8

*59 1516*8 _ 116% 116% + 1237S 124*4 *4% 4%*16% 17 *9% 10*2 *46 48*3S*4 39*2 *87*4 88*2 
10 2% IO2I4 *90*2 92*2 *747s 76*4 133 133%*126*2 128*3 *15 17%*80 9051*2 51% *105% 107 17% 17% *65 7070-% 70% *23 24*48% 50 10-4 104%105*2 105*2 20% 20*4 78% 79 31% 31% *99 100*119*4 119% *159*2 161 *31% 32*2 9978 9973 15% 15% 31 31%*94*4 96-%*140 ___*49*2 61

*35% 36% 128 128 *87 95$8 8 *50*4 59 *101 103$104 104*15*2 17% $54% 64% ♦ 98 101*70% 73 40 40%
112 112 *70 77*27418 7453119% 119% 43 4358% 60*4 123% 125 43% 43% +161 16472 72*4+64 07*110 117*2

1004004002003,4908231.700
1,210650
1,2001,600500400300253,300700

11,2003756.700 600 6851,9001001001.700 6,350600300400700900200600
1001,260
3223,500

2,1001001,865
2,1508003,6002.2807003002,200300

100500811100
2,2261.S0032300760
""850GOO30020

200
2006040068
1005004.700500

335,9005,0165,61564.0009002.650

Industrial^; Allsccilancou.A dam s Express______c \  llls*Chalm ers_______Do p re i___________A m algam ated C o p p e r . .. Amer A gricultural Chcm.Do prer______________American Beet Sugar___IDo n re t_____________A m er Brake Shoe & Fdy.Do p re l______________American C an__________Do p re l______________American Car & FoundryDo pref______________American C otton OH____Do p re t_____________American E xpress__ __American H ide & LeatherDo pref______________American Ice S ecu ritie s ..American L in seed ______Do p re t______________American L ocom otive .._Do p ref____________ IAmerican Malt Corp____Do p ref______ . . . . . .Amer Sm elters Sec p rel ll Amer Smelt.ngds Rellnin •Do p ref______________American S nu il_________Do pref______________\m e r  Steel Found (new ). American Sugar Rellnin^Do p r e f . . . .................. !American Teleph & Teleg American Tobao (new) ,plAmerican W oolen_______Do pref_____________Amer W riting P ap er, p rf. /AnacondaCopper P ar$ 2 £>IJe th leh c in  S teel_______*1 Do pref____________Brooklyn Union G as___Brunswick T erm  & R y Sc<.B utterick  Co____________( Central L ea ther_______V > Do pref__________dUhlno Copper____P a r sColorado i- ucl & iron Consolidated Gas (N Y?" Corn Products Henning "Do pref______________Distill e is ' Securities Corf Federal Mining & Sm elt'Do p ref_______General E lectric , ..........tfGoldfield Con M .P ar $15i n t H arvester s tk  tr  ctb Do pref s tk  tr  c t f s . . .  in t  Mer Marine s tk  tr  ctfsDo pref_______International P a p e r il" "Do pref________In te rn a t Steam  P u u ip l"Do pref______Laclede Gas (St U  c o ra l!  Mackay C om pan ies..Do pref .........  "
N ational B iscuit .1 1 " !Do p r e t____ H I" "N at E nam cl'g  & S tam p’sDo pref..................... ..N ational L ead_______Do p ref_________H i l ldNev Cons C opperJpar § 5  New York A ir B ra k e . . .  N orth A m erican Co. newPacific M all........................ncltlo Telep & Tcleg"" People’s G L & C (Chic)’ Philadelphia Co (PIttsb 'h )P ittsb u rg h  Coa Co_____Do p ref_____________ IPressed Steel C ar_____11Do p ref_____________ "P ub  Service Corp, of N jPullm an C om pany______|R ailw ay  Steel S p rin g ..I t  Do p re t____________dR ay Cons Copper Par  $16Republic Iron  S tee l__Do p re f______________d e a r s ,  R oebuck & Co__O loss-Sheffield Steel & IrDo pref____________dTennessecCopper i ,ar$25Texas Co (The)...................Texas Pacific Land T rustU nion Bag & P ap e r____Do p re f____________United D ry Goods C o s ..Do p r e f . .___________U S C ast I  Pipe & FoundrDo p ref______________U nited S ta tes  E x p re ss .. U S R ea lty  & Im provcm ’tUnited S tates R ub b er__Do 1st p re t__________Do 2 d p re f___________United S ta tes  S tee l_____Do pref

1,020400
200

Range Since January 1. On basis o f lOO-s/iare lots.
Lowest.

rfCJtah Copper___Par $10Vlrginla-Carollna Chem__ Do prefVirginia R y «fc Pow er Co.'V e i l s  Fargo & Co_____estern  u n ion  T e le g .. W estlngh’seEl&M fg asseo Do 1st p re f___________

235 J a n  20 7% A pr is  25 A pr 21 69% A pr 18 46 J a n  3 101% J a n  27 39% J a n  12  P2% Ja n  9; 90 J a n  f 128% Jan  i  
8% J a n  G 77 J a n  5 50*2 J a n  3 114*4 M chl3 50*8 A pr 21 104% Alch 2 $224 J a n  11 
334 J a n  25 20 J a n  10 17% J a n  17 10% Apr 21 30 A pr 21 35% A pr 21 104 A pr 18 358 F eb  17 31*2 Mch 8 

86 Mch 8 70% A pr 18 103% J a n  3 2S0 F eb  27 
99 A pr 39% Apr 113 J a n  i l l  J an  140*4 Jan  
93*2 J an  30*2 J an  
86*2 Mch 29 27% Alch 17 336% A pr 18 
26% Mch 1469 J a n  3 135 Ja il 39 J a n28 F eb  16 26*2 A pr 18 98% Apr 18S21% A pr 729 A pr 18 135% J a n  313*2 J a n  lo 74*2 J a n  10 32% Jan  l l  17% J a n  28 48*2 Jan  l l  2145% Mch 3 

6*2 J a n  14 109 J a n  3 122*4 J a n  3 4% A pr 20 15% J a n  17 9*2 A pr 18 46*8 A pr 19 38*2 A pr 18 81% J a n  26 102 A pr 18 91*2 Feb 24 
7434 J a n  18 117% J a n  16 124 J a n  20 17 J a n  10 85 J a n  0 51 Mch 4 105*4 Mch 24 $17*2 A pr 1970 Mch 8 64 J a n  10 23*2 A pr 18

Highest.

44 Jan  103 A pr 
100*2 J a n  17*4 J a n  67% J a n  30*2 J a n  92% Jan  116% J a n  31 159 J a n  3 31 Jan  11 92 J a n  3 $15*2 A pr 19319314260
112$3212887

8

A pr 21 J a n  4 A pr 19 J a n  26 Feb 14 J a n  11 A pr 20 Mch 3 J a n  25 5634 Feb 3 100% J a n  27 102% J a n  5 15 J a n  10 50 J a n  16 95 J a n  7 65% J a n  26 36 J a n  6 109*2 J a n  18 72*2 J a n  31 71% J a n  3 
116*4 J a n  3 S42% Apr 19 68% A pr 21 123% A pr 21 41% Apr 13 §150 J a n  18 71% A pr 18 64% A pr 19 110 J a n  14

$245 A pr 7 8% J a n  3o 34 Feb 3 67*8 Feb 6 59% Feb 28 103 Feb 7 47% Mch 1 98 Mch 18 97 Feb 27 138 Feb 23 10*8 Jan  2. 84% Apr 7 5 /*2 Feb 8 118*2 Feb 11 
62-% Feb 28 105% Feb 10 §255 J a n  27 4% J a n  31 25* » Feb 8 25*2 Mch 11 1234 Feb 14 34 F eb  14 42% Feb 110*2 J an  13 

4*2 J an  IS 36*2 Jan  2589 Feb 2 81% Feb 2103 Fob §290 Feb 24 102 Men 14 52% Feb 9 122*2 Feb 27 119*2 Feb 14 147‘2 M ch28 10U*4 Mch 14 30*2 Mch 21 96 Feb 8 34% Feb 15 $41 Feb 34*4 A pr 6 64% A pr 7 142*2 J an  9 10% Feb 15 31 Mch30 33% Feb 2 105 Feb 10 $22% Mch 23 36% Feb 6 146*2 M ch22 15 Jan  6 80% Mch 30 38*4 Mch 1 36 Feb 16 05% Feb 16 155*2 Feb lo 7% J a n  3 121% Fob 20 124% Apr 20 5% Jan  3018 J a n  24 13% J a n  31 56% J a n  17 44 Feb 8 89*3 Mch 20114*2 J a n  20 95 Feb 2 77 Mch 7 141 A pr 4 130 Feb 4 18% Mch 2790 Feb 18 59 Feb 2108*2 J a n  16 $20 F eb  6 72*s Jail 27 72*2 M ch21 29*2 J a n  4 54% J a n  31 109 J a n  19 109 Men 18 22% Mch 23 82% A pr 7 
36*4 Feb 5 99% Feb 23 120 Feb 7 163 J a n  30 38 Feb 3 100 Feb 23 517*2 M ch29 
35*4 Feb 6 9J% Feb 1 192 Feb 6 
66*4 Feb 6 112 F eb  15 $39*4 Feb 14 136*2 Feb 1 92 Ja il 24 

9 Feb 9 59*2 Jan  30 106% Feb ll) 107 Feb 1819 Feb 23 £61 Feb 23$105 J a n  27 74*2 A pr 17 47% Mch 1 114% A pr 10 79 Mch 1 82*3 Feb 0 120% Feb 4 S I7% Jan  9 703s F eb  28 12s*2 Mch 15 44 A pr 20 166 Feb 27 76% J a n  19 71 F eb  15 123 J a n  6

Range for Previous Year (1910).

$235 Dec 7% J 'ly17 Aug 
55% J 'ly  
35 J ’ly99*4 A pr 24 J ’ly 89 J ’ly : 2u Oct 119 J ’ly 6% J ’ne G2 J ’ly 
39% J ’ly109 J '113 t>2% J ’ly 

100 Dec §230 Deo 3*2 Sep 19 Sep 10% Dec 10% J ’ly 26% J ’ne 29 J ’ly 102*2 Aug 
3*4 Dee 

l8% J 'n e  82 J ’ly 6i% J ’ly98'4 J ’lV 245 Nov4-5*2 J a .138 J ’ly Ul% Oct 111*2 Dec 126% J ’ly 90% J ’ly 
25% J ’ly 90% Dec

” 3 3% J ’ly21 J '11049 Aug 125 J 'ly  8 J 'no18 J ’ne 
25*4 J ’*y99*4 J ’ly

Highest.

[$270 Jan  15 Jan  5434 Jan  0034 Jan  4i% O ct103 Jan  47* i Jan
95*2 J ’ne 91% Nov 131*2 N o r.13% J an
82’*4 Nov 72% Jail 

12 0  Mch 09% Mch 107 O ct $320 Jail 
8*3 J an  47% Jan  

29*4 Mch l/% ja u  46% Jnu 
02% Jan  1)5 Jan  8 Feb 48 Mch 90% Jan104 Jan

112'  
2 85 11.2 66

JanA prDecJ a n

22*2 J ’ly 
1 2 2 % J ’lyJli-  J 'n e  7U3(S J ’ly
ic% •* ’iy
11’ Oct 37 Oct 

134 J ’ly 87% O ct s83% Feb £117 Aug 
4*4 J ’ly 

1 2 % J ’ly 
9 J ’ly 

41*2 J 'ly  36% J ’ly 78*2 J i y .  
93% J ’ly 
79 J ’ly 71 J ’ly 100 Aug 118% J ’ly 14 Sep 84 Oct40*2 J ’*y 

10 1% J ’ly $171- J ’ly 69 J ’ne 
60% Nov 
2 2 'g J 'ly30 J ’ly

103 J ’ly 84 J ’ly 
13  J ’ly 6o*i J ’ly25 J ’ly 90 J ’ly

166 J ’ne 
28 J ’ly £J0*4 Sep
27 J ’ne 
82% J ’ly 160 J ’lio 48*4 Dec 

h i  J ’ly $19% J ’ly134 Oct S3 Feb 6 J ’ly 62% Dec 96 Aug 99*4 Aug 14% J ’ly 49 J'lio  §93*2 Deo 64% J ’ly 27 J ’ly 99 J ’ly 59% J ’ly 61% J ’ly not" J 'ly1*39% J ’ne 47 Feb 117 J ’ly
144*2 Dec 66 J ’ly 49*2 J ’ly 110 May

127*2 Feb J 21 Feb 143% Feb 
9.1% Mch 30% Mch 104 Mch

;o-J .Jailol% O ct 65 Jan  164*2 J an  18% J an  83 Jan  4834 Jan  lOji., Mch
cu Jan18038 Jan  
23*4 Jan  
16 % Jan  36% Jan  
60 Mch so Jan  160% Jan  $9% Sep 

12573 J an  129 Jan  7*2 Jan2438 Jail16 Jan  o i*2 J an  64% Jan  9034 Jan  116*2 Jan  08 O ct 7834 Oct 119*2 Deo 126 Jail *8% Jan  90*2 Jan  89% Jan  l lo *2 J an  $2233 Oot 95*2 Jan  8* .Jan 43% Jan  46*4 Jan  ll638 Jan  106*2 Jan  ~7% Jan  85 Jan61% j an
10/*2 Jan
*00 .Jan 3i% Jan  107 Jan

4o/8 Jan  104*4 Jan  190 Nov 
86*2 Jan  113% Feb 540% J an  144 O ct 05 May 18*4 Jan  78 Jan  

*22 j a n  1*8% Jan  •/- Ja il 94 Jan  14 * Jan  64*4 Jan  ,;-%  Jan  
1 *8*2 Jan  84 Jan  91 Jan  l*53a ja n  5*30*4 Jan  
66*8 Oot no% Jan

U05 Jan78*2 Mch ■s“% J an  130 Feb
B A N K S  A N D  T R U S T  C O M P A N IE S — B A N K E R S *  Q U O T A T I O N S .

B ank s 
Brooklyn  B roadw ay  1 Coney Is l’d fF i r s t ______H ills id e ^ .. .H o m es tea d ’M anufac 'rs’Mechanics'!,M ontaukNassa j ___

nut As*t Banks Bid, Ask I ru s t  Co's Bid
Brooklyn N  Y  C ity385 400 N at C i ty . . . 285 300 B 'w ay T r . . 142%155 N orth Side \ 150 170 C entral IT . . 1000200 310 People’s . . . 158 165 Columbia . . f 306125 Prosp’c tPk* n o 150 Commercial 105115 E m p i r e __ 300410 425 Iru s t  Co% E qiilt'b le Tr 510225 ■ M0 Farm  Lo&'l 1540150 N  Y C ity F id e l i ty ___ 215250 27 0 A s to r _____ 335 345 F u * to n ____ 290B ankers' Tr 640

1481025
115310

t r u s t  C o's
Guar*ty T r G uardian TrH u d s o n __K nlckerb’kr Law T  I&Tr Lincoln T r. M anhattan  M ercantile .  M etropol’t'n Mutual . . . .  M ut AU nee

Bid Ask T ru st Co’s Bid Ask
815 830 NY Llfe&Tr 1100 1120115 N Y T ru s t. 635160 Savoy........... 100290 295 S tandard  Tr 400 110245 250 H tleG uA  Tr T r Co of Am 495 600131) 140 337 345375 400 Union T r . . . 1230 1260723 740 US MtffGb Tr 465 -175440 460 U nit S ta tes . 1150 1170130 W ashington f.'>75125 130 W estchesterW indsor 15!)07*2 160102*2

T rust Co's
Brooklyn B rooklyn Tr Citizens’ . . .  F latbush ... F r a n k lin .. .  Ham iltonH o m e_____Kings Co . .  L 1st L  & Tr Nassau . . . .  People's . .  Queens Co.

435
120
200

2V0*
100505295160300
110

45013021510)
280n o
300*170310125

I S  !£ a ” lj a 3k,ctl  prIccs; no sales on th is  d ay . §Lcss th an  10 0  shares. JE x -rlg h ts. 5 New stock  e P t ,h„  „n/i a wow a •tS ale  a t  Stock Exchange or a t  auction  th is w eek, s E x-stock  d iv idend . IB anks m arked w ith  a’ p a r a j ^ ^ h '( i ° ^ o 2 sS *tedbanks.qUOtC<1,<*oUars pcr 8har*

*240 245

I ; ■:
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N ew  Y o rk  S to ck  E x c h a n g e — B ond  R eco rd , F r id a y , W eek ly  a n d  Y early
Jam. 1 1909, the Exchange m ethod of quoting  bonds w as changed, a n d  prices are now a l l—" a n d  in terest"—except lor income a n d  d e fa u lted  bonds.

BONDS
N. Y. STOCK E X C H A N G E  W kkk E nding A p r il  21

1144 116 hi 116 Sole 
1 0 1  1014

t 98 9 8 4
t 934 Sale,: 9 3 93»4 t 88̂0 89 11034 104 t  97 hi 984  t  9 7 4  974  1 06 4 07 92 90hese a re  pr

1024  Sale 102 hi Salb 904  Sale 0 0 4  sale  1074 108 102 “s 102 hi1074 Sale 102 hi 1 0 2 4  90 n8 I'Oh ♦  105 h i....... .
96 7e .......96 ........CO bale

.........  63U84 Sale.........  084......... 91
’89 V  91* hi

♦ ...........110108 108 hi103 S 104 4 10934 1  LOU

U* S. A ioveriiiueiu  B id  A skU B 2s consol registered.c(1930 q . j  101 4  1014U S 2s consol cou p o n ....((1930 q . j  101 h j___U S 3s re g is te re d ............./clOlb q -F 1014 102*4U S 3s coupon................... £1918 Q-F 1 0 1 4 ___U S 3s cou small bom ls../cl918 Q-FU S 4s reg is tered ................ 1925 q . fU 8  48 c ou p o n ......................1925 Q-FUS P an  Can 10-30 y r  2 s .£1030 q -n
F o re ig n  (Governm ent 

A rgentine— In te rn a l 5s of 1909 M-8  Im perial Jap an ese  G overnin '!S te rlin g  loan 4 his........... 1926 F-A2it sen e s  4 4 s ................. 1926 j . jS terling  loan 4 s ..............1931 j . jllopubol C uba us oxteii d eb t.. M-SE x te rn a l lean  4 h is .........1949 F-ASan Paulo (Brazil) t r u s t  5 s 1919 j . j U S  ol -Mexico s 1 g 5s or 1899 q . jGold 4s or 1904................. 1954 J .DI 7’S ta te  a n d  C ity  S e c u r it ie s
N Y C ity— 4*48 .................... I960 M-S4 4 s  recta  In t fro J a n  24 lUOu M-S4% C orporate S tock....... 1959 m .N4% C oruorato s t o c k ___1968 M-NNew  4 hi8 ............................1907 M-NN ew  4 4 s ........................... 1917 M-N44%  C orporate Stock ..1957 M-N4h»%aBses8mt bonds___1917 m -N4% C orporate S took__ 1957 M-NN Y S tate—Canal Im pt4s.l96U  j .  jSo C arolina 4 4 s 2 U-4 w........1935 j . jT euu new s e t t le m e n t3 s ..1913 j . j Virg in ia  fund  d eb t 2 -3 s .. .l9 9 i  j - j 

6s deterred  Brown Bros e tts .........
R a i lro a d

a ittbauia C ent Bee So Ry /jLiaba Midi Bee A t Coast Bine A lbauy A  Susy Bee D e l*  Huu AUegneny Valley 6 *«Peuu UK Alleg & W est Bee B uu  it  A  PAnn A rbor 1 st g 4 s......... h 1995 q . jAtoll Ttfe S Fe—Gon g 48.1996 A.-0R egistered ..........................1995 a -OAdi da tin out g 4 s........... /(.1995 NovR eg is te red ...................h l990  NovStam ped......................../tl995  m-NConv 4s issue  or 190 9 ... 1955 j . qCouv g 4 s ........................... 1906 j .DConv 4s (issue of 1910). 1909 j . j )10-year couv g 6s .........1517 j.]>B ebenlurea 4s Series J .  1912 F-ASeries K .......................... 1913 f -aK astO k la  Div 1st g 4 s .. 1928 M SS hort L ine 1 st 4s g .........195b j  . j
8 Fo P res  A  P h  l s t g  6s . 1942 M-S At! Knox t& N Bee L«b N A tlantic  Coast 1st g 4 s ./tl0 5 2  M-S Ala M id 1st gu  gold 5 s . .1928 M-N B runs & W is t  gu g 4s ..1938  j -j  Charles & Sav l s t g  7 s .. 1936 j . jL & N coll g 4 s ...............ol962 m .N
8avF*&  W 1st gold 6 s . .1934 A-01st gold 5 s...................... 1934 A-0811 Sp Oca ife G gu g 4s . ,191b J - J  A tiautio  ife D auv  Bee South Ry A ustin ife N W Aeosou Paoitic l>alt«fe Ohio p rio r ig  3 4 s .  1926 j . jO  R eg istered .................A1926 o -JGold 4 s ............................./tl04tt A-0R eg is te re d ...................A1948 o -JF itts  Ju n o  1st gold 6s . . .  1922 j . j  F J un<fe M D iv lS tg  3hisl926 M-N P L E A : W V aS y sro r 4sl941 M-N South w Div 1 st g 3 4 s . . .  1025 J - JR eg is te re d .................../il925 q -JOeu Ohio R 1st Cg4hi8.. 1930 M-S Cl Lor A  W con 1st g 6s 1933 A O Mouou Rlv 1st gu  g 6 s . .1919 F-A Ohio 111 v er liR  l s t g  6 s .1936 j-i>G eneral gold 6s .............1937 a -0P u ts  Clev A  Tol 1st fi 6s 1922 A-O P itts  A  W est 1st g 4 s . . .  1917 J - J  S ta t  i s l  Ry 1st g u g 4 his 1943 J-D  Beech Creek Bee N 1' c  A 11 Bollov A C ar Bee Illinois Coni Bruns Jc W est Bee A ll Coast L Builalo N Y A  E rie  Bee E rie Builalo Rife P  gen g 6 s ...1937 M-SConsol -14 s ........................1967 M-NAll A  Weal l s t g  4a gu.,199b  A-O Clife Mali 1st gu g O s....1943  J - J  Rooli ife P i tts  1 st g 6s . . .  1921 F-AConsol 1 st g 6a............. 1922 J - 0Bull <fe Susa 1st re t g 4u.<ll961 J  -J B ur U I t A  N Bee 0  It I  cfe P/ mn So 1st e x t O s ............. 1913 J -JW 2 d Os.................................. 1913 M-SR eg iste red ......................1913 M-SOarb <fe Slmwu Bee 111 c e n t Carolina C ent to ch eab  A ir L Carthago A  Ad Bee N Y C A  il Ced it  la  F  ife N Bee B C R  cfe N Con B rancn  Ry Bee Mo Pao Cent ol Ga R R  la t  g 6 a ..2*1946 F-AConsol gold os...................1945 M-NR eg istered ...................... 19 4 5  M-Nla tp ro tu ic o m o g  0a . . . . 2JlU45  OctS tam p ed ...........................................2u p re i iiicomo g 0 s ....? il9 4 5  Oct 
2 d p io t incom e g 6 s stam ped . . . .3a pror income g O s....2)1946 Oct

JPrice t r u ia y  A p r il  91

967a 97 hi 93 Salt 1084 UO
05 4  95 76 107 4  1099 5 4 ........133 ........03 70 Salb 1244 1274 1104  .. .96 . . .

9 2 4  93
9 8 4

i ’1‘2 ** 
88 90 4 90-4 884  100 4

98 4  98

Week's ,1 3  Range or S&  Last Sale
L010 H ig h  No1 014  A p r '11 . . . .  
1 0 1 4  1014  6102 A p r’l l  . . . .  
1 0 2 4  1024  21014 J ’l y ’10 . . . .115 A p r’l l __116 110 1 41004 Aug’10 .

99 M ar’l l  . . . .
9 3 4  94 4  183934  94 28
8 8 4 A p r’l l  . . . .  103 4 103 4  69 9 4  Fob’l l  . . . .  97 M ar’l l  . . . .96 A p r’l l  . . . .92 92 4  3Ices 0 n  the b asis

1 014  1024  96 102 4  1024 1999 9 4  994  7699 4  994  31107 4  107 V 1102 4 102 4  3107 4  1074 31102 A p r’l l ___99 4  9 9 4  21105 1054 jo103 4  J ’ly 'i o97 M ar’l l80 86 1 660 61 128

82 984 9 7 4  GO 4

82 99 4  974  91 |92 ~ J a n ’ 1091 9 1 4108 M ar’l l1084 1984 1034  104 |1004 110 4
9 8 4  J a u ’10 98 4  F eb ’ 10 9 6 4  9 7 4  ‘93 93109 4  D ec ’ 10  .
9 4 4  96108 M at’l l  . 95 4  M ar’l l  ,

70

934  941244 1247® 
1 1 1  M ar’l l  95 J ' l y ’10

RangeSinceJ a n u a ry  1
Low H igh  1 0 1 4 1 0 1 4
1 0 1  1 0 1 4102 1034 1 0 2 4 1 0 2 4

115 1101154 U 0 4

9 3 4  934  8 7 4  102 4 10 4
9 7 4  10 0  97 97496 9801 944of $5 to  £ .

J004  102 1004102 4  9 8 4  9 9 4  9 8 4  994 1064 108 1014  102 4 100 4  108 102 103 9 8 4  994  1 04 4 1 65 4
" jo ”  97** 8 6 4  864  40 674

7 8 4  85 98 9949 7 4  9 8 4  904  9 24

92 4  914  9 8 4  97112 4  8 8 4  914  01491

1024 109 4  105 4  113
9 7 480

1 1 21104

1 1 2 4 .......1064 .......974  1001084 .......1 1 3 4 .......1 1 6 4 .......

90 4 89 4 103 
1 1 0  1024  1094 107 113 4  9 7 4  
100

924  Oct ’09 984 97D ec’10 M ar’l l  ‘ 9 1 4  ' 9 0 4A p r '10 . M ar’10 , lieo 'lO  F eb ’l l  , A p r ’l l  . J an  ’l l  F e b ’l l  . F e b '11 N ov'04 ,

2i

1124 M at’l l  . 
1 0 8 4  D eo’in  .07 F e b ’l l103 J ’ly ’0 8 .  115 J ’no’10 . 1164 M ar’l l  . 72 M ar’1 0 .

1 024  3alo 1 0 2 4  1 03 4101 1014 101 A p r’l l .....................11004 J an  ’ 11 .

1144 Salo 108 Sale.........108107 4  Sale 106 109 104 Sale 100 103
........100

U 4 4  1144108 108 4113 A p r’OU 106 107 41004  M ar’l l  . 100 104100 M ar’l l  , 100 A p r’l l  .

9 7 4  99
9549 5490

9 0 4  924  105 1091054 1164 102 4  104 4  1084  1114
9 6 4  9 7 4  92 4  93 4
934  90 103 108 95 4  9 54
9 2 4  0 6 4  124 4  126 111 1114
024 93
9*8** ’*904 97 9 8 4
874  884  91 0 2 48 3 4  91

102 4 1 6 2 4  1094 1694 107 1071134  1184 9 7 4  674

1124113
97 97

1 1 6 4 1 1 6 4

1024  1634 1004  1014 1 0 0 4 1 0 0 4

2 1124  1144 6 1074 109 . .2 100 108 . . .  1004 1604 16 95 1064... 100 100 . . .  I 85 102

B O N D SN. Y. STOCK E X C H A N G E  
W eek E nding A p r il  21

C en to t Ga H it—{Con)8d p re( incom e g 6s stam ped. C hatt Div p u rm o u  g 4 s. 1951 M ac cfe N or D iv 1 st g Os.1940 51 id G a cfe A tl D iv 6 s . ...1947Mobile D iv l s t g  5a........10*0Con R R  A  B o tG a  col g 6s 1937 C e n to tN  J geu’i gold 6 s .1987R eg is te re d ...................A1987Am L ock A  im p  gu  6 s . .1921 Le <fc i iu d  R gon gu  g 5s 1920 Leh A  W ilks B Coal o s .. 1912 N  Y & L ong B r gen g 4s 1941 C ent Paciho Bee so  Pacilio  Co C entV erm ont 1 st g u  g  4s.el92U Chas & Sav Bee A tl C oast L ineChe8«fe Ohio gold 6s......... a l911G en fund ing  «fc lm p t 5 s. 19291st cousoi g o s...................1939R eg iste red ...................... 1939G eneral gold 4 4 s .............3 992R eg istered ...................... 1992C onvertib le  4 4a ............. 1930Big Sandy 1st 4 s ..............1941Coal lliv  Ry 1 s t g u  4s ..1945 Craig Valley l a t  g 6 s . . ..1940  P o tts  Creek B r 1st 4 s . .1946 R cfe A Div I s tc o u  g 4 s ..19892d consol g 4 s................. 1989W arm Spr Val 1 st g 6 a ..1941 G reenbrier ity  l s tg u  g 4s ’40 Chic <to A it H R rot g 3 8 ... 1949 R a ilw a y  l a t  lien  3 4 s . . .  1950R eg istered ...................... I960Cluo B url & 14—L euv D i s  1922Illino is D iv 3 4 s ............... 1949R eg istered ...................... 1949Ills  D iv  4 s .........................1949Iow a Div oink Iu n d 5 s . . l9 l9S ink ing  lu nd  4s..............1919N eb rask a  E xtension 4 s .1927R eg istered ...................... 1927S outhw estern  D iv 4 s___1921Jo in t bonds Bee G reat N orthD ebentu re  5 s.................... 1913G eneral 4 s ..........................1958ChiOtfe E III l e t  «fe im pg 4s 1955l a t  cousoi g 6s...................1934G eneral cousoi 1st 6 s . . . .  1937R eg istered ...................... 1937Ohio Ac in d  C Ry 1st 58.1936 Chicago A  E rie  Bee E rie Chic G t W estern  1st 4 s ...1959 Chic In  As Louisv rel 6 s ...1347R efunding gold 5 s........... 1947R efunding i s  S en e s  C ..19*7 louisv A  A  UR 1 st 6 s . l u l l  Ohio lu d  ife Sou 50-yr 4 s .. 1956 Chic Mil ife s t  R term  g os 1914 G eneral g 4s s e n e s  A..<*19»9R egistered .................... ei989G eneral g 3 4 s  series B .e l 98925-yr deben 4 s . ................. 1934ChiOife L  Su D iv g 6 s . . . .  1921, Chic As M oitiv  D iv  5 a . . .1926ChiOife P  W l s t g 5 s ........1921D ak •& G t So g 6 s..............1916F ar <fe Sou aaau g 6s........1924LaCroase ife L  1 st 6 s ....1 9 19W ia ife M inn D iv g 5 s___1921M il A: N o 1st cons 6 s ....1913E xtended  4 4 s ............... 1913Cbic tfe N ortiiw  cons 7 s . ...1915E xtension  4 s ......... 1886-1926R eg istered ........... 1886-1926G eneral golu 3 4 s ............. 1987R eg is te re d ...................n l987G eneral 4 s ........................1 0 8 1S ink ing  fund 6 s . . .1879-1929R eg istered ...........1879-1929S ink ing  lu nd  6 s . . .  1879-1929R egistered ........... 1879-1929D ebentu re  5 s.................... 1921R eg istered ...................... 1921S ink ing  lund  deb Os........1933R egistered ...................... 1933MU L  S A: West 1st g 6s 1921 E x t ife Im p  s lund  g  6s 1929 A shland D iv  1 s t g 6 s ..1925M ich Div l s t g 6 s ......... 1924in c o m e s ......................... 1911Chic Rock ls l  & P ac 6 s . . .1917R eg istered ...................... 1917G eneral gold 4 s .................1988R egistered ...................... 1988R efunding  g 4 s ............... 1934CoU t r u s t  S cries J  4 s . . ..1912M .................................. 1916N 4s.................................. 19160  4s................................... 1917P i s .................................. 1918Chio R  I  ife Pao HU 4 s ..2002R eg iste red ..................... 2002R 1  A ik  A  Louis 1st 4 4 s  1934 Bur O It <fe N— l s t g  03.1934R eg istered ...................1931CRIFifc N W l s t g u o s . l 921 M A: S t L  1st g u  g  7 s .. 1927 Choo Ok <fe G gen  g 6s .olOlUConsol gold 5 s............... 1952Keok <fc LeB M 1st 6 s___1923Jlno  S t L  ife N O Bee i l l  Cent Chic S t L  ife P i t t s  Bee Peun Co Ohio S t P  M <fe O con 6 s .. .  1930 Cons 6s reduced to  3 4 s . 1930

J-t)J - JJ -JJ -JM-N
J .J

?:5J .JM-NM-S
Q-F
A-OJ - JM-NM-NM-SM-SF-AJ-DJ-DJ - JJ - JJ - JJ - JM-8M-NA-OJ - JJ - JF-AJ - JJ - JJ - JA-OA-OM-NM-NM-S
M-NM-SJ - JA-0M-NM-NJ -J
M-SJ - jJ - JJ - JF-AJ - JJ - JJ - J
3:iJ - JJ - JJ - JJ - JJ - JJ - JJ - JJ - JJ-DJ-D
UF-AM-NQ-FM-NA-OA-OA-OA-OA-0A-0M-NM-NM-SF-AM-SJ - JM-NJ - JJ . JJ - JJ - JA-0M-NM-NM-NM-NM-NM-NM-NM-SA-0A-0A-OJ-DJ - JM-NA-O

J-DJ .D

P r ic e  f r i i l a v  
A p r i l  2 1

B id  A sk
.........10087 .........105*4.........
1 0 S34 .........
10 9 3 4 .........
1 0 1 4  1071223i 1234 12234 123 107 108 105 . . . . .1 0 0 4 -----
10 0  ------
8 9 4  91 \̂

103 105 4 lb 4 \ A p r ' l l *1*21114 1 1 2 1 1 1 ®, 4 11
1 004  1064lo o t, 1 6 0 4  UW>4 24

96 Sale DO Ob *e 12487 874 871. M ar' 1 185 87 854  Nov’10
1024 1024 A p r’l l  OO J a n ’00 . . . .

05 9 0 490 0 2 41 0 1 4 .......85 .........73 73 469 ‘Sale 69 69 400 ........88 Sale
99;*a 99 7e104 4 .........09 4  u y 4  90 0 0 4
00 .........

IOISj, 102 07 4  Salo 81 82 m 34 
1 1 0  Sale
100a4......86 Sale127 128105 H I05 .........1 0 0 4 .........92 0 2  4103 4  ........9 3 4  Sale.........  9886 4  «734 92 4  02 4 106-4 1074 10834 .....106 4  1 0 0 4  1034 10441 1 6 4 .........105-4.........106 .........1 0 3 4 .........1 0 0 4 .........110 4 11 2  9 7 4  904  074  0 8 4  8 7 4  8 7 4.........  8 6 4000 8 4  1 1 1 4 1 104  . 1064  •1 0 5 4 .......1054  100
1084 •
1 1 4 4 .........
1 0 0 4 1 1 1117 .........1 1 7 4 .........
10 0  .........
1 0 9 4 1 1 2100 .........97 Sale.........  0 7 4
884 89

06*. 07 40 6 49 5 40 447 3 4  Bale
03 041 10 4112

102 ... 1064 1084  09 . . .

Weeds'. Range or L ast Sale
L010 H igh  85 4  Oct ’10 8 7 4  F eb ’l l  1064  M ar’l l  115 Nov'05 1084 F e b ’l l  1 014  1014 1224 A pr’l l 1224 1224l07 4Mar’H
100 4  A p r’l l  

9 9 4  D ec ’ 10

0 1 4  A p r ’l l

9 5 4  A p r’l l  
0 1 4  J a u ’l l113 4  F eb ’0595 O c t ’10 73 4  73 469 69475 Oct ’09 
09  M ar’l l
87 4  **
88  Sep ’ 10  
9 9 4 ^  0941044 D co’lo  
0 9 4  M ar’l l  90 A p r’l l  9 8 4  M ar’l l  yy F o b ’l l

i o uB8 7,81»; 81»- 127 J a n ’l ln o  n o  IO8 4  M ar’l l  1094 1004
854  80127 M ar’l l114 D ec’09
9 5 4  A p r’l l  IO0 4  l’c b ’ 1 1  92 4  M ar ’ 1 1  1024  M ar’l l  
084 T »?7i 09 4  J a n ’l l  87 M ar’l l  92 921 064  M ar’l l  1084 1U84106-4 1064103 4  A pr’l l  1174 J a n  ’l l  105 4  D ec ’ 10 1UG4 A p r’l l  1034 F e b ’l l

1 1 0  4  A.pr’11 
09 A p r ’l l  
07  M ar’l l  87 8 7 403 4  A pr’OU 
0 8 4112 J a n ’l l  

1 1 1 4  N'ov’09 
1 0 6 4  A p r’l l  
10 6  M ar'io106 F e b ’l l  1004  F eb ’10109 100107 4  Apr '111 1 5 4  M ar’l l110 A p r 'l l  1 424  F eb ’02 118 J a n ’l l  
1 0 0 4  Deo’10 1 094  1094  100 Aug’100 6 4  97

0 8 4  F e b ’10 
8 8 407 4  J ’l y ’ 10 
06 D eo 11004 D eo’uy0 4 4  May’10 03 4  Aug’09 7 3 4  717 4 4  F eb ’l l  0 3 4  M ar’l l1 114  M ar’l 1 120 4 M a r’03 

1 0 6 4  F e b ’l l
102 4  M ar’l l  1 094  F e b ’l l  
1004 1004

1 2 4 4 1 2 6 4  1244  124485 .........  93 D eo’03

Range Since J an u a ry  1
Low J tigh

*8*7*4 ”874  1054 1064
1084 1084 1 0 1 4 10 2  1224 123 4  d ‘2 ‘2 123 4  1 0 7 4 1 0 8 4

70

161

9 0 4  0 9 4  9 0 4  99 4  98 4  0 8 4  09 09
1 0 1  1 0 1 40 64  98 81 83127 1271094 H I  1084  1084  1004 1104
8 4 4  8 6 4  127 1274

100 4  1004

8 7 4  924

1024 1064 
1 1 1 4  U 3 4
1004  1014
94 9 7 4874  69 4

1024 103
95 4  06 9 1 4  2 1 4
72 4  734  0 8 4  7 1 4
99 0 0 48 7 4  6 8 4
9 0 4  1004

95 0 5 4I 0 u 4  1004 92 4  0 3 4  1 0 2 4 1 0 2 4  0 8 4  0 9 4  00 4  09 4  864  6 8 4  92 93106 hi 107 1084 109 11)04 1074 1034 1034  1174 1174
1004  107 4  10 34  1 0 34
1094112  98 99497 9 8 487 8 8 4
0 8 4  094  

112 112
106 1004
100 100
1084 109 107 4  1084 115 11641004110
118 118
1 0 0 4  HO 

0 0 ”  *0*8*" 
*884 * 8*04

7 2 4  7 4 4  7 4 4  7 4 4  034  94 1 1 1 4 1 1 2 4
1 0 0 4 1 0 8 4
1024 1024 1 094  1094 100 i o o y

1 124 125 4

A-0J . JJ . JM-NF-AF-AF-AF-AJ -JJ . JJ - JJ . J
F-AA-0M-NM-NJ . JM-S

104 Sale S3 4  Solo 102 4  Sale
i *0*6 4  i  00 4  1004 102 8 1 4  84 8 2 4  63 4  7 8 4  Side 
1 0 1 4  1 0 2 7,1 0 1 4 ..................  814964  0647 8 4  6 ale 100 100 4 1034  Sale

M IS C E L L A N E O U S  BO N D S—C on tinu ed  on N ex t P ag e .
S t re e t  R a ilw a y  

M et S t Ry gen col t r  g 6 s .1997Ref g 4 s ..............................2002Bway & 7 th A v ia t e  g 6s 1043 Colds Oth A v 1st gu  g 63.1003 Lex A v & i’ b’l  a t gu  g  6 3 1003 T hird  A ve R R  cou gu 48 2000 C ent T r  Co certfs  s tm p d ... T h ird  A ve Ity  1st g  5 s .. 1037 N Orl Ry A  L t gen 4 4 s  ..1035 S t Jo s H y L t l l  A  P  l s t g  5 s ’37 S t P au l C ity Cab cou g 5 s. 1937 Tri-C ity Ry «fc L t 1st s f 6s.l923 U nderground of Lon 5 s .. .  10204 4 s ..................................... 1033Incom e 0 s ......................... 1048Union El (Chic) 1 s t g 6 s . .1945 U nited Itys S t L  1st g 48.1934 U nited  R R s San F r s  f 4 a .1927

1 024  1048 3 4  644102 4  102 08 Doc’101014 A pr’l l  1014 A p r’l l  8 4 4  I)eo’10 82 4  M ar’l l  7 8 4  78 h,1024 M ar’10 101 4  A p r 'l l  814  81407 M ar’l l7 8 4  78 7i100 100103 4  1034 67 4  M ar’1008 May’OO

5045
102 1048 2 4  8 14  102 103

.... 1004 102 1004 102

” *0 82 4  844  78 70

” *2
i*5*01251

101 i02  80 4  824 0 1 4  07 4 7 8 4  704 100 1004 1034 1034

S tre e t  R a ilw a y
Brooklyn Rap T r  g  6 s........19451st refund  couv g 4 s___2 0 0 2B kC ity  1st con 6 s .1010.1041 Bk Q Co •& S cou gu  g 68.1941 Bklyu U n E l 1st g 4-5s.l950Stam ped guar 4-5s___ 1050K ings Co E l 1 st g 4 s . ...1040Stam ped g uar 4 s ......... 1040N assau  Eleo gu  g 4s ....1061  Conn R y tfe L ls ttfe  ref g 4  4 « ,‘>lStam ped g uar 4 4 s .........1051D et U nited 1 st con g 448.1032 H avana E lec consol g  6s. 1062Intor-M et coll 4 4 s .............1060L ite r  R ap T  3-yr conv Os. 101145.year6a  Sorios A ....... 1052InternatTrac coll tr 4s..1040 Manila Elec 1st <fe coll 6s.1063

• No prico Friday; latent this week. IIFlat. aDuoJan a Due Apr 4 Due M ay pDueJ*n6 ItDBS i l y  fcDue 4xue oDaeOot pDuo.N'or aOpUonSal#,

F-AA-0J-DM-SM-SJ . J
j* JJ - JM-NJ . JA-0M-NJ - J
A OJ - JA-0

75 7 3 4  74 37 73>. 78446 4 4 6 4  M ar’l l 454 16 4102 1024 102 4  102 4 v 102 1024*......... 100 100 J a n ’l l 100 101101 9 9 4  004 4 9 9 4 1 0 061 M ar’l l 60 0161 -Sale 60 4  614 18 584 UL4109 1 004 110 J a n ’l l 109 111
DHL lOO 85 F e b ’l l  08 N ov’08 85 85

1064 1064 A p r 'l l 100 1081*
974 03 0 7 4  08 08 A p r '09 03 03 4

12 974 084
03 04 11 0 0 4 D i*53 60 60 A p r’l l . . . . 384 68

80 Aug’10 ......
684 *71* 0 9 4  A p r’l l . . . . * 9 ’. m

21

:r..»
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N. T . STOCK E X C H A N G E  W kkk K.vdinu A pr il  21
Price Week's | i » |Friday Range or 5 .0A p r il  21 Last Sale

Chic S t I* At A  O—fCon)Cli S t  P A M iun Is tg U a  1913 P N or W isconsin 1st u s ...1980  ,* S t P A S C ity  la t  g U s...1919 / C hic A W est In d  gen  g  6s 91032 (Consol 50-year 4 s.............1952 .]Clue As W AlicU isee P ere  Marq Choo o  A G ulf See C U I A P Oln 11 A D 2d gold 4 4 a . . .  1937 % , C ln D  A l  l a t g u g  6 a ...1941 f\ ■ C F ind  A F t  W  1 s t  gu 48 g.'23 A ; C in 1 A VV 1st gu g 4 a .1053 , 1 In d  Dec A VV 1st g 6 s .. .  1035 *1 st g u a r  gold 6s.............1935 *C I  S t L  A  O See C U C A S t L Cln S A C ' See O O O S tL  Olearheld A Alah See B R A  P Clev Cin C A  S t L gen it 4s 1993 j Cairo Div 1 st gold 4 s . . . .  1939 j  \ Cln W A  M D ir  1 st g 48.1991 .» [ 8 t  1. Div 1st col t r  g 4 s .. 1990 *1 R egistered ......................1990 '‘ Bnr A  Col Div 1st g 4 a . .1940 }> W W Val Div 1st g 4 s .. .  1940• C 1 S t L  A  C consol Us.. 1920[■ 1 st gold 4s....................../cl 930f _  R eg is te red .............. k 193U£. Cin S A  Cl con 1st g 5s. .1923 ‘ C C Ot& 1 cou8ol7s..........1914
: Consol sink  fu n d 7 s . . ..1914G eneral consol gold Us. 1934R egistered...................1934l in d  Bl A  W 1st pret 4 s .l94 0  1 O Ihd A  W 1st pi 58...(11938 ! Peo A E ast 1st cou 4 a ...1940Incom e 4s........................]U90Clev *  M arietta  ie e p e n u  RR Clev A  P itts  See P enn  CoCol Midland 1st g 4s..........1947O olorndjA  sou  1st g 4 s . . .  1929R d u n d  A  ex t 4 4 s .......... 1935F t  W A  R en C 1st g Us.. 1921 Coluin A  Green v See So Ky Col A  H oot Val see Hock V'a> Col A  Tol see H ock Val Col Conn A  T erm  See X A W Conn A  Pas Rivs 1 s t  g 4s. 1943Cuba R R  1st 60-yr 5 g ___ 1952“ |a k  A  G t So see  C M A S t Pl )BU a ./a lla a  A Waco See M k  A 1 Del Lack A W estern—M orrlsA  Essex 1 s t7 s ...19141st consol guar 7a....... 1915R egistered ...................19151st ref g u g  3 4 a ...........2009N Y U c k A  W 1st Us...1921C onstruction  5a...........1923Term  A m iprovo4s___1923 m -NW arren 1st ref gu  g 3 48.2000 F-A Dal A  H ud 1st Pa Riv 7 s .1917 M-SR egistered ......................1917 M-S10-yrconv  deb 4a...........10101 J-D1st lieu equip g 4 ^ 8  . . . .  192 2 j . j1st A rof 4 a ........................1943 M-NAlb A Sus ooiiv 3 4 a ....... 191U A-0Rena A Saratoga la t  7h. 1921 M-N Dei Riv R R  Bridge See P a  RR D en v A  R G r i s t  cou g 4a.193U j . jConsol gold 4 ^ 8 ............... 193U J .JIm provem ent gold 5 a ... 1928 j . rI 1st A re tu u u m g 5 s .........1955 F-A1 Rio G rJu u o  1st gu g 58.1939 j . d I Rio G r So 1st gold 4a. ..1940  J  -Ji G uaran teed .................... 1940, J . J} Rio Gr W est 1st g 4a___1 9 3 0 j j .j• M g e am lco ltru a t 4 aA .1949 A-0U tah C ent l a tg u g  4a a l917  D es Aloi A  F t  i> see  M A tot u  D esA loi Uu Ry 1st g 6 s ..1917 Dot A  Alack 1st lieu g 48.1995Gold 4a................................1995D et SO—U S RIV 1st g 4a. 194 l

A-O
M-NJ.RJ-RM-SDui A iron  R ange l s t5 » . .  1937 A-O

Hut Ask1233*.....123 4  12U 1124 Salt 1094. Sale 02 4* 92*«
101 Pale103 104487 . . . .884* 89104 105

RangeSinceJ a n u a ry  1

934* 92 7g 91 92»* 90 . 904»913,106 . 964* 014*. 107 .
1074 .

944,
9293*,

Low124*4 - .129*8 May’09112 4  1 l ‘2*sj109 4  109 4 9 2 4  A p r’l l
101 101103 M ar’l l  88 M ar’l l  80*< Oct '10104 A p r’l l  1074* Deo ’02

High] No\\ j tOW Hioh 124 *4 j 85124 126 4
2 111 r« 11248,109 109U92*8 93*4

101 101 102*4 1<>434 
83 88

122
90 4* 9 1 4  53 64
63 Sale 95 96 4.U83,  Sale 112 4* Sale

M-N 108 .........J-DJ-I)J-D
1104 1114
00 ____J -J 115 1 1 0 4F-A 1074 .........97*487 .........1154 1104.
9834 Salto I0 l»s 101«e 937s Sale 03*g 93 4. 124 .........

034* A pr’l l  92 F eb ’l l  93*s Dec -10 92*4 A p r’l l  91 Oct ’0790 D ec’0991 4  Deo’lO 105*4 F ob’lO97 M ar’l l  96 A ug’ 10 106:*4 ’Dui ’1 107*8 F e b ’l l
125*4 F e b ’l l
94 J ’ly ’08
90*4 00454 A p r’l l

63 95 084 112 4*

639598341124*

.........  93101 ............. 1 0 0 492 4. Salt
614*
91J483 a4

6385924814.

A-0J .J
J .J

M-N

R eg istered ..........................19372d Os....................................1910P o l  S ho rt L ine s e t  N or Pao D al So S hore A A tl g 6a.. 1937t 'a a t  ot Ai lull see J»t P M A Al ^aatT cu  Va A Ga See So Ry E lgiu  Jo l A Eaal 1st g 6 a .1941 Elm C on  A No See Leh A Ai Y E rie  la t consol gold 7 s . . . .  1920 M-S N Y  A E rie  1st e x ig  4a 1947 M-N2d e x t gotd 6a.................1919 Al-S3d e x t gold 4 4*a............. 1923 M- 84th ex t gold 5a............... 1920 A-O5th e x t void 4 s........................ 1928 J-RN Y L  K A W  la t g Id 7a. 1920 M-S Erie 1st cou g 4s p rio r .. 1990' J • JR eg istered ...................1990 J • J1st consol gen lien g 4 sl990 ' J -JR egistered ...................1990' J - JPenn coll t r  g 4a......... 1951 F-A60-year eouv 4 * A  .. . .1 9 5 3  A-O do Series B . 1953 A-0Bull N YA Erie l a t  7 s..1910 | J-R  Clile A E rie  1st gold 6 s .. 1982 M-N Clev A Alauou Val g 6a. 1938’ J - J  Long Rock consol g Oa.. 1935 A-O Coal A RR la t  cu r gu da. 1922 M-N' Dock A Im p l a t  c tir Oa.. 1913! J  -J N x A G reen d  gu  g 6a.l940'M .N N Y Sna A W la t r o i  6a. 19371 J - J2d gold 4 4*8................... 1937| F-AG eneral gold 6s............ 1940 F-AT erm inal 1st gold 6 s .. .  1943 M-N l l i t l  of N  J la t  e x t 5a ..1910  A O Wllk A Ea l a tg u  g a s . ..1942  J-1> E v a  ln d  ls lc o u  g u g  6 a . .1926 J - J

90 . . .......... 72*o1083* 109

1064 109

111
118 *o 120«a 100*4 1013,lU64 10?*.,102*4.........106*4 108 97 . . . . ........  1184*8 t 7s 85* 83 ........75*4 Sale
88 89784* 79 70 4* 71*4111 .........11 1*4 112*6110*8.....124*4 125 4* 105*8 107

101*0.........100 .....101*4 10580 .........80 87*4loyog n o

100 May’10

108*4 M ar* ll 1107s A pr’l l  l l l* s  D eo ’ 10  
9 1  J a n ’l l  

116*4 11100 G e t’10 
99  M ar’ _ 102 *8 F eb ’03 120 O c t’ 10 149 Aug’Ol98*, ,9 8  .101*8 * 014  987s 98*693*8 9 3 \

1 2 4  J a u ’l l
93 93101*8 D ec’10101 M iu’ l l
92*8 xr 104*4 M ar’l l  78 R ee’OO 
8 5  M ar’08 92M a r 'l l  J an  ’u *2

92S597
n o9490T.i109

Sep *04 Sop ’lu  A p r’11 O c t’10 ___ 109100 4  M ar’Ob101 F ob ’l l
108 J a u ’l l

l 0 8 4 *»ov’ 10

1134 A p r’l l  1004  A pr’l l  105*4 A p r’l l  102*4 FeO 'l l 106 4  alar* 11 99*4 F eb ’lu 118 U c t’io 85 *6 85 4,82 4. M ar’ 11 75 '4 75 *485 4. F eb ’07 8 8 4  A p r 11 79 7970 4  7 0 4
110*4  J an  ’l ll 11 *4 11 L l4111 111125 M a t 'll  111 A p r’lo  lOO^s Jan  ’l l  99*4 Nov’lU . . . .  
101*4 J a n ’l l  . . . .100*4 R eo’OO__87*4 F ob ’l l  . . . .e . . -  . , l l0 4 i  Nov ’ 10  . . . .110 ....110 *4  D ec’10 . . . .99 4*100*6 99 *a 99 4 2110*4 112*8*114 O c t’09*....

15

103 101

93*3 9592 92
92*4 94

90 97
10U 106*4107*8 107*8
125*4 125*4

93U14j

63 94 7% 97as
0997498*41124113

103*4 108*41 10 7s 111*4
91 9116*4 116*4
99 9 9 4

9 8 4  99 
10 L 102 98*4 1004 93 4  94 123*4 124
92*4 94

101 101 90 93*4104*4 104*4
90*883*4 92*4 85 4

83 4  90
108-4 109
104 104 
108 108

1184  120*8 100 4  100 4  1044 105*4 101*4 102 4  105 105 4
84 78 82 4 73 4

86*4 82 4 76
bS»879*472*4

8U 7369 _ ,11034 1103<1114  113 111 111̂  124*4 126
100<4 10 0 «b 
1 *0 1 *4’ ioi*4
85*4 874
99 4101

BONDS
N. Y. STOCK EX C H A N G E 

W k k k  E n o in o  A p r i l  21

J - J
A - oA-O
A - o

J - J J . J
A-0

J . JQ-J

E rie  A  P itta  see Penn uo E van s A  T  H 1st cona Ua.19211st general gold 6a......... 1942M t V ernon 1st gold 0a .. 1923 S uilC o  Branch 1st g 6 a .1930 L*argo a  So see Cli M A S t P  1- lin t A Pore 51 <S« I'ero .M:ir Fla C A P em n See sea  A ir Lino F lorida  E  Coast 1st 4 4 a ..1 959 j .r  F o rt S t U R Uo la t  g 4 4 a . 1941 F t VV A Rio G r l a t  g 4 a ... 1928 I 1 al H ar A S A See So Pac Co ' T a m *  H 011882 1st 5a. 1813 G eorgia A A la 6’M S e a A L in e  Ga C ar A  N or See s e a  A Line G eorgia Paoitio See Ho Ry (ilia  V G A  N or See So P ac Co Gouv A  O aw egat see  N Y Cent G rand Rap A ln d  see P enn RR G ray’s P t  T erm  See S t L  S VV G t N or—C B A G  coll tr4 a  1921R eg is te ro d ./t................... 1921S t  P au l M A Man 4 a . . . .  1933 j . j1st consol gold Ua......... 1933i j . jR eg istered ...................1933 j . jReduced to gold 4 4a 1933! j . jR egistered ...............1933| j . jM ont e x t 1st gold 4 a ..l9 3 7 | J.J)R egistered ............................1937 J .RK M inn N orD iv ls t g 4 s l9 4 »  A-0 M inn Union 1st g U a..1922 j . j  M ontC  le t  gu g U a ....1937R egistered ...................19371st gunr gold 6s........ 1937Will A S F  1st gold os 1938 G reenb rier Ry See Chea A O Gulf A S l l a t r e f  A tg  6a 61952H ouaatonic See N Y N 11A 11 ook Val l a t  cons g 4 4 a . 1999R eg istered ..........................1999Col A HL V l a t  ex t g 4a .. 1948'A-OCol A Tol 1st ex 4 a ........ 1955 F-Allo u s t  R A W  Tex See So Pac H oust A T ex Cen See So Pac Co Ilou a  B elt A T erm  la t  5s. 1937 J . J  |  Uiuoia C entral 1s t  g 4 a . .1951 j . j

PriceFriday  A p r il  21
Week'sRange or Last Sale

B id  A sk  Low High1124  .......11124 M ar’l l.........1014  1014 A p r’l l107 4 1 1 2  114 Apr ’0595 J ’ne’08

J - Jj . jj . jJ-D
j . j
j . jj . j

95 P.V4 90 95.........  84 4
0 0 4  -

9 6 4  S a le  9 i l \  9998126*8
1 0 5  4  1 0 5  4

9 5 4  9 5 41*2 A u g ’ JO 
8 2  4  A p r ’ l l
98 4  F e b ’l l

128*4

F R eg istered ..................... i«*5 i

95 90 4  110 128 ♦ 125 4 112 4  1134
8 8 4  9 04  

102 4  Sale
94*8 95 9 0 4 .......

la t  go ld  3 4 a.......................19 6 1R egistered ..................... 1 9 5 1E xtended  1st g 3 4 a ........19511 at gold 3a a te rliu g ___ 1 9 5 1
c o i l  T r u s t  gold  4a............1952R egistered ..................... 1952IA-0
P urchased  hues 3 4 s __ 1952 j . jA  l e x  gold 4a ...1953.M-N

J -JJ - JJ - JA-0M-SA-0

R egistered ................! I I l 963Cairo B ridge goal 4 a . . ..I9 6 0
V / : ^ D‘VATl:rm S3SW.1B43 Middle D iv re g o a .. .  1921 Grnaha Div la t  g 3a..I.*Il961 S t Louis D ivA terui g 3 8 .19 6 1 R egistered ..................... ..

............. ..R egistered ..................1 9 5 1

M-N J-D  J - J  F-A F-A J - JJ . J
J - J

s to n o g D iv  i « g a i s : : : i a 6 i  j -'j  Weste rn  L ines l a t  g 4 a . .1951 F-ABeliev A Car la t Oa....... 1923 J-D
? ,iavv' l8 t « 4 a ...1932 M-S Chic S t L A N O g 6 a . . .1 9 5 1 J-DR egistered ....................... 1 9 5 1  j . rGold 3 4 a .......................... 1951 j . rMeiiipli Div l a t  g 4 a ...1951 J-D  St L  Sou la t  gu  g 4a___1931 MInd  Bl A W est See C C C A S t Lin d  III A l a  l a t  g  4a.........I960 J - JIn t  A G reat N or l a tg  O a..1919 M-N2d gold os............................ 1909 M-ST ru s t Co c e r tfs .......................3d gold 4 s............................ 1921 M-SIow a C entral l a t  gold 6 a ..1938 J-DGold 4a.................................. 1951 M-SJam oa F  A Clear l a t  4 s . . .  1959 J-D

mi a  ii: g  u  See L s  A  M an A 51 lea see Tol a  G C K C F t  S A 51 See S t L  A S F K C A 51 R A B See s t  L A S  F Kan C A  Pacillo see  51 K A T Kan City Sou l a t  gold 3a.. I960 a -OR eg istered ........................ i960  a -olief A im p t5 a .........A pr 1950 A-OK ansas C ity Torm l le t  4a lOuU J . j  KeutucKy C ent see L A N  Kook A  Dea 5lo see C It 1AP K noxville A Uhto see So Ry | ako E rie  A W l a tg 6 a . .1937 l x  2d gold 6a...................... 19412d gold 6a........................1941N orth  Ohio l a t  gu  g 6a.. 1946 L Sho A 5Uch S See N Y Cent Leli Val N Y l a t g u g 4 4a. 15*40R egistered ..........................1940Lehigh Val (Pa) cona g 4 a .2003 1 Mil V  T er Ry l e t  gu  g 6a. 1941R e g is te re d ............................1941Leh V Coal Co l a t  gu g 6a. 1933 Leh A N Y l a t  g uar g  4 s .. 1946R egistered ..........................1945El C A N l a t  p t 6 a ........1914Gold g uar 6a...................1914Leli A llu d  R See C ent of N  J Leh A W ilkes b see  C ent of N J Leroy A Caney Val See Mo P Loug Dock See E rie Long la l’d—1st coil g 6a./tl931la t  consol gold 4 s......... /tl931G eneral gold 4a.................1938F erry  go ld 4 4 a ..................1922 M-SGold 4a................................ 1932 J-DUuillod gold 4 a ................ 194U!M-8

J -JJ - JA-O
J - JJ . JM-NA-OA-OJ -JM-SM-SA-0A-0

Q-J
n

10 0  1 0 1 4  102 ..101) ...87
*83 4  -

98*4.........9 5  9 0  49 6 4  S a le  
8 5 * , 8 6  4  9 7 «B 9 8 4  
9 4 4  9 0  4  
00*4 97  78

102 ....76 .......7 6 4  77
86 8 0 4

87 . 0 5 4  -......... 194 ..........11 1 4 4 . 81»# . 93 . 0 1 4  -
05 90108 108*4

.........120118 4  Sale
14 4  294
......10167 Sale 0 1 4  04*4

7 3 4  7 3 4
100*4 Sale ♦ 08 .........

96*89 6 4i-8'412641321054108*49 8 4  100 4 99*4 1104 128 
1304 1124 112*4

90*8 96 4 A pr’l i 12U4 A p r’01* A pr’l l  J ’ne’09 M ar’l lu c t  ’OUJail ’11 M ar’l lA pt ’ 11 May’UU A pr’l F eb ’l l

R ange  Since J an u a ry  4

8 0 4  A p r’l l
102 4  102 4 100 4  Sep *08 94 F e b ’l l  96 F eb ’l l
1 0 1 4  F o b ’l l  102 A p r ’l l  1074 a p: *u7 80 4  M ar’l l  89 A p r ’l l  0 3 4  M ay ’09 80 J ’l y ’UO 98*8 A p r ’l 1 99 J ‘ne’099 6 4  96 \87 F e b ’l l  97*8 97404’4 J a n  ’1 97 4  F e b ’i? b6 4  M ar’l l  123 5itiy'00 

77*4 M ar ’ 10 7 6 4  J a n  ’l l

Low Hig/\
1 1 2 4 H S 101 102

86 M ar’l 1014  Get ’90 
10 0  Nov’OO 95*8 A p r’l l117 4  May’10 9 6 4  G et ’10116 F o b ’l l114 F e b ’l l  90 Get ’09 07 4  M ar’10 98 J ’l y ’u8
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110 111 45 65100 .......
1 0 8 4 1 0 9 4

F-A

lu2  .........904  91 97 97490 .........89 4  89 4 08 Sai«.........  818 6 4 .........106 ^ .........
8 1 4  87 4 101 Sale1U0 ........104*4 s nle 9 6 4  Sale 9 5 4  964  114 4  Sale 1 1 2 4 1 1 2 4  9 3 4  94

io e “

Week's Range or Last Sale 35^3

Low P ig  a95 4  9 541064 1064 110 May’09 
784  79487 4  874108 S o p ’10 87 8741074 Nov’lO 93 N ov’lO 82 4  Dot ’10

107 107 1 0 7 4  1 0 74  L104  A p r ’l l  1054  A p r ’l 165 N ov’UO111 J a i l ’l l  116 N ov’lO 105 4  N ov’1 082 Nov’06 105*8 J a n ’l l105 M ar’l l  71 M at’l l1 0 3 4  A p r ’11112 O ct *06108 4  D e e ’06106 M a r 'l l107 J a n ’l l  105 4  Nc»v10 iU8 A p r ’l l9 5 4  A p r ’l l  91 F o b ’10 1 0 4 4  A p i’l l
1024  A p r’l 1105 4  A p r ’l 1 1 1 24  M ar’ l l97 971084 F e b ’l l
110 11070 M ar ’10 99 4  A p r ’l l100 4  Nov’04109 109 112 S o p ’09101 4  M ar 'l  l 9 0 4  A p r ’l 1 9 7 4  M ar’l l  90 A p r  11 89 4  M ar’ 11 
68 68 81 4  F e b ’l l87 M a t’l l106 4  M ar’11 80 O ct ’00

1 0 0 4  101*8 094  A pr’l 1 1044 105*80 6 4  97406 4 A pr ' 1 114 4 1 14 41124 1124 9 3 4  0 1 494 J a n ’U0107 *e D eo’09

98 N ov’08

J-D
j ' i )

W ab P itta  T erm  1st g 4s. 1954 C ent do Old Col T r  Co c e n ts .2d gold 4 s .............................1054T ru s t  Co c e rtfs .....................W arren  see  Dei Lac A W est Wash C ent See N or Pac W a sh O A W  See Southern  Waah T eru il la t  gu 3  4 a .. 1946 W est M aryland l a t  g  4 s . . .  1962 W Va C ent do P  1 s t g 6s 1911 W eatN  Y A P a  l s t g  6 a ..1937G en gold 4a........................1943Income o s ........................(11943W est No C ar See South Ry W heel’g  A L E  l a t  g 08 ...1 9 20  „W heel D iv l a t  gold 6 s .. 1928 J - J  E x te n  A Im p  gold 6 s . ..1930  F-AR R  1st consol 4 s.............. 1949 M-S
2 0 -year equip a f 6s ...1 9 22  W ilkes A E as t See E rie  W li A S ioux F  See S t P 51 A M W is C ent 50*yr l s tg e u  4s 1949 j . j  S up A D ald iv A  terra  1 s t4a'36 M-N

T e le g ra p h  a n d  T e lep h o n e  
Am Telop A T el coll t r  4s 1929 J .  jC onvertib le  4 s................. 1930 M. SM id i  s ta to  Telep le t  5s ..1924 F-A N Y Telep la t  A g en s  f 4 4  s .’39 M-NPac Tol A T el le t  6s ......... 10 3 7  j .  jW est Union col t r  c a r  6 s .l9 3 8  J . J  Fd an d  rea l 08t  g 4 4 s . ..1950  M-N Conv 4a, Series A .......... 1930 M-N

F-AA-OJ - JJ . JA-ONov
A-O

j . j

9696 . . .  __91 .........  90 A p r’10

Range Since J a n u a ry  l
Low U tah  94 4  95*4 100*8 108
70 79*880 88

114 114

106 4 107 107*8 107*a 1 094  H I  105 105*8

105*8 105*8 1044 105 71 71103*8 104
100 100 107 107
108 1 1 0  94 4  9 7 4
104 4 105
102 1 0 2 4105 4  106 4  112*4 112*497 981084  1084
1 1 0  1 1 1 * 4

99 4  99 4
108*4 1104
10 14  1 0 3 490 91496 4  90 89*8 

68 8 1 4  87

074908 9 47 4 481 4901 064  106
08 100 1 0 1 4  . . .  99 4 100 4  38 103 4  1 0 0 4  125 06 4  97 4  . . J  06 U7 11 I l l ' s  M5Vt 3 1 1 1 4  1U  4  6 4 ' 0 2 4  94 4

il

97 9 0 4  M a r 'l l  .’ ” j f  96*4 * 9 7 4

1074 1084
95 " 100 "1103 4 8567 *4 Sale107*4
70 7581>» 86
4 0 4 417 46 4 7 ’#

88 48 6 4  Sale100 4108‘4 lOlIT,86 4 80
10 3 1 4 1 0 4 3 .1U134

82 84974 08*4

1 084  A p r’l l  100 4 100 480 J ’ly '1 0l 04 10483 Dco'10 67 6 » 41084 J a n  ’l l81 M ar’l l7 54  F e b ’l i  83 S e p ’10 4 1 4  A p r’l l  394  4 10 4  A pr ’ 11 6 4  A p r’l l

80 4  « 6 41 004  .Mar’l l  109 4  M ar’l l  884  M ar’l l  34 F e b ’07

102 J 'u o ’1082  8 2  9 8 4  F o b ’l l

. . . '1 0 8  110  2, U8 4 I 01

0 2 4  Sale 02 >8 sa le 9 2 4  02 4 924924
90 4  Sale DO 108*4 Sale 1084 97 4  90 4  99 00*b bale I 09*4 0 7 4  Sale 07*499 4 ......... 10095 4  Sale j 06 4  1 03 4104  ........

2 100 104..I!...................63 4

100
-  9 5 4 1  _1 0 3 4  A p t ’ l l ! .  . . .

. . . J 1084 10 848 L 81. . . . 7 , 75*4
4 1 4 4868 30 4 48 4. . . . 0 7 4. . . . 6 b

8 8 4 00
,.6?

80 871 0 0 4 1 0 0 * 41 0 0 4 1 1 0 4
*!.*.*' biJ'a 88*4

1101 105___1 103 4  1 0 i34
3 K2 80

■ — 1 0 8 4 09 4

14* 02 4 9 3 46I
02 03

01 89*4 01181 105 109 4l 98 09*4123 08*4 09*4140 97 0 7 42 00 4 K)]3 95 9 5 4103 103’.
.h DSCELLANKOUS B O N D S—C on clud ed .

U n n u ln c tiii 'lu g  &  In d u s tr ia l  
D istil Sec Cor conv 1st g  6 s .’27 K I  d u P o n t P ow der 4 4 s . .  1936 u o n  E lec tric  deo -■ 3 4 s . .  104210-yrg  dob 5 s ................... 1917I n t  P aper Co 1st con g  0s. 1918Consol conv s f g  5a........1935I n t  S t Pum p 1st a f 5 s . ...1 9 29  Lackaw  Steel 1 st g 6 s . ...1023  N a t Enam  A S tpg le t 6 a .. 1029 N  Y A ir B rake 1st couv 08 *28 R y S tee l Spgs l e t s  £ 5 s ... 1921 R epub  I A S  la t  A co ltr5 s.l9 3 4  U nion B ag A P  1st af 6 s .. 1930S tam p ed ......................................U S L e a th C o a fd e b g 6 a . .l9 1 8  U S R ealty A  I  conv deb g 6 a ’2-1 U S Red A Ref 1 st 9 1 e  6a. 1931 U  S R ub b er lO -yrcoli t r  6 s .’i8

A-OJ-DF-AJ-DF-AJ .JM-SA-OJ-DM-NJ - JA-OJ - J
M-NJ - JJ - JJ-D

77 7 7 4 77 7734 8844 Salt 814 84 4 281 814 HI 81 1160 Sale 148 160 01
1 0 1 Safe 1 0  L 1 0 1 683 4 85 85 85 3044 Sale 04 4 944 0084 98 4 984 9 8 -v 1304 4 96*4 044 M ar’ 1 1
10 2 102 4 10 2  4 102 4 897*4 m 074 M ar’l 1103 4 Fob’! 1
90 9 5 4 95 A p r’ l l97 96 M ar’l l

1014 10434 1014 104 4 68 9 4 00 HJ-« 90 1470 70 70 1104 Bale 1U3'« 104 81

7 0 4  7 9 48 2 4  814 81 814140 151101 104 484 8701*4 944 9 6 4  99 4 94 4  95 4102 105 97 4  974103 4 1 0 3  4 90 4  95 4 02 061084 105 89 907 6 4  88 103 104

M anufacturing Industrial
U S S teel Corp—) coup .<<1903 SI 10-60 y r  os. ( re g  ..(11903 Va*C;ir Chom 1st 16-yr 6a 1923 W est E lec tric  1st 6s Deo 10 2 2  vVestinghouae E  A Ms t us ’31 .(D scellauuoiisAdama Ex col t r  g 4 s ......... 1918A rm our ACo 1st rea l eat 4 4a’3oBnali T erm inal 1 st 4 s....... 1952Conaol 5a............................ 19 5 5D etM  A M ltig r incom es.. 1911 In s t i t fo r  I r r ig  Wka 4 4 s 1943 I n t  M ercan M arine 4 4 a . .1922 in t  N avigation  1st a f 68.1029 M orris A Co la t  a f 4 4 s . .1939 N Y Dock 60-yr l a t  g 4 s ..1951 Pub Serv  Corp N J  g en  6a. 1059 W ash W ater Pow  la t  5 a .. 1039

M-NM-NJ-DJ . JJ - J
M-SJ-DA-OJ - JA OM-NA-OF-AJ - JF-AA-OJ . J

1 0 5 4  Sale 106*4 yaIo 
10 0  4  «alo 1 0 1 4  101*492 4  bale
.........  87*493 Sale 93 Sato
10 0  Sait .........  4003 .........6 6 4  Sale80 8 1 49 1 4  91*8......... 8 0 404 0 4 4

1 0 0 4  1 0 1101*4 101*802*4 92*4
87 4  A p r’l l02*4 9303 03

100  1 0 0 435 A p r’l l  90 4  N ov’io 60 4  66*480 M ar’l l  0 1 4  M ar’l l  90 M ar’l l  94 A p r’l l  1024 M ar’l l

308 1033< J®?’*41 1U3»« 70s’.
00 1 0 0 -t 10 25 10 0 1, 1 U1 S
12 01", 03

117 -4 0119 03 *, 0 3 4
10 00 93
4 1)7 100435 35

76 lU <13 478 80
0 1  02
00  0003-4 00102 4 102 4

♦ N o erica  Friday; latest bid and asked this week. 6 D u e .'O b  d lin e  Anr « lin e  -lav ■> Due 1 ne /i Due I’ ly  £D ue Aug oD uo Oct p Due N ov sOnttoxi ‘ 'o le
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CHICAGO STOCK EXCHANGE-Stock Record—Daily, Weekly and Yearly
STOCKS-- HIGHEST A N D  LOW EST SALE  PRICES Sales STOCKS Range for Year 1911 Range for Previous Y mof the CHICAGO STOCK (1910)Saturday Monday Tuesdau Wednesday Thursday Friday Week EX C H A N G E

April 15 April 17 April 18 April 19 April l0 April 21 Shares Lowest Highest Lowest Highest
R ailroads •

*185 190 *180 190 *188 190 Last Sale 186 Apr* 11 Chicago C ity R y_____ 100 185 J a n  11 1S6 A pr 5 160 O ct 1S5 Mo**2 3 ♦ 2*5 0 *5 6 *5 6 6 “ Mch’11 Do pref ________ loo 4 F eb  1 6 Mch 23 4 J ’ly 7*2 J an♦ 85 90 *80 90 *80 90 85 85 50 Chic Uys p a rt ctf " l ” ___ 85 A pr 7 93 J a n  21 G0»s Sep 109 Jan*23 235* 23 23 23 23 23*4 23*4 22 23 533 Chic Rys p art c tf * 2 " ___ 23 A pr 6 25*4 F eb  3 HU Sep 36 Jan*S12 9*2 *8*2 9*2 *8*2 9*? *9 11 8*2 8*2 50 Chic Rys p a rt ctf ”3 " ___ 8l2 F eb  27 10 J a n  28 8 Mav 16 Jan*412 5 *412 5*4 ♦ 4*2 5 5 Mch’11 Chic Rys p art ctf " 4 "__ 4'2 Mch 1 5 F eb  27 3 May 9*s Jan
434 -1.1, 434 434 45g 45$ 412 4l2 445 Chicago Subw ay_____ 100 37s F eb  2 6 Mch 1 2*8 J  ne 6*4 A ui*2012 22 21*4 22 2034 21*4 2 0 :2 2 1 690 Ivans C ity Ry & L t._100 20 J a n  36 25 F eb  23 20 Aug 39 Jan*70 71 70 70 ♦ 68 72 *69 71 *69 71 80 Do p re f_________ 100 67l2 Mch 8 72>2 F eb  25 69 Feb 773, Mch

*20 23 *22*2 23*2 Last Sale 2278 Mcb’i l Metro pot VV S Kiev— 100 19*2 F eb  1 24*2 Mch 29 16 Jan 26 J ’ne*___ 68 *66 68 *65 68 67 67 100 Do p re f__________100 65 F eb  1 6934 Mch 29 ol Feb 72 J ’no
*20 2 D* *20*2 21*2 *20*2 2 1 1 2 Last Sale 21*2 A p r i l Northwestern Kiev__ 100 21*2 Mch 10 25 Mch 30 15 A pr 23 J 'n e*63 65 *64 66*4 ♦ 64 66 Last Sale 66 Apr* 11 Do p re f_________ 100 60 J a n  11 67 Mch 30 63 May 06 J 'n e6912 «»!? 09*2 70 *69*2 71 *70 71 *70 71 300 South Side Klevated__100 68 J a n  9 72 J a n  14 55*4 J ’ly 72*2 J ns*10 l2 11 10*4 101? 10*8 103$ 103$ 103$ 145 Streets W Stable C L .100 9 J a n  16 13*4 F eb  23 7 J ’ly 643$ J an♦ 45 60 *45 50 *45 60 Last Sale 47 Apr* 11 — Do p re t_________ 100 45 A pr 6 50 J a n  9 40 J 'ly 104 Jan

Miscellaneous
< *934 10 Ml 93, 93S 912 460 American C an............ .100 $*4 J a n  3 10*8 A pr 6 6•*»« J ’ne 13̂ 8 JanQ *8314 8334 82?s 82/8 82 825S 825$ 8312 83i8 831$ 500 Do p re l_________ 100 7678 J a n  7 8434 A pr 10 6212 J 'ly 82 Jan*275 *275 *275 265 Feb’11 American R adla to r._100 265 J a n  9 265 J a n  9 240 A pr 26 1 Deo+ 128 130 *128 129 *128 129 129 129 50 Do p ref..................100 126*2 Mch 9 130 J a n  14 1 .6  J 'ly 135 Apr
X *7H2 72 *71*2 72 *71*2 72 72 Apr’ 11 Amor Shipbuild ing__ 100 715a Mch 29 7 ) F eb  6 72 Feb 84*l May♦  111 1121* ♦  111 112*0 *112*4 111 Mch* 11 _ Do p ref................... 100 110*4 J a n  6 11234 Mch 13 107 A uk *12 JanX *14512 146 1453.1 1453. 145 145 *145 146 *145 146 75 Amer Tciep <5: l'olcg_____ 14138 J a n  7 146*2 Mch 23 lu ll , J 'ly 142’s Mch
H 46 48 48 48 45 47 45 45 43 43 1.580 Booth Fisheries com ____ 401. J a n  23 69*4 Mch 8 31 J 'n e 43 Dec51 Apr’11 Voting T ru st c tf ............ 39*2 J a n  19 5734 Mch 9 29 Aug 41 Deo75 75 72 74 72 73 71 72 70 7034 651 Do pref_______________ 68 J a n  14 82 Mch 21 66 J 'n e 74 Jan50U 50*4 50*2 51 *51 62 *51 62 *51 62 150 Cal & Chic Canal & D .100 60*.| Apr 17 62 F eb  2 46 Deo 55 Feb1 *1 1*4 *1 " 1*4 *1 1*4 *1 1*2 Ha Ha 100 Chic Brew’g & M alt’g ____ 1*8 Mch 29 1*8 Mch 29 1  Feb 1 FebQ *4 41*. *4 41o *4 4*2 *4 5 5 5 50 Do p ref_______________ 3l2 Mch 27 5 A pr 21 3 Sep 3 SepW 51 61*2 51*4 4Q7o SI 50 50*8 50 50 675 Chic Pneum atic  T o o l.100 41 J a n  3 65*2 F eb  23 25*2 J ’ly 41 Feb
0 119l2 120 120 120 *1191? 120*o 121 122 128 Chicago te le p h o n e . . .1 0 0 115 J a n  25 124 Mch 27 110 Mav *37 JanHi 156 156 *154 158 *154 157 *153 160 *153 160 15 Chic Title & T ru s t___100 1511* J a n  ll 156 A pr 17 142 A uk 163 Mcho 126 126*2 1223.1 126 123 124 123*2 124*4 12378 124 2,059 Common w th -E d is o n . 100 113 J a n  19 130*4 Mch 15 10812 J 'ly 121*2 J an13$ Feb’10 Do r i g h t s ...................... H4 Jan 2 Jan
c 14 14 14 14 *13*2 14*2 *13*2 14*2 60 Corn P rod  Ref Co com __ 1334 J a n  11 1478 Feb 11 13'2 J 'ly 223j J an
z' 78 Jan’11 Do do pref____ 78 J a n  18 78 J a n  18 79*4 Apr 82 Feb

9314 9334 93*2 9334 94 94*8 94*4 94*4 94 95 681 Diam ond M atch_____100 92*2 F eb  10 97*4 F eb  21 8212 Sep 12 /  .a nDo rig h ts____________ .01 J a n  4 .04 J a n  3 ,02 Dec .21 Deo
s 64 655$ 62*2 64 6258 63 63*2 63*2 64 64 1,206 Illinois B rick................. 100 61 F eb  17 70 J a n  20 6 i J 'ly 91 Mch
w 47 Mch’11 Masonic Icm p ie ________ 47 J a n  18 47 J a n  18 43*2 Mch 46 Jan

*48 49 *___ 49 *___ 49 *45 49 47 47 25 McCrum-Howell Co.-lOO 45 Mch 3 67 J a n  3 40 Mcb 67*2 Deo
93*2 93*2 ♦ __ 94 ¥__ 94 *93 94 +93 94 10 92 Mch 3 98 F eb  2 93 J ’ne 102*4 A pr

♦  135 137 13H* 134*2 *133 135 *135 139 *135 139 25 N ational B iscu it_____100 117*4 J a n  17 140 A pr 7 101 Aug 119 Deo*126 128 *126 128 *125 128 Last Sale 130 Mch* 11 Do pref_________ 100 123 J a n  3 130 Mch 31 118 J ’ly 125 Jan11412 11412 114*2 1141s 114*2 114*2 115 115 34 N ational C arbon------- 100 114*2 A pr 17 120 Mch 14 104 Feb 145 O ct*119 120 *119 120 *119 120 120 Apr’11 Do pref_________ 100 118 J a n  18 120 Mch 23 112 Feb 123 N o r103*2 1035s 103*2 104 10334 10334 104 10434 104*2 1045$ 339 People’s Gas L&Coke.lOO 103*8 Apr 8 1085s J a n  19 103 J 'ly 11534 Jan
14414 1457» 1413. 1445$ 141 142 141*2 142*4 142 142*4 4,247 Scars-R ocbuck c o m . .100 c 141 Mch 19 19234 J a n  31 148 Feb I8334 N o r121*4 121*4 121 121*4 *121 122 *121 121*2 *121 121*2 10 Do pref---------------100 119 J a n  11 122 Mch 11 116*2 Aug ’ 22 Mch1013s 101*2 1013$ 10158 101*2 101*2 10138 101*2 101*2 1015$ 893 Swift & Co......................IOO 100*8 Mch 13 102*8 Mch 7 100 Dec 109's Jan
169 169 *107 170 *168 170 *168 170 ♦ 168 170 20 The Q uaker O ats C o ..100 165 Mch 7 170 J a n  13 15 5  J ’ly 186 Feb101*4 104*4 IOH4 IOH4 101 104 104*4 104*2 72 Do pref_________ 106 102*2 F eb  1 101*2 A pr 20 lu i J 'ly 106 Jau

4?S 4?fl 4?8 4’8 434 4*4 47$ 47$ ___ 305 Unit Box Bd A P Co.100 43, Mch 16 7 J a n  3 6*4 Apr 15*8 Jan75 76*2 75 75*4 74*2 75*4 74*4 7**4 975 81'$ Feb 6*20 21 *20 22 *20 22 Last Sale 19*2 Apr’11 W estern s to n e ______ 100 19*2 A pr 12 25 ~ J a n  27 15 J ’ne 26*8 Deo

Chicago Bond Record Chicago Banks and Trust Companies
BONDSCHICAGO STOCK EX C H A N G E Week ending April 21

InterestPeriod
Price Friday April 21

Week's Range or Last Sale
B'dsSold RangeforYear 1911

NAME
OutstandingStockt

Surplus ant Pro fils t

Dividend Record
In1909 In1910 Period Last Paid 

%
Bid Ask Low High No. Low High C alum et N ational-------- $100,000 $45,838 6 6 An Jan ’11.6A m o rS traw b 'd  1st 6 s . 1911 V - A 100*2 Jan’l l 100*2 100*2 Chicago C ity ---------------- 500,000 243.513 10 10 J-J Jan '11 ,5A rm our A Oo 4 U s___1939 J - I) 193*8 Sale 031s 93*8 1 02*8 93*8 C ontl’tal A Comm N at 20.000,000 10.259.443 Q-J Apr '11, » |Booth Fish  Co D ebG  5s’17 J  -  J 100 Mch'11 90*3 100 Corn Exchange National 3,000,000 6,668.407 12 18 iw Apr ’11. 4J  -  J 200,000 35,938 9 8 Q-J Apr *11. ll*Sink Fd D eb6s t r  r c o . . A -  6 t -----  98*2 98*2 08*2 6 98*8 99 Drovers’ Dep N ational. 600.000 435,906 10 10 Q-J Apr *11. 2*i200,000 0 6 Q-J Apr ’l l ,  l*fCass Av A F G (St L) 6s T2 J  - J 10,000,000 11,263,810 12i 12j Q-MChlo Board of 'Trade 4sl927 r - 1) 100 May'07 First N at Englewood___ 150,000 187,559 10 10 Q-M Mcb31*11.2*iChicago C ity Ry 6s___1027 F - A 102*8 1027. 46 1021, 102?, Forem an Bros B k ’g C o . 1,000,000 643,440 Prlv ato Ba nk

Ohio Consol Hr & Mtt 6 s . . . J - J 103 Apr'04 Fort D earborn National P i.600,000 479.664 8 8 Q-J Apr *11.2Ohio Consol T rao 4 14s 10 30 J  - D . . . .  . . 60 Apr'09 H ibernian B ’k’g Ass’n . . 1,500,000 1,030.239 8 8 +  2 Q-J Apr *11,2Ohio A uditorium  Ist5sl929 F - A 06*4 Jan’06 K aspar S ta te  B a n k . . . . 200,000 180,.>30 10 10 +  15 J-J Jan *11,5Ohio Jo R B  1st 11 e 5 s .1046 .vt- a 94*2 Dec’09 La Salle S t N atloaai 1.000.000 252,716 Beg. b us. Ma y ’10 V.90, p.1277Ohio No Shore Elec Os.1912 \  - o 87 Feb'06 Live Stock Exch’ge N at 1,250,000 637.632 10 10 Q-11 Mch3T 11.2*1Ohio Pne Pool 1st 5s.al021 J - J 00 Sale 00 90 1 87*8 01 Monroe N atloual______ 300,000 05,980 4 4 Q-f Feb ’l l ,  1Ohio Ry 5s................ . . 1 0 2 ? F - A 09*8 100 67 07*8 100 N at Bank of R ep u b lic .. 2.000,000 1.328.003 8 8 Q-J Mch 31,’11.2Ohio Rys 4-6s scries "A ” A - () l 93*8 04 93*8 93*8 2 93*8 94*4 National C ity ............ .. rl.500.000 488.554 6 6 Q-J Men *11, l i tJ - D 88 Sale 80*4 88 37 82*8 88 N ational P roduce______ 250,000 87.026 3 4 Q-J Apr *11. l*iF - A 90*2 Mch’10 N orth A venue S ta te__ 200,000 69.432 OH Q-J Apr ’l l .  1^Chlo Rys coll 0s___1913 F - A *100*4 Sale 100*8 100*4 9 99*>8 100*4 N orth Side S ta te  S av’gs 50,000 32,0(0 6 0 Q-J M ch S ril.U tOhio Rys Fund Gs_.1913 P - A 100 Ja u 'l l 100 100 N orth W est S ta te _____ 200.000 25.197 4 Q-J Apr ’l l ,  IQt 9958 Sale 99*8 99 >8 6 977a 09*8 300,000 7 Q-J Apr *11. 2*2Ohio R I A 1* RR 4 s . .2002 \1 * IN 66*2 6 6 Q-MM - S 66*2 l u 4Hi Q-JChlo T elephone 6s____1923 J - D {102*4___ 103 Mch’l l 102 103 South Chicago Savings. 200.000 94,000 6 7H Q-J Apr *11.2Com mo mV-Edison 5s. 1943 W - * X101*8 Sale 10 ll2 101*8 20 1007a 101*8 South Side S ta te ______ 200.000 11,566 1H 6 Q-JChlo Edison deb 6s. 1913 j  • j 10078 Nov’lo S ta te  Bank of C h icago .. 1,600,000 1.922.279 12 12 Q-J Apr ’11,31st g 58____Ju ly  1926 A - O 100 Feb’11 100 100 Stock Yards Savings___ 250,000 193.197 8 8 Q-M Mch 31*11,2D ebenture 6s____1920 *1- S 100*8 Union Bank of Chicago. 200,000 43,113 6 6 M-NCommonw Elect 5sb1043 t\ - S * 101 101*2 101*2 Meh’l l 100*4 101*2 W ashington Park  N at’l 100.00J 8,494 See V. 90, p. 1593 103*4 105*i 50,000 Q.MIllinois i’unuel 5s____1923 i - i) 80 Dcc’08 Central T ru s t Co of I I I . . 2,000,000 945,794 7 7 Q-J Apr *11. 2Kan City lty  & L l^ht Chicago Sav Bk A 1 r__ nSOO.OOO 112.237 6 6 Q-J Apr *11,1*1Co 5 3 .......................... 1013 \\ - N * 9778 . . . . 96*8 .Tan’ll 90*s 90*8 Chloago T itle A T ru s t . . 5.000.000 (1,627,998 6 TH Q-J Apr *11,2K nlck’b 'k er Ice 1st 5s 192a A - 0 { 98*4 100 97*2 Feb’l l 97*4 97*., Citizens I ru s t  A Savings 60,000 10,053 4 6 Q-J Apr *11,212Lake S t El— 1st 5s___1928 J - J 81 Sale 80*4 82 14 77 82 Oolonla' Trust A Savings 600,000 473.133 8 +  2 8 +  2 Q-J Apr *11. 2*iFob 16 May’05 3,000,000Metr W Side rot— Drovers' Trust ASavIngs 200.000 134.902 8 8 Q-J Apr *11,2F - A 3 6 Q-JExtonslon g 4 s . . ..19 3 3 j  - j 81*2 Sale 81*8 81*2 15 781s 82 First T ru st A S av in g s .. 2,500.000 3.420.105 18 12 Q-M Mch 31 *11.4Morris A Co. 4 H ____1930 j - j 91*2 01*2 6 90*4 01*4 F t.D cab orn 'T rA S av  Bk 250.000 Beg. b us.Apr 3’11 V .92.p. 929N orth  W est El 1st 4 s .1911 M- S t 98*g Sale 98*8 997$ 64 00*8 9Q78 G uarantee I ru s t  A S av . 200,000 26,611 Incorp orated 1908 V.87. p.U 38No W U-L A Coke Co 5s 23 a  • m X 99 100 09*2 Meh’l l 99*2 99*2 Harris T ru st A .Savings. 1.250.000 1,636.301 9 >4 11 +  6 Q-J Apr ’11.3Ogdon Gas 5.s...............194 3 S\ - N X 92 93 93 93 4 92*2 93*4 Illinois T ru st A Savings 5.000.000 8,976.802 16 +  4 16 +  4 <7 Apr *11, 4Poarsons-Tnft 5s------- 1016 I - I) 98*8 ___ 100*8 Moh’09 Kenwood I r u s t  A Savgs 200.00J 65.395 OH 7+l>< Q J Apr* 11, 1*4, 4 .4 0 1 ................................... \1  - s 96 . . . . 06*2 Moh’lG Lake View T ru st ASavgs 200,000 49.348 5 6 H Q-J Apr *11, HiVI - N 95 ___ 07 Feb’10 _ _ M erchants’ L oanA l’rC o 3,000.000 6,110,397 12 12 Q-J Apr *11. 4M - N 9 7*2___ 98*^ Mch’10 M etropolitan Trust ASav 750,000 229,8(33 e 6 Q-J Moh ’l l ,  1*2Peo Gas L A C  1st 6 s . 194.3 A - O 121*4 May’09 Michigan Avo T : C o . . . 200.000 GO.426 Beg. b us. Oct 29*1 0V91,p.i221Refunding g 5s____1947 M - S t . . .  1021* 101*4 Apr’l l 101*4 102 N orthern T ru st Co.......... 1,500,000 2.525.359 8 8 Q-J Mch 8 i ’l l ,  2Chic Gas LAC 1st 5s 1937 J - J X103 Sale 103 103 4 103 103*2 N orth-W estern IT  ASav 200,000 73.760 6 6 J-J Jan *11. 4Cons urn Gas 1st 5s. 1936 J - l) X----- 102 10U2 Meh’l l 101*2 10U2 ^ P eo p le 's  T r  A Sav Bk 600.000 149.769 Beg. b us.Dec 1*10 V. 02. p. 96M ut'l Fuel Gas 1 s1551947 M * N 100*4 Oct’ll) Pullm an Trust A Savgs. 390,000 *227.991 8 8 Q-J Mob3l*fl, 2South Side Kiev 4 U s .102* J - J t 95 95*4 94*4 95 30 93 95 Sheridan T r A Sav Bank 200,000 20,973 Beg b us. J ly 12'0 9 V.89.P.141Sw llt *  Co 1st K 51. ..11114 J * J 1100*4 SMc 100*4 100*4 ..1 0 100 1017a Standard Tr A Sav........... 1,000,000 268.631 Comm enced bus. Sept 6 1910Union El (Ix>op) 5i._1045 A - O ,. .... 88 Apr’KJ S tockm en's '1 rust A Sav 200.000 36,984 6 5 * JQ July *10,3U nited Box Board col 0?'20 70 Apr’10 Union T ru st U o . ._____ 1.200.000 1,225,974’*8 +  2 8+ 2 Q-M Mch31*ll.$General m tge 6s_______ J - .1 00 Meh’l l _ _ 56 00 W est’n T rust A Savings 1.250.000 187.857 6 0 Q-J Apr '11. l i tW estern Elco Co 5s— 1022 J  - J 161*4 S:iie 101*4 101*4 5 100*4 101*4 W est Side T r ASav Bank 200.000 129.032 0 Q-M Mcb 31 '11. 2Nolo.— Accrued intorest must be added to all Chicago b ond prices. Wood lawn T r ASav Bank 200,000 64,745 6 7H Q 1 Apr *11, 2
•Bid and asked prices; no sales were made on this day. TMch. 7 (close of business) for national banks and Mch. 8 (opening of business) for S tate Institutions. JNo brloo Friday; latest price this week, a Due Dec. 31. f> Due June, k Also 20% In stock, n Capital to be Increased to $1,000,000. q Dividends are paid Q-J. with Extra payments Q-F. r Proposition to Increase capital to 32.000,000 ratified Jan. 10. See Y. 92, p. 98. t In addition the equivalent of 4% more came from Flrat Trust «fc Savings Dank, t Dec. 31 1910. u In addition the equivalent of 1% came from First Trust «fe Savings Bank. v Proposal to Increase capital to $2,000,000 fatlfled. w Hallway Exchange Bank absorbed by People’s Trust A  Savings Dank. V. 92, p. 851. xM ch311911. rEx-stock dividend ot38*i%.

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



BO STO N  STOCK E X C H A N G E —Stock  Record, D aily , W eekly  and Y early
SHARK PRICES—NOT PER CENTUM  PRICES

f*<a
3oa
aHHCQ<

§</)o3u
uu
-«5
3yU

Saturday April 15 I Monday April 17 Tuesday April 18

108*4 *08*4 107*2 108%*102 103 *102 103
220  220 220  220127*2 *28 ♦  127*2 *28211% 211*4 2 1 1 % 2 1 1 %114*2 115 114% 115295*2 295*2 *295*2 300*14 16 *14 16*72 ----- *71 -----*8 * 2 ___ *812 9*2♦ 44*2___ *44 ___157*2 157% *157*2 158%108 108 *108 ___270 270 *270 ___126 126 *126 127*___  133 *___ 133*90 ___ *90 91
163., 163, 16*4 16%87 87% 87 87146 146% 146% 146%♦  141 ___ 141 141

* 2 10  ___ * 210  2 1 2185 185 185 18530 39 *39 40106 106 105*2 105%98 98 97*2 98176-% 176% 173% 176♦ 94 95 *92*4 93%158 158 *158 ___89% 89% 89*2 89*2103*4 103% ♦ 103 ___
56 57*2 54*4 56

1 0 1% 102 101% 1017s*4% 5 *4% 515*2 15% *15 15*2118*2 1*0 116% 118%116*2 *17 116*2 11678145*2 14578 1447« 1453434 34*4 34 3490*2 913S 90 907s9*2 9% *03* 9*82178 22*2 21% 2134

*147 ___ *14778 ___*934 978 9% 934284% 284% 287 287+150 151 149*2 149*291% 92 91% 91%95*2 96% 95*2 9534*217*2___ 217% 218*3*2 4% *4 4*2
1 1 1  1 1 1 +1 1 0 % 1 1 2*___  1 1 2 +___  1 1 1 %

1 1 1  143 141 141
102 102 160*4 160% 14 «.t 1414
10 1 1 2 1015)i 3 1'8 3178 28% 28% 18S 18955 55%2812 285476% 76s. j

Wednesday April 19

+ 102*2 103 160 1C034♦  H it 1434 101*4 10134 30*2 31 *28 29*218712 189 54 541228% 2812 7412 7634119% 120 119*2 120*18% 20 17% 18%♦ 93 94 94 94
5 5 5 57*8 7% 7 7*232 32 ♦  _ 3262 62% 5934 62*24 25 23«4 24

13*2 13*2 1278 13*3 4 3 3%>.50 __ *.50 .80
12 43g 17 49 *485 
12 ♦  .08 60*2 4*2 12

12*4 * 1 1 1 ;4341749*2488
12

*60* 2 4*2 
12

9 9*45 13-10 5 13-16 31 31
6*4 6-%+22 ... .  1*4 1*

12  12*2 *30*4 31 
88  88*2 
12*2 12*2 

6 6%
* 2  2*431% 3124 *4 4*.
*6 6*1*4 1*

*458174734481
* 11*2+.0860*3*2

11*2

12*451749485
12

60*24
12

834 9*_515-16 515-16 30*8 32*4 
6*8 6*4

20 ‘1*4 
12 30 
88

22
1*4

1230*4
8812*4 12*4 

6*4 6*4

30 314 4*53t 6*21*4 1*4
18*4 18*2 * 1*8 2 36*8 363s 177S 18 *212 3
10*2 101 2734 28*4 *5 5341*438
*5
*138 _

10 1  10 1
* 1 10815% 1534*1 1 1-1G 

10 10 *.75 .8033 33
1334 13%38 384 434 34*2 45*2 4 Mi23s 2%*13*2 1378 *4334 44 

1  0-16 1% 
0*2 6*2 108 108 1*4 1*.

*18 183S134 13436 36173t 177S *212 3
10*2 10%  26*4 275 5*4*5 5%*1 1*437 37* -103

* 11*2 12671** 67**1534 1534

10 10•75 .75*32 33*43*8 3*s1334 1334

" 4" "Y33*2 34 45*2 4534 
2*4 23g13 13%42% 41 

112 1  0-166 0 I* ___________ 108
1*4___1*4̂

Thursday Friday April 20 April 21
108 108 Last Sale 
220  220♦  127*2 128 211*2 2111* 114Jo 115*29512 300 Last Sale Last Sale 

8*2 8*2Last Sale 157*2 1571* 108 108 *269 . . .*126 . . .  132 1323,Last Sale Last Sale 16 16*2 8634 88 146 146*4♦ 141Last Sale 186 186 40 40*105 106* ___________ 1081745s 175*4Last Sale*158 ___*S9*2 90 *103 ___
553, 56 1013, 102 43, 43415 15118 118 116*2 117 145 1453s3490 3190*:93s 0382178 22 
8 8 151 151058 95s287 287 149 150*4*91*4 91ss

*10734 108*4 102*8 A pr'll 219 219127*2 128
2 1  l*o 2 1 2114*2 115 *295*2 300 16 Mch’l l  74 A pr'll 

*845 Apr’l l  * . . . .  157*2*108 . . .  *269 . . .127 127-----  1321290 A pr'll 211 Mch’l l  16*4 10*487*2 8712143*2 14434*141 211 A pr'll *185 . . .♦ 40 41106 106 98 98*17438 174789234 Mch’l l  *158

Sales of the Week Shares
STOCKS

B O ST O N  STOCK EXCHA NG E

90104 90104
5478 553810134 102514*o*434 14117*4 118 117 117145 34 90

145*43490*2
22

8*147 9*2

22
81519*2285*4 285*, 151*2 1513,01*495 915s95

2523545126331

*218 “ 219 “ *218% 219 155Last Sale 3*2 Apr’l l
1 1 1 1 1 1 110 110 19♦ 1 1 1 1 1 1 1 1 1 24142 142 141 141 92*103 *103 25159*2 160 * 160% 160% 330*14 143
IOH4 101*2 31 3128 28 187*2 188 54 5428*4 28*2 74% 75*4 119*8 1193818*93

4%G78
43, 7_ 32

6078 61*2 23*2 23*2 12*- 13 3*2 3*2* .50  .60
1 2 *, 12*0 
♦ 45s 5
16*2 16*2 4734 4834 

*480 485 
* 11*2 12 .08  .08 60*4 60* 4*2 43|

1 1 % H% Last Sale 9 938
5 13-16 

30*4 30* 
6*. -

2 1  
1

1434
101*2 10H2 3078 3127»- 27*2186*2 187 53*2 54283a 28%74*3 74*211918 119%18

*412 434

**32 "’60% 61%*23*.t 24*4
12% 12343% 4%.51 .51
4 15-16 5 16*2 16-%

6*.
211*4

*30
88

1178 12. . .  30,
88123, 123,

6*4 6%
2 230*4 3078 *4 4*4Last Sale * l*8 H,Last Sale 18*4 IS*.,134 13436 3G 17% 173, 
212 234

10*2 10*2 27 27%*5 6*2*5 534
1  1*3634 37*2 103

48*2 481 
* 11*2 * .08 60 478 

11*2

4834481
12

60*2478
11*2.18 M ch'll*83457S30*2

6*4
20

1
11*330

9*..578307S
6*.,

20
1%

1 1 %
30

8SI3 88l8 
12*4 136*4 6 5-16 2 2 29% 29*o*4 4*4

6*s A pr'll *1*3 1*401 Mch’l l  18*4 18*.,

RailroadsAtch Top & S an ta  F e . 100Do p rc l__________100207 Boston & A lbany____10053 Boston E levated_____ loo200 Boston A Lowell..........100309 Boston A Maine_____ 1002 Boston A P rov idence. 100 Boston Suburban El Cos.___  Do p rc l___________ . .25 Boston A Wore Elcc Cos.___  Do p re l.......... ...............15 Chic Ju n e  Ky A C SV . 100 52 Do p re l________  100
3 C onnecticut D iver . . . 100

2 15  F itchburg . p rc l............ 100100 Ga Uy A Electric____100___  Do p re l___________ 100___ Maine C e n t r a l . . ____ 100
3 17  Mass E lectric Cos____10 0426 Do p rc l______ 1001,280 N Y N H A H artfo rd ! 10C

25  N orthern N I I ____ 10 0
;S!PfWAct? *  W or p re l! 100Old Co ony .................... 100U utland p re l_________ 100S eattle  E lectric___ 100

V° J?ref..................! lU 0u nion  Paclflc___ 100___ ,, Do p rc l.............. I I 1 1 004 V erm ont A M ass .. 100148 W est End S t..........™  CO
93 Do p re l...................   50

M iscellaneous2,124 Amer Agrlcul C h e m ..l 00
679 Do p r e l . .________ 100

20 Amer Pneu Service__ 50235 . Do p re l.......................50
260 Amer S ugar Hetln____10 0380 . Do pro/......................mu3,129 Amer le len  A T e le g . . l 0()240 American W oolen____100696 D? p re l......................10 0
2 15  Atl Gulf A W I S S L . 1 0 0775 ,, Do p rc l............... . .1 0 0
177  Boston L and___ 10

2 Cum b Tclep a  Teles 100 
370  E ast Boston L a n d . . .  . .  

39 Edison E 'ec Ilium . . . 1 0 0  
19 1  General E lectric . _ .  100 267 M assachusettstiasCos 100224 .. Do p re l......................100M ergcnthalcr Lino . 1 0 0  Mexican Telephone. 10N E C otton Y arn____100Do p re l__________ 100N E Telephone______ 100Pacific Coast P o w e r.. 10 0Pullm an Co_____  100Uecce B u tto n -M ole .. 10Swift A Co_________  100T orrlngton____________ 25Do p re l___________25United F ru it________ 100Un Shoe Mach C orp_ . 25Do p re l___________25U S Steel C orp_______ 10 0Do p re l__________10 0West Telep A T e le s . .  100Do p re t__________100AliningA dventure Con_______ 25Algomah M ining__ _____25Ailouez_________ 2___ 25A m algam ated Copper'lOO Am Zinc Lead A S m ..  25 Vrlzona C om m ercial. 25A tlantic  .................... 2oBonanza Dev C o. .  lo Bos ACorbCop ASIl Mg’ 

B utte-B alak lava  C op . 10B utte  C oalition______ i.>Calum et A A rizona!! 10 Calum et A M ecia. 25C entennial________ "" 25Cons Mcrcur G o ld !!" !  1 Copper Unnge Con Co" 100D aly-W est............... 20East B utte  Cop M in .I  10Elm D iver__________  12bran k i l n ...................... 25Giroux C onsolidated! 5 G ranby C onsolidated . 100Jreciie C ananea_____20I uncock Consolidated 25

Range Since January 1. On basis o f 100-share lots.
Lowest.

102% Jan  
101*8 J an  219 Apr 21 zl27% Feb20711429214726

* 1*2*3517%
2*2

10*2275*2
6*4

* 13G78
100

13436 17%
2*210%275*25%1*437 

100Last Sale 11*2 Apr’l l*66% G7 *66 67*2 20*15*4 15% 15*2 15*2 65♦ 3, 1 *% 1 650
10 0% 0% 680.75 .75 * .70 .75 770
3>s *3% 3% 41013% 14 14 14*8 60537 37 ♦ 35 3C*3 /., H, *334 4% 2533*- 33*o 33*2 33*2 651453, 45*2 547

, 2l-< *2>4 2% 31213 13% 13 13 57043% 43% 427, 427r 185
M!3 2 ♦  1*2 2 65

6*2 634 *6 6% 365_ 108 * 108 84Hi Hi 1>4 Hi 635

40 388 642 79 212 1,577 137 9,973 172 85 6
75620406,308147 445 801502502192452741751001.4185641,003

"5022902541,2963551.215420605268148 2,028280480
20

"766

"815 250 55 1,149 335 983 2.491 40 
10 

100 166 
10

Feb A pr . Aleh 21 Mch 1 J a n  6 F eb  15 38*2 J a n  3 156*2 Apr 5 107 Metal. 265 J a n  31 125 A pr 10 117*2 J a n  23 86 F eb  20 211 Mch 17 
16  A pr 20 
8334 J a n  9 143*2 A pr 21 139 J a n  13 210 J a n  26 183 Mch 15 32 Jan  26 105*2 A pr 18 *97% Mch 13 171 J a n  3 90 Mch 9 156 Mch 21 
89*2 Feb 1 102 F eb  27

Icrvetia  Copper_____25Ind iana  M ining_______ 25Island Creek C o a l___ 1Do p re f...................  1Isle D oyale C o p p e r.. 25Kerr L ake----------------  5Keweenaw C opper__ 25Lake Copper Co_____25La Salle C opper------- 25vlass Consol_____ . . . .  25vlayllowcr ............. 25Mexico Cons M A S . .  10 Miami Cop p e r . . . . . . .  5M ich igan-------------------- 25Mohawk______________ 25.Nevada C onso lidated . 5 .New A rcadian  C opper 25Nlplsslng Mines------- 5N orth B u tte --------------- loN orth L ake_________ - 25OJlbway M ining— . .  25Old Colony.............  20Old Dom inion Co------25O sceo la________ - - - - -  25P arro t S ilver A C op . 10O ulncy_____________   25Day Consol C o p p e r .. 10 S an ta Fe Gold A C op . 10S h a n n o n ___________ - 10South  U tah  M A S . . .Superior______   25Superior A Boston Min 10 S up cn orA P ltts  C opp . 10T am ara c k _______ . . .  25T rin ity________________25U S Sm elt Del A M in. 50Do pref_________  50U tah-A pex M ining___ 5U tah  C onsolidated__  lU tah Copper Co_____loVictoria ____________ 25W in o n a ______________ 2jW o lverine____________ 25W yandot t .........................2 '.

10613796158x l2
1003027180

40*2 J a n  99 Jan  
4*2 J an  14 Jan  11334 J an  11134 J an  140 Jan31 J a n  xSG Mch 29
8*4 Ja il 17 21 Mch 11 
5*2 J a n  13 145*4 J a n  10 
7*4 J a n  18 282 A pr 3 

x 145*8 Mch 3 8734 J a n  3 95 J a n  3 211 J a n  4 
3*2 M ch20 110 J a il 3 J a n  3 J a n  14 J a n  9 Mch 6 Ja il 6 J a n  26 Feb 1 Mch 23 Mch 13 63*- A pr 21 28*8 Mch 3071% J a n  3 I I 634 J a n  3 

16*2 J a n  17 89 J  an  23
434 A pr 20
6 J a il 2 132 A pr 6 19-3, A pr 18 23 J a n  27 

12*2 A pr 203 A pr 12 .50 Jan  
11*2 J a n  13 

4*2 J a n  30 I0i2 A pr 20 46 J a n  19 470 F eb  . 
11*2 Ja il oil .05 J a n  60 A pr3 F eb  11*2 A pr 18 15 J a n  307 J a il 21 

534 Mch 1030 J a n  26 
5% Mch 10 18 J a n  24
1 J a n  20 

11*4 J an  30 30 A pr 18 87 Feb 12% A pr 8
6 A pr 172 J a n  28 29% A pr 214 Mch IS 
6 Mch 30.20 Feb IS 

.01 Mch 27 18*4 Apr 1% A pr 7 36 A pr IS 17*2 A pr 21 
2*2 Mch 

10*2 J a n  3 
26I4 Apr 18 

6 A pr 55 J a n  17 .50 J a n  5
00*2 A pr 1 

100 A pr 21 11 J a n  26 65 J a n  25

110% Mch 29 103*s Feb 1 226 F eb  15 12978 Feb 1 216 J a n  4 122% F eb  15 50.) Mch 6 16 Mch 15 75 Mch 9 9 F eb  lo 
4514 A pr 13 161 F eb  27 13 F eb  2u A pt 13 J a n  4 Moh 15 Mch 7 J a n  18 F eb  1 Fco 2151% Feb 23Mch 6 

2 1 1  A p r i l  189 J a n  3 
43 F eb  21 112 F eb  27 

10234 J a n  9 1807* Feb 0 94*8 F eb  10 160 F eb  2193 Men 22 105 J a n  10
59*2 F eb  28 105‘4 Mch 1 

6*2 J a n  20 I 9I4 J a n  31 122 Feb 27 119 Feb 2 147% Mch .9  36', M ed20 
9534 Feb s 
10*2 J a n  25 2b J a n  31 

8 Men 7 
15134 Mch 13 

10*4 Feb 20 292*2 Feb 3 155% Feb 1094 J a n  20 98 Mcll 25
221*4 Feb Is 478 J a n  31 119 Mch 14 116*2 M m iJ  145 F eb  14 103 Mch 28 
163 J a n  30 

1434 A pr 4 
102'4  Men 6 36 J a n  3 29 J a n  17 192*2 J a n  19 587s Feb 18 29*4 J a n  31 82*8 Feb 6 
120*2 Feb 2 2 )*4 Feb G 97 F eb  3

•B id and asked prlcej, d New stock, e Asa’t paid, b Ex-stock div. /» Ex-rlgata. a  Ex-dlv. u tii rlgnts.

15*2 Apr 211 Mch 27 934 A pr•75 A pr 18 33 A pr 7 215xo A pr 7 13*2 J a n  3 B6*2 A pr 0 378 A pr 12 33*4 A pr 7 45*2 Apr 42 Mch 10 
934 J an  2042% Apr 18 1% M ch23 6 A pr IS 108 A pr 13 1*4 J a n  25

7 J a n  f 
8*2 Feb l 39 J a n  4 6 1 F eb  ( 253, J a n  < 15 * F eb  1. 
0*4 Fob : .55 Feb K  

1334 F eb  3 
0*2 J a il 14 19% Feb 55 F eb  3 545 J a n  4 15*2 J a a  .08 A pr 20 0934 Feb 2 5 Mch 21 13*4 F eb  2 .20 J a n  G el0% Feb 20 
8*8 Feb 40*2 Jan7 Jan  e2434 Mch
2 Feb 1378 Feb 34 J a n  90 J a n  16*2 Jan778 J a n  21 
3*2 J a n  3 38 F eb  21 G J a n  3
8 J a n  3 l 7ia M ch31 .25 J a n  1 G20% F eb  G 
3*2 J a il 4 

45*2 Ja il 7 1934 F eb  6 
334 Feb 8 11% Feb 17 30*2 Feb 9 
734 J a n  9 7*., Feb 15 
1*4 Mch 3042 J a n  13 124 J a n1234 Feb 71 Jan  18% J an  1*2 J an  12'4 Fob1 Feb 42*- J a nG J a n  15% Feb 52 J a n  5 J an  

37*2 Feb
43 Mch 13 J a n  5 15 Mch 1) 40% F eb  l

2*2 F eb  i 9*2 Feb G 122 Feb 102 Feb 6

Range for Previous Year (1910).

11*2 J ’ly97*2 Aug ‘d  8 J 'n c  lc2 Aug I0J J ’ly A lls Dee O ct 
14 J ’ne 70 J ’ly X Mch 35 Aug 139 Sep le9 O et L00 O ct 124*4 Sep 104 Jan  85 Apr 203 Fen 
14*4 J ’ly 75 J ’ly 149 Apr 139 Dec 

210  Mav I8H4 Sep 25 May 103 Aug 98% Auv
1531., J ’ly8y*4 J ’W 15. O ct 83 Sep 99 J ly
20 J ’ly 
98*2 Dec 4 Dec 13% Dec i l l  O et 111 % O ct 127*4 J ’ly 20 J ’ly 90*2 Dec / Mch 10 May

4*2 J ’ly 138- J ’ly 7% Apr.239 J a i ’ 135 J ’ly 70*., Feb 89 May 
212*2 Dec 2% Jail
107 i>ep99*2 Aug )2J% Aug 13*4 Nov153 J ’ne 11*4 Jan  10J J an  
28 Mch 
27 J an  105*2 Jan  40% J ’ly 25*4 J ’ly G138 J ’ly 

1 1 1  J ’ly 14 Feb 81 Aug
I J ’ly 

734 Dec 
3 . J ’ly 55*., J'lV I d'2 J ’ly HU MttJ ,j J ne 
6j  Mch 10 May 

4*2 Nov16 \s J 'ne44% J ’ly509 J ’ly 
13*2 J ’ly 

.04 J ’ly68 Feb 3*2 Sep o*4 J ’ly .05 Oet 9 Deo 6 J ’ly 
20 J ’ly 03s Sep 
14 % J ‘iy 134 Oet
10  J ’ly 
3034 Dec841., Nov 13*2 May x6 Sep3 J ’ly i 8*? J ’ly 

6*4 Dec 4% Mch .35 Oct 
.0 1  Nov17 J ly 3% Dec43 J 'ly  17% J ’ly 

3 % J ’ly 
934 Jan18 J 'n c  
0*4 Dec 5 Sep.25 Aug 29*2 J ’nc 114 J ’ly11 Deo 06 J ’ly 

15*4 J ’ly
1*4 Nov 
8% J ’ly1 Dec 30 J ’ly4% Dec 9 J ’ly 

45*2 J ’ne 4*2 Dec 30 Dec 4534 J ly - Dec 12*2 Dec /.39% J ’no
2 Dec 5 J ’ly

1 1 1  J 'ly  1% J ’ly

Highest.

123*8 Jan  104% Jan  234 .'an  136% Jan  227 Feb 152 Feb 3 0 N ov l t i 8 N ov 76 A pr lt%  Sep 48 ,m.i 160 Deo l la  J a a  279 Mch 133*2 Jan123 O ct 90 O ct218 Dec 21U Nov 88 34 N'OV 162% Moh 141 Deo 212 Moh 
.0 0  Jan  44*2 Nov 
1 16  j a u  100 Mch 204*2 Jan  103% Jan  103 Jan  95*2 Mch 109 F eb

49*2 O ct 106 Sep 87s Feb 24 Feb 12/% Mch124 Mch 1437$ Nov391 •> Moh 104% Moh 
11*2 J an  28 Jau  

8*2 J a n  152*- Mch 11% Jan  292*2 Nov 169*2 Jail 91% Nov 97 Mch 
220 Nov 6-% May 124 J a n  115 Jan  13834 Deo 109 Jan  
200 Feb 14 O ct 
10934 J an37 Dec 31 May290 Sep 7134 A pr 31 J a n  9034 Jan  126% Jan  li)34 Sep 94 Jan

10 Feb 
1434 Sep 68 Feb -0% Jan  4o*2 Jan  5o% Jan 
12 % Jan  70 Mch 24% Jan  I8I4 May 28*2 Jan103 Jan  085 Jan38 Jan  .16 Jan  85 Jan9 %Mch11 Nov 
21- Feb

221- Mch 12*2 Jan  111% JanI 17b Jnn  30 Jan678 Jan  44% Mch 33% Oct 90 Nov 
28*2 J anII Jan  6% Jan
94*2 J an  ^9 Jan  10% O ct 1% Jan  

6 Jan  29 Jan  
8*2 Jan  75 Jnn  

27*2 Jnn  10% Jan  12 May 60 Jan  25% Mch 12% J an  1% Fob 65 Jan  166 Jan  2134 Jan  92 Mch 24% Mch 234 Jau  18 Jan  
334 J an  08% Jan  18 Jan  16% Jan  78 Jan  11% Jau  55 Jan  53% Jan  
6*4 Jan  •:o Jan  CO** Jan  534 Jan  

10 Jan  .60 Jan  3*1 -/an

H ighest.

*32 :: 1 32 100
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'. '. '.j ..........

1005*4 1 0 1 499 4 to o
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liO.NU.H I j |
BOSTON STOCK K X O H 'O E /7 u la v

W k k k  E n d in m  A p ix il  21  | A p r i l  i l Range or '£ o  Since Jm sI sa l*  'ft: 43 J a n u a ry  l
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N o ro —B uyer pays accrued in te re s t  In add ition  to th e  purchase price for all Boston Bonds. * No price F riday la te s t bid and  asked. 1] F la t  price.

Philadelphia and Baltimore Stock Exchanges —Stock Record, Daily, Weekly, Yearly
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE DAILY. WEEKLY AND YEARLY.

Week ending April 21 1911.
St

Shares.
ocks.

Par value.
RaUroad,Ac.,Bonds. SlateBonds. U. S. Bonds.

HOLIDAY§2.331,6002.751.0002.027.0002.002.000 1,586.000

$178,500342.000176.000 65,500 91,000

’ §2"oo6
4.0005.0001.000

Monday . . . . . . . . . . .Tuesday__ . . . . . . . . .Wednesday . . . . . . —Thursday----------------Friday . . . . . . . . . . . . .

163,113615,401431,592257,269195,627

§15,111,80052,617,00036,606,75022,848,65017,208,350
Total__ . . . . . . . — 1,066,0021 S144.392.S50I $10,697,500 $843,000 §12,000

Sales atNew York Stock Exchange.
Week ending AprU 21. Jan. 1 to AprU 21.

1911. . 1910. 1911. 1910,
Stocks—No. shares__Par v a lu e----- -------Bank shares, p a r . . . . .  Bonds.Government bonds__State bonds-------------RR. and mlsc. bonds.

Total bonds______

1,666,002§144,392,550§56.500
$12,000813,00010,697,500

2,974,728$275,238,925$24,100

$622,5009,249,000

30,771.163S2.724.270.650§823.700
$122,00040,099,500226.156,000

64.824,012§5,860,545,050§172,200
$149,50020.068,700243,323.500

Sll.552.500l $9,871,500 8200,377,500| 8203.541.700
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA EXCHANGES.

Week ending AprU 21 1911.
Boston. Philadelphia.

Listedshares. Unlistedshares. Bondsales. Listedshares. Unlistedshares. Bondsales.

M o n d a y . . . . . . . . . . . . 7.320 6,174 $67,000 8,361 6.541 §28,917Tuesday . . . _______ 18,150 8.211 30,600 21.207 18,128 150,300W ed nesd ay .-.------ Holiday _______ 11,461 17,521 102,578Thursday . . . . — . . . 8.692 4,661 40,500 7,164 5,495 63,200F r i d a y . . . . . . . . . . . . . 7,349 3,353 46.500 7,487 6.300 105,000
Total ...................... 41,511 22,399 8184.600 55,680 63.985 $449,995

Outside Securities
All bond prices are now "and  in te res t’' except where m arked *'f.'

S treet R ailw ays Bid
New York CityBleeck St & Ful Fy stk.100 15

1 st mtge Is 1950........... J-J 55B’y Je 7th Avo stk ........... 100 1242d mtge 5s 1914_____ J-J 99Con 5s 1943—See Stock Exc B’way Surface 1st 5a gu 1924 102Cent’l Crosatown stock .. 100 ___1st mtge 6s 1922___ M-N /  80Cen Pk N A E  Rlv stock. 100 5Christoph’l «fc 10th St stk 100 85Col & 9th Ave 5s—See Stock Exc Dry Dock E B & B—1st gold 5s 1932_____ J-D 95Scrip 5s 1914...............F-A / 30Eighth Avenue stock— 100 280Scrip Gs 1911.............F-A /  9542(1 & Gr St F 'y  stock .. 100 200 42<1 St M & St N A v e .. . 100 —-1st mtge 6s 1910-----M-S -----2d Income 6s 1915------ l-J /  40Inter-Met— See Stock Exch \ngo Lex Av & Pav F 53—See Stk Exc Motropol St Ry— See Stk ExcNinth Avenue stock-----100 150Second Avenue stock— 100 6Consol 5s 1948-------- .F-A /  45e Sixth Avenue stock— 100 122 Sou Boulcv 6s 1 9 4 5 .. ..J-J 75So Fer 1st 5s 1919...........A-O 80Third Avenue UR—See Stk Exc Tarry w  p  a  m 5s 1928.. /  go Y 'kers St RR 5s 1940 A-O 78 28th & 29th Sts 5s *96..A-O /  15 Twenty-third St stock .. 100 190Union Ry 1st 5s 1942__ F-A 101*2Westchester 1st Gs '43 J-J 05
Brooklyn.Atlan Avenue R lt—Con 5s g 1931..............A-O 101B B *  W E 53 1933___ A-O 98Brooklyn City Stock____ 10 165Con 5s—See Stock Exch augc Bklyn Hgts 1st 5s 1941 A-O 98 Bklyn Queens Co & Sub— e 1st g 5s '41 op 1916 .J -J  98 e 1st con 5s '41 op '16 M-N 97 Bklyn Rap Tran— See Stock ExcConey Isl & Bklyn.........100 451st com g 4s 1948___ J-J 78Con g 4s 1955............... J-J 75Brk C & N 6s 1939__ J-J 98Kings Co El 4s—See Stock ExcNassau Elcc pref.............100 -----5s 1944........................A-O 1031st 4s 1951—See Stock Exc N W'b'g & Flat 1st cx 4 Ms 90 Steinway 1st 6s 192 2 ...J-J 103

Other Cities Buffalo Street Ry—1st consol 5s 1931___ F-A 10 U2Deb 6s 1917................A-O 104Columbus (O) St Ry___ 100 88*2Preferred ......................100 100 ”Colum Ry con 5s—Sea Phi la list Crosst'n 1st os 1933..J-D 101$ Conn Ry & Ltg com__ 100 74e Preferred ------------- 100 791st & ref 4 Ms—See Stock Exc Grand Rapids Ry p ref.. 100 SOe Loulsv St 5s 1930-------J-J 105Lynn A  Bos 1st 5s 1924.J-D 10413 f New Orl Rys & L g t . . .  100 24U« Preferred.................... 100 68%Gen M g 4 M3 1935—See S tk Ex • Pub Serv Corp of N J — See Stk E Tr ctfs 2% to 6% perpet IO4I2 Col tr g 6% notes '13 A-O 100*4 North Jersey St Ity.-lOO 601st 4s 1948............. M-N 77Cons Tract of N J ___ 100 75l*>1st 6s 1933............. J-D 104 "

Ask

2165131
101list103*290851595list
too40320100225
60listlistlist175
12551308592list.S')852521610375

102*-
102170list102
10199list608380
101list
105 list94106

106106881,
100*2
102*2 76 ^ 81 list 85 106 106*4 25 69 list xl 1st 105*210034
‘ 7  s'76*210434

S tree t R ailw ays Bid Ask
Pub Serv Corp N J  (Con)—New’k Pas Ry 5s '3 0 .. J-. 107*2 108*2Rapid Tran St Ry___ 1 Of 230 2401st 5s 1921______ A-C 102 ___J  C Hob A  Paterson—4s g 1949............... M-IN 76 77So J  Gas El & Trac__ 10C 135 138Gu g 5s 1953......... Al-S 98 09No Hud Co Ry 6a 1914 J-J 1045s 1928..................... J-J 104 ___E xt 6s 1921...........Al-N 98 . . . .P at Ry con 6s 1931.-J-D 1142d 6s opt 1914-----A-O 1U0 103So Side El (Chic)—See Ch icago listSyracuse It T  5s 1946 ..Al-S 101*2 102*2Trent P A  H 5s 194 3 ...J-D 97 100United Rys of St L—Com vot tr  ctfs...........100 10*2 11• Preferred ................. 100 38 38%Gen 4s 1934—See Stock Exc listUnit Rys San Fran—See Stk ExcWash Ry & El Co...........100 35 36*2Preferred ..................... 100 88 894s 1951....................... J-D 85 85%

Gas Securities
Neio YorkCent Un Uas 5a 1927___ J-J 101% 103Con Gas (N Y) —See Stock Exc list• Mutual Gas................... 100 170New Amsterdam Gas—1st consol 5s 1948___ J-J 101 102N Y & E  It Gas 1st 5s '44 J-J 104 105Consol 5s 1945........... J-J 100 102N Y & Richmond G as..100 50 60Nor Un 1st 5s 1927___ M-N 99*2 101*2• Standard Gas com___ 100 70 _e P re fe rred ................. loo 901st 5s 1930.................Al-N 103 106

Other Cities.Am Gas & Elee com.........50 *55 56Preferred............. ......... 50 **42 43Amer Light A  T ract___ 100 z284 287Preferred..................... ioo *10-1*2 103Bay State Gas............. ......50 ♦ 3a *2illngh'ton (N Y) Gas Wks1st g 5s 1938..............A-O 06 99Brooklyn Un Gas—See Stk Exc listBuffalo City Gas s tock .. 100 3 51st 6s 1947—See Stock Exc listCities Service Co............. 100 66 67Preferred..................... 100 77 78Con Gas of N J  5s 1936 .J-J 90 95Consumers' L U & Pow—6s 1938....................... J-D 100Denver Gas & Elec____ 100 200Gen g 5s 1919 op-----Al-N 90 92Elizabeth Gas Lt Go-----100 300Essex & Hudson Gas— 100 140 145Gas & El Bergen Co-----100 83 85• Gr Rap 1st 5s 1915 — F-A 100Hudson Co Gas----------- 100 140 142Indiana Lighting Co----- 100 34 364s 1958 op ...................F-A 65*2 6712Indianapolis Gas............... 50 12 201st g 5s 1952............... A-O 77 80Jackson Gas 5s g 1937..A-O I  88 92*2• Laclede Gas—See Stock E xch Ms:• Preferred...................100 94Madison Gas 6s 1926--.A-O 103 108Newark Gas 6s 1944-----Q-J 127 129Newark Consol Gas____ 100 97e Con g 5s 1918...........J-D 104No Hudson L II & Pow—os 1938....................... A-O 100Paclflo Gas A  E, com__100 63 64Preferred ..................... 100 88*2 90Pat *  Pas Gas & Elcc--100 90 95• Con g 5s 1949.........Al-S 101*2 103St Joseph Ga3 53 1937..J-J 91 93

Electric Com paniesChicago Edison Co—See Ch G r't West Pow 5s 1946..J-J a Kings Co El L A  P Co. 100 Narragan (Prov) El C o...5 0  N Y & Q  El L A  Pow Co. 100Preferred__________ 100United Electric of N J . . .  1001st g 4s 1949............ I-DWestern Power com____100Preferred ...................... 100
Telegraph and  Telephonee Amer Teleg A  C ab le ... 100e Central A  So Amer___ 100Comm’l Un Tel (N Y) 25 Empire A  Bay State Tel. 100Franklin .............. 100a Gold & Stock Teleg___100a Northwestern Teleg____50Pacific & Atlantic...........25a Pac Telep A  Teleg pref 100 Southern A  Atlantic.........25

Com paniesB A  N Y 1st 63 l u l l___ J.JN Y & E  R Ferry s tk . .  1001st 53 1922..................M-NN Y & Hob 53 May '46* J-D Hob Fy 1st 5a 1940..M-NN Y & N J 53 1946.........j- j10th & 23d Sts Ferry loo1st mtge 5s 1919___ J-Da Union Ferry stock___ 100a 1st 5s 1920............... M-N
Short-Term  Notes Amal Cop 5s Apr 1 1913.. American Cigar—Ser B 4s Mch 15 T2 M-S Balt *  Ohio 4 Ms 1913 J-D Bethleh Steel 6s 1914..M-N Chic A  Alton 5s 1913..M-s Cln Ham & 1) is 1913. j - j  O O C St L 03. June 19*11 Eric 0s Apr 8 1914...A -O S Hudson Compame3—

6s Oct 15 1911...........A-O63 Feb 1 1913..............F-AIntorb R T  g 63 1911..Al-NK O Ry & L t Oh '12___ M-SMinn A  St L g 5s 1913-.F-A Mo Kan A  Tex 5s May 1’13 e N Y C Lines Eq 5s 'll-*22 4 Ms Jan  1912-1925 N Y Cent 4Ms 1 91 4 ...M^S N Y N H Sc II 5s Jan  19124 Ms Mch 1 1912___ M SPuoServCorpNJ 5s '13 .A-O St L S F 4Ms '12 op.F-A5s Mch 1 1913...........M-SSouth Ry g 5s 1913___ F-ATidewater 6s, 1913, guarWabash 4 Ms 1913___ Al-NWest Telep Sc T 5s '12 .F-A Westlngh'so El Sc M 6s 1913 • 5% notes Oct 1917.A-O
RailroadChic Pcor Sc S t L—Prior lien g 4 Ms '30.M-S Con mtge g 6s 1930 ...J-JIncome 53, July 1930___Chicago Subway............. 106Northern Securities StubsPitts Bess A L E ................50Preferred ........................50a Railroad Securities Co—III C stk tr ctfs ser A__ 52Seaboard Company—1st preferred............... 100Com & 2d pref—See Bal Seaboard Air Line- Coil os ext May 1911.M-S West Pac 1st 6s 1933..M-S Ind u stria l and  Alisccl Adams Exp g 43 1 9 4 /..J-DAhmeek M ining................25Alliance Realty................ 100American Book................100American Brass......... . . .1 0 0American Chicle c o m ... 100Preferred ...................... 100Am Graphophone com .. 100Preferred . . . 1 _______ 100Amer Hardware_______100Am Malting 6s 1914___ J-I)Amer Press Assoc’n___ 100Am St Found new—See6s 1935........................A-ODeb 4s 1923..................F-AAmerican Surety............... 50American Thread pref___ 5Am Tobacco Co com___ 100Aincr Typcf'dcrs com__ 100Preferred ...................... 100Deb g 6s 1939...........M-NAmer Writing Paper___ 100•Preferred— See Stock Ex e ls t s f g 5s ’lured  105J-J Atl Gif & W I S3 Lines.. 100Preferred ...................... 100Col tr g 5s 1959...........J-JBarney & Smith Car___ 100P referred ......................100Bliss Company com___ 50Preferred ........................50Bond Sc Mtge Guar____ 100Borden's Cond Milk___ 100Preferred ......................100British Col Copper......... 5Butte Coalition Alining. 15 Casein Co of Am c o m .. .100Preferred ...................... 100Casualty Co of A m cr._.i00Celluloid Co....................100Cent Fireworks com___ looPreferred ...................... 100Central Foundry..............looPreferred ...................... 100DchGs'lU redat 105.Al-NChcsobrough Alfg Co___ 100•Chino Copper Co—See StocCity Investing Co...........100Preferred ......................100• Ciatlln (H B) com.........100c i s t  preferred______ 100c2d  p re fe rred ...___ 100Col Sc Ilock Coal Sc I pf.1001st g 5s 1917................J-JCol tr 6s Oct 1956___ J-JConsol Car Heating----- 100Consol Rubber Tire-----100Preferred ......................100Debenture 4s 1951 ..A-O

Bidcago83130*9150758578143259

80
120105 65 40110106 60 93 90

92
1050991069725652495

100*2
99

100%100%99%98%
100
101

10012 97*4 
100 lOu 951o 99% 54*2% 51*2% 100*4 lOdlo 
100% 100 «4I0j%99%
10010134

Asklist
86131*493*200
8090793464

100*2
100%94-%

/  87

4*2
100*30*60
90
85; Exc

10093
/  85 *165 120 158 
121 232 103

20131
10090tk Ex 10370 280*43444548
10098*2

1*2ch’go909*42171 
n20 «85 
121 
121 248 
120 108*5
* 10%2%53125128*22

10

28 700 k Exc 65 0) 
100 93 05

45 ‘ /  45 65 2% 
22% 41

100%

100*8
100%1J 1*4 10J w9*. 100*. I0H4

101
97%

10u*410J%9u*2Uo
**4%
lU0*2IOII4
1000luOl'
100%uy->s100*4
1 u2*8

1u0%
10294%

87*2list
100*893*2
87%170125102127288105
3013310198list
72 ‘ 290 5% 448 50 103 

100 2*4 list 90*8 
10 22 72 40 100 125 125 252 

121*2 10 5*4 17*4
3160*40132530

34
800[1st7010110395

757556*23%2643

In d u stria l an d  Aliscel Bid Ask
e Crucible Steel_______ 100e Preferred.................... LOODavls-Daly Copper Co__ 10e Diamond Match ( o__ 100duPont (E I) de Nem Po 106e Preferred............. .......100c Gold 4 Ms 1930___ J-DElectric Boat.................... 100Preferred..... .................100Empire Steel.................... 100Preferred ...................... 100e General Chemical.........100e Preferred.................... 100Gold II11I Copper..................1Greenc-Cananea________20Guggenheim Explor’n . .  100 e Hackensack Water Co— Ref g 4s '52 op 1912 . .J -JHall Signal Co com.........100Havana Tobacco Co___ 100Preferred ...................... 1001st g 5s June 1 1922 .J-I) Heckcr^Jones-Jcwcll Milling1st 6s 1922..................Al-SHerring-Hall-Mar new .. 100 Hoboken Land Sc Im p .. 1001st 5a Nov 1930...............Houston Oil......... .............106Preferred ...................... 100Hudson Realty________ 100e Ingersoll-Itand c o m ... 100e Preferred.................... looIntercontinental Rubber 100 Internat'l Banking C o.. 100International Nickel___ 100Preferred___________ 1001st g 5s 1932...............A-OInternational Salt........... 1001st g 5s 1951.............A-OInternational Silver___ 100Preferred ..................... 1001st 6s 1948............... J-DInternat Smelt Sc Refg._100 Intem at Time R ecord .. 100Preferred ..................... 100Jones Sc Laughlln steel Co1st 8 f g 5s 1939.........Al-Nc Lackawanna Steel___ 100e 1st con 5s 1950___ Al-Se Deb 6s 1915.............Al-SLanston .Monotype____ 100Lawyers’ Mtge Co...........100Loh Sc Wilkes-1J Coal___ 50e Lorlllard (P) pref.........100Madison Sq Garden.........1002d 6s 1919..................M-NManhattan Transit...........20May Dept Stores.............100Preferred......... ............100•Miami C opper________ 5Monongahela R Coal.........50Preferred............. ..........50Mortgage Bond Co.........100Nat Bank of Cuba...........100e National S u re ty_____ looNcv-Utah Alin Sc Sm.........10e New Central Coal_____ 20N Y Air Brake 6s—Sec Stock• New York Dock...........100• Preferred ..................100N Y Mtge Sc Security__ 100N Y Transportation.........20NUes-Bem-Fond com__ 100Nlplsslng Mines....................5Ohio Copper Co..................10• Ontario Sliver................ 100Otis Elevator com...........100Preferred...................... 100Pittsburgh Brewing.........50Preferred ........................50e Pittsburgh Steel p re f . . looPope Mfg Co com...........100Preferred...................... 100Pratt Sc Whitney p re f.. 100Producers Oil.................... 100•Ray Consol Copper— Sec S Realty Assoc (B k ly n )... 100Royal Bak Powd com__ 100Preferred ................ 100Safety Car Heat Sc L t . . . l0 oSeneca M ining..................25Singer Mfg Co..................100South Iron Sc S com___ 100Preferred ...................... 100Standard Cordago...........1001st M g 5s ’31 red___ A-OAdjust M 5a Apr 1 1931.. Standard Coupler com .. 100Preferred...................... 100Standard Milling Co___ 100Preferred ................ 1001st 5s 1930..................M-NStandard Oil of N J .........100Studebaker Corp com ..100Preferred___________ 100Swift its Co —See Boston Stk 1st 5s. See Chicago Stk Texas Company—See Stock• Texas Sc Paclllc Coal.. 100Title Ins Co of N Y.........100Tonopoh Min (Nevada)__ 1Trenton Potteries com .. 100Preferred new ..............100Trow Directory................100•Underwood Typewriter 100•P referred .................... 100Union Typewriter com .. 100

1st preferred................ 100
2d preferred.................. 100United Bk Note Corp__ 50Preferred........................ 60United Cigar Mfrs...........100• P refe rred ................100United C opper................100Preferred ........... ...........100U S Casualty....................100U S Envelope com____ 100Preferred ................ . . .1 0 0U S Finishing.................. .100Preferred...................... 1001st g 5s 1919............... J-JCon g 6s 1929................J-J• U S  Indust Alcohol . . .  100• Preferred__________ 100U S Steel Corporation—Col tr s f 5s 1951 opt '11 . Col tr s f 6s '51 not o p t..U S T ltG u  & Indcm___ 100Westchester A  Bronx TitleSc Mtgo Guar................100Westlngh’ae Air B rake.. 60 Worthlngt'n Pump pref. 100

12%76*1%9415787*283%
10£4132107*2*7,

*6*4185
S3
2048/  59

10120
103

7*450*2
1059431%
i n f92946/  49 60 112 
110*2
190
112

12%76%1*294%1628985

41
05 94 % 255 250 140 45 85+ ll1007107*2*18%*8*22%

112107*2

1557137*2108*2wl«6%190

2771501
10432*2

115
3 2"95195959586380116 l l l l j  129 205 110

230 250

468895%94%260.7515570
V s"
68108*218*28*223114I08*j

*1130*Exc25
220"*395
* 10*2*1%
6609*213. *42% 103*2 65 75 102* 110 tk Ex 110 178 

100 123
2903

/  15 / 2 42 
100 16 48 S3 061 47*2 
101*2 Exc Exc Exc 98 130 *6% 4602065104 36105 
100 *50*2 *5266 
1023%921660
11092105
1009524«403*4
11411490
ICO ♦  144*2 105

60list30

59810%

68
101
22431037j67 77105 130 list 115 185 107124*2
68 3106
12

i s 1434511018608666448*j
102listlistlist
102140!7‘653067106 38
1101056263*2671044 14
65*11307n o105 IOO2707

114*1114*1
106145
110
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J i i u e s t i u m i  a n d  R a i l r o a d  I n t e l l i g e n c e .

R A I L R O A D  G R O S S  E A R N I N G S .
T h e  fo llo w in g  ta b le  s h o w s  th e  g r o ss  e a r n in g s  o f  e v e r y  S T E A M  ra ilro a d  fr o m  w h ic h  re g u la r  w e e k ly  o r  m o n th ly  retu rn s  

ca n  b e  o b ta in e d . T h e  fir s t tw o  c o lu m n s  o f  f ig u r es  g iv e  th e  g ro ss  e a r n in g s  fo r  th e  la t e s t  w e e k  or m o n t h , a n d  th e  la s t  tw o  
c o lu m n s  th e  e a r n in g s  fo r  th e  p er io d  fro m  J u ly  1 to  a n d  in c lu d in g  su c h  l a t e s t  w e e k  or m o n t h . W e  a d d  a  s u p p le m e n ta r y  
s ta t e m e n t  to  sh o w  th e  fisca l y e a r  t o t a ls  o f  th o s e  ro a d s  w h o se  fisc a l y e a r  d o e s  n o t  b e g in  w it h  J u ly ,  b u t  c o v e r s  s o m e  o th er  
p e r io d . The returns of the electric railways are brought together separately on a subsequent page.

W eek or Current PreviousM onth. Year. Year.
Ala N O  & T ex  P ac-N O & N H ast__Ala fc V loksb____Vick3 Shr fc P ac . A laT cn n  fc N o r th ..A nn A rbor-------------A tch T opeka fc S Fc A tlan ta  B irm  fc A tl A tlan tic  Coast Line g B altim ore fc O hlo.B fc O Ch Ter HR B angor fc A roostookB oston fc M aine__B ridgeton «5s Saco R BufT Roch & P l t ts b .BulTalo fo S u sa ____C anadian  N orthern . C anadian P ac ific .. C entral of G eo rg ia .. C entral of New J c r .C entral V erm on t__Chcs fc Ohio Lines .  Chicago fc A l to n . . .  Chic Burl & Quincy p  Chic G reat W e s t.. Chic In d  fc L oulsv. Ghlc Mllw fc S t Paul Ch Mil fc P u g S d . Cldc fc N orth  W est. Chic S t P M A O . . .  Chic T  II  & South E Cln H am  A D ayton Colorado M idland. Colorado A S o u th .Copper R ange-----C o rn w a ll-------------Cornwall A L cb an . Cuba Railroad. D elaware A H udson Del Lack A W est D env A Rio Grande D enver N VV A P ac . D etro it Tol A Iron t D etro it A M ackinac Dul A Iron  R ange. . Dul Sou S hore A Atl El Paso A Sou W estE r i e ..........................Fairchild  A Nor E . F onda Johns A G k v  Georgia R ailroad . G rand T ru n k  Syst.• G rand T rk  W est• D ot Gr H av  A Mil C anada A tlan tic  .G reat N orthern  Syst Gulf A Ship IslandH ooking Valley____Illinois C en tral____In tc rn a t  A G t N or. a  Interoceanlo  M ex.Iow a C en tra l______K anaw ha A M ic h .. K ansas C ity S o u th . K  C Mex A O rien t.Lehigh V alley____L exington  A E a s t. L ouisiana A A rkan L oulsv R end  A S t L s Loulsv A N a sh v .. Macon A B lrm ’ham M aine Central M aryland A P cn n a . a  M exican R ailw ay . a  Mexico Nor W estM ineral R ange------M lnncap A S t Louis M inn S t P A S S MI Chicago Division; Mississippi C en tra l. u Mo K an  A T ex as.M issouri Paclllc------N ashv C liatt A S t L a N at Rys of M cx .l. N cvada-Cal-O rcgon.N evada C e n tra l__N O G reat N orthern  N O Mobile A Chic f N Y C A I lu d  Rlv L ake Shore A M S' n  Lake E A W est Cldc Ind  A South M ichigan Central Clcvc C C A S t L Peoria A Eastern- C incinnati N orth P itts  A Lake EricR u tla n d _______N Y Cldc A S t L Toledo A Ohio C . T ot all lines above

Latest Gross Earnings. Ju ly  1 to Latest Date.

M arch .  March .  M arch _ F eb ruary  _ 2d w k Apr F ebruary  . Js t wk A pr F eb ruary  . February  F eb ru ary  .  F ebruary  .  F eb ruary  F eb ru ary  _ 2d wk Apr F eb ru ary  _ 2d wk Apr 2d wk Apr 2d wk A pr F ebruary  F eb ru ary  _ 2d wk A pr 2d wk A pr F eb ruary  _ 1st wk Am* 2d wk A pr F eb ruary  .  F eb ruary  .  F ebruary  .  F ebruary  _ F ebruary  - F eb ruary  _ F ebruary  . 2d wk Apr Jan u ary  . F ebruary  February  F ebruary  February  F ebruary  2d wk A pr 1st wk Apr 1st wk Apr 2d wk A pr February  2d wk A pr F eb ru ary  .  F eb ruary  _ F eb ruary  _M arc h ____February  2d wk Moh 1st wk Apr 1st wk Apr 1st wk A prM arc h ____F eb ru ary  .  F eb ru ary  _M a rc h ____2d wk A pr 2d wk A pr 2d wk A pr F eb ru ary  .  F eb ruary  .  2d wk A pr M arch . . .  F eb ruary  F eb ruary  .  J a n u a ry  _. 2d wk A pr March _ _F eb ru ary  -F ebruary  4th wk Mch D ecem ber.. 2d wk A pr 2d wk A pr 2d wk A pr
F eb ruary  . 2d wk A pr 2d wk A pr F ebruary  2d wk A pr 1st wk Apr F eb ruary  .  F ebruary  Wk A pr February  February  _ February  .  February  February  .  February  February  _ F eb ruary  _ F eb ruary  _ F ebruary  _ F eb ruary  . February  February

304,027 14(5,138 12 1,020
42,43 I 8,000,818 50,757 2,052,543 5,013,433 92,411281.502 3,087,8603,000187.994 179.305 306,5001,089,000

21 0 ,00 02,003,091
587,654 274,079 0,158,715 240,453 HI 19,528 4,483,670 1,090,267 5,141,439 1,177,500 123,017 649,697 117,972257.937 47,040 10,568 18,829315,9211,482,2952,477,778420.30016,35228,70223,310138,31251,340567,1104,061,8932,02472,846271.683891,154129,48837,61835,1704,200,666159,025418,9815,059,122165.000 141,10166,470187,542749.938 34,0003,045.61637,444118.994 98,027976,82516,960633,06627,787252,400157,46512,83492,020391,098

72,7254 64,068061.000 1,032,685984.502 0,234 6,926141,80032,5157,113,7813,414,725386,494299,8322,185,3212,232,456252,55081,7961,017,173218,901827,264284,13818314431

5322 141,’ 118, 7, 38 .920 47, ,709 ,29 l . 107 261', ,943, 3, 136 128, 255 ,817 218, ,087
604 243 ,890 258 114 ,534 717, ,31 •. ,133, 150, 034 152 281 50, 17, 29,254, ,391,' ,556 424,20,2720,106,62562,0972712398241343634,667164577,538,14617757216.70033,04729
102019991402724255, 1411398437

977970958490767698569 004 727952 895 841 920 ,875 ,789 ,500 
,0 0 0  000 ,904 ,457 ,498 ,977 ,600 ,134 ,114 270 642 727 086570 344 452 ,025917 433 ,794 598918 ,962 000 735 
020 ,460 720 377 974 010 318 996 015 ,890 ,895 ,336 ,100 013 9 11 162953 ,000  595 ,767 951 ,736 ,800 406 ,087 ,844 ,295 .4 55 ,404 ,895 .341 ,900 ,500 ,60 i .173 ,756

Current PreviousYear. Year.
32,761 1,393, 1,182, 81, 1,575, 72,265 230 20,576, 59.323, 096, 2,058 29,988 35 7,401 1,553 11,577 80,586 10,645 19,316 2,605 25,862 11,592 61,041 9,755 4,830 44,742, 9,594, 51,157, 11,298, 1,432. 6,411, 1,374, 13,074, 417, 109, 228, 1,893, 13,816, 23,800, 18,609,

1,440, 931, 5,365 2,463, 4,858 37,864, 16. 701, 2,217, 35,219, 4,785, 1,589, 1,451, 45,972, 1,348, 5,088, 46,833, 7,422, 7,018, 2,801, 2,117, 0,970 1,547 27,292, 330, 903 741 43,358 
122 0,032 289 6,462 1,113 503 4,100 17,442

,87.",274,744017341,390
,010014
,120603,261,209,981,339324,700,455584469;02l175,208,879,008,279,683,889,835
275 
,100 ,535 ,281 ,306 ,088 ,971 ,<> 10 ,97

$
021,888 291,308 113,871 55,467 513,770 801,600 025,290 249,961 .879,581 823,056 . .919.50034,407100,436543,573717,700461.990908.500 670,066 503,971 662,427 849,297 237,020 175,923 675,836 700,532

70,497 484,023 1,006,000 029,28* 1,251,019 
8,200 3,762 122,406 32,592 6,037,298 3,011,126 420,333 369,129 2,129,866 2,171,567 239,771 80.773 1,188,226 l 93,037 806,339 304,027 18452192

f  13, 108 23 239 18
312 594 800 371 448 843 069 i n  802 ,530 ,580 173 ,513 079 ,276 386 92 5 ,660 ,547 ,146 ,039 ,438 ,901 ,746 ,169 ,423 ,580 ,276 ,831 ,203 789 
,100 275 640 .2 11 295

618,995 23,721,470 42,280,244 8,148,606 50,165,745 256,423 57,103 1,115.7521.425.384 67,838,544 32,838,3133,779,5402.424.384 20,257,651 20,819,0732,502,087 885,715 10,800,947 2,311,231 7,507,627 3,547,310 125513336

453,944049,515219,806299,867017,491335,928447,916134,293298,614530,057009,087,874.126,476,313
,228,119052.000 ,683,962 ,548,414 ,736,092 ,589,79410,234663,093,080,169,319,860,709,013,542,186,557,777,502,310,425,898,100,707350,655,873,070,645,490,691,738,830,730,259.348,357,418,428,555287,270848,818686.001,254,239119,157,928,709206,855,038,800675,690668,695,907,554,056,898
580,529 21,366,749 42,178,653 7,611,259 46,404,164 358,826 47,381 022,231 1,285,559 65,026,477 32,350,891 3,721,593 2,490,670 19,113,067 19,645,523 2,194,075 823,355 11,580,303 2,132,520 7,150,483 2,972,429 169201485

R O A D S .
Latest Gross E arnings.

W eek or M onth. CurrentYear. Previous Year .
N Y N II & I l a r t f . .  N Y O nt fc W estern N Y Susq & W e s t . .  Norfolk Southern  . .  Norfolk fc W estern . N orthern  Pacific—Paclllc Coast Co__P ennsylvania R R _ . B alt Ches fc A t l ._ C um berland V ail.Long Islan d -------Md Del & V a -----N Y Phi la fc Norf N orthern  C entral Phlla  B alt fc VV.. W est Jersey  fc S . P ennsylvania Co —  G rand R ap & Ind P itts  Cln C & S t LV a n d a lla -----------T ota l lines—E ast P itts  fc E W est P itts  *  E All E as t fc W estPero M arq ue tte ------Raleigh & S ou th po rt R eading Com pany P hlla  & R ead ing . Coal fc Iron  C o ..T o ta l both  cos__R ich F red  fc PotomRio G rande J u n e __R io G rande S outh  __ Rock Island  L in e s .. S t  Jo s & G rand  1st. S t Louis fc San F ran Chic fc E as t III./  E vansv  fc T er H T o ta l of all lines. S t L  R ocky  M t& Pac S t Louis Southw est San Pcd L A & S L . S eaboard  A ir L in e . S ou thern  Pacific Co S ou th ern  R ailw ay . _ Mobile fc O h io . . .  Cln N O & 1’cx P .  A la G reat S o u th . G eorgia S o u *  Fla T cnn  A la fc GeorgiaT exas & Pacific____T idew ater fc W est. Toledo Peo r fc W est Toledo S t L  & W est Tom blgbcc Valley Union Pacific S y s t. V irginia fc So W estW a b a s h __________W estern  M aryland W heeling & L ake E W ich ita  Falls fc NW W rlghtsv  fc T en n _ . Yazoo fc Miss Valley

F eb ru ary  _ F eb ru ary  _ F eb ru ary  _ F eb ru ary  _ F eb ru ary  . F eb ruary  _ F eb ru ary  _ F eb ruary  _ F eb ru ary  _ F eb ru ary  _ F eb ru ary  _ F eb ru ary  _ F eb ru ary  .  F eb ru ary  _ F eb ru ary  _ F eb ruary  _ F eb ru ary  _ F eb ru ary  .  F eb ru ary  .  F eb ru ary  _
F eb ru ary  _ F eb ru ary  _ F eb ru ary  _M a rc h ____M a rc h ____
F eb ru ary  .  F eb ru ary  .  F eb ruary  _ F eb ru ary  . J a n u a ry  . .  1st w k A pr F eb ruary  _ F eb ru ary  .  F eb ru ary  _ F eb ru ary  .  F eb ru ary  _ F eb ru ary  .  F eb ru ary  .  2d wk A pr February  .  1st wk A pr F ebruary  . 2d wk A pr 2d wk A pr 2d wk A pr 2d wk A pr 1st wk A pr 1st wk A pr 2d wk A pr F eb ru ary  .  2d wk A pr 2d wk A pr F eb ru ary  .  F eb ruary  F ebruary  2d wk A pr F eb ru ary  _ F eb ruary  .  J a n u a ry  __ F eb ruary  .  M a rc h ____

54,182,774 604,552 310,652 228,622 2,563.080 4,058,532 149,024 11186442 13,066 213,505 561,35 l 0,231 229,907 881,428 1,324,418 317,135 3,205,316 3 380,303 2,746,208 751,616
15464852 7,372,863 22837716 1,304,041 20,060
3,233,2,306,5,539,189,62,10,4,864,107,3,319,932,185,4.436,139,190076,5439,6141,119203,160784322407,20,767,5,627,11455547644710830003

S4,238,942544,670270(582199,4062,057,2334,620,755548,2021214928711,572219,848524,4365,291229.708945,2551,280,645305,944,767,354366,4973,093,952736,499

41,325,715 0,263,794 2,516,251 1,886,934 3,988,740 44,791,099 5,350,877 105 454698 190,726 2,083,025 0,659,536 94,113 2,243,557 8,570,458 12,724,999
35,026,1973,501,75126,731,6257,228,580

16445751 8,265,846 24711598 1,446.080 17,420 12,120,300 129,198

Various Fiscal Years .
D elaware fc H ud son__________c N Y C entral fc H udson R iver L ake Shore & M ichigan S outhn L ake E rie  fc W estern--------Chicago Ind iana  fc S ou thernM ichigan C en tral------------------Cleve Cln Chicago & S t LouisPeoria  & E as te rn -----------------C incinnati N o r t h e r n . . . . . . . .P ittsb u rg h  fc L ake E ric -------R u t l a n d __________________New York Chicago fc S t LouisToledo fc Ohio C en tra l__ _T otal all lines______________P ennsy lvan ia  Railroad ............B altim ore  C hesapeake fc A tl .C um berland  V alley_______L ong Is la n d __________ . . .M ary land  D elaware fc V a____N Y P hiladelphia  fo NorfolkN orth ern  C en tra l__________ _P hilad elp h ia  B alt fc W a s h . . .  W est Jersey  fc S e a sh o re ...P ennsy lvan ia  Com pany______ _G rand R apids fc In d ________P itts  C incinnati Chic fc S t L ._V a n d a lla __________________T ota l lines— E as t P itts  fc E _W est P itts  fc E . All lines E  & W_Rio G rande J u n c t io n _______T exas fc Pacific-------------------

079915,994,191,050,469,795,225,019,086,787,892,885,316,754.193,726,364,262,753,531,568.342,793,482,187.606,726,073,829.810.436
,977,866,277

3,501,2,7156,217,;196,70,9,4,872,
121,3,056,1,009,179,4,244173,190,282,485,101051,149.192,176,774122745,19,79,7,6,326,94,509,534,480,55,23891

300967327667546
866234597204119352,6757,033182
886106,743402098254,691,082,573680
001170502765028449940300,603,017,747

Period.
J a n  1 J a n  1 J a n  1 J an  1 J a n  l J a n  1 J a n  1 J a n  1 J a n  1 J a n  1 J a n  1 J a n  1 J a n  1 J a n  1 J a n  1 J a n  1 J a n  1 J a n  1 J a n  1 J a n  1 J a n  1 J an  1 J a n  1 J a n  1 J a n  1 J a n  1 J a n  1 J a n  1 J a n  1 J a n  1 Dec 1 J a n  1

to  Feb to  Feb to  Feb to  Feb to  Feb to Fob to  Feb to  Feb to  F eb  to  Feb to  Feb to  Feb to  Feb to  Feb to  Feb to  Feb to  Feb to  Feb to  Feb to  Feb to  Feb to  Feb to  Feb to  Feb to  Feb to  Feb to  Feb to  Feb to  Feb to Feb to  J a n  to  A pr

Ju ly  1 to Latest Date.
CurrentYear.

996,449 489,665 486,114 463,571 616,111 444,519 ,709,485 160,544 ,702,537 ,581,795 ,824,022 ,108,354 ,457,112 ,803,388 337,826 ,901,554 ,741,535 .348.627 ,740,8 12 ,2 10,207 ,578,637 ,889,968 77,827 ,097,056 57,217J ,024,178 ,994,634 58,438 ,762,805 928,281 ,093.172 ,821,145 ,595.784 710,308 229,184 ,495,938

PreviousYear.

39,823.940 5,581,924 2,289,789 1.709,503 2,769,64249.286.060 5,351,103103469377177,4591,922,1926,147,69389,2132,134,9358,554,23611,755,3053,760,56535.510.060 3,407,60426.315,478 C,562,630

12,020,887120,272
20,56422,29051,860,1,395043400,44.693 1,113,27,9698,0091,05437.693 1,258 8,875, 4.71515,45390,45245.6288,2477,0463,2461,8507112,72953,9412,9995560.68781122,9134,5314,6333522137,848

CurrentYear.
3,05114,900,7,131,837610,4,550,4,577,558,181,2,031,447,1,718,623,38,168,23,546,25,460,1,198,12,4691,9102,7656340,0237755,8581,57032,56515,43848,0031374,151

,907 ,865 ,231 ,103 ,475 240 ,378 677 404 869 ,742 27.T 017 232 274 980 510 422 ,455 ,519 
,101 ,800 ,061 167 779 ,923 .140 1.209,576,785981.927

341 207 548 277 760 * 630 146 529 180 509 948 637 858 ,222 
101 ,091 ,592 .902 489 082 .958 .871 446 .195 ,178 341 ,074 ,164 757 137 

,012  .850 ,016 ,080 115 ;253
PreviousYear.

.767,904,428,388,485,003844,944094,041,287,970,495.804503,570170.290,523,999400,145,745,748661,077.241,082,057,44623,453445,777,067.31011,173459,860,959,827,657,303592,271,741,724739,539,454,995,606,079,883,709,154,040.037,755152,541.386,710

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
W eekly Sum m aries.

1st week t d  week 0d week 4th week 1st week 2d week t d  week 4 th  week 1st week 
2 d week

FebFebFebFebMchMchMchMchAprilApril

(42 ro a d s). (43 ro a d s). (42 ro a d s ). (43 ro a d s). (44 ro ad s). (41 ro a d s). (41 ro ad s). (48 ro ad s). (45 roads) .  (30 ro a d s).

Cur’nt Year Preo’s Year Inc . or Dec.
$12,040.71413,081,88113,019,04613,223,53013,028,80313,363,93213,657,99020,624,02913,501,35512,305,076

312,703,44212,928,21512,381,36913,182,08113,203,81813,201,69813,927,31320,909,62813,207,03112,421,348

5— 62,728 +  153,063 +  638,577 +  40,849 — 175,015 +  102,234 — 209,317 — 345,599 +  234,324 — 115,072

0.701.195.160.301.320.77
1.221.051.760.84

M onthly Sum m aries.
M ileage Curr. Yr.J u n e ............. 238,108J u l y ............... 238,169A u g u s t ____238.493S ep te m b e r. .240,678O c to b e r------241,215N ov em b er. .241,272 Decem ber ..24 1 ,3 6 4J a n u a r y ___242,479F e b ru a ry __ 235,483M a r c h ..........  88,447

P rev .Y r . 232.054 233,203 239,404 237.809 237,835 237,545 238,080 238,866 231,805 __ 86,208

Cur’nt Year Prev’s Year Inc . or Dec.
$237.036,159230,615,770254,005,972250,647,702263,464,605248.559,120236,835,304215,057,017197,009,20165,239,119

$200,270,887217,803,354235,726,000246,335.586200,821.546247,564,470220,870,151210,808,247200,418,36800,292.979

5+  27,765,272 +  12,812,422 +  18,279,972 +  10,312,116 +  2.643,059 +  094,650 +  15.965,153 +  4,248,770 — 3,409,167 — 1,053,860

%
13.775.107.054.49

1.010.507.23
2.011.701.59

a Mexloan currency , e Includes th e  Now Y ork & O ttaw a , th e  S t. Law rence fc A dirondack  and  th e  O tta w a  fa N . Y . R y ., th e  la tte r  of w hich; being a C anadian road , docs n o t m ake re tu rn s  to  th e  In te r-S ta te  Com merce Com mission. /  Includes E vansv ille  fc In d ian a  R R . o Inoludcs th e  Cleveland Lorain & W heeling R y . In both  years, n Includes th e  N orth ern  Ohio R R . P Includes earnings of M ason C ity  fc F t . D odge a n d  W isconsin M innesota fc Pacific, s Includes Louisville fc A tlan tic  from  Ju ly  1 1909 and  th e  F ran k fo rt fc C incinnati from  N ov. 1 1909. t Includes th e  M exican In te r national from  Ju ly  1910. u Includes th e  Texas C entral In 1911.
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S g L a t e s t  G r o s s  E a r n in g s  b y  W e e k s .— I n  th e  ta b le  w h ic h  
fo l lo w s  w e  s u m  u p  s e p a r a t e ly  th e  e a r n in g s  fo r  th e  s e c o n d  w ee k  
o f  A p r il . T h e  ta b le  c o v e r s  3o  r o a d s  a n d  s h o w s  0 .8 4 %  
d e c r e a s e  in  th e  a g g r e g a te  u n d c r  th e  s a m e  w e e k  la s t  y e a r .

Second week o f A p r il .
A lab am a G reat S o u th e rn __A nn A rb o r________________Buffalo R ochester A P ittsb u rh gC anadian  N o rth e rn ________C anadian  Paciilc__________C en tra l of G eorgia________C hesapeake A O hio.................Chicago & A lto n __________C hicago Ind ianapolis A Louisv C incln New O rleans A T exas P acC olorado A S o u th e rn ______D enver & Rio G rande_____D etro it A M ackinac_______D ulu th  S ou th  Shore A A tlan ticG rand  T ru n k  of C an ada______G rand  T ru n k  W estern_____D etro it G rand H aven A MilC anada A tla n tic .........................In te rn a tio n a l A G reat N orthernIn te rocean lc  of K exlco______  .Iow a  C en tra l...................................K ansas C ity  Mexico A O r ie n t._Louisville & N ashville..... ...........M ineral R an g e .................................M inneapolis A S t L ou is_______M inneapolis S t P au l & S S M . .1Chicago D iv is io n .. ............../M issouri K ansas A T ex as............M issouri Pacific____M obile & O hio .................................N ationa l Railw ays of M exico__S t Louis S ou th w estern .................S o u th ern  R ailw ay______ ______T exas & Pacific_______________Toledo P eoria  A W estern______Toledo S t Louis A W este rn ____W ab ash ______ _________________

T o ta l (30 ro a d s )_____N et decrease (0.84% ) —

1911.
78,53142,434187,994306,5001,989,000219,000587.654274,979119,528160,753257,937420,30023,31651,340

891,154

165.000 141,10166,47034,000976,82512,83492,020391,098
464,068961.000 203,262 981,502 190.3161,119,304240,79320,18776,606555,810

1910.

12,305,676

77,254 38,767 136,875 255,500 1,817,000 218,000 60 t, 198 243,977 114,114 176,098 281,925 424,000 26,460 62,377
824,890

146,000 177,595 57,767 33,800 999, 155 13,564 98,173 437,756
484,0231,006,000192,4921,251,010190,0331,149,743274,57319.00179,170509,449

12,421,348

Increase. Decrease.
1,2773,66751,11951,000172,0001,000

31,0025,414

8,703
200

10,770
” '283

1,186
46,361

469,216

15,34523,9883,7003,14411,037

22,6307306,15346,658
19,95545,000

266,517
30,37933,780

584,918115,672

F o r  th e  f ir s t  w e e k  o f  A p r il o u r  fin a l s t a t e m e n t  c o v e r s  4 5  
r o a d s  a n d  s h o w s  1 .7 6 %  in c r e a s e  in  th e  a g g r e g a te  o v e r  th e  
s a m e  w e e k  la s t  y e a r .

F irst week o f A p r il . 1911. 1910. 1 Increase. Decrease.

P rev iously  repo rted  (36 ro a d s ) . S12,576,971 3 | 12,388,088 $413,639 $224,756A labam a G reat S o u th e rn ______A tla n ta  B irm ingham  A A tlan tic 74,20950,757 74,74747,569 3,188 538
Cincln New O rleans A T exas Pac 159.027 170,023 10,996D enver N orthw estern  A Pacific 16,352 20,735 4,383D etro it Toledo A Iro n to n ______G eorgia S ou thern  A F lo rid a__ 28,70243,568 27,920 • 41,691 7821,877N evada-C alifo rn la-O rcgon_____ 6,234 • 8,290 2,056S eaboard  Air L ine_______ _____ 543,193 485,886 57,307Tennessee A labam a A G eorgia. 2,342 2,082 260 .............

T o ta l (45 ro ad s).......................... 13.501.355 13.267,031 477,053 242,729N e t Increaaj (1 .7 0% )................... ................. 1 ................. 1 234,324 .............

N e t  E a r n in g s  M o n th ly  to  L a t e s t  D a t e s .— I n  o u r  “ R a i lw a y  
E a r n in g s "  S e c t io n , w h ic h  a c c o m p a n ie s  t o - d a y ’s  is s u e  o f  th e  
“ C h r o n ic le ”  a s  a  s p e c ia l s u p p le m e n t ,  w e  p r in t  th e  F e b r u a r y  
r e tu r n s  o f  e a r n in g s  a n d  e x p e n s e s  (o r  in  th e  a b s e n c e  o f  th e  
F e b r u a r y  f ig u r e s  th o s e  fo r  th e  la t e s t  p r e v io u s  m o n th )  o f  
e v e r y  s te a m -o p e r a t in g  ra ilro a d  in  th e  U n ite d  S t a t e s  w h ic h  is  
o b lig e d  to  m a k e  m o n t h ly  s t a t e m e n t s  to  th e  I n t e r -S ta te  
C o m m e r c e  C o m m iss io n  a t  W a s h in g to n .

T h e  I n t e r - S t a t e  C o m m iss io n  r e tu r n s  a re  a ll o n  a  u n ifo rm  
b a s is ,  b o t h  a s  to  r e v e n u e s  a n d  e x p e n d it u r e s , a n d  p o s se ss  
s p e c ia l  u t i l i t y  b y  r e a so n  o f  t h a t  fa c t .  I n  a  n u m b e r  o f  
in s ta n c e s  th e s e  f ig u r es  d iffer  fro m  th o s e  c o n ta in e d  in  th e  
m o n t h ly  s t a t e m e n t s  g iv e n  o u t  b y  th e  c o m p a n ie s  th e m s e lv e s  
fo r  p u b lic a t io n , a n d  in  w h ic h  th e  a c c o u n ts  a re  p re p a r ed  in  
a c c o r d a n c e  w ith  o ld  m e th o d s  o f  g r o u p in g  a n d  c la s s i f ic a t io n  
p u rsu e d  in  m a n y  in s ta n c e s  fo r  y e a r s .  W e b r in g  to g e th e r  
h er e  ( I )  a ll th e  r o a d s  w h e r e  th e r e  is  a  s u b s ta n t ia l  d iffer en ce  
b e t w e e n  th e  tw o  s e t s  o f  f ig u r e s , so  th a t  th o s e  p e r so n s  w h o  
fo r  a n y  r e a so n  m a y  d e s ir e  to  tu r n  to  th e  c o m p a n y  s t a t e m e n t s  
w ill f in d  th e m  r e a d i ly  a v a i la b le .  W e a ls o  g iv e  (2 )  th e  re 
tu r n s  o f  s u c h  ro a d s  (e v e n  w h er e  th e  fig u r es  c o r resp o n d  e x a c t ly  
w ith  th o s e  in  th e  I n t e r - S t a t e  C o m m e rc e  r e p o r ts )  w h ich  g o  
b e y o n d  th e  r e q u ir e m e n ts  o f  th e  C o m m iss io n  a n d  p u b lis h  
th e ir  f ix e d  c h a r g e s  in addition to  e a r n in g s  a n d  e x p e n s e s ,  or  
(3 ) w h ic h  h a v e  a  fisc a l y e a r  d if fe r e n t  fro m  th a t  o f  th e  I n t e r 
S t a t e  C o m m e rc e  C o m m iss io n , in  w h ic h  la t t e r  c a s e  w e  in s e r t  
th e  ro a d  s o  a s  to  s h o w  th e  r e s u lts  fo r  th e  c o m p a n y ’s  o w n  y e a r .  
W o  lik e w is e  in c lu d e  (4 )  th e  fe w  r o a d s  w h ic h  o p e r a te  e n t ir e ly  
w ith in  S t a t e  b o u n d a r ie s , a n d  th e r e fo r e  d o  n o t  re p o r t  to  th e  
F e d e r a l C o m m iss io n , a n d  (5 ) M e x ic a n  a n d  C a n a d ia n  c o m 
p a n ie s . W e a d d  (6 )  th e  r o a d s  w h ic h  h a v e  is su e d  th e ir  o w n  
s ta t e m e n t s  fo r  F e b r u a r y , b u t  h a v e  n o t  y e t  f iled  a n y  r e tu rn s  
fo r  th a t  m o n th  w ith  th e  C o m m iss io n . F in a l ly  (7 )  w e  g iv e  
th e  fig u res  fo r  a n y  r o a d s  th a t  h a v e  a lr e a d y  s u b m it te d  th e ir  
M arch  s ta t e m e n t .

-------Gross E arnings---------------N et E arn ings-------Current Precious Current PreciousRoads. Year. Year. Year. Year.
S $ S 5A tcll T op  A S a n ta  F c .b .F c b  8.000,818 7,920.698 ^2,290.185 ^2,245,607J u ly  1 to  Feb 2 8 ............ 72,265,390 6 8 ,8 0 1,6 0 0  J25.0 8 2 .095 J23.332,164

B angor A A roostook____Feb 281,502Ju ly  1 to  F eb  2 8 ............  2,058.261
Bellcfontc C en tra l, b ___ MchJ a n  l to  Mch 3 1 .............
B ridgeton  A Saco R iver .F e bJ u ly  1 to  Feb 2 8 ............
B uffalo R och A P itta  b FebJ u ly  1 to  F eb  2 8______
C anadian  N o rth e rn ..........FebJ u ly  1 to  F eb  2 8______

5,128 6,200 939 72015,504 16,275 dcf.341 692
3,909 3,929 1,022 83635,981 34,467 10,837 10,463

644.342 655,634 227,006 247,6486,289,242 6,016,269 2,325,697 3,239,708
803,100 698,900 135,800 131.5009.072,300 8 .280,500 2,728,500 2,362,000

„  - ............................. ........... ....................................  1,487,020J u ly  1 to  *Cb 2 8 ............67,903,435 62,021,990 24,417,533 22,873,492

91,830702,259 113,995 754,845

C anadian  P a c if ic .a ..........Feb 6,375,570 5,992,052 1,144,707

------ Gross E arningsCurrent ~ 'R oads. Year.$C entral of New J e r s e y .b .F e b  2,003.991J u ly  1 to  F eb  2 8______ 19.316,469
C hesapeake A O h lo .b ._ F e b  2 .409,195J u ly  1 to  Feb 28______ 22,2C~
Chicago G reat W estern  b Feb 957,877Ju ly  1 to  F eb  28______  8,492,102
C olorado M id la n d .a ____F eb  117,9 72J u ly  1 to  F eb  2 8 . ..........  1,374,535
Colorado A S o u th e rn .b .F e b  1,001,559J u ly  1 ta  F eb  2 8______ 11,461,453
C uba R a ilro ad --------------- Feb 315.921Ju ly  1 to  F eb  2 8______  1,893,640
D elaw are A H u d s o n .b ._ F c b  1,482,295J a n  1 to  F eb  2 8______  3,054,907
D enver A Rio G ra n d e .a .F e b  1,445,736J u ly  1 to  F eb  2 8 ----------16,109,839
Dul So Sh A A tla n tic , b .F e b  190,805Ju ly  1 to  F eb  28______  2,126,262
E ric  a - - - . ............................F eb  4,061,893Ju ly  1 to  F eb  28--------- 37,861,843 36,589,794
F onda Jo hn s  A Gloversv Mch 72,846J u ly  1 to  Mch 31______  701,441
Georgia R a ilro a d .b _____F eb  271,683Ju ly  1 to  F eb  2 8 ............  2,217,802
G rand T ru n k  of C anada—G rand T ru n k  R y _____ Feb 2,326,674J u ly  1 to  Feb 2 8______ 22,834,582

G rand T ru n k  W estern  Feb 497.356J u ly  1 to  Feb 28______  4,166,687
D etro it Gr H av  A M llwFcb 157,188J u ly  1 to  Feb 28---------  1,375,035
C anada A tla n tic_____F eb  121,662J u ly  1 to  Feb 2 8 ._____ 1,245,037

Illinois C entral . a _______Feb 4,762,097J u ly  1 to  F eb  28 ............ 41,774,803
g In terocean lc  of M exico.  Feb 774,405, J u ly  1 to  F eb  2 8 ............  5,858,305
K ansas C ity  S o u th e rn .b -F e b  749,938Ju ly  1 to  Feb 28______  6,970,438
Lehigh V a l l e y .b - . ..........Mch 3,045,616Ju ly  1 to  Mch 3 1 ______27,292,746
Louisiana A A rk a n sa s .a  Feb 118,994Ju ly  1 to  Feb 28 ............. 963,423
0 Mexico N orth  W e s t .a .D c c  157,465J a n  1 to  Dec 3 1 ______ 2,182,166
M ineral R a n g e .b .............. F eb  5 7 ,7 3 1J u ly  1 to  Feb 28 ............  500,387
M inn S t P A S S  M _a— Feb 895,326Ju ly  1 to  Feb 28 ............ 8,956,243

Chicago D iv is io n .a . . .F e b  648,024Ju ly  1 to  Feb 28______  6,052,092
Missouri K an  A T e x a s .a .F e b  2,229 683J u ly  1 to  F eb  28--------- 20,505,598
M issouri P a c if ic .b --------- Feb 3,934,081Ju ly  1 to  Feb 28 .............35,928,244
g N at Rys of M exico____Feb 5,025,832J u ly  1 to  Feb 2 8 ............42,453,303 38,24;
N evada-C aI-O regon_b---F eb  15,532J u ly  1 to  Feb 2 8 ............. 231,283
cN Y C ent A H ud R Iv .b .F c b  7,113,781 6,937,298J a n  1 to  F eb  28 ...........14 ,900,865 14,428,388

L ake Shore A M S .b ._ F e b  3,414,725J a n  l to  F eb  2 8_______ 7,131,231
cLake E ric  A W e s t.b -F e b  386,494J a n  1 to  F eb  2 8 . ..........  837,103
Chic Ind  A S o u th .b . .F e b  299,832J a n  1 to  Feb 2 8 . ..........  610,475
M ichigan C e n t r a l .b . . -F eb  2,185,321J a n  1 to  F eb  2 8 . ..........  4,550,240
Clcvc CInC h A S t L .b .F c b  2,232,456J a n  1  to  F eb  2 8 ............  4,577,378
Peoria  A E a s te rn .b __ F eb 252,550J a n  1 to  F eb  2 8______  558,677
C incinnati N o r th .b . . - F e b  81,796J a n  1 to  F eb  2 8 ............  181,404
P itts b  A L ake E r ic .b -F e b  1,017,173J a n  1 to  Feb 28 ............. 2,031,869
R u tla n d , b ......................F eb  218,901J a n  1 to  Feb 2 8 ............. 447,742
N Y Chio A S t L .b ___ Fob 827,264J a n  1 to  Feb 2 8 ______  1,718,273
Toledo A Ohio C e n t .b .F e b  284,138J a n  l to  Feb 2 8 ............. 623,017
T ota l all L in e s .b ------- F e b l8 ,3 1 4 ,431 _ ________J a n  1 to  Feb 28 .............38,168,232 38,241,082

N Y O u t A W estern  a . - F e b  604,552Ju ly  1 to F eb  2 8 . ..........  6.263,794
N Y Susq  A W e s te rn .a .-F c b  310,652Ju ly  1 to  F eb  2 8_______ 2,516,254
Norfolk A W c s t .b --F eb  2,563,080Ju ly  1 to  F eb  28 .............23,988,740
Pacific Coast C o ________ F eb  449,024Ju ly  1 to  F eb  28 ............. 5,356,877
P ennsy lvan ia  L ines—P ennsylvania  R R .a . .F c b l  1,186,442 J a n  1 to  F eb  2 8 ............ 23,546,274

-N e t  E a rn in g s-

B alt Ches A A tlan  a  .F e bJ a n  l to F eb  2 8 ---------
C um berland V alle y .a -F ebJ a n  1 to F eb  2 8 ---------
Long I s la n d .a ........... .F e bJ a n  l to F eb  2 8 ---------
M aryland Del A V a .a .F e b  J a n  1 to  F eb  2 8 ............

13,06625,980
213.565446,510
561,3541,198,422

6,23112,455
229,907N Y Phi la A N orfo lk .a .F ebJ a n  1 to  Feb 2 8 ............ 469,519

N orthern  C en tra l.a  . . . F e b  881,428J a n  l to  Feb 2 8 ............  1,916,101
Phlla  B alt A W ash .a  .F e b  1,324 418J a n  1 to  Feb 2 8 ---------  2 ,765 ,’860
W est Je rs  A S e a s h .a - .F c b  3 1 7  1 3 5Jan  1 to  F eb  2 8 ............  63 i!o61

Pcnnsylv’a  C om pany.a . .F e b  3.205 3 1 6J a n  1 to  Feb 2 8 ............  6,623,167
G rand R ap A I n d .a . .F e b  3 8 0 .3 0 3J a n  1 to  Feb 2 8 ______ 7 7 5 ,7 7 9
P itts  CIn Ch A S t L .a .F c b  2,746,208J a n  1 to  F eb  2 8 ---------  5,858,923
V a n d a lia .a . .  ........... . F e b  7 5 1 ,6 1 6J a n  1 to  Feb 2 8 ............  1,576,140 _________

T o ta l E  of P A E .a .F e b 1 5,464 ,8 5 2  16.445[751 J a n  1 to  F eb  2 8 ............3 " —  —  - - —  —

Precious Current PreciousYear. Year. Year.
5 3 S1 2,087,004 735,037 927,567> 18,670,066 8,221,365 8,635,413

2,387.680 716,530 836 ,31220,584 ,247 7,625,436 8,293,663
956.717 184,765 156,6017,772,337 2,183,220 1,988,814
1 52.452 def5,761 def 3,5811,617,491 157,248 248,109

1,2 93,325 234,775 456,3951 1 ,345,161 4,036,978 4,333,025
254,598 149,273 122,3391 ,530 ,657 818,369 596,629

1.391 ,918 436,675 428,1482 ,7 6 7 ,90 4 952,808 856,330
1,681,881 281,286 376,86915,775,613 4 ,616,940 4,404,976

213.703 16,464 54,7822,144,772 64 1,850 670,890
3,997,016 956,820 924,12736,589,794 10,419,848 10,131,477

71,996 3 6,976 35,238663,093 370 ,398 338 ,357
239,015 58,137 46,1892,080,169 575,544 577,324

2.247,833 330,922 382,02022.311,981 5,340,253 5 ,180,450
460,857 82,244 8 9 .0 5 74,026,873 873,730 991 ,745
140,155 def2,920 21,8 991,369,326 219,625 340,713116.309 d e f l2 , 106 4 ,8671,379.185 106,459 220,5694,529.768 1,055,589 977,28838,817,602 10,462,291 8,014,509695,297 293,193 255,4685,518,335 2,174,326 1,933,490790,736 228,307 261,7736.259,348 2.532,244 2,163,8143,047,406 1,157,811 1,222,66726,428,555 0,641,940 10,253,705102,844 42,034 30,847848,818 341,907 294,605
141,500 68,205 69,5691,293,439 1,194,478 481,507
63,208 def 289 2,334571.670 8,621 82,376

843,090 138.909 188,41110,648,617 2,902,831 4,738,042
652,754 103,468 180,3835,653,263 1,374,921 1,653,5771,921,341 470,843 250,30318.193,765 5,787,606 5,073,363

4,111,208 776,467 801,70535,361,653 8,909,531 10,542,8004,052.359 1,717,139 1,030.47338,242,794 117,163,492 14,713,872
27,032 d e f .1,284 11,404318,686 77,607 170,909

6,937,298 1,027,544 1,004,20914,428,388 2,309,417 3,390,982
3,611,126 840,591 1,195,0247,485,003 1,755,627 2,508,833

420,333 40,729 123,134844,941 114,504 225,091369,129 65,500 142,620694,041 128,115 243,5202,129.866 369,426 573,2094,287,970 789,233 1,116,840
2,171,567 407,283 515,2734,525,804 773,010 1,121,035

239,771 28,858 53,370503,570 84,245 133,871
80,773 2,723 21,873170.296 12,783 39,323

1,188,226 464,247 031,7022,523,990 005,879 1,361,793
193,637 15,977 40,113400,145 45,284 85,094
806,339 160,884 220,8771,745,748 339,261 572,275
304.027 41,012 82,090661,077 105, i')i 216,997

18,452,192 3,462,824 5,204,44438,241,082 7,360,808 i11,006,309
544,670 90,023 79,5325,581,924 1,731,950 1,536,585
278,582 117,133 05,9532.289,789 807,629 639,829

2,657,233 813,547 092,09422,769.642 8,633,707 9,278.135
548,202 15,708 93,3885,351,103 970,515 1,127,419

12,149,287 1.756.008 2,550,83825,057,446 3,652,096 5,494.704
11,572 d ef. 1,54 5 def. 1,87623.453 d ef.2,009 d e f .1,810

219,848 73,442 80,592465.777 154,127 156,612
521.436 clef. 114,300 dot. 40,8771,007,310 (let. 101,005 dot. 03,001

5,291 def .2,063 def. 1,8 4111,173 def .3.432 def .3,224
229,798 29,124 53.016459.866 72,966 105,999
945,255 d e f .33,216 75,5441.959.827 dCf.21,817 178,753

1,280,645 136,771 117,6562,657,303 292,828 320,446
315,944 d e f .30,533 def.25,213592,271 d o t.02,509 dcf.79,100

3,767.354 428,593 738,0847,741,724 828,940 1,657,347
366,497 17,660 32.087739,539 44,451 50,919

3.093,952 383,411 653.0876,454.995 975,587 1,489,318
736,499 104,215 114,9441,606.079 230,857 337,154

16,445,751 1.737,06s 2,748.91833,883,709 3.761.391 6,004,303

16.84 t

06.26

19.000 66.101

2.564
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8,265,846

-------Gross E arnings-----Current Previous R oads. Year.5P en n sy lv an ia  Com pany (Con.) —T ota l VV of 1* & E .a -F e b  7,372,863J a n  I to  F eb  2 8 ...........15 ,438,576 17,154,046
G rand to ta l all lin e s .a .F c b 2 2 ,837,710 24,711,598J a n  1 to  Feb 28 ............ 48,003,785 51,037,755

Pcre  M arq u e tte .-b ______Moh 1,304,041 1,446,080Ju ly  1 to  Mch 31 ..12,120,306 12,020,887
R aleigh Aj S o u th p o rt.b -M c h  20,060 17,420Ju ly  1 to  Mch 3 1 _ 129,198 120,272
R eading  C om pany—P lllla  & R e a d in g .b - .- F e b  3,233.079 3,501,360Ju ly  1 to  Feb 2 8 ______ 29,096,449 29,564,341

Coal Aj Iro n  C o .b ..........Feb 2,306,915 2,715,967Ju ly  l to  F eb  28 ............ 22,489,665 22,296,207
T ota l both  c o s .b . . .

------ Net E arnings-------Current Previous Year. Year.$ $
976,4392,151,770

2,714,1335,913,161
214,7222,463,655

11,36952,219
1,086,13010.714,655
dcf24,998286,869

1,596,3443,649,375
4,345,2929,652,678

481,3133,649,218
9,30050,942

1,345.56211,474,320
139,886937,431

T ota l all com panies- Ju ly  1 to  Feb 28 
RIo G rande J u n c t io n . . .Dec 1 to  J a n  31__ 
Rio G rande S o u th e rn .b .

S t Louis Ac S an  F ran  b .

• E van sv  Ac T  H ’t e . b . -  Ju ly  1 to  Feb 2 8 . .
T o ta l all l in e s ,b ______Ju ly  1 to  F eb  2 8 . . .  

S t  L R ocky M tn Aj P ac a

J u ly  1 to  Feb 28 _ 
S ou th ern  P ac ific .a  . . . .  J u ly  1 to  F eb  28.

J a n  1 to  F eb  2 8 .
Ju ly  1 to  Mch 31.

Feb 5,539,994 6,217,327 1,061,132 1,485,448. . .  52,486,114 51,860,548 11,001,525 12,411,751
Feb 131,031 134,288

______ ____________ 1,162,312 1,163,811
Feb 1,192,163 1,619,736

______ ___________ 12,163,837 13,575,562
.J a n 62,050 70,546 n 18,615 7121,163-137,981 152,541 «41,394 7*45,762
Feb 33,067 49,311 9,048 14,033396,489 347,575 150,500 97,943

.Feb 4,864,795 4,872,234 1,018,469 938,021____46,709,485 44,693,148 13,469,274 13,047,196

.Feb 3,319,019 3,056,204 1,025,816 937,055____29,702,537 27,969,180 9,287,821 8,304,550

. Feb 932,086 1,009,119 284,353 249,3928,581,795 8,069,509 2,692,314 2,638,065

.Feb 185,787 179,352 66,170 45,677
______ 1,824,022 1,654,948 662,502 634.531
.Feb 4,436,892 4,244,675 1,376,338 1,232,124____40,108.354 37,693,637 12,642,638 11,577,146
Feb 139,885 173,067 41,943 61,2801,457,112 1,258,858 514,437 425,430

.F e b 936,079 840,735 166,133 128,5608,448,858 7,548,500 2,207,493 2,015,340
. Feb 9,614,726 10.105,106 2,504,838 2.920,316___ 90,741,536 00,452,592 30,308,850 33,048.831
. Feb 1,159,412 1.185,533 114,562 226,679
______ 2,482,075 2,546,815 377,888 612,361
.Mch 98,770 101,426 11,421 21,465087.427 906,887 201,584 230,184

5,627,673 6,326,765 1,621,895 2,366,544____61,762,805 60,687,757 25,569,852 28,346,830
. Feb 476,436 534,940 r  155,065 r227,466
______ 4,821,145 4,531,850 r l . 673,291 r l , 717,102
. F eb 911,320 763,383 301,847 147,700
— 7,592,661 6,056,506 2,299,917 1,339,948Ju ly  1 to  F eb  2 8 .

IN D U S T R IA L  C O M PA N IE S. 
A m erican T el Aj Tel Co (H olding Co)—  “J a n  l to  Mch 3 1 ______  9,111,294 8,889,351
A m erican Tel Aj Tel Co (Associated Cos) —J a il  1 to  Feb 2 8 ............ 28,311,089 26,039,253
Cities Service Co—O ct 1 to  Mch 3 1 ______
K ings Co E lec t Lfc & P - .M c hJ a n  1 to  Moh 3 1 ............
U S E xpress C o .b _______ J a n

500,254 
378,802 1,218,878 
735,088Ju ly  1 to  J a n  3 1 ............ 6,385,358

339,0081,071,639
626,0565,198,400

8,268,797
8,261,224

487,848 
185,947 639,557 

clcf.85,428dcf. 6 2 1,566

8,107,648
8,177,916

175,253579,879
104,108217,641

a  N et earn ings here given a rc  a fte r  d educting  taxes. t> N et earnings here given a rc  before d ed ucting  taxes. c Includes th e  New York Ac O ttaw a , th e  S t. Law rence & A dirondack  and th e  O ttaw a  As New York R y ., th e  la tte r  of w hich, being a  C anadian  road, does n o t m ake re tu rns  to  th e  In te r-S ta te  Com merce Com mission. e Includes th e  N orth ern  Ohio R R . g T hese resu lts a re  In M exican currency . j  T he  com pany  now Includes th e  earnings of th e  A tch . T op . fc S an ta  Fc R y ., Gulf Colo. As S an ta  Fc R y ., E as te rn  R y . of New Aicxlco S ystem , S an ta  Fe P resco tt Aj P hoenix  l ty . ,  S ou th ern  K ansas R y . of T exas, Texas Ac Gulf R y ., G. fc I . R y . of T . and  C. S . S . Ac L . V. R R . In both  years. For F eb ruary  taxes am o u n ted  to  $308,644, aga in st $318,705 In 1910; a fte r deducting  w hich, n e t for Feb. 1911 was $1,981,541. aga in st $1,926,902 last y ea r. For period from  Ju ly  l to Feb. 28 taxes were $2,288,105 In 1911, aga in st $2,473,859 In 1910.n T hese figures rep resen t 30%  of gross earnings.r  A fter allow ing for m iscellaneous receipts and  net from  coal and  o ther d ep a rtm en ts , to ta l n e t earnings for F eb . 1911 were $221,117, aga in st $270,355 In 1910; and  from  Ju ly  1 to  Feb. 28 were $1,933,918 In 1911, aga in st $2,069,611 In 1910.
I n t e r e s t  C h a r g e s  a n d  S u r p lu s .

— In t. , Rentals, & c.—  — D al. o f  N et E a rn s .—CurrentRoads. Year.$
B angor A: A roostook____Feb 96,025Ju ly  1 to  Feb 28______  768.876
B cllefontc C en tra l............ Mch 250J a n  1 to  Mch 3 1 ______  750
B ridgeton fc Saco R Iv c r .F cb  636J u ly  i to  Fob 2 8 ______ 1,901
B ull Roch As P l tts b ..........Feb 168,315.J u l y  1 to  F eb  2 8 ............  1,398,873
C entral of New J e rs e y . . .F e b  492.477Ju ly  l to  Feb 2 8 ............  4,201,556
C hesapeake A; O h io .........F eb  605,863Ju ly  I to  Fob 2 8 ............ 5,050,614
Chicago G reat W estern  . .F e b  215,641J u ly  1 to  Feb 2 8 ____ . 1,085,436
Colorado M id land ............... Feb 29,820Ju ly  1 to  F eb  28 ----  238,560
Colorado Aj S o u th e rn ----- Feb 275,706Ju ly  1 to Feb 28 ............  2,171,271
C uba R a ilro a d ....................F eb  59.625Ju ly  1 to  Feb 2 8 ............  339,250
D enver As RIo G ra n d e .. Feb 467,482Ju ly  1 to  Feb 28______  3,991.585
D uluth  So Sh fc A tl . . . F e b  95,738J u lj  I to  Feb 28 . . 1
Georgia R a ilro a d ............... Feb 69,414Ju ly  1 to  Feb 28 ............  603,331
L ou isiana  A: A rk ansas. .F e b  28,623Ju ly  1 to  Feb 2 8 ............  219,102
M ineral R a n g e . .  ............ F eb  12,812Ju ly  1 to Feb 2 8 ............  102,170
M issouri K an  fc T e x a s . .F e b  516,989Ju ly  1 to  F eb  28___  4,049.900
N evado-C al-O rcgon_____Feb 4,378Ju ly  1 to  F eb  2 8 . .......... 44.213
N Y O ntario  fc W este rn .F e b  102,603 Ju ly  1 to  Feb 2 8 ______ 950.335

Previous Current Previous Year. Year. Year.
$ $ $

83.214 *7,573 *42,190671,469 *69,019 *202,006
236 689 484708 d e f .1,091 dcf.16 
593 3864,833 5,846

169,151 *134,8681,339,537 *1,508.481 *1,287.978 
527,464 242,560 400,1033,951,461 4,019,809 4.683,952
509,578 110,667 326,7344,110,070 2,571,822 4,183,593
217,674 *dcf22,918 *dcf61,817 1,846,901 *576,234 *159,529

29,820 cdcf5,030238 ,560cdcf 116,741 
256,541 C d c f7 ,lll 2 ,036,876 c l ,870,801 

36,667 89,648288,544 479,119
456,279 «7def56,167 3,543,559 d l ,6 9 9 .1 15 d l ,788,703

95.215 *def75,674 *dcf35,324 770.603 *def80,285 *dcf60,887
60,897 *dcf.2 ,53 l * d c f.5,708 483,810 *45,418 *168,587
25,262 *21,250 *14,246190,894 *197,433 *173,609
10,909 *def 11,981 *def7,527108,742 *dcf82,315 *def22,645 

485.845 *def.5 ,618*df.221,079 3.718,294 *2,009,018 *1,462,338 
3,612 *dcf.4,944 *8.55038,085 *40,207 *141,695

97,462 def 12,580 defl7 .930762,598 781,615 773,987

243 5,630 
*148,321

cdef0,020 cdef52,670 
C185.205 C2,438,551 

85 ,636  308,087 
(/29.807

— In t . ,  R entals, & c .—  — B a l. o f N et E a rn s .—
Roads.

N orfolk fc W e s te rn _____ F ebJ u ly  1 to  F eb  28______
P cre  M a rq u e tte _________MchJu ly  1 to  Mch 3 1 ______
R eading  C om pany______ FebJu ly  1 to  F eb  2 8 ______
RIo G rande J u n c tio n ____J a nDeo 1 to  J a n  3 1 ............
RIo G rande S o u th e rn ___FebJu ly  1 to  F eb  2 8 ______
S t L R ocky M t fc P a c ____ FebJ u ly  1 to  F eb  28______
S t Louis S outh  w e s te rn ..  FebJu ly  1 to  F eb  2 8 . ..........
Toledo Poor fc W e s t____ MchJu ly  1 to  Mch 3 1 ______

Current Previous Current PreviousYear. Year. Year. Year.$ $ $ $519 120 478,260 *444,335 *541,7294,120,363 3,753,169 *5,445,257 *5,892,998
403,572 380,580ydef235,270 1/59.5623,303,333 3,195,679 ydf!317,008 1/402,563
885,000 899,971 307,163 719,7657,080,000 7.199,768 5,083,837 6,375.794

8,333 8,333 10,282 12,83016,666 16.666 24,728 29,096
18,974 20,735 *dcf 9,889 *def6,670153,204 155,676 *5,598 *dcf46,870
33,408 34,455 8,535 26,825260,805 269,453 253,632 155,977

175,742 170,884 *23.248 *3,2201,405,844 1,379,556 *1,084,037 *999,033
23,534 25,658 *dcf 5,113 *dcf 1,557223,694 221,136 *8,845 *27,935

Com panies. Current Year.
$A m cr Tel fc Tel Co (H old ing  Co) —J a n  1 to  Mch 3 1 ______  1,434,321

Cities Service Co—O ct 1 to  Mch 3 1 ______
K ings Co E lec t L t Aj P

IN D U S T R IA L  C O M PA N IE S.
— I n t . ,  R en ta ls, & c .—  — D al. o f  N et E a rn s .—PreviousYear.

$
CurrentYear.

$

PreviousYear.
$

1,284,141 6.834,476 6,823.507

.M ch
0313.088 .............  174,760 ..........._

„ 113,977 103,322 71.970 71,931J a il 1 to  Mch 3 1 ............  342,649 302,649 296,589 277,230
a  R ep resen ts  d iv idends on com m on and  preferred  stock , c A fter allow ing for m iscellaneous charges and  c red its  to  Incom e. d T hese figures arc  a fte r  allow ing for o the r Incom e a n d  for d iscoun t and  exchange. T he sum  of $10,000 Is ded u cted  every  m on th  from  su rp lu s  and  placed to  th e  c red it of th e  renew al fund .* A fter allow ing for o th e r Income received.V A fter allow ing for outside  opera tions, h ire  of eq u ip m en t an d  o th e r  Income.

ELECTRIC RAILWAY AND TRACTION COMPANIES.
N am e o f Road.

A m erican R ys CoA tlan tic  Shore R y __cAur Elgin fc Chic Ry B angor Ry A: Elec Co B aton  Rouge El C o .. B ingham ton  R ailw ay Brock fc Ply in S t Ry B ldyn R ap  T ran  Syst Cape B reton  E lec Co. C arolina Pow As L t  Co Cent P k  N Ac E R iver C entral P enn  T r a c . . C ha ttan o og a  R y  Ac L tChicago R ys C o ..........CIov Palncsv A; E a s t. Clove S outhw  Aj Col. Colum bus (Ga) E l Co Coney Isl fc Bklyn —Dallas E lec t C orp__D etro it U nited  R y —  D I) E B Aj B a t (R e d  D ulu th-Superior T rac  E a s t S t Louis Aj S u b .E1 Paso  E lec tric__ __Falrm  Aj C larks T r Co F t W ayne fc W abash V alley T rac tion  Co 42dStM AcSNAv (Rcc) G alv-H ouston E l C o. G rand R apids R y C o. H av ana  E lectric  C o ..  Honolulu R apid  T ranAc L an d  Co-----------H oughton Co T r C o . . H udson Aj M an h attan  Illinois T rac tion  C o . . Tnterbor R  T  ( S u b ) ..  In tc rb o r R  T  (K iev). Jacksonville  Elec C o. K an  C ity  R y Aj L t  Co Lake Shore Elec R y . Long Island  E lec tric . Metropolitan St(Rec) Mllw El R y Aj L t C o. Mllw L t. H t fc T r  Co M ontreal S tre e t R y . N ashville R y Aj L ight New O rleans Ry Aj Lt 
N Y  C ity  In te rc o m . . N Y Ac Long Island  TrN Y Aj Queens Co__Norf Aj P ortsm  T r  Co N ortham  E asto n  Aj W N orth  Ohio T rac  Aj Lt N orth Texas Elec Co. N orthw est Elev C o .. O cean E lectric  (L I ) . O klahom a C ity R y . .  Paducah  T r Ac L t C o. Pensacola E lectric Co P o r t  (Ore) Ry.LAjPCo. P uge t S ound E lec Co Richmond L t & RR. Rio de Jane iro  T ram  L igh t Aj Pow er C o. S t Joseph (Mo) Ry Lt H ea t Aj Pow er Co Sao Paulo  T r L t Aj P  S avannah  E lectric  Co iScattle E lectric  Co —  Second A venue (Rcc) S ou thern  B ou levard . Sou W isconsin R y Co S ta te n  Isl M id la n d .. T am p a  Electric Co . .  T hird  A venue (R ec). Toledo R ys Ac L t  C o.T oron to  R y C o--------Twin C ity  R ap T ran  U nderground El Ry of L ondon— T hree  tu b e  lines —  M etropolitan  D lst. U nltcd  T ram w ays.Union (R cc )_______U nlonR y.G  AjECo (III) U nited R R s of San Fr W estches E lec (R cc).  W hatcom  Co R v Ac L t Y onkers R R  (R e c ) . .  Y oungst Aj Ohio R Iv .

Latest Gross E arnings.

c T hese figures arc

Week or M onth. CurrentYear. PreviouYear. CurrentYear. PreviousYear.
$ $ $ iM a rc h ___ 308,731 305,529 909,764 866,878M a rc h ____ 20,700 24.407 54,969 62,086F eb ru ary  . 112,296 103,399 233,492 205.183M arch . .  . 43,146 42,229 130,222 125,019F eb ru ary  . 8,351 8,110 18,187 17,494Ja n u a ry 28.499 27,180 28,499 27,180F ebruary  . 6,420 6.51 6 13,891 13,471N ovem ber. 1764,648 1675,166 20,063,506 18,976,173F eb ru ary  . 22,083 21,665 49,526 47,000M a rc h ___ 22,664 19.096 69.252 57,204N ovem ber. 53,201 50,182 587.192 547,777M arch . . . . 66,978 63,884 194,736 184,117M arch . . . . 72,395 67,580 215,193 194,649Ja n u a ry  . . 1432,472 1020.618 1,432,472 1,020.613F eb ru ary  . 21,053 18,701 44,167 39,785F eb ru ary  . 74,406 63.567 154,513 133,907F eb ru ary  . 37,029 30,840 76,067 04,361N ovem ber. 104,156 102,366 1.392.035 1,378,786F eb ru ary  . 1 19.065 105.200 259,339 223.9211st wk A pr 164,601 158.629 2,296,083 2,101,214N ovember.. 51.082 50.381 565.383 575,112F eb ru ary  . 78,091 73,077 162,288 155,628M a rc h ____ 176,892 200,254 534,296 563,681F ebruary  . 54,850 53.839 116.619 111,797F eb ru ary  . 49.763 36,473 102,126 75,923

Ja n u a ry 131,783 123,255 131,783 123,255N ovem ber. 124,449 111,165 1,320,760 1,232,502
F eb ru ary  . 99.928 89.899 211.094 186,530
M a rc h ____ 89,706 86.211 263.609 251,031W k A pr 16 44,661 42,606 084,265 600,852
F eb ru ary  . 37.824 36.536 76,745 72,075F ebruary  . 20.567 22,165 43.823 47,505M a rc h ____ 203.048 758,326 648,576F ebruary  . 531.028 •147,434 1.100.970 940,836N ovem ber. 1262.490 1201,087 12,046.558N ovem ber. 1295.789 1258.680 13.042.568F ebruary  . 46.973 43.690 99,738 90,570M a rc h ----- 656.001 622,555 1,912,619 1,788,017F ebruary  . 76,258 70.877 160,827 149,871N ovem ber. 13,930 13,379 106,108 177,633N ovem ber. 1143,150 1110,615 12,926.107 12,679,029391,825 373,915 1,180.315 1,106,81374,191 72,158 221,879 204,036
F ebruary  . 330,737 303,977 700,862 629,598March __ 156,961 149,276 470,147 434,314559.812 521.18 1 1,138,876 1,065,26321,001 14.747 211,506 158,060
N ovem ber. 27,447 26,516 345,934 320,010
N ovem ber. 88,652 75,893 1,037,548 907,519F eb ru ary  . 1 51,385 139.472 320.256 295,845M a rc h ___ 12,761 35,503F eb ru ary  . 172,413 146,206 358,684 311,151F eb ru ary  . 109.088 93,082 233,097 198,931March ____ 194,448 103.622 551,047 547,495N ovem ber. 3,383 3.640 107.887 105,446F eb ru ary  . 47,346 37,977 100,401 78,031F ebruary  . 20.705 18,771 42,492 41.512F eb ru ary  . 22,320 19.812 44,089 40.420515,753 435,652 1,505.640 1,259,739F eb ru ary  . 132.135 131,219 274,386 275,587
N ovem ber. 23.683 23,115 317.739
F eb ru ary  . 941,213 744,748 1,940,788 1,558,790
M a rc h ___ 87,728 82,459 261,812 251,038F eb ru ary  . 279.157 215,624 561,813 444,460F eb ru ary  . 51.300 45,130 105,103 94,028F ebruary  . 428,557 431.074 907.286 898.774N ovem ber. 69,503 68,830 780.802 786.723N ovem ber. 8,856 7,589 102,548 83,76514,591 13.890 43,232 40,139N ovem ber. 16.683 16,569 245,002F ebruary  . 57.335 56,284 110,559 109,645N ovem ber. 283,368 254,491 3,247,060 2,789 743W k A pr 7 33,109 30,317 436,807 416,645F ebruary  . 335,010 307,774 693.854 032,2652d wk A pr 141,917 135,467 2,095,599 1,984,928

W k A pr 15 £12,665 £13,005 £211,560 £199,745W k A pr 15 £11,040 £10,986 £176,354 £162,178W k A pr 15 £6,740 £5,715 £80,610 £83,728N ovem ber. 173,024 157,197 2.055,186 1.861.918M a rc h ____ 253,439 246,120 781,506 752,605F ebruary  _ 577,582 570,983 1,215,894 1,198,649N ovem ber. 42,073 36,434 490.487 411,206F ebruary  .  N ovem ber. F eb ru ary  _
31.35052,84915,867

32,816 64,787 69,018
13,169 32.788 27,145

for conso lidated  com pany .

J a n .  1 to latest date.
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E le c tr ic  R a i lw a y  N e t  E a r n in g s .— T h e  fo llo w in g  ta b le  g iv e s  
th e  r e tu r n s  o f  E L E C T R I C  r a ilw a y  g r o ss  a n d  n e t  e a r n in g s  
r e p o r te d  th is  w e e k . A  fu ll  d e t a i le d  s ta t e m e n t ,  in c lu d in g  a ll 
r o a d s  fro m  w h ic h  m o n t h ly  r e tu r n s  ca n  b e  o b t a in e d , is  g iv e n  
o n c e  a  m o n th  in  th e s e  c o lu m n s , a n d  th e  la te s t  s t a t e m e n t  o f  
th is  k in d  w il l  b e  fo u n d  in  th e  is s u e  o f M arch  2 5  1 9 1 1 . 
T h e  n e x t  w ill a p p e a r  in  th e  is s u e  o f  A p ril 2 9  1 9 1 1 .

-------Gross E arn ings------Current Previous ------ N et E arnings------Current PreviousRoads. 1 ear. $ Year.$ Year.$ Year.$A m er L t A T r C o ...............Mch 306,478 275,348 298,122 265,927J a n  1 to  Mch 3 1 ............ 1,066,712 966,172 1,039,671 938,965
A tlan tic  S hore R y . b ----- Mch 20,700 24,407 450 8,816J a n  l to  Mch 31 ............. 54,969 62,086 2,112 14,340
B angor R y A E lec C o .a-M ch 43,146 42,229 18,428 21,429J u ly  l to  Mch 3 1 ______ 440,553 425,651 237,105 231,809
C ape B reton  E lec C o .b -F e b • 22,083 21,605 8,321 8,449J a n  1 to  F eb  28 - ___ 49,526 47,000 20,955 18,322
C en tral P en n a  T r C o___ Mch 66,978 63,884 18,435 16,667J a n  1 to  Mch 3 1 ............ 194,736 184,117 48,828 42,484
C hattan o og a  R y  A L t.a .M c h 72,395 67,580 29,850 25,206J a n  1 to Mch 3 1 ______ 215,193 194,649 90,391 74,707
E a s t  S t Louis A S ub  .a - .M c h 176,892 200,254 71,978 93,937J a n  1 to  Mch 31 ............ 534,296 563,681 227,031 254,840
G rand R apids R y . a . .  ..M ch 89,706 86,211 38,023 39,011J a n  1 to  Mch 3 1 . .......... 263,609 251,031 112,203 109,915
K ansas C ity  R y  A L t-b -M c ii 656,061 622,555 301,109 275,472Ju n e  l to  Mch 31 ............. 6,426.210 5,961,714 2,692,829 2,607,247
Mttw E lec R y & L t.b _ .M c h 391,825 373.015 169,531 166,839J a n  1 to  Mch 31 ............. 1,180,315 1,106,813 536,054 489,968
Mllvv L t, H t  & T r C o .b .M ch 74,101 72,158 34,512 37,148J a n  1 to  Mch 3 1 ............ 221,879 204,636 109,942 101,345
N ashville  R y  A L t . a __ Mch 156,961 149,276 61,582 61,556J a n  1 to  Mch 3 1 ______ 470,147 434,314 192.251 186,016
N orf A P o rtsm o u th  T r . - F c b 151,385 139,472 58,593 55,748Ju ly  1 to  F eb  2 8______ 1,400,079 1,284,256 612,071 559,135
P ortland (O rc) I t.L A P  a  Mch 515,753 435,652 275,837 223,756J a n  l to  Mch 31--------- 1,505,610 1,259,739 753,669 655,641
S t Jo seph  R ,L ,H A P .a .-M c h 87,728 82,459 33,204 32,259J a n  1 to  Mch 3 1 --------- 261,8 12 251,038 107,457 102,313
U nion R y.G asA E I(IlI) a  Mch 253,439 2 16.120 106,145 103,586J a n  1 to  Mch 31 .......... 781,506 752,605 323,067 300,453
U nited  R ys  of S t L ouis.aM ch 982,271 972,493 289,774 266,617J a n  1 to  Moll 31 ______ 2,767,180 2,658.768 832,870 737,584

a  N et earn ings hero g iven a re  a fte r  ded u ctin g  tax(xs. b N et earn ings here g iven a re  beforo ded u ctin g  taxes.
I n t e r e s t  C h a r g e s  a n d  S u r p lu s .

—In t. ,  Rentals, A c.— Current Previous — B al. o f  N et E arn s .—  Current PreviousRoads. Year.$ Year.$ Year.$ Year.SA tlan tic  Shore R y ............Mch 8,121 12,576 d ef7 ,6 7 1 dcf3,763J a n  t to  Mch 3 1 . . __ 23,819 37,687 dcf2 1,707 def23,348
B angor R y  A Elec Ry__Mch 12,408 11,712 5,930 9,717Ju ly  L to  Mch 3 1 . . . 109,084 105,616 128,021 126,193Cape B reton  Elco C o____F eb 4,964 5,013 3,357 3,436J a n  t to  Feb 2 8 _____ 9,955 10,016 10,998 8,276C hattan o og a  R y A L t Co.M ch 19,400 18,161 10,450 7,015J a n  1 to  Mch 31______ 57,824 53,956 32,567 20,751E a s t S t  Louis A S u b ____Mch 45,850 45,256 26,128 48,411J a n  1 to  Mch 31 ............ 136,289 135.561 90*742 110,279G rand  R apids R y ______ Mch 15,066 14,979 22,957 2 1,032J a n  1 to  Mch 31______ 45,288 46,102 66,915 63,813
K ansas C ity  R y  & L t . . .  Mch 107,944 174,893 103,165 100,579Ju n e  l to  Mch 31 ............ 1,899,523 1,718,458 795,306 888,789
Milvv E lcc R y  A L ig h t..M c h 118,517 110,692 *56,520 *59.236J a n  1 to  Mch 3 1 ______ 351,671 326,721 *201,861 *174,118
Mllw L t, H t A T r Co____Mch 68,590 67,303 *11,018 *14,687J a n  1 to Mch 31______ 205,693 201,143 *39,742 *35,230
N ashville  Ry A L t C o__ Mob 33,390 33,000 28,19292,081 27,866J a n  l to  Mch 3 1 ._____ 100,170 101,070 84,946
N orf A P o rtsm o u th  T r._ F c b 61,661 56,975 def3,068 d cfl0 ,227Ju ly  1 to  Feb 2 8 --------- 500,918 513,140 111,153 45,995
P ortland  (Ore) R y , L  A P Mch 122,050 114,223 153,787 109,533J a n  1 to  Mch 3 1 . . ___ 370,275 334,455 383,394 321.186
S t Jo seph  R . L . II  A P .  .M ch 19,381 18,142 13,823 14,117J a n  1 to  M ch 3 1 --------- 57,950 54,026 49,507 18,287
U nion R y , Gas A E l (III) Mch 59,782 57,024 46,363 15,662J a n  1 to  Mch 3 1 . .  . . . 178,601 17 1,222 144,466 126,231
U nited  R ys of S t  L ou is . .M ch 229,545 233,708 *63,700 £36,588J a n  1 to  Mch 3 1 ______ 691,794 700,440 *151,966 £47.763

x  A fte r allow ing for o th e r  Incom e recolvcd.

A N N U A L  R E P O R T S ,
A n n u a l R e p o r t s .— A n  in d e x  to  a n n u a l r e p o r ts  o f  s te a m  

ra ilr o a d s , s t r e e t  r a ilw a y s  a n d  m is c e lla n e o u s  c o m p a n ie s  w h ich  
h a v e  b e e n  p u b lis h e d  d u r in g  th e  p r e c e d in g  m o n th  w ill b e  
g iv e n  o n  th e  la s t  S a tu r d a y  o f  e a c h  m o n th . T h is  in d e x  w ill 
not in c lu d e  r e p o r ts  in  th e  is s u e  o f  th e  “ C h ro n ic le"  in  w h ich  
i t  is  p u b l is h e d . T h e  la t e s t  in d e x  w ill b e  fo u n d  in  th e  is su e  
o f  A p ril 1 . T h e  n e x t  w ill a p p e a r  in  th a t  o f  A p r il 2 9 .

C h ic a g o  R a i lw a y s  C o .
{Report for Fiscal Year ending Jan. 31 1 9 1 1 .)

T h e  th ir d  a n n u a l r e p o r t , j u s t  is s u e d , c o n ta in s  o n ly  th e  fo l lo w in g  ta b le s:
GROSS A N D  N E T  E ARN IN G S FOR THREE YEARS.

G ross_________ _____Operating n et...............
INCOME ACCT. FOR

1910-11. 1909-10. 1908-09............................$14,064,709 $12,442,882 $11,037,071...........................  4,219.413 3.732,865 3,311,121
YEAR END. J A N . 3 1—JO IN T  ACCOUNT W ITH  C IT Y

1910-11, 1909-10S SPassenger earn s.. 13,715,672 12,155,017Chartered cars-----  4,243M all........................ 37,867Advertising...........  64,355Kent of land, A c .. 31,302Rent of equipment 42,391Sale of power___  39,659Int. on deposits.. 41,785Mlscell. Income__  87,435M ------------------------------Gross Income.........14,064,709 12.442,882B alance ....................... ...................................Deduct Interest at 5% on valuation . . .

4,72835.55663.00013,26227,18219,92237,01087,175

Malnt. of way, Ac. Malnt. of equlpm'tRenewals ........._ _Oper. power plantsOperation cars___General expenses. Exp. acct. Investment real estate T axes.....................

1910-11.8486.738 727.280 Cr.70,520 1,616.496 4,453,830 1,919,265
48.800663,406

Total expenses. 9,845,296...............................4,219,413.............................  2,865,531

1909-10.$846,507 762,862 Cr.37,639 1,326,919 4,042,786 l : > : ; s
62,867612.177

8,710,0173.732.8652,275,719
Net Income 1.353,882 1,457.146

Division o f Net Income.1911. 1910. I 1911. 1910.City of Chicago (55%).$744,635 $801,430| Chic. Rys. Co. (45%).$609,247 $655,716
TRAFFIC  S T A T IST IC S  FOR YEA R S END ING  J A N U A R Y  31.

Pass. Carried—  1910-11. 1909-10.R ev en u e .............276,750.953 245,510,655F r e e . . . .............. 4.147.736 4,303,145T ra n s fe r .............207,591,415 177,324,580
T o ta l ............. 488,490,104 427,138,380 Total

Car Mileage— Passenger cars. Mall cars.........
1910-11. 1909-10.51,424,606 45,993,236 221,822 164,763

. .  51,646,428 46,157,999
Percentage of operating expenses to gross Income.........................  65.78 65.38Percentage of renewals to gross Income...................................... Cr.0.50 Cr.0.30Percentage of taxes to gross Income..................4 7 2  4.92Percentage of Interest on plant value to gross I n c o m e . . II  20.37 18.29Percentage of net divisible Income to gross Incom e...........  9 63 11.71

Total.......  .................  .................................................................  100.00 100.00Percrntago ol revenue and free passengers using transfers____  73.90 73.98
INCOME STA T E M E N T  YE A R S  END . J A N . 31—NO N -PARTN ERSH IP  ACCT.

1910-11. 1909-10.Co.’s proportion of $ §Income(sce above). 609,247 662.105Int. on valuation ofp ro p e rty ...............2,865,531 2.270.904Int. on bank balances 52.907 88,472Int. on treas. secur.. 233,953 17,709Int. on bonds & coll.notes not Issued..  28,129 26,951Miscellaneous Income 26,341 48,496

1910-11. 1909-10.Int. accrued on first S $mtge. bonds...1,466,925 820,833Consol. M. bonds. 1,190,301 1,199,989Coll. A fund, notes 396,900 396,900Pur.money M. bds. 13,577 ...........Current liabilities. 61,271 ___________Sink, fund res’veaccr 250,000 250,000Corporate expenses A ad ju stm en ts.........  163,884 150,758
Total gross Income 3,816,108 3,114,637 Net Income available for dividends......... Total deductions. .3,542,858 .........- ....................  273,250 2,818,480*296,157

8 amouiJt payments were made to the depositaries, who disbursed S ! J i i « e 5 5 i« an*cqllo aI.enV 0^  (against 4% In 1908-09). to the holders of participation certificates. Series 1, Chicago Railways Co. No distribution has been made on the certificates since Sept. 1 1909.
GENERAL BALANCE SH EET A S  OF J A N U A R Y  31.

1911. 1910.Assets— <5 §Road, equlp’t, Ac_79,786,11 1 57,024,117 Treasury securities 391,678 623,069Bonds deposited ascollateral...........*9,265,200 9,265,200Consols In escrow as reserve underp la n ...................  367,214 367,214Consols In escrow for underlyingsecurities_____  2,110 4,1906% collateral notesu nso ld ...............  224,000 224,000First mtge. gold 5s 500,000 ...........C ash .......................  8,358,953 7.044,001Accts. receivable.. 178,797 439,852Prepaid accounts. 53.012 16,909Income from treasury securities.-. 20,151 20,297

1911.Liabilities—  $Capital stock____  100,000Bonds (sec “ Elco.Ry.” Section)..79,818,019 Collat. 5% notes.. 498,000 Collat. 6% n otes..  5,000,000 6% funding notes. 1,200,000 Old secur. exch’blcunder plan......... 2,110Real estate m tge.....................Pur. money M.bds. 4,073,000Adjust. Inc. bonds. 2,500,000 Current liabilities. 3,744,787 Int., taxes A sink.fund acc rued ... 1,340,766 Reserve for damages, Ac.............  650,323Surplus...................  213,490

1910
$100,000

64.137,845498,0005,000,000
1,200,000

4,1901.000

2,345,334
1,215,874

400.961156,645
T o ta l ................. 99,147,526 75,058.849 T o ta l ................. 99,147,526 75,058,849
* Bonds deposited with trustees as collateral Include: With Union Trust Co as collateral to S5,000,000 6% collateral notes, consolidated mortgage bonds. Series A, 6%, $6,767,200; as collateral to S I,200,000 6% funding notes, consolidated mortgage bonds, Series A, 4%, $1,666,000; with First Trust A Savings Bank, as collateral to $498,000 5% collateral notes, consolidated mortgage bonds, Series A, 4%, $832,000. —V. 92, p. 321, 260.

A m e r ic a n  C it ie s  R a i lw a y  & L ig h t  C o ., N e w  Y o r k .
{Report for Fiscal Year ending Dec. 31  1 9 1 0 .)  

P r e s . J .  K . N e w m a n , M arch  7 1 9 1 1 , w r o te  in  s u b s ta n c e :
U ndivided Ear n in e s .— If the p ro p o rtio na te  In terest of you r com pany  In th e  und iv ided  su rp lus earnings of tile local com panies were added  to  the su rp lus earn ings, th e  resu lts  would be as follows:

N et earn ings of A m erican Cities R ailw ay  & L igh t Co. $852,218 C om pany’s p ro p o rtio na te  share  of the undividedsurp lus earnings a fte r d iv id en d s. 403 779

1009.$686,163
328,015

T o ta l .....................P referred  stock  d ividends ‘(6%) $1,255,998414,360 $1,014,178414,366
S urp lus a fte r  prof, d lv s ., d ivided a n d  u n d iv id ed . $841,632 $599,812Said surp lus was equ ivalen t In 1910 to  7.82%  upon  th e  o u tstand in g  com m on stock , as com pared w ith  5.58%  in 1909 and  3.38%  In 1908.O u t of th e  und iv ided  surp lus earn ings show n above th e  local com panies set aside as reserve funds for renew als, b e tte rm en ts  and  contingencies th e  sum  of $132,791 In 1910, as com pared w ith  $170,741 In 1909.Local C om panies .— Y our com pany  now owns In th e  aggregate  84.1%  of the pref. stock and  89.5%  of th e  com m on stock  of th e  B irm ingham  R y ., L igh t & Pow er Co., M em phis S tree t R y . Co.. L ittle  Rock R y. A Electric Co., K noxville R y . A L igh t Co., H ouston  L igh ting  A Pow er Co. 1905. [A brief descrip tion  of each Is appended  to  th e  re p o r t.1 Results in  1910.—T he Im provem ents show n for 1909 In th e  o pera tion  of th e  several com panies was con tinued  th ro u gh o u t 1910. T he gross earnings show an Increase of over $700,000, or 12.10% , as  com pared  w ith an  Increase of $360,52 4 In o pera ting  expenses and  taxes, th us  m aking  an  Increase of $341,351 in  n e t earn ings. T he in te rest charges Increased only  $37,650, or 3 .0 1 % . A sinking fund of $25,000 per ann u m  cam e Into  opera tion  In 1910 for th e  bonds of the M emphis com pany .Litiga tion .— D uring th e  year th e  Suprem o C ourt of Tennessee rendered  a  decision favorab le to  th is  com pany  In th e  su it In s titu ted  by  some m ino rity  stockholders of th e  M em phis S t. R y . Co., a tta ck in g  th e  o rgan iza tion  of th is com pany  and  th e  legality  of th e  acquisition  of th e  stock  of the M emphis S t. R y . Co. T he decision sustained  th is com pany  In all Its con ten tions.Construction— New Securities .— N otw ith stan d ing  th e  fac t th a t  th e  reserve equ ip m en t of th e  various p roperties enabled  them  to  care  for th e  large Increase In business during  th e  past year w ithou t all th e  exp end itu re  th a t w ould o therw ise have been requ ired , th e  various com panies sp en t abo u t $1,400,000 for new  equ ipm en t, extension , A c., to  take  care n o t only  of th e  business now being done, b u t th e  Increased business expected  in th e  Im m ed ia te  fu tu re . Of th is  $1,400,000 construction  exp end itu re  ab o u t $900,000 w as provided by  sale of bonds and  nearly  $500,000 cam e from  su rp lus earns.F inances .— Y our com pany  has had  no occasion to  borrow  to finance c ithe r Its own requ irem en ts or to  assist th e  local com panies. T he la tte r  have  been able to sell bonds for a  considerable p a r t  of th e ir  con stru c tion  requ irem en ts  an d  to care for th e  balance thereof o u t of th e ir  und iv ided  su rp lus earn ings, excep t In the case of the H ouston  com pany , where $500.

000  new  com m on stock has been sold for cash during  th e  last tw o years, all of such new stock being purchased by the A m erican Cities R ailw ay  A L ight Co. As a  resu lt th e  p roperties are  free from  lloatlng  d eb t, excep t for some sm all tem p orary  loans carried , pending sale of construction  bonds. Y our com pany  Is itself carry ing  th e  larger p a r t  of these tem p orary  loans.
C A P IT A L IZ A T IO N  OF O P E R A T IN G  C O M P A N IE S — O U T S T A N  DING  S E C U R IT IE S  M A R C H  1 1911.

PreferredStock.Blrm. Ry., L t.A P . Co.$3,500,000— 6% M emphis S t. R y . C o. 2 ,500,000— 5 % L lt .R ’k R y . AE1. C o. 750,000— 6%K noxv. R y . A L t. Co 500,000— 6% H ou st. L t.A P .C o .,’05 500,000— 6%

Common Bonded Debt Stock. 1911. 1010.$3,500,000 $11,365,000 $10,967,0002.500.000 c8,975,000 8,586,0001.500.000 (12,500,000 (12,365,0001,491,900 02,756.000 2,756,00051,000,000 738,000 741,000
T o t a l ..................... a$7,750,000 5$9,091,900 $26,334,000 $25,415,000

change d ur,ng  year, b Increase In y ear $125,000. c Includes $25,000 held In sinking fu n d . d Includes $31,000 held In sink , fund In 1910, aga in st $20,000 In 1909. e Includes $14,000 held In sinking fund.
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C O M B IN E D  IN C O M E  S T A T E M E N T  OF L O C A L  C O M P A N IE S .

1 9 1 0 . 1 9 0 9 . 1 9 0 8 . 1 9 0 7 .G ro s s  e a r n i n g s ___________ $ 0 ,5 0 3 ,1 1 4  $ 5 ,8 0 1 ,2 3 8  $ 5 ,4 3 5 ,4 9 4  $ 5 ,4 3 7 ,7 9 0
O p e r a t in g  e x p .  & t a x e s .  3 ,7 2 1 ,4 6 9  3 ,3 6 0 ,9 4 5 ,  3 ,2 8 0 ,2 4 8  3 ,3 7 1 ,7 0 3

N et e a rn in g s .................. $2,781,045 S2,440,293 $2,155,246 $2,066,093In te res t charg es________ $1,289,192 $1,251,542 $1,228,215 $1,140,602Sinking fun d s...................  51,642 25,500 25,500  15,342
S u rp . over fixed pbarges$ 1,440,811 $1,163,251 $901,531 $910,080D iv id e n d s . . .....................  997,477 799,433 017,170 004,070
Balance, surplus.........  $443,334 '  $363,818 $284,355 $305,413

A M E RIC AN  C ITIES R A IL W A Y  A  LIGHT CO. INCOME ACCOUNT.
1910.Income— $D lv s .o n  s to c k s  local c o s .878 ,4 4 0  

In t e r e s t  o n  lo a n s  tolocal c o m p a n ie s ...........12,157
In te r e s t  o n  b a n k  b a l

a n c e s .................................  2 ,582
Total Income............. 893,185*2 Yi%.

1909. 1910. 1909.
701,334 Expenses, Incl. tax es .. 40.967 28,082

5,965
6,946

714 ,2 45

Net earn ings............. 852,218 686,163Pref. dividend (6 % ).. .414,366 414,366 Com. d ividend ...(4% )430 ,444 *269,028
Balance, surplus-----  7,408 2,709

A M E RIC AN  C ITIES R A IL W A Y  A  LIGHT CO. B ALAN C E SH EET DEC. 31.
1910. 1909.Assets— S $Stocks of local cos. 18,122,136 17,997,136 Bills receivable oflocal companies. 120,000 210,000C ash .......................  435,361 380,129Accts. receivable.. _______ 1,000

T o ta l ................. 18.677.497 18,594,265

1910. 1909.Liabilities—  S SPreferred s tock .. .  6,900,178 6,900,178 Common s to c k .. .  10,701,165 10.701,105 Dividends payable 345,822 265,813Accounts payable....................  1,684Depos. by local cos --------  102,500Surplus...................  *664,332 556,925
T o ta l ................. 18,677,497 18,594,205

♦ After adding special Income from earns, of previous years, $100,000.—V.92,p.955.
New Orleans Railway & Light Co.

(Report for Fiscal Year ending Dec. I ll  1 9 1 0 .)
P r e s . H u g h  M c C lo sk ey , N e w  O r le a n s , A p r il 10 1 9 1 1 , w ro te :Revenue.— T he o pera tin g  revenues of all d ep a rtm en ts  were $0,245,223, an  Increase of $210,898, or .035% . T he average  railroad  rev en ue  per p assenger was .0400 cen ts , aga in st .041 cen ts  In 1909. Of th e  passengers p ay ing fare , 23.9%  used transfers  th is year; la st year 2 2 .0% .T he opera ting  expenses were $3,521,738, an  Increase of $192,837, m ain ly  due to  charg ing  In to  opera tion  th is  year the sum  of $150,000 for dep reciatio n , which was d istribu ted  as follows: R R . d ep a rtm en t, $112,000; electric ligh t d ep a rtm e n t, $18,000; gas d ep a rtm en t, $20,000. N et su rp lus Income (before dividends) am o u n ted  to  $643,289, a  decrease of $17,184. C harging said $ 150,000 In to  o per. exp . for p a s t deprecia tion  exp lains th is  decrease.Im provem ents.— Charges were m ade to  th e  p ro p e rty  accoun ts d uring  th e  y ear to  the am o u n t of $705,830, and  was expended by the various com panies for b e tte rm e n ts , Im provem ents and  th e  acqu isition  of new p ro p e rty  as follows: New O rleans R y . A L igh t Co., $157,772; N . O. & C ar. R R ., L . & P .  Co., R R . d ep t., $23,703, and  e lectric  d e p t., $119,025; S t . Charles S t. R R . Co., $7,003; O rleans H R . Co., $0,944; N . O. A P o n tch . R R . Co., $488; N . O. Gas L ight Co.. $150,780.On May 15 1910 th e  F rank lin  A ve. v iad u c t was com pleted  and  th e  VII- lerc line extension  w as placed In opera tion  to  S t. Jam es A ve. D uring th e  y ear th e  French M arket line of th e  O rleans R R . Co. was opera ted  over the Levee and  B arracks line to  C anal and  Cam p s tree ts  from  D um lanc and  D ecatur s tree ts, giving a  d irec t line from  th e  C ity  P ark  to  Canal S t.Two lots and  Im provem ents w ith a  fron tage of 53 f t . on  B aronnc S t., ad jo in ing  th e  offices of th e  New O rleans Gas L ight Co., were purchased  w ith  a view  to  con cen tra tin g  th e  various offices. T he build ing purchased  Is now under lease which expires S ep t. 30 1912.ET rhe m agazine su b -sta tio n  a n d  em ergency house were com pleted  and  two 500 k . w. m otor generato r sets were Installed  th ere in . One add itiona l 500 k . w. m otor generato r set was Installed  a t  the Valence S t. S ub -sta tio n . A site  was purchased a t  N orth  Pierce and  Iberville  s tree ts, and  a  llrc-proof sub-station  of 5,420 k . w. u ltim ate  cap acity  was erected  for c ity  arc  lighting , com m ercial and  pow er and  railw ay  d istrib u tio n , a n d  one 1,000 k . w. ra ilw ay m otor g enerato r set w as in sta lled . An add ition a l 500 k . w. transform er w as Installed a t  th e  D ryadcs su b -s ta tio n . A rtesian  wells were Installed  a t th e  m agazine shops and  A rabella  b arn .F ifty  new cars were purchased  and  placed In o pera tion .A t th e  gas p lan t, tw o 1 l - f t .  generato rs were replaced by  new  ones, and  new blowers were Insta lled . W e arc now erecting  on th e  M agnolia S t. p ro p e rty  a sto rage  oil tan k  of 230,000 gallons cap acity  and  a  tw o-lift relief holder of 250,000 cu . f t. c ap ac ity , new  and  larger p iping and  tw o new exh au sters . O ver 5 miles of new  m ains have been  laid and  2,203 new services.

C O N S O L ID A T E D  IN C O M E  A C C O U N T  F OR Y E A R S  E N D IN G  DEC. 31.
1910.19,021.42980,408,08519,246,900

$4,206,303

1909.18.718,00578,043,68017.816,740
$4,101,546

1908.18,071,25077,159,49915,492,303
$4,033,7891 ,0 7 2 ,5 4 0  1 ,0 2 7 ,8 9 8  1 ,0 4 6 ,7 7 09 6 6 ,3 7  1 1*0 1 .881  8 8 7 ,9 3 3

0 ,2 4 5 ,2 2 3  0 ,0 3 4 ,3 2 5  5 ,9 0 8 ,4 9 8

i lev « quo m ileagePassengers carried  (rev enu e)____T ransfers  redeem ed (num ber) ^ O p e ra tin g  revenue—R ailroad  d e p a r tm e n t_______E lectric  d ep a rtm en t Gas d ep a rtm e n t
T o ta l o pera ting  re v e n u e ....................Operating expenses—R ailroad  d e p a r tm e n t....... .........E lectric  d e p a r tm e n t_________Gas d e p a r tm e n t............ .............
T o ta l o pera tin g  expenses__N et opera tin g  re v e n u e .............O perating  ta x e s ------- -------------
O perating  Incom e------- -----------------M iscellaneous Incom e_______________
Gross Incom e........................... .............Deductions—In te re s t  on funded  d e b t . ............O ther In te rest c h a rg e s . . . __  . . .D lvs. on N. (). C ity R R .s tk .n o t owned A m ort, of d e b t, d fse t. and  expenses.M iscellaneous d ed u c tio n s__________Preferred  d iv id en d s______ _____ ____
T ota l d ed u ctio n s__________________Balance, s u r p l u s ___________________

■ 2,557,490*564,455*399,793
2,403,076525,800400,019

2,468,366187,517409,101
3,521,7382,723,485502,965

3.328,9012,705,424481,750
3,364,9842,603,514476,727

2,220,53024,313 2,223,6748,569 2,120,87710,497
2,244,843 2,232,243 2,137,284
1.544,09210,5914,43835,5976,836249,875

1,498,88813,9674,74547,2226,947

1,451,27268,1884,74626,38916,195
1,851,429393,414 1,571,769660.474 1,566,790570,494

• In  1910 depreciation  a m o u n tin g  to  $150,000 was included In operating  expenses as follows: R R . d e p t., $112,000: electric  light d ep t., $18,000; gas d ep t., $20,000.
CONSOLIDATED BALANCE SH EET DECEMBER  31.

Assets—Property, plant, franchises, A c . .64, Securities owned. .N. (). lty. A L. Co.stks. re-acquired Material A supplies Casli In banks. Ac. Bills receivable. . . Accts. receivable.. Interest receivable Spec, deposits for coup., dlv., Ac.. Prepaid Insur., Ac. Discount, Ac., on bonds sold . . .  . 1 Other susp. Items.
& T o ta l ................. 67,

1910.S
732,28044,700

6.000300,203385,430393,943410,229266
397,34039,791
,042,77528,109

1909.3
64,057,63045,511

6,000262,758210,3461,216,963370.1748,472
119,99333.118

1.068.25818,417

Liabilities—Preferred stock__10,Common s to c k .. .20, Stocks of sub. cos. Gen. mtge. 4 4 s .  .17, Bef.Agen.ilenM.5s. 2 , Funded debt of subsidiary cos.. 12, Bills payable Accounts payable.D ividends.............Int. due A accruedMiscellaneous___Deprec’n reserve. .  l Reserve for bad debts, AcS u rp lu s .................*2,

1910.
$,000.000

,000,000220,800,544.000,581,000
,324,60025,000518,623202,733864,59019,992,004,390
130,937,281.493

1909.S
10.000,000
20 .000.000295,90017.544.000 2,581.000
12.391.000 37,500467,948

790,93330,253

119,1703,159,830
781,066 67.417,5401 T o ta l .................07.781,066 67.417.540

* After deducting $1,000,000 for depreciation reserve, $155,281 for electric-ear replacements, $33,831 for reconstruction of Claiborne power-house tunnel, and making other adjustments (net) amounting to $74,584.The stocks owned on Dec. 31 1910 amounted to $21,177,000, being substantially the same ns a year ago:—sec list, V. 90, p. 455.—V. 92, p. 1033, 795.

Rio de Janeiro Tramway, Light & Power Co., Ltd.
(Report for Fiscal Year ending Dec. 3 1  1 9 1 0 .)

P r e s . F .  S . P e a r s o n , T o r o n t o , M arch  2 4  1 9 1 1 , w r o te :General R esu lts.— D uring th e  y ear 1910 th e  opera tio n  a n d  developm ent of th e  com p an y ’s u nd e rtak ing s  h av e  been  very  sa tis fac to ry . T he n e t revenue, a fte r  d ed ucting  all o pera tin g , m ain ten ance , taxes and  o the r expenses In Rio dc Jan e iro , am o u n ted  to  $5,433,577.Tram ways.— T he tram w ay  con stru c tion  w as com pleted  In th e  first q u a rte r of th e  year and  th e  rem ainder of th e  lines o pera ted  by  m ule trac tio n  was d iscontinued on M arch 26 1910. As a  resu lt of th e  e lec trica l equ ip m en t of th e  en tire  system , th e  o pera tion  of tills d ep a rtm e n t has been concluded  In a  m uch m ore effic ient, rap id  a n d  econom ical m an n er th a n  in p revious years, w ith th e  resu lt th a t  th e  service has been v ery  sa tis fac to ry  to  th e  public  and  the gross revenue has s tead ily  Increased . T he su bu rbs a re  rap id ly  growing, due to  th e  Increased facilities alTordcd b y  th e  tram w ay s, and  th is  should  m ateria lly  Increase th e  revenues of th e  su b u rb an  tram w ay  lines In th e  n ex t few years. D uring th e  y ear 08 m oto r cars were m an u fac tu red  In th e  com p an y ’s shops and  a  large add ition  w as m ade to  th e  eq u ip m en t In th e  fre ig h t d ep a rtm en t. T he tram w ay s of th e  Ja rd im  B otanlco  Co., which up  to  1910 were w orked as a n  Independen t system , a re  now  conso lidated  w ith  th is  com pany 's system  under a n  opera tin g  co n trac t, th e  gross a n d  n e t revenues thereof being Included In those of th is  com pany . I3y th e  conso lidation  of these tw o system s and  th e  su b s titu tio n  of h yd rau lic  pow er In place of steam  on th e  Ja rd im  B otan lco  system , a  m ateria l saving has been ellcc tcd .Telephone Service.— T here w ere 4,859 subscribers connected  as of D ec. 31 1910, an  Increase for th e  y ear of 808 subscribers. T he reco n stru ctio n  of th e  old te lephone service has been con tinued , th e  g rea te r p a r t  of th e  lines hav ing been reb u ilt, and  a large am o u n t of new  w ork has been done to  m eet th e  growing dem ands In th e  su bu rban  d is tr ic ts . T he cen tra l sub -sta tio ns in  the Villa Isabel and  Ja rd im  B otanlco  d istric ts  h av e  been com pleted , bringing up  th e  to ta l sw itchboard  cap acity  to  8,700 lines.Electric Light and Power Service.— T he d istrib u tio n  system  In th e  u nderground and  overhead sections has been g rea tly  ex ten ded , w ith  th e  necessary tran sform er equ ip m en t and  low -tension lines. A t th e  p resen t tim e  th e  com pany  has Installed  30,589 k . w. cap acity  In transform ers connected  to  Its overhead and  underground  system s. T here  h av e  also been Installed  2,905 s tree t a rc  lam ps, m aking a  to ta l of 3,522 s tre e t a rc  lam ps.Gas Service.— U nder th e  new gas concession, th e  com pany  was g ran ted  ab o u t 20 acres a d jacen t to  th e  w ater fro n t. T he w ork on th e  new gas p la n t a t  th is  p o in t has been prosecuted  v igorously . T he re to r t  houses will b e  ready  for use abo u t May 1 1911 and  th e  en tire  p lan t should  be In opera tio n  before D ec. 31. P articu la r a tte n tio n  has been paid  to  th e  use of m achinery  In place of m anual labor. T he new  w orks will have  a  cap acity  equal to  tw ice th e  p resent consum ption  and  can be fu rth er  ex tended  as th e  dem and  requ ires, a t  a  m oderate  cost, so th a t  th e  fu tu re  requ irem en ts  of th e  c ity  are fully prov ided  for. W hile th e  sales of gas have  n o t Increased m ateria lly  during  th e  year, owing to  com petition  from  eieotrlc ligh t, th ere  has been a sa tis fac to ry  Increase in th e  n um ber of consum ers. T ne use of gas for fuel purposes Is being developed In a  sy stem atic  m an n er. T he  n e t revenue from  th e  gas service shows an  increase of $109,074. W hen th e  new  w orks arc  In full o pera tion , there  should  be a  fu rth er reduction  In cost of p ro d u ctio n .F in a n cia l.— D uring th e  year th e  com pany  has Issued $6,375,000 cap ita l stock , m aking  th e  to ta l share cap ita l o u ts ta n d in g  a t  D ec. 31 1910 $37,025,000. T he com pany  has also sold d u rin g  th e  y ear a  fu rth er  £348,700 of the English  Issue of Its  50-year m ortgage  bonds, m ak ing  th e  to ta l  am ount o u ts tand in g  of th e  com bined F rench  an d  English Issues £3,500 ,000.
S T A T I S T I C S  D EC. 31 A N D  FOR Y E A R S  E N D IN G  D EC . 31.

Tram ways— 1910. 1009. 1908.Miles track , e lec tric_______ ________ . 212.93 137.4G 64.12Cars, including  t r a i le r s . .............. ........F re igh t cars , Including traile rs  . .  Miles ru n , m ule lines. _______ _
.810(394 el.) 423(213 cl.) 210(88 elcc.)186 70 7. .  55,691 2.880,200 7,769,378Miles ru n . electric l in e s . . __ ___ . 20,094.975 10,214,832 5,022,627T o ta l passengers c a rr ied __  __ . 147,264,639 93,730,694 94,163,890Ligh t A  Power (connected load) —Incandescen t lam ps 16 c . p . ............ . 173,417 90,204 40,179Arc lam ps, p u b l ic ................................. 3,522 617 587Arc lam ps, p r iv a te ............................ .. . 1,730 1,560 1,235F a n s ___________________ _ . . 1,475 1,004 691H . p . m o to rs ............................................ . 36,221 18,071 9.282Gas Service—G as sales, cubic m ete rs__________ . 23,996,375 23,860,543 23,991,38426,231 24,766 24,540Public  lam ps, b u rn e rs ..................... .. 20,241 18,672 17,856

Pipes, lineal fe e t .......... ........................... . .  2 ,300,285 2,185,576 2,143,782
E A R N IN G S  OF T H E  C O N TR O LLE D  T R A M W A  Y , T E L E P H O N E , G A S  E L E C T R IC  L IG H T  A N D  P O W E R  S E R V IC E S .

1908.Gross Earnings—T ra m w a y ________ _____T elephone ______L ig h t and  pow er_______Gas c o m p an y _________
T o ta l g ross_________N et E arnings—T ra m w a y ...........................T elephone .  - -

Gas c om p an y .

1910.
$6,439,4002 5 6 ,8 0 01,830,2892 ,4 2 7 ,6 2 5

1 9 0 9 .
$3 ,6 4 1 ,7 7 92 0 9 ,6 8 11 ,1 3 0 ,4 4 8

2 ,5 4 5 ,0 5 1

3 ,6 2 5 ,0 1 3
1 7 4 ,9 6 38 4 1 ,3 4 0

2 ,4 9 0 ,9 2 5

1907.
$3,504,744110,208300,8572,375,897

10,960,180 7,527,559 7,138,247 6,303,706
3.341,231 1,745,137 1,529,711 t . 353,273130,588 109,090 101,702 47,7581,374,631 836,511 613,240 229,599546,643 377,569 452,782 489,090

N et earn ings. O ther Incom e. _ 5,393,09340,484 3,008,307370,188 2,730,435 2,120,321

T o ta l n e t  in c o m e .. .  _Gen. e x p ., taxes, A c__I n t .  on loans, A c______In te re s t  on b o n d s ._____Charges of S u b . Cos., incl. In t. A d lv . on securities S ub . Cos.n o t ow n ed .....................S ink ing  f u n d . ...................General reserve fu n d __D ividends . ..........(4 M)1.46:
B alance, su rp lu s .

GENE 
1Assets—Properties. franchises A concessions, incl. hydraulic Install'n, transmls'n lines, elec, light A pow. canalizations Incity of Rio de J . 53,455,538 50.009,444 Stocks A bonds of Sub. Cos. (cost)24 1st M. sink. fund.Accts. receivable.. 1S tores................  1Adv. to sub. co s .. 5,Casli In hand

5,433,577221,858138,1462.080,379

056,051250.000300.000 4)1 ,462 .438

3,438,495 56,4311 267,039 1,790,128)

1 7 0 ,2 8 9 !

2,730.435

1,860,198

2,120,321

(1)311,909
324,705 837 ,G99 870,237 2.120,321

BALANC E SHEET DECEMBER  31.
1909. 1910. 1909.$ Liabilities— 3 $

1,608,304 24.321.105250,000 _____1,355.490 1,729.318 7,860.716 667,997

848,1901,491,6092,518,165381,626

Capital stock.........37.625,000 31,250,080First mtge. bonds.5% , due Jan. 11935....................25,000,000 25,000,0006% 50-year mtge.bonds ________17.033,333 15.336,326Loans A advances. 2,710,629 3,987,500Current accounts. 1,592,406 1,352,425Accrued Interest onbonds A loans. Customers’ depos. 1st M. sink. fd. res. Gen. reserve lund. Proflfc and loss-----

900,959488,496250.000300.000 2,032.640

935,952

1 ,7 0 7 .9 3 6

Total ...............87,933,363 79.570,139i T o ta l ....... .......... 87,933,363 79,570.139—V. 92, p. 726. 596.
Sao Paulo Tramway, Light & Power Co., Ltd.

(Report for Fiscal Year ending Dec. 31 1 9 1 0 .)
P r e s id e n t  S ir  W illia m  M a c k e n z ie , T o r o n to , M arch  2 4  1 9 1 1 , 

w r o te  in  s u b s ta n c e :General Results.—T he cross earn lnas from th e  tram w ay  system  am ounted  to  $ 1.999,778, show ing an  Increase of $321,871, o r 19.2% . In  th e  light and pow er d ep a rtm e n t th e  gross earn ings am ounted  to  $919,514, being an Increase or $187,930, o r 24.7%  . R eports In hand  show  th a t  local conditions In th e  C ity  of Sao PauloJ[oud th ro u gh o u t th e  S ta te  have  been v cry isa tls -  fac to ry  d u rin g  th e  y ea r. 23  £3
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Renewal Reserves.— In  ad d itio n  to  th e  regu lar expend itu re  for m ain te nance  of p ro p e rty , th e re  was expended  In th e  renewal of d ifferent sec tions of our trac k  an d  overhead  system , &c., th e  sum  of $164,792, which a m o u n t was charged to  th e  renew al reserve accoun t. A n app ro p ria tio n  from  su rp lus of $20 0 ,0 0 0  has been m ade to  th is  reserve, w hich, w ith  th e  u n d istr ib u te d  b alance , leaves $323,873 a t  th e  c red it of th is fun d .A dditions, <fec.— T he exp end itu re  on cap ita l account during  th e  y ea r  a m o u n ted  to  $1,051,819. T he g rea ter p o rtion  of th is exp end itu re  was Incurred  In Installing  a t  th e  hyd rau lic  p lan t th e  th ird  feeder p ipe . 12 f t .  In d iam ete r, 2,300 f t. in  leng th , one 2,000 k . w . generato r (No. 8), t r a n s form ers and  sw itches, one tu rb ine, penstock , &c. N ecessary  a lte ra tio n s  a n d  add ition s  to  p lan t for purpose of Increasing th e  transm ission  line v o ltage from  22,000 to  41,000 v o lts . T he  track  m ileage was Increased by  2 m iles, w ith  th e  necessary  poles, feeders, trolley  w ire, e tc . A dd itional feeders were p laced for th e  light and  pow er system s. T here were con stru c ted  In th e  com p an y ’s shops 25 m oto r cars and  a  sub-station  was erec ted  a t  Y plranga , m ade necessary  for d is tribu tio n  of pow er to  m eet th e  Increasing dem ands of th a t  d is tr ic t.Outlook.— T he General M anager estim ates th a t  p rospective custom ers for ligh t and  pow er d uring  1911 will requ ire  a t  least 5,000 h . p .

O P E R A T IO N S  A N D  F IS C A L  R E S U L T S .
Statistics Dec. 31—  1910.Passengers carried  (No.) 31,827,699N um ber of lam p s______N um ber of m o to rs_____H . p . m otors con n ec ted . Receipts fro m —T ra m w a y ______________L ig h t and  pow er_______

75,990 1.159 16,172 51,999,778949,515

1909.26,111,38263,95990711,788
$1,677,907761,578

1908.24,598,51852,7786619,555
$1,614,754672,657

1907.23,435,47645,570506
6,002

$1,488,816622,707
Gross earn ing s_______O p. exp . & m a ln t. chgs_
N et ea rn ing s________P . c . o p . ex p . to  e a r n s . .  A ll expenses an d  chg es .
N et Incom e................. ..

Renew al a c c o u n t. _ 
B alance, su rp lu s .

. 2,949,293 2,439,486 2,287,411 2.111,523
962,338 846,627 783,051 715,650

1,986,955 1,592,859 1,504,360 1,395,873
(32.6) (34.7) (34.2) (33.9)

383,862 371,987 365,468 359,422
1,603,093 1,220,872 1,138,892 1.036,4510% )999,992 (10)978,867(9 M )836,538 (8 ^ )6 9 1 .4 7 6200,000 150,000 300,000 100,000

92,005

Assets—Hydraulic plant, transmls'n lines, light and power systems, rolling stock, real es- statc. bldgs, &cStores In hand-----Accounts receivable___________Cash on hand-----

BALANCE SH EET DECEMBER 31? 
1910. 1909. L iab ilities-Capital stock------- 10,Bonds sold................6,Advances by bank Accr'd Int. charges Accts.&wages pay. Unred’mcd ticketsDividend...............Reserve fund............1,170,167 Suspense exchange 343,920 Renewal account Insurance fu n d .. . Protit & loss surp. 1

18,868.639 17,816,820 839.333 708,940
187,600401,713

2,354
■ 91910.S,000,000000,000700.000 25,000316,0263,187250.000 ,508,740

244,975

1909.S10 , 000,0006,000,000

323,87316,101,154.358

25,000169,9492,393211,9981,281,200255,533288,66520,852751,257
T o ta l ................. 20,297,285 19,039,847Total . . . ........... 20,297.285 19,039,847—V. 92. p. 264. 189.

G e n e r a l E le c tr ic  C o m p a n y .
(Report for Year ending Dec. 31  1 9 1 0 .)

T h e  fu ll  r e p o r t  fo r  th e  y e a r  e n d in g  D e c . 31  1 9 1 0  is  p u b 
lish e d  o n  s u b s e q u e n t  p a g e s .  F o l lo w in g  a re  c o m p a r a t iv e  
s t a t e m e n t s  w ith  ea r lie r  p e r io d s  c o m p ile d  fo r  th e  “ C h ro n ic le” :

IN C O M E  A C C O U N T .
Year ending  11 M os.end . — Years end. J a n .  31— -  - - - - -  Dec. 31 ’09. 1909. 1908.$ S70,977.168

1,010,962 487,079 9,779

' 1 0 .Dec. 31Receipts—  $S ales................................... 71,478.558R oyalties & su nd ry  prof.,d lvs. a n d  In te re s t____In te re s t a n d  d isco un t —P ro  tit s tk s . & bonds sold N et p ro tlt con tro lled  cos. for y ea r--------------------

Expenses—Cost of sales, &c_______In te re s t  on d eb e n tu res . _

2.198,099952,38178,651

51,656,632
1,260,848706,552478,020

1909.
$44,540,676

703.9431,137,93835,912

T o t a l _______________B a la n ce ........................ —D ividend on stuck  (8%)
S u r p lu s ..........................

74,707,689 54,102,052 47,168,469 72,484,988
63,134,602717,395 46,950,760657,621 41,649,573716,643 65,536,305362,030
63,851,99710,855,6925.214,368

47,608,3816,493,6715,214,352
42,366,2164,802,2535,214,026

65,898,3356,586,6535,183,614
5,641.32417,381,382 1,279,31916.102,063 def .411,773 16,513,836 1,403,03915,110.797

T ota l surplu*________  23,022,706 17,381,382 16,102,063 16,513,836
C O N S O L ID A T E D  

Dec. 31 ’10. Assets—  $ ,P a te n ts , franchises, &c_F ac to ry  p la n ts________  15,516,314R eal e sta te  (o ther th anfac to ry  p la n ts )______  245,719Stocks and  bon d s______  23,666,833C a s h .......... ..............  14,912,400N otes & acc ts . rece ivab le  19,047,459W ork In p ro g re s s ........... 589,789D ue from  allied co’s ____ 2,923,483Copper-m ining ln vcs t’ts . 2,805,077 F u rn itu re  & flx ts . (otherth an  In fac to rie s)____ lInv en to ries— F actories .  24,546,961 G en.A local offices,&c. 3,249,316C o n s ig n m e n ts ............  263,664

B A L A N C E  S H E E T .
Dec. 31 *09. J a n .  31 *09. $ $1 1 14,330,958 13.900,000

118,063 22,329,664 17,623,467 19,377,972 462,224

85,12521,922,18922,233,67118,873.058607,276

J a n .  31 ’08. $ 112,900,000
541,900 18,000,090 12,250,721 2 9,857,727 1,276,294

3,048,604 3,174,581 2,701,970

21,610,284 15,682,2563,321,871 2,547,326217.881 164,317
18,339,652 2,422,079 ___________  234,725

T ota l a sse ts_______ 1.107,767,017 102,440,989 99,189,800 98,525,765Liabilities—Common s to c k ............ .. 65,179,6005% coup . deb . of 1 8 9 2 .. 40,0008 Vi%  coupon d eb e n ____ 2,047,0005% coupon d eb . of 1907. 12,875,000 Accrued In terest on d eb s . 83,665A ccounts p ay ab le ............  2,796,230A ccrued ta x e s_________  173,405A dv . p a y ’ts  on con trac ts  245,819 D lv . payable  J a n ______  1,303,592 .U nclaim ed d iv id en d s__  _ ’ ’ . 1,470 1,470S u r p lu s ..............................  23,022,706 17,381,382 16,102,063 16,513,836

65,179,60040,0002,047.00012,875,00083,6652,753,617
777,1331,303,592

65,178,80041,0002,047,00012,875,000107,6332,836,834

65.167,40055,0002,047,00012,872.750108,7921,759,517

99,189.800 98,525,765T ota l liab ilitie s ............ 107,767,017 102,440,989— V . 92, p . 599.
I n t e r n a t io n a l  S a l t  C o ., N e w  Y o r k .

(Report for Fiscal Year ending Feb. 2 8  1 9 1 1 .)
P r e s id e n t  M o r tim e r  B . F u l le r , S c r a n to n , P a . ,  A p r il 18  

1 9 1 1 , w r o te  in  s u b s ta n c e :
T he  last ann u al rep o rt, su b m itted  u nd er d a te  of A pril 18 1910 (V . 90, p . 1100). se t fo rth  fully th e  successive s teps In th e  developm ent a n d  operation  of th e  com pany from  Its o rgan iza tion  to  F eb . 28 1910; also th e  subseq u en t sale of Its W estern  p roperties, w hereby th e  to ta l ann u al llxcd charges w ere '  m ateria lly  red u ced .

In  th a t  rep o rt a tte n tio n  was called to  th e  severo com petition  then  p re vailing  in th e  W est, which h ad  resu lted  In a  reduction  of a b o u t 33%  In th e  m ark e t price on  evap ora ted  salt d uring  th e  first th ree  m on ths of th e  year 1910. T hese com petitive conditions, due to th e  large overproduction  and  su rp lus of evap ora ted  sa lt In th e  W est, Inev itab ly  sp read  to  th e  E aste rn  m ark e t, a n d , In consequence, you r subsid iary  com panies were even tually  forced to  reduce prices on th e ir  p roducts, w ith  th e  resu lt th a t  during  the y ea r ended  F eb . 28 1911 th e  prices prevailing  In th e  te rrito ry  served by you r com pany  were considerably lower th an  d uring  th e  preceding fiscal y ea r. N otw ith stan d ing  th is  fac t, how ever, th e  earn ings of you r com pany la s t y ea r exceeded the earnings for th e  previous year, and  had  th e  average price received for sa lt during  th e  year Ju st ended been equal to  th e  average price ob ta ined  th e  year before, th e  earnings would have been considerably in excess of w hat they  were.T he first n ine m onths of th e  fiscal y ear ju s t  ended show ed an  Increase In n et earnings of a  trifle over 16'% over th e  corresponding nine m Qnths In 1909, b u t, owing to  th e  general dulness In trad e , as well as ra th e r  severe com petition , th e  earnings for th e  la st th ree  m onths of th e  fiscal year ju s t  closed showed a  decided falling-off.All old Indebtedness and  o u ts tand in g  obligations (except th e  th ree-y ear collateral tru s t  notes) of th e  subsid iary  com panies have been paid  off, th e  only  accounts payable now  being for c u rren t bills, which will be p rom ptly  m et w hen due.T he physical condition  of th e  properties of all th e  subsid iary  com panies Is excellent; tlie opera ting  results during  th e  p as t y ear have  been very sa tisfac to ry , show ing a  s teady  Im provem ent In efficiency and  econom y, as well as an  Increased producing cap acity . P rac tica lly  all expenses for im provem ents and  b ette rm en ts  arc  now being charged  o u t of earn ings, and  It is confidently  expected  th a t  th e  expend itu res for renew als an d  repairs will be a t  a  m inim um  hereafter.N o tw ith stand ing  the com petition  a n d  sluggish trad e  conditions during  th e  year, th e  com pany n o t only m ain tained  Its position In th e  m ark et, b u t showed a  fair gain  In Its o u tp u t of both  rock and  evap ora ted  sa lt . M arket conditions, especially on evapora ted  sa lt, a rc  a t  th e  p re sen t som ew hat dem oralized , and  therefore It Is Impossible to  forecast resu lts for th e  cu rren t fiscal year; b u t If there should be the general Im provem ent hoped for In th e  s itu a tio n , th e  showing o ugh t to  be very  sa tis fac to ry . Experience In opera tin g  th e  new p lan ts Is proving a  valuable  fac to r in reducing th e  cost of p roduction , so th a t while p resen t prices a rc  lower th an  they  have been for several years, th e  savings by reason of Increased efficiency should  a t  least partia lly  offset this condition . T herefore, you r officers believe th a t  under norm al business conditions you r com pany  will show  Increasingly sa tisfac to ry  resu lts.
F IN A N C IA L  O P E R A T IO N S  F O R  F IS C A L  Y E A R  E N D . F E B .  28 1911. 
N et earnings of th e  subsid iary  com panies, a fte r  d educting  all expenses of operating  and  producing, adm in is tra tio n , taxes.Insurance, selling cost. &c................... .........................  $4 8 8 ,8 0 7Received in cash , as p a r t  consideration  for sale of W estern  p roperties 100,000

- ...............- ..............................................................................................$588,807Deductions— vIn te re s t  paid  on ($3,909,900) In te rn a tio n a l S alt Co. (5% ) bonds, on ($2,500,000) R ctsof M ining Co. (5% ) bonds _ tll° ($305,000) 3-year coll, t ru s t  (0% ) notes ..$340 ,895  M iscellaneous accounts and  Indebtedness Incurred  priorto  M arch 1 1910----------------------------------- -------- -------------- 14 3 .4 4 0New construction  n o t charged o u t of earnings ._  4,697M iscellaneous expenses of In te rna tion a l S alt Co., Includingoffice ren ts  legal expense, S ta te  taxes, & c__________  26,455D ividends paid  on A very Rock S alt M ining Co. stockowned by  outside in te res ts________  10 ,0 0 0„  . . . ................... ....................  531,486Gain In cash a s s e ts ........................................................................................$57,321[The n et earnings, $488,807, as here show n, com pare, wc learn , w ith  $485,000 for the year ending F eb . 28 1910.— fid .]—V. 90. p . 1100.
C en tr a l & S o u th  A m e r ic a n  T e le g r a p h  C o.

(Report for Fiscal Year ending Dec. 31  1 9 1 0 .)
R E S U L T S  F O R C A L E N D A R

R eceipts from  all sources $1,755,166~ 'duct—DeductO perating  expenses__Cable rep a irs__________D eprec’n  Invest, bonds M exican G overnm ent- E xpenses exh ib it a tBuenos A yres............D lvdends (6 % )_______

$676,72017,605

1909.$1,665,029
$667,98318,340

3.096
2,804574,260

Y E A R S .
1908.$1,664,506
$648,64384,55925,9252,592

1907.$1,749,046
$556,66633,412

574,260 574,260 551,031
$607,935S urp lus for th e  y e a r . .  $480,681 $404,446 $328,527

BALANC E SH EET DECEMBER  31.
1910. 1909.Liabilities—  $ SCapital stock.........10,000,000 10,000.000January dividend. 143,565 143,565Sundry creditors.. 103,355 61,072Construction certs.................... 450,006Surplus revenueDec. 31........... 2,233,474 1.752,793

1910. 1909.Assets— * $P la n t ......... ............ 9,467,116 9,408,254Construction acct. 2,093,615 2,048,871Spare cab le ........... 155,890 128,036C ash ....................... 119,480 14,912Investm’t securlt's 9,256 9,109Treas. stock (par). 429,000 429,000Sundry debtors, &c 206,037 369,248
T o ta l ................. 2,480.394 12,407,430—V. 92, p. 883. .12.480,394 12,407.430

M e x ic a n  T e le g r a p h  C o.
{Report for Fiscal Year ending Dec. 31 1 9 1 0 .)

R E S U L T S  F O R C A L E N D A R  Y E A R S .
x  R eceipts a ll so u rc e s .. D educt—O p. exp . an d  ta x e s ..........M exican G ovt's  p artic ipa tio n  In earn ings____Cable rep a irs ----------------D lvs. (10%  per a n n u m ). M iscellaneous...................

A dd to  su rp . for y ea r . P revious su rp lu s ...............

1910. 1909. 1908. 1007.$939,109 $848,507 $811,342 $1,047,531
$165,622 $160,206 $153,750 $133,685

37,772 34,569 30,354 32,50014,834 68,565 14,215 0,951358,940 340,942 287,010 287,010
— 10,121 1,401 6,027

$361,941 $234,104 $324,612 $578,3382,223,176 2,706,507 2,381,895 1,803,537
$2,585,117 $2,940,701717,525 $2,706,507 $2,381,895A dditions & Im p ro v e s ..
$2,585,117 $2,223,176 $2,706,507 $2,381,895x  Includes In te rest on Investm ents and  deposits In 1907, a b o u t $106,500.

BALANCE SHEET DECEMBER  31.
1910. 1909.Assets— $ $P la n t ......................... 3.561.679 3.541.334Cash at banks........... 280,560 254,842Construe.loan to Cen.& Sou. Amer. Tel.................. 450,000RR. bonds and other securities (cost)...2 ,175,256 1,522,158Treasury stock (par) 160.600 1 60,600Sundry debtors......... 272,177 210,230

T o ta l ...............—V. 92. p. 885. >.450.272 6,139,164

1910. 1909.L iab ilities-  $ $Capital stock...............3,750,000 3,750,000Sundry creditors___  25,420 76,253D ividend..................... 89,735 89,735Surplus revenue end of year..................... 2,585,117 2.223,176

.6,450.272 6,139,164

B u ffa lo  (N . Y ,)  G a s  C o.
(Report for Fiscal Year ending Dec. 31  1 9 1 0 .)

P r e s . A le x .  C . H u m p h r e y s , B u ffa lo , M arch  10 1 9 1 1 , w ro te :
To m eet successive requ irem ents ©f th e  N . Y . Public  Service Commission, th e  com pany  s fiscal year was changed  In 1908 so as to  end  J u n e  30th  instead

4 0 3 .1 0 1

7 6 0 ,0 0 0

Int:.!
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of S ep t. 30 and  su bsequen tly  to  end Dec. 3 1st. W hile th e  tw o changes In th e  flsoal y ear tem porarily  p rev en ted  a ccu ra te  com parisons .. th e  figures herein  show n can be com pared w ith  th e  figures given In last y e a r’s rep o rt.T he resu lts  as now reported  a rc  based upon 95c. as th e  price for th e  gas furn ished  to  th e  c ity . W hile th a t  price Is equ itab le  a n d , w e believe, can  be enforced, It Is to  be borne In m ind th a t  th e  question  of price Is now  being litig a ted , as la te r to  be explained.T he  Buiralo N atu ra l Gas Co. (see a  su bsequ en t page— E d.) con tinues to  furnish  gas a t  30c. per 1,000 f t ., and  as th e  gas Is used for fuel and  also for Illum ination  th rough  th e  W elsbach burners , th e  com petition  con tinues to  be d ifficult to  m eet.O ur sales of gas during  th e  p as t y ear were Increased 7 .05%  over th e  sales of th e  previous year. In  the cal. y ear 1909 th e  sales w ere Increased 5 .43% . I n  th e  preceding six m on ths there  was a  decrease of 2 .4 1 % . New m eters were connected  to  our lines, especially  In o u tly ing  d is tr ic ts , m aking  a n e t Increase of 593, con tras tin g  w ith  1,276 In 1909 and  805 for th e  six m on ths ending Dec. 31 1908. T here  w as a  n e t Increase In cooking stoves A c., of 553, con tras tin g  w ith  600 In 1909 and  310 for th e  6 m os. of 1908.T here  w as expended In 1910 for ex tension  and  renew al of p lan ts  and  m ains $64,119 (net); In 1908 $75,134, and  In th e  six m on ths of 1908 $22,759.T here  are  In th e  trea su ry  $95,000 bonds, ta k e n  o u t som e years ago to cover extensions an d  Im provem ent s to  p lan t, which a rc  .available as  a d d itiona l w orking c ap ita l w henever th e ir  sale Is deem ed adv isab le .Since m y last rep o rt (com pare V. 89, p . 1344) th e  P ub lic  Service Comm ission's law has been so am ended  as to  perm it our com pany  to  file a com plain t before the Com missioners aga in st th e  C ity  of Buffalo and  ob ta in  a  d e term ination  of th e  ra te  It m ay  charge th e  c ity  for gas consum ed by It. A cting  under th is  am en dm ent, such a  com pla in t h as  been filed an d  the Public  Service Commission of th e  Second D istrict Is a b o u t to  begin an  Investiga tion  looking to  th e  fixing of a  rcsasonablc ra te . I look for an  early  and favorab le  decision which will, I hope, p u t an  end  to  th e  e m b arrassm en t under which th e  com pany  has labored  d uring  th e  p a s t  th ree  years.

—  Years end. Dec. 31—  6 M o s. end. 9 M os. end.1910. 1909. Dec. 31 '08 . J u n e  30 ’08.N et p r o f i t s . - . ............... $328,190 $296,515 $143,002 $228,658In te re s t  on  b o n d s____ 290,250 290,250 145,125 217,687
B a la n c e - .- ................. sur.$37,940 sur.$6 ,265  dcf.$2,123 sur.$10,971

BALANC E SH EET DECEMBER  31.
Assets—Plant A cqulprn’t . i  Materials A supp. Treasury bonds. - . Gas bills receivable City of Buffalo Other accounts A bills receivable , Open constructionaccounts______Cash .......................Prepaid accounts.

T o ta l ................. 1,

1910. 1909.$ $ 1,887,474 14,823,35543,421 60,80195,000 95,00058,465 67,687134,720 101,255
54,314 60,844
7.387 11,58944,650 48,6501,407 1,887

>,326,928 15,251,067

Liabilities—Stock, common__Stock, prof., 6%._Gold 5% bonds__Bench repairs___Bills payable-------Accounts payable. Consumers’ depos. Reserve for Imp’ts Other reserves, Ac. •Accrued taxes,Ac Accrual In terest.. Profit and loss . . .
T o ta l ................. 1,

1910. 1909.8 $ ',000,000 7,000,000 .713,000 1,713,000i,900,000 5.900.000 9,409 8,60875,000 80,00029,463 35,22279,195 76,82865,662 60,45435,500 26,951143,117 100,70272,562 72,562214,120 176,739
>,326,928 15,251,067

* Already charged to operating.—V. 92, p. 797.

T h e  in c o m e  a c c o u n t  o f  th e  N o r th  A m e r ic a n  C o . fo r  th e  
y e a r  1 9 1 0 , to g e th e r  w ith  th e  b a la n c e  s h e e t ,  w a s  g iv e n  in  th e  
“ C h ro n ic le"  o f  M a rch  18  la s t .  B e lo w  a r c  th e  in c o m e  a c 
c o u n ts  a n d  c o n d e n s e d  b a la n c e  s h e e t s  o f  th e  s u b s id ia r y  c o s .
RESU LTS OF S U B S ID IA R Y  C O M PANIES FOR YEA R  END ING  DEC. 31 1910.

*M il.El.Ry.A L .C o. United Rys. o f  St.Louis West Kentucky Coal Co. 1910. 1909. 1910. 1909. 1910. 1909.8 S S $ $ $Gross revenue..6,428,711 5,709,946 11.580,841 11,111,431 857,829 600.342Oper. exp.,taxesand rese rve ..4,382,611 3,680,420 7,906,103 7,028,178 805,794 616,607
Net Incom e..2,046,100 Interest accr’d . 1,278,720 2,029,5261,257,974 3,674,7382,793.743 4.083,2532,798,182 52,035250,792 D. 16,265 0235,066
Sur. Incom e.. 767.380 771,552 880,995 1,285,071 D .198,757 D.6251.331Pref. stock <llv. 270,000 270,000 409,580 849,100Com. stock d lv . 390,000 315,000
Balance, surp. 107,380 186,552 471.415 435,911

U n.Elcc.L . A  P.Co. —Detroit Edison Co.— St. Louis Sub. Elec.1910. 1909. 1910. 1909. Co.Gas Co. L t.A  P.Co.$ S S $ $ SGross revenue..3,371,520 3,085.614 3,030.207 2.199.143 157,178 138,179Oper. exp.,taxesand reserve. .1,767,211 1,503,034 1,720,124 1,274,578 120,882 98,588
Net Income.. 1,604,309 1.582.580 1,310,083 924,565 36,296 39,591Interest accr’d . 823,341 834,204 601,701 511,702 13,306 2,170
Sur. Income.. 780,968 748,376 708.382 412,803 22,989 37,421D ividends___ (6)593,100(6)593,100 250,000 100,000 37,421
Balance, surp. 187,868 155,276 458,382 312,863 ___ ___
* Includes Mllvv. Elec. Ry. & Light Co., MUw. Light, Ilea t A Trac. Co.. Mllw. Central Heating Co.. Racine Gas Light Co., Kenosha Gas & Electric Co. and Watertown Gas A Elec. Co. a Includes $14,304 sinking fund, b There was also loss of $105,403 to river fleet written off, making total loss for year 1909 of $356,403.

BALANC E SH E ETS OF SU B SID IA R Y  CO M PANIES A S  OF DEC. 31 1910
aMil. El. R y.A  Lt. Co. United Rys. o f St. Ts>uU. Sl.L.Co. Sub. E l.1910. 1909. 1910. 1909. Gas Co. L. A  P.CoAssets— S S S $ % SProp. A plant__Sccurs. In trea s .- Cash . _________
45,430,722 43,990,743 103,024,9801,357,300624,770

105,114,1411,308,150315,624
628,567 549,914

80,169 51,131 36,403 22,569Bills receivable.. Accts. receivable. 13.631328,178 13,050]344.414/ 137,875 141,903 / 50 ]17.727 34338,807Materials A supp. Dcf’d chgo8.,bond 640,332 161,092 481,700 840,827 17,649 39.362
discount A exp. 490,375 490,375Prepaid accounts. 3,036 579 45,747 42,979 357 99Sinking fund___ b30,G75 b30.G75Miscellaneous___ 2.807 8.189 2,919 1,243

T h e  N o r th  A m e r ic a n  C o .
(Report for Fiscal Year ending Dec. 31  1 9 1 0 .)

P r e s . J a m e s  C a m p b e ll, M arch  15 1 9 1 1 , w r o te  in  s u b s ta n c e :
Securities Owned.— T he stocks owned [and carried  a t  $22,029,053— Ed.] a rc  principally  those of s tre e t railw ay , e lectric  ligh t a n d  gas com panies, w hose m anagem en t Is u nd er th e  supervision  of th e  N orth  A m erican Co.T he bonds owned (carried  In balance sheet a t  $5,085,106) a rc  th e  following: M ilwaukee L igh t, H ea t A T rac tio n  Co. "re fu n d in g  and  extension"30-year 5s, $5,000,000; R acine Gas L igh t Co. 5% consols, $287,000; K enosha  Gas A E lectric  Co. 1st M . 5s, $45,000; D etro it E dison Co. 10-year convertib le  6s, $221,000.Loans and  advances ($7,430,673) consist of m oney loaned to  Individuals an d  co rpo ra tions upon th e ir  notes, w ith am ple colla tera l secu rity , toge ther w ith  advances to  subsid iary  com panies.T he com pany  has subscribed to  $500,000 5% bonds an d  $200,000 com m on stock of th e  Mississippi R iver Pow er Co., a  corpo ra tion  now vested w ith  th e  t i t le  to  th e  franchise for th e  d evelopm en t or th e  w ater pow er a t  K eokuk R apids on th e  M ississippi R iver. (Com pare V. 92, p . 729.)L iab ilitie s .—T he com pany  has acqu ired  by  purchase  during  th e  fiscal y ear of 1910 $495,000 add ition a l of its  $5,000,000 5-year 5% colla tera l t ru s t  notes d a ted  1907, leaving In th e  h ands of th e  public $1,921,000.T his com pany  has no co n ting en t liab ilities except Its g u a ra n ty  of th e  ln t. of $1,943,000 1st M. bonds of W est K en tucky  Coal Co. (V. 81, p . 1192).M ilw aukee C om panies.—T he com bined gross revenues of th e  M ilwaukee g roup  of p roperties Increased 12.6% ; oper. expenses, taxes and  reserves, 18'%; n et gross Income, 0 .8 1 % , and  In terest charges, 1 .64% ; su rp lus Income decreased 0 .5 4 % . T here  has been expended  on  add ition s $1,431,791, chiefly for land upon  which th ere  Is now under construc tion  a n  add ition  to  th e  Com merce S t. pow er s ta tio n , w hich, when com pleted , will Increase th e  cap acity  of th is  s ta tio n  from 16,000 k .w . to  50,000 k .w .; add itiona l track , extension  of d istribu tion  system , new car shops, 10 0  cars, sub -sta tio ns.United R ailw ays Co. o f S t . L o u is .—  T he  gross rev en ue  increased 4.2%, and  o pera tin g  expenses, taxes and  reserves 12.5% ; n e t gross Income decreased 10% ; In terest charges, 0 .1 6 % , and  su rp lus Income 3 1 .5 % . T he Increase In o pera tin g  expenses Is chiefly due to  an  Increase In th e  app ro p ria tio n  for d ep recia tion  reserve to  10% of gross revenue. T here  has been expended $325,792 on  add itions (sec com pany’s rep o rt, V. 92. p . 319— E d.)Union Electric Light A  Power Co. o f S t . L ou is .— T he gross revenue Increased  9 .3 % ; oper. expenses, taxes and  reserves, 17.6% , and  n et Income, 1.4% ; accrued In terest decreased 1 .3% , and  surp lus Income Increased 4 .4 % . H igher cost of fue l, occasioned by  a  coal s trik e , and  Increased reserve for d ep recia tion  are  th e  principal causes for Increase In oper. expenses. T here has been expended  on add itions $428,590, p rln c lpa 'ly  new w ate r-tu be  boilers and  two 12,000 k .w . tu rbo -genera to rs  (excess cost) and  extension  of d is trib u tio n  system .S t. Louis County Oas Co.— T he gross revenue Increased over 26% ; oper. e x p ., taxes and  reserves, 26 .3% ; net Income, 24.3% ; in te res t charges, 29.3%  and  su rp lus Income, 21.7'% . T he com pany  now  possesses only a  d is tribu tion  system  w ith  app u rten an ces th e re to  an d  Is depend en t for Its supply  upon  a n o th er  com pany . To m ake th e  p ro p erty  sufficiently  com plete  to  w arran t th e  sale of m ortgage  bonds, a p lan t for th e  m anufacture  of gas Is necessary. A tra c t of land  ad jo in ing  th e  c ity  of S t. Louis, and  w ith  good ra ilroad  facilities, has been purchased , and  th e  construction  of a  gasm an u fac tu rin g  p lan t, hav ing  an  Initial c ap a rltv  of 750,000 cu . f t. per d ay . Is In progress and  should  be com pleted  d uring  1911 [Stock, $300.000.— Ed).Stiburban Electric Light A Power Co., S t . Lou is C ounty.— D uring th e  year 1910 th e  N orth  A m erican Co. acqu ired  th e  stock  of th e  S ub u rban  E lectric L ight & Pow er C om pany and  consolidated  It w ith  th e  King E lectric  Co., th e  stock of which had  been  previously  owned by  th e  N orth  A m erican Co. T he  consolidated  com pany  does p rac tica lly  all th e  elcctric-light and  power business In th e  C ounty  of S t. Louis, purchasing  Its e lectric ity  from  th e  U nion  E lec tric  L igh t A Pow er Co. T he conso lidated  com pany  has an  au th o rized  Issue of $500,000 7% cum ulative  pref. stock and  $250,000 com m on stock . T here a re  o u ts tan d in g  $250,000 pref. stock  and  $250,000 com m on stock , su bstan tia lly  all owned by  th e  N o. A m . Co. {No bonds— E d.] D uring th e  y ear th e  gross revenue Increased 30.7% ; oper. expenses, tax es  and  reserves, 42 .6% , and  n e t Income 9 .2% ; accrued  In terest decreased 79.6%  and  su rp lus Income Increased 43 .5% . (Of th e  surplus of $37,421 for th e  y ear 1910 th e  new pref. stock received on Dec. 31 a  first q u a rte rly  d iv idend  of 1 X % *  say , $4,375, and  th e  com m on th e  rem ain d er— Ed.]Detroit Edison Co.—T he gross revenue of th e  com pany  and  subsid iaries Increased 37.7% ; oper. expenses and  taxes (exclusive of dep recia tion ), 35% ; n e t Income, 41 .6% , and  accrued In terest 17.8% . In  J u ly  1910 the an n u a l ra te  of d ividends w as Increased from  4% to  6 % , and  In Decem ber th o  annual ra te  was established a t  7'%. T here  has been expended  on add itions $2,156,803 (sec rep o rt of th a t co. for 1910 in V. 92, p. 1026).West Kentucky Coal Co.—T he developm ent of th e  p ro p erty  has been u n d e rtak en , and  there  a rc  now In opera tion  two add itiona l m ines, m aking a  to ta l of seven, hav ing  an  u ltim ate  o u tp u t of 1 ,0 0 0 ,0 0 0  tons per ann u m . T he  com pany  sh ipped  483,933 tons of coal, as com pared w ith  286,071 tons In 1909, an  Increase of 69 .2% , an d  Its sales w ere lim ited  only by th e  capac ity  of its existing  m ines. I t  Is believed th a t  th e  com pany  will find an  Increasing m ark et for Its o u tp u t a t  prices R hat will u ltim ate ly  show  a p ro fit. (V. 90. p. 379.) Rfl *SG5Bi

Total..................47,019,925 45,090,248Liabilities—Capital s tock .. _cl3,500,000cl3,500,000Funded d eb t___ 24,873,000 24,678,000Bills payable___ 12,973,920 / ...........Accounts payable/ ] 1,876,909Vouch.* pay-rolls ...........  ...........Surety,Ac.,depos. 24,688 48,142Int.,taxes. Ac..accr 585,072 350,311DIvs. accrued, Ac 45,037 45,000Reserves...............  3,155,145 3,094.405Miscellaneous___  91,702  -Surplus.................  1,971.361 1.497.481

106.272.372 107,169,624 703,072 652,337
41,900,300 41.897.000 300,000 500,00059.480,000 59,480,0001,105,000 1,000.000 311,952138,154 113,237 53,175 69,153350,970 343.029 _____7,700 11.100 3,301 4,9601,109,013 1.253,220 6.172 419213.1481,390,440 1.459.025 26,142 43.272588 1,556784,794 1,399,865 3,342 32,977

Total................. 47,019,925 45,090,248 106,272,372 107.169,624 703,672 652,337
Union El. Lt. A P. Co. — Detroit Edison Co.----- West K y. Coal Co.-1910. 1909. 1910. 1909. 1910. 1909.Assets— $ S $ $ $ SProp.,plant,A c.25,646,874 25,218,284 18,690,269 15,870,111 3.T56.098 4,969,551Securs. In treas. 399,868 571,522 32,550 479.373 --------  --------Cash .................  57,397 56,493 451,627 422,458 31,933 27,886Bills receivable. 35.826 266,810] 523,453 398.740 I 5.500 5,500Accounts recelv. 711.850 748.605/ \122.609 118,348Mater. A supp. 290.650 291,736 489,502 420.68S 86,313 129,915Def. chges.,bonddisc. A e x p .. 825,128 862,328 347,758 355,463 11,77 1 28,746Prepaid accts......................  17,693 8,767 13,165 ...............................Sinking fund...............................................................................  12,989 8,413Miscellaneous --  59,273 ...........  ...........  34,265 ...............................D eficit......................................................................................... y l ,449,326 1,196.042

T o ta l .............28,026,865 28,033,47 1 20,543.926 17,994,263 6.4T6.540 6,484,401Liabilities—Capital s to c k ... 9,885,000 9,885,000 5,747,000 5,000,000 600,000 2,000,000Funded d e b t . ..15,559,000 15,643.000 12,292,000 11,161.000 1,943,000 1,963,000Bills payable__ 350,000 740.344 851,808 750.616 398 1,115Accts. payable. 586,806 .............. 432,783 357,661 2,889.000 2,411,348Vouchers A payrolls ................................... 93,598 ........................................................................Surety, Ac.,depos _____  32.7S2 29,671 27,52f ...............................Int.,tax.,Ac.accr 299,712 309,390 271,532 259.342 49.828 49,839DIvs. nccr’d.Ac. 50,479 37,142 ........................................................................R eserves...........  455,909 452,309 412,394 47.504 04.254 59,099S u rp lu s .............  839,959 839,906 X506.738 390,613 ...............................
T o ta l .............28.026,865 28,033.471 20,543,926 17,994,263 6.476,540 6,484,401
a Includes Mllw. Elec. Ry. A Light Co., Mllw. Light, Heat A Tra«. Co.. Mllw. Central Heating Co., Raoinc Gas Light Co.. Kcnoslia Gas A Elec. Co. and Watertown Gas A Elec. Co. b Sinking fund of Kenosha Gas A Elec. Co. c Including Mllw. Elec. Ry. A Lt. Co. pref. stock and $9,000,000 Mllw. L t. H t. A Tr. Co. stock, x After deducting S310,000 appropriated for depreciation and $32,258 for adjustments. y After charging to profit and loss $33,604 for appropriation f «  depreciation and $20,924 for adjustments.—V. 92, p. 722.

B a ld w in  L o c o m o t iv e  W o r k s , P h i la d e lp h ia .
(Official Statement of March 1 1 9 1 1 .)

T h e  s t a t e m e n t  m a d e  to  th e  N .  Y . S to c k  E x c h a n g e  in  c o n 
n e c t io n  w it h  th e  l i s t in g  o f  S 1 0 ,0 0 0 ,0 0 0  o f  1 st M . 5 %  s in k in g  
fu n d  3 0 -y c a r  g o ld  b o n d s  d a te d  A p ril 3 0  1 9 1 0  (s e c  Y . 9 1 , p .  
4 0 ; V . 9 0 , p . 1 0 4 6 , 1 1 0 4 ) s a y s  in  s u b s ta n c e :Inco rpo ra ted  In P en n . Ju n e  7 1909 to  ta k e  over th e  p ro p e rty , business and  good-will of th e  firm of B urnham , W illiam s A Co., founded In 1831 by  M atth ias  W . B aldw in. W ith  changes from  tim e  to  tim e In th e  firm nam e and  personnel. It had  up  to  Ju ly  1 1909 con stru c ted  a b o u t 34,000 locom otives. T he o u ts tand in g  cap ita l stock  Is $20,000,000 (par value of shares $100 each): $10,800,000 Is preferred a n d  e n titled  to  one v o te  for each two shares; th e  balance Is com m on w ith  full vo ting  pow er. T he  pref. shares are  en titled  to  cum u la tiv e  d ividends a t  th e  ra te  of 6% per annum  and  a rc  preferred  bo th  as to  d iv idends and  In an y  liqu idation  as to principal. D ividends have  been p aid  a t  th e  ra te  of 6% per ann u m  since Incorporation  on th e  preferred  stock  and  a t  th e  ra te  of 10% per annum  on th e  com . s tock .T he com pany  owns th e  largest Individual p lan t In th e  w orld d evo ted  to  th e  m an u fac ture  of locom otives. I ts  p ro p erty  com prises th e  w orks, covering  16 M acres, located  In th e  cen tra l p a r t  of P hiladelphia , and  Its foundries, sm ith  shops, erec ting  shops, A c., located  a t  E dd y sto n c , P a . (12 miles outside  of P h iladelph ia ), w here 189 acres of land have  been acqu ired . This t ra c t  of land  lies on th e  D elaw are R iver, allow ing am ple docking facilities, and  hav ing  connection  w ith  th e  P enn . R R ., P h lla . A R eading  R y . a n d  th e  B altim ore A Ohio R R . T he principal build ings on th is  t r a c t  a re  of m odern  fireproof construction  th ro u gh o u t. T he buildings com prising th e  fac to ries, m achine shops, offices, A c., In P hiladelphia  a rc  of m odern  fac to ry  construction  and  adjo in  th e  P hlla . A R eading  R y.
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T he  p ro p e rty  of th e  S tan d a rd  S teel W orks Co. (V. 89, p. 1416; V. 80, p . 2.12). ow ned a n d  con tro lled  b y  B aldw in L ocom otive  W orks. Is s i tu a ted  a t  B urnham , n ear L ew lstow n, P a . I ts  p la n t covers an  a rea  of 87 acres, a n d  consists of m odern  furnaces, tire  m ills. Iron and  steel foundries, spring  shops, & c., a n d  I t  m iles of railw ay, w ith  locom otives and  fre igh t cars. T his p lan t h as  been In con tinuous o pe ra tio n  since 1871.

B A L D W IN  L O C O M O TIV E  W O R K S — IN C O M E  A C C O U N T  F IS C A L  Y E A R  E N D IN G  D EC. 31 1010.
Sales - _ ______________$29,057,998Cost . . .  ....................... .. .  25,097.273

M anufacturing  p ro f i t . .  D lv . S tan d . S t. VVks. C o. R ec ts . from  o th e r sources
$3,360,725000,000407,778

Gross p ro fit___________Deductions—I n t .  1st M. bonds (7 m os.)
$4,368,504

$281,173

O th er In terest p a y m e n ts .. $410,667 P o rtio n  of d isc, sale of bds. 118,867T a x e s____________________ 27,959O th er ch a rg es____________ 18,263M ain tenance of p la n t___  535,060D ep rec ia tio n _____________ 459,834D ividends _______   1,026,000
T ota l deductions. . .. .$ 2 ,8 7 7 ,8 2 3B alance, s u rp lu s . _____  . 1,490,681

B A L A N C E  S H E E T  D EC. 31 1910.
L iabilities  ($41,944,011) —Com mon s t o c k . . .............. $9,200,000P referred  s to c k _________  10,800,0001st M. 5s ($15,000,000 au) 10,000,000

A ssets  ($41,944,011)—L and  an d  b u ild ings-------  $9,011,858M achinery  a n d  f ix tu re s .. 9,851,100S ta n d a rd  S t. VVks. stock  3,485,000Dwelling h ou ses________  62,700I n v e n to r ie s .. ___   5,711,396A ccounts rece ivab le .......... 5,670,926Bills rece ivab le_________  2,499,352M arketab le  secu ritie s__  555,281C a s h ..................    1,861,194N otes rec’d for c ap ita l s tk .Issued, secured  by  capita l stock  as c o lla te ra l. .  2,748,771Disc, and  exp . on bd. Iss. 446,350 O th er deferred  c h a rg e s .. 40,083
• T his a m o u n t covers th e  c red its  of th e  Ind iv iduals com prising  th e  form er p artn ersh ip  of B urnham , W illiam s & Co. A ssets requ ired  by  m ortgage: C urren t asse ts , $16,298,149: liab ilities, $6,244,290; balance , $10,053,859. 

S T A N D A R D  S T E E L  W O R K S  CO.— IN C O M E  A C C O U N T  F IS C A L  Y E A R  E N D IN G  DEC. 31 1910.
Sales . . ........  .. .$ 6 ,2 4 1 ,8 4 6Cost . . .  _________  4,715,217

V ouchers p a y a b le ______ 837,656C urren t acc ts . p a y a b le .. 380,788P ay  ro lls_______________  198,896Bills p ay a b le ____________ 2,060,664D eposits—em pl. sav . fd . 1,418.903 •A ccounts p a y a b le .. . . .  1,264,050Accrued In te rest on bonds 83,334 In te re s t received In a d v .  34,572C apital su rp lu s_______  _ 4,020,112S u r p lu s ________________  1,645,036

M anufacturing  p ro fit. Deduct—In t. on 1st M. bonds. O th er exp enses-------------

$1,526,629
$213,62597,071

D ep rec ia tio n _____________  $226,532D ividends ______   600,000Sink ing  f u n d _____________ 200,000
T ota l d e d u c tio n s .. B alance, s u rp lu s___ .$1,337,228 . 189,400

B A L A N C E  S H E E T  D EC. 31 1910.
A ssets  ($9,441,339) —L and and  b u ild in g s ............$1,875,863M achinery  and  fix tu res__  4,806,831MIscel. in v e s tm e n ts --------------------------  5,100In v en to ries____________ . 2,145,552A ccounts rece ivab le ............ 575,789Bills rece ivab le___________ 19,458C ash _____________________  12,746
D irectors.— W illiam

Liabilities  ($9,441,339) —C apital s to c k ____________$3,000,000F irs t M. bon d s. A ccounts p ay ab le .Bills p a y a b le . _____D eposit a cc o u n ts . .S inking f u n d . _____S u rp lu s .....................

4.300.000 206,7671.005.000 53,759600,000275,813
A ustin  (P re s .) , A lba B . Jo hn son  (V .-P re s.an d  I’rca s .) , Jo h n  W . Converse a n d  Sam uel M. V auclain . all of R osem ont. P a .; George P . B urnham  J r . ,  B erw yn, P a ., and  W illiam  B urnham , P h lla . [W illiam  dc K raH t Is Sec. and  A sst. Treas.J R eg istra r of cap ita l s tock , P en n sy lv an ia  Co. for Insu rances on  L ives & G ran ting  A nnuities, Philadelp h ia .— V. 92, p . 797.

TJ. S . (Not U n it e d  S t a t e s — E d .)  I n d u s t r ia l  A lc o h o l C o .,  
N e w  Y o r k  C ity .

(Statement of March 21  1 9 1 1 .)
T h e  s t a t e m e n t  m a d e  to  th e  N . Y . S to c k  E x c h a n g e  o n  th e  

l i s t in g  o f  th e  s to c k  a ffo rd s  th e  fo l lo w in g  in fo r m a tio n :Inco rpo ra ted  In W est V irginia O ct. 17 1906 under 50-ycar ch a rte r , w ith pow er to  m anufacture , buy , sell. Im port, exp o rt and  deal In d en a tu red  and  Industria l, m eth y la ted , m ethy l, e thy l alcohol a n d  sp irits  and  alcohol; to  sell a n d  w arehouse all p roducts  and  to  Issue w arehouse receip ts therefor, certified an d  g uaran teed  or au tho rized ; to  do a  cooperage business, to  tran sp o r t  all artic les used or p roduced by  such m eans as shall from  tim e to  tim e be found desirab le .T he preferred  and  com m on stock were all Issued for cash , aggregating  $2,500,000, a n d  properties of th e  p resent co n s titu e n t com panies, and  th e  g u a ra n ty  of th e  D istilling Co. of A m erica, th e  p roperties acqu ired  being here inafter set fo rth  In d eta il. $6,000,100 p ar value  of th e  com m on stock , one sh are  m ore th an  a  m ajo rity , was Issued to  th e  D istilling Co. of A m erica In c o n s id e ra tio n ^  th e  g u a ra n ty  of th a t  com pany  of th e  p ay m en t of d iv idends on the preferred  stock . T his com m on stock  Is a  face asset In th e  T reasu ry  of th e  D istilling Co. of A m erica. D ividends a t  th e  ra te  of 7% p er ann u m  have been regu larly  paid  on th e  preferred  stock  since organization . No d ividends have  been declared  or paid  on th e  com m on stock . 
Preferred Dividends Guaranteed by D istilling Co. o f Am erica— Form  of G uaranty Engraved on Each Certificate.For good and  valuable  considera tion , th e  receip t of which Is hereby acknow ledged, th e  undersigned  hereby  guaran tees to  th e  p resen t and  every  fu tu re  holder of record of th e  w ith in  certifica te , so long as th e  sam e shall be o u ts tan d in g  d u rin g  th e  period of th e  c h a rte r  existence of th e  U. S. Ind u stria l Alcohol Co., which Is fifty years, th a t  said  U. S . Ind u stria l Alcohol Co. shall anil will a lw ays, d uring  said fifty  years, have and  possess adeq u a te , sufficient, and  ava ilab le  su rp lus o r n e t profits o u t of which to pay, a n d  th a t  said  U. S . In d u stria l A lcohol Co. shall and  will p rom ptly  pay , d uring  said fifty years, o u t of said su rp lus or n e t profits, a  q u a rte rly  dividend  of 1 % on th e  15th days of J a n . , A pril, J u ly  a n d  O ct. in each yeard uring  said  fifty years, beginning w ith th e  y ear 1907, and  on each and  every  sh are  represented  by th e  w ith in  certifica te  so long as th e  sam e shall be o u tstan d ing  during  said fifty years.A nd in case of any  d efau lt by  said  U. S . Ind u stria l Alcohol Co. In m aking any  such p ay m en t o r pay m en ts  on any  of said  respective  d ate s , th e  undersigned hereby guaran tees th a t  It shall an d  will Im m ediately  upon such defau lt pay  to  th e  then  holder or holders of record of th e  w ith in  certificate , no long as th e  sam e shall be o u ts tand in g  d uring  said  fifty years, th e  am ount of such defau lted  p ay m en t o r paym en ts , It being understood  and  agreed, how ever, th a t  to  th e  ex te n t of any  and all paym en ts  which th e  undersigned m ay  m ake by reason of this g u a ra n ty  It shall and  will be subrogated  to  all of th e  righ ts  of th e  holder o r holders of record of th e  w ith in  certificate  to whom th e  undersigned has m ade or m ay  m ake p ay m en t or paym en ts  hereunder, and  th e  am o u n t of such p ay m en t or p aym en ts , to ge ther w ith Interest thereon  a t  th e  ra te  of 5% per ann u m , shall be p rom ptly  repaid  to  th e  undersigned by said U. S. Ind u stria l Alcohol Co. from  tim e to  tim e, as soon as sakl II. 8 . Ind u stria l Alcohol Co. has surp lus or n e t profits sufficient to m ake such repaym ent, In whole o r In p a rt.T his g uaran ty  shall be Irrevocable. No v o lu n ta ry  o r Invo lun tary  dissolu tion  or m erger o r conso lidation  of said  U . S . In d u stria l A lcohol Co., or of th e  undersigned, shall, except b y  and  w ith  th e  w ritten  consent of the holders or record of all said  preferred  stock o u ts tand in g  a t  th e  tim e, release, d ischarge, m odify or alTect tills g u a ra n ty  In any  w ay.E xecuted  and  delivered p u rsu an t to  a  reso lution  duly  passed by th e  board  of d irectors of th e  Distilling C om pany of A m erica.[Signed T he D istilling C om pany of A m erica, b y ----------------- , T reasurer.]

Condensed Provisions of Charter Respecting Preferred Stock.I he holders of the prof, stock shall be en titled  to  receive, an d  said  corpora tion  shall be obligated  to  pay  o u t of th e  surp lus or net profits arising from  th e  business a  cum ulative  dividend a t  th e rra te  of, b u t n o t exceeding, 7%  per an n u m , payable  In q uarterly  Installm ents on th e  15th d ay  of J a n u a ry , A pril, J u ly  and  O ctober In each year, beginning w ith  1907, and  each q u a rte r ly  Insta llm ent shall be paid  or set a p a r t  before a n y  d iv idend  shall be p a id  o r se t a p a r t  on th e  com m on stock . Should  such surp lus or net profits accum ulated  a t  any  dividend day  be Insufficient to  pay  such d iv idend on all of th e  then  Issued and  ou tstand in g  pref. stock , such d ividend shall be payable  o u t of th e  fu tu re  surp lus or n e t profits, and  no dividend shall a t  an y  tim e be payab le , paid  or set a p a r t  on th e  com m on stock  until d iv idends a t  th e  ra te  of 7%  per annum  shall have  been declared  and  paid or set a p a r t  on all of th e  th en  Issued and  o u ts tand in g  pref. s tock . Dividends on th e  com mon stock  m ay  be paid  o u t of any  rem ain ing  su rp lus.T he pref. stock  au tho rized  m ay  n o t be Increased w ith o u t e ith e r th e  conse n t, expressed In w riting, o r th e  a ffirm ative  votes of stockholders owning a t  leastjtw o -th lrds of th e  Issued and  o u ts tand in g  pref. stock  and  tw o-th irds

of th e  Issued and  o u ts ta n d in g  com m on stock . T he whole of th e  pref. stock o r a ny  p a r t  thereof, and  In case less th an  th e  w hole, then  th e  pro  ra ta p ro p o r  tlon  of th e  o u ts tan d in g  p ref. stock  held by  each of th e  pref. stockholders, m ay be redeem ed upon any  d a te  fixed by  th e  c h a rte r  for th e  p ay m en t of th e  q u a rte rly  d iv idend  on th e  pref. s tock , o u t of the surp lus or n e t profits a t  th e  pleasure of th e  board  of d irec to rs In such m anner as th e  board  m ay determ ine, by pay ing  therefo r In cash th e  p ar value of said  p ref. s tock , plus all unpaid  accrued and  accruing  d ividends thereon up to  th e  tim e of said  redem ption , and  In add ition  th ere to  a  bonus of $25 per shareU pon any  dissolution or liqu idation , or in th e  even t of insolvency, o r upon any  d istribu tio n  of cap ita l, there  shall be paid  to  th e  holders or pref. stock th e  p ar value thereof p lus all unpaid  accrued and  accruing d iv idends thereon , and  in a dd ition  th ere to  a  bonus of $25 for each sh areo f  pref. stock before any  sum  shall be paid  or a n y  asse ts applied  on th e  com m on stock .E xcep t upon th e  question  of m erger, consolidation , dissolution or liqu idation of said  corpo ra tion , or of th e  Increase o r decrease of Its pref. cap ita l s tock , o r of th e  c rea tio n  of a  m ortgage or lien as In th is charter p rov ided , none of said  pref. stock  shall h av e  a n y  voting  pow er, and  no holder or ow ner thereof shall vo te  thereon  unless and  un til d efau lt shall be m ade, and  then  only  so long as such d efau lt con tinues In th e  p ay m en t of all or any  p a r t  thereof of th e  d iv idends on said preferred  stock  as and  when th e  sam e arc payab le  under th e  c h a rte r  of said  corpo ra tion .Maid corpo ra tion  shall n o t m ortgage or c rea te  a n y  Hen by way of m ortgage or o therw ise upon an y  of Its real or personal p ro p erty  w ith o u t e ither the w ritten  consent o r a ffirm ative  votes of th e  holders of a t  least tw o-th irds of th e  th en  Issued and  o u ts ta n d in g  pref. stock ; b u t th is  p roh ibition  shall not be deem ed o r construed  or o pera te  to  app ly  to  o r p rev en t th e  giving of purchase-m oney  m ortgages o r o ther purchase-m oney  liens or any  pledging of a n y  of th e  p ro p e rty  of said corpo ra tion  as  colla tera l secu rity  for th e  paym ent of m oneys borrow ed In th e  regu lar course of business.
Provisions in  By-laws A ffec ting  Stock.T he pref. stock  shall be redeem ed only  as an  e n tire ty  a fte r  th ree  m on th s’ w ritten  notice.P rio r to  th e  tim e th a t  pref. s tockholders shall have th e  l ig h t  to  vo te  as prov ided  In th e  c h a rte r , 50% , plus one sh are , of th e  en tire  com m on c ap ita l stock  then  o u tstand in g  shall con s titu te  a quo rum ; d uring  th e  tim e th a t  th e  pref. s tockholders shall have  th e  l ig h t to  v o te  a t  m eetings of th e  stock holders, 50% plus one share  of the en tire  c ap ita l stock  th en  o u ts tan d in g  shall con s titu te  a  quo rum .

Companies Whose E ntire  Issued Capital S tocks A re  Owned.W ood P roducts  Co., organized in N. Y. S ta te . C ap ital stock , $1,600.000, In shares of $100 each: no bonded d eb t.R epublic  D istilling Co., organized Feb. 28 1905 In N . Y. S ta te . C ap ital s tock , $2,000,000, in shares of $100 each . B onded d eb t, $1,600,000 7% sinking fund  gold bonds due M arch 1 1915, all th a t  rem ain  o u ts tand in g  u nder its original Issue of $2,000,000 bonds secured by  m tge . to  th e  E q u ita ble T ru s t Co. of N . Y ., as tru s tee , d a ted  M arch 15 1905. U nder th e  term s of said  m tge ., $100,000 of said bonds m ust be redeem ed on S ep t. 1 In each year beginning w ith 1907, and  there  has been redeem ed th ereun d er $400,000 of said $2,000,000 (V. 81, p. 1614; V. 83, p . 327; V. 89, p . 476).T he p roperties, p lan ts  and  businesses opera ted  by  th is  com pany  and  Its c o n stitu en t com panies a rc  owned In fee and  a rc  as follows:
Republic D istilling Co.— A n n u a l Capacity—  B arrels.C olum bus D istillery, B rooklyn. N . Y .; com plete  and  m odern  .90 ,000L ouisiana D istilling C o., New O rleans, L a.; com plete  and  m odern 75,002 In te rn a tio n a l D istill. Co.. L td ., New O rl., La.; com plete & m odern  70.000 S outhern  Rc-D Istllllng & R ectify ing Co., New O rleans, L a.; distrib u tin g  b ranch .Wood Products Co.— A n n u a l Capacity—  Barrels.Refinery a t  Buffalo, N . Y.; com plete  and  m o d e r n . ._______ .00 ,000Refinery a t  B ingham ton , N . Y.; com plete and  m odern; y early  cap ’t y . 25,000 T he n et incom e of these com panies Is declared by w ay of dividend or> th e ir  respective  stocks, all of which Is owned by th e  U. S . Ind u stria l Alcohol Co., an d  Is show n below:

C O N S O L ID A T E D  P R O F IT  A N D  L O S S  A C C O U N T  F O R F IS C A L  Y E A R  E N D IN G  D E C E M B E R  31 1910.
Gross" Incom e--------------------------------------------------------   $863,599R epairs and  d ep recia tion . $49,188; Insurance and  taxes , $71,993;adm in is tra tio n , &c., $78,341_________  190,522

Net Income----  $664,077D ividends (7% ) paid  on pref. stock  of U . S. Ind u s. Alcohol Co . 120,000
S urp lus for year 1910__________________________  $244,077

C O N S O L ID A T E D  B A L A N C E  S H E E T  OF U. S .  IN D U S T R IA L  A LC O H O L CO. A N D  C O N S T IT U E N T  COS. DEC. 31 1910. 
A ssets  ($21,228,535). | Liab iities  ($21,228,535).Securities ow ned, repre- ' Com mon s tock . $12,000,000sen ting  real e s ta te . P referred  s to c k ____ 6 ,0 0 0 ,0 0 0b ldgs., m ach y, ta n k  R epublic D lst. Co. 7%  bds. 1,600,000cars , ligh ters, &c-------  $4,169,909 ! A cc 'ts  and  bills payable  703.424C o n tr a c ts ---------------------  12,000,0001 S u r p lu s -C ash-----  ------------------  541,004 Bal. J a n . 1 ’10$681,034Acc ts  and  bills receivable 3 ,645 ,490 1 S urp . for 1910 244,077M at’ls & supplies a t  c o s t . 832,272 -------------- 925,111A dv. Insur. paid , &c . _ . 39,859 |A nnual m eeting  th e  th ird  T hu rsday  of F eb ru ary .D irectors (term  expires Feb. 15 1912. -G e o rg e  S . B rew ster, F rederick S . F low er, W illiam S. G ray, J .  H orace H ard ing , F rederic  M. H arrison , Phoenix Ing raham , P . J .  M cIn tosh . E . J .  M oore, I I .  M ercer W alker, Jam es P . M cGovern, all of New York C ity: Jam es E . B ordhead , Flcndng- to n , N. J . ;  II. II. P o rte r J r . ,  Chicago, 111.; E . B. S tevens, Buffalo, N . Y .; C. A . W ebb, B altim ore, M d. One vacancy .P resid en t, F. M. H arrison ; V Icc-Pres., E lbrldgc J .  Moore: Sec. and  T reas., Jam es P . M cGovern.E xecu tive  com m ittee— W illiam  S. G ray, George S . B rew ster, F . M. H arrison . T ransfer agen t. E qu itab le  T ru s t Co. of N . Y. R eg istra r of s tock , th e  T ru s t Co. of A m erica .— V. 92, p . 1041, 393.

S h r e d d e d  W h e a t  C o. (N ia g a r a  F a l l s ) .
(Financial Statement Jan. 1 1 9 1 1 .)

1911.$
821.997100,9911.383.7S9

Assets—Cash, products andmaterial ...........Investm ents.........Heal cst. & equip.* . .Pat's,good-will,&c. 8,586,500 Not stated

1910.$
645,378150,6001,519,097

1911.Liabilities—  $Common s to c k__  8,760.000Pref. 6% s to c k ... 1.250.000 Con. S.W.Co. stock 400 Dlvs.payableJan.l 84,375 Current In d e b t... 70,241

1910.S8.750.0001.250.000
84,375136.247Profit and loss___  738,264 Not stated

T o ta l..................10,893,280 ...............  T o ta l ................. 10,893,280 ................
* After deducting reserve for depreciation. $309,281.The common stock received a dividend of 2% per annum In 1900, and since then to and Including Jan. I 1911 a regular 3% per annum (M% quar.). All dividends Q .-J.—V. 90. P. 845. 1

A m e r ic a n  I r o n  & S t e e l  M a n u fa c tu r in g  C o ., L e b a n o n , P a .
(Report for Fiscal Year ending Dec. S I  1 9 1 0 .)  

P r e s id e n t  J a m e s  L o r d , L e b a n o n , P a . ,  F e b . 8  1 9 1 1 , w ro te :
As com pared w ith  th e  p revious y ear th e  dem and  for o u r p roducts  w as g rea ter, w ith  prices m uch lower th an  prevailed  during  th e  last half of 1909. A special d iv idend  of 2 % , am ounting  to  $111,000, was paid  in add ition  to  he regu lar d iv idend  o ( o % . A dditions were m ade to  p lan ts  and  equ ipm en t am o u n tin g  to $116,469. T he allow ance for d ep re d a tio n  of p lan ts  and  m achinery  now am ounts  to  $855,000.

BALANCE SHEET DECEMBER  31.1910. 1909.Assets— $♦ Plant & equipm ent.4,936,636 4,870,167S u p p lie s ....................1.587,643 2.143,183Cash...........................1.025,062 596,102Accts.&bllls rcc.(net) 587,580 684,856Unexplred Insur.,&c. 6,237 7,300

1910. 1909.Liabilities—  S $Pref. 5% cum. stock.3,000,000 3.000.000 Common stock .. .2,550,000 2,550,000Current liabilities__  . . ___ 225,727Undivided profits.. .2,593,158 2.525,882

T o ta l ..................... 8.143,158 8,301,608 T o ta l ......................8,143,158 8,301,608
* After deducting reserve for depreciation, SS55.000 In 1910, against $805,000 In 1909. (Regular quarterly dividends of 1*4% have been paid since July 1907 on both classes of 4tock and also a special dividend of 2% In June 1910. Compare V. 90. l>. 1612.—Ed.l—V. 90. p. 1612.
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P e o p le ’s  W a te r  C o ., O a k la n d , C a l.

{Official Statement of November 15 1 9 1 0 .)
A n  o ff ic ia l s t a t e m e n t  d a te d  N o v .  15 1 9 1 0  s a y s  in  s u b s ta n c e :

C apitaliza tion .C apital stock : P rcf. 6% cum ., $2,000,000; com ., $ 1 8 ,0 0 0 ,0 0 0 ..$20 ,000 ,000  Bonded d eb t: (a) U nderly ing  bonds (C ontra  C osta  W ater Co.,&c.— V. 81, p . 070 .— E d .) , to  re tire  which $5,000,000 gen.M. bonds of People’s W ater Co. are  held In t ru s t .  Theseunderly ing  bonds cover ab o u t 25%  of th e  p ro p e rty ________  5,000,000G eneral M. bonds, to ta l a u th .,  $20,000,000 (V. 88, p . 1350); tru s tee , M ercantile T ru s t C o., S an  Francisco; reserved to cover above underly ing  bonds, $5,000,000; owned by  theoo.. $7,433,000; sold to  m any  holders [these bonds, to ge the r w ith bonds owned by  th e  com pany , c o n s titu te  a  1st M. ona b o u t 75%  of th e  real p ro p e rty ]_____________________________  0,907,000[The gen. M. 5s of th e  P eople's W ater Co. are  d a ted  J a n . 2 1007 and  are d u e  J a n . 2 1937, w ith o u t option  of earlier red em p tion . I n t .  J .  & J .  3 In S an  F ran , or O ak land . T ru stee  M erc. T r . Co., S an  F r . T he underly ing  bonds (all due J a n . 1 1915) arc: C on tra  Costa $2,000,000 1st M. 5s; O akland  W ater Co. $1,500,000 g uar. 1st M. 5s; E as t Shore W ater $500,000 1stM. 5s; A lam eda A rtesian  W ater Co. $600,000 1st M . 5s, and  C ontra  C osta W ater Co. $1,000,000 gen. M. 5s, a  2d Hen on all foregoing divisional p roperties.
E arnings fo r  Year ending A ug . 31 1910: Contra Costa Water Co. Cal.Year 1905. Y r . 1909-10. C a l.Y r . 1905.C ash rec e ip ts____________    $1,469,265 $954,762D educt—O perating  expenses______     $503,829 $261,253T a x e s _________________________   104,688 74,159Bond In te re s t________    628,350 280,000

T o ta l d e d u c t io n s . - . ................................  $1,236,867 $615,412B alance, su rp lus a fte r  ch a rg es ...... .............................. $252,398 $339,300
R ates of 1910 previous to  J u ly  1 a re  25%  lower an d  a f te r  Ju ly  1 30'% lower th an  those  of 1905. . „  ,D uring 1904 th e  C ontra  Costa W ater Co. d id  n o t p ay  its  S ta te  and  cou n ty  taxes . T he m a tte r  w ent to  th e  courts and  ra te s  llxed by  th e  C ity  Council were con tested . T he ta x  Item  has been recen tly  com prom ised and  w ith  an  am o u n t of $28,426 legal expenses p aid  In th e  ra te  cases—a  to ta l of $108,474— con stitu tes  an  e x trao rd in a ry  expense an d  Is n o t p roperly  connected  w ith  th e  y ea r end ing  A ug. 31 1910; hence Is n o t Included in  th e  above figures. . „Construction, Bonds Owned, A c .— F rom  J a n  1 1907 to  A ug. 31 1910 there  has been expended  for pum ping  p lan ts , reservoirs, m ains, d is tr ib u ting system s, m eters and  general con stru c tion  Item s th e  sum  of $2,989,292.D uring th is  period th e  bonds prov ided  for work of th is  c h a rac te r, $7,433,000, have  been held by th e  com pany  and  will be held u n til th e  bond m ark et will p erm it of th e ir  advan tageous sale, as It Is m ore profitab le  to  use borrow ed m oney tem porarily .F loating  d eb t, caused by  above necessary  b e tte rm e n ts , due to  th e  recent r a p id  grow th of th e  d is tric t supplied , A ug. 31 1910, Is $2,611,770. This rep resen ts  the to ta l Indebtedness of th e  com pany  o th e r th a n  th e  bonded d e b t, n o t including  taxes for 1910-11, nor coupons m atu rin g  J a n . 2 1911, Bills, accoun ts, notes and  con trac ts  receivable a n d  m ate ria ls  on h an d  a t  cost price, as of A ug. 31 1910, am o u n t to  $386,936

Com parisons o f People's Water Co., A u g . 31 1910, with Contra Costa Water Co., Dec. 31 1905.A u g . 31 1910. Dec. 31 1905.Miles of p ipe In u se ................      823 451A m ount of w ater supplied  dally  (gallons)_____  18,992,450 14,620,000N o. of w ate r connec tions_______________  52,116 21,101Incom e from  ren ta l of real e s ta te ............ .............  $41,995 $2,315N um ber of acres ow ned______________________  46,829 8 ,1 6 6T ota l possible reservo ir c ap acity  (gallons)— 31,000,000,000 7 ,791,.>35,000 
Water Consum ption— Use o f Meters Effects S av in g .— N otw ith s tan d ing  th e  Increase of w ater connections from  35,063 ta p s  on A ug. 31 1907 to  52,116 ta p s  on A ug. 31 1910, th e  am o u n t of w ater consum ed has, due to  th e  num ber of m eters in sta lled , been ac tu a lly  reduced , as follows: A verage dally  consum ption  (gals.): 19 0 7 -0 8 , 19,353,913; 1908-09, 19,175,826; 1909-10, 18 992 450 D epth  of Lake C habot a t  close of d ry  season: O ct. 1 1908, 59l94 f t .;  O ct. 1 1909. 69.87 f t .:  O ct. 1 1910, 64.33 ft.T he Insta lla tion  of m eters will con tinue a t  a b o u t th e  sam e ra te , th ereby  holding th e  consum ption  a t  th e  p resen t average for several years. I t  will th en  be necessary to  develop an  add itional q u a n tity  from  th e  com pany 's p roperties, o r tem porarily  to  purchase an  add itional su pp ly , w hichever m ay  prove th e  m ost a ttra c tiv e  p roposition. In  1913 th e  Spring  Valley W ate r Co. will have  com pleted  Its Calaveras reservoir and  will be able for several years to  furnish  considerable w ater beyond th e  needs of Its  p resent m ark e t, w ithou t Jeopardy  to  Its reserve su pp ly . Should  an  em ergency occur requ iring  a considerable add ition  to  th e  dally  su pp ly , th e  com pany’s pipes a t  A lvarado , which a re  n ear those of th e  Spring  Valley system , could be u tilized  for such purpose. Y our d irec to rs have reason to  believe th a t  th e  Boring V alley W ater Co. can  furnish  any  am o u n t th a t  m ight be req u ired  on short notice and  a t  a fair price. Such action  would still fu rth er postpone large cap ita l Investm ents .A t S an  P ab lo , add itional wells In w ater-bearing  ground located  a t  a  considerable  d istance  from th e  p resen t successful wells are  In process of developm en t, and  should soon add  largely to  th e  Berkeley requ irem ents, th e reb y  lessening th e  d ra ft on th e  storage supp ly . O ther wells In new tc rr l^  to ry  will also be In operation  in 1911. T he expense Involved In th is  worksconsidering Its value , is b u t sligh t.Central Reservoir.—T his reservoir, ju s t  com pleted  a t  a  to ta l cost exceeding  $325,000, Is th e  finest work of Its kind on  th e  Pacific C oast. I t  covers 14 acres and  is free from  any  possib ility  of co n tam in atio n . I t s  capacity  Is 150,000,000 gallons, furnishing an  Independent g rav ity  reserve supply  sufficient for O akland an d  A lam eda for ten  day s. I ts  e levation  Is 198 feet a t  th e  bottom  of the w all. T he  m axim um  o u tp u t from  a rtesian  sources can  now be m ain tained  uniform ly th rough  th e  en tire  24 hours. T he use of th is  reservoir will perm it of th e  d iscontinuance for a  few days a t  any  tim e of th e  m ain  pum ping sta tio ns and  of th e  Lake C habot and  A lvarado  m ains. T he s trip  of land  su rrounding  th is  reservo ir will be forested  th e  com ing w in te r.Use o f C om pany’s L an d s .— A p re lim inary  survey  shows th a t  ab o u t 40,000 acres of th e  com pany 's  lands should be fo rested , th u s  add ing  g rea tly  to  th e  q u a n tity  and  q u a lity  of th e  w ate r. T his work Involves large expense during  the earlier years of g row th. I t  therefore can n o t be u nd ertak en  by th e  com pany , as some c ity  adm in istra tio ns are  concerned only in reducing th e  cost of w ater to  voters, Irrespective of contingencies.U nder th e  com pany 's  m ortgage, all real p ro p e rty  m ust be held u n til m atu rity  of bonds. If th e  40,000 surp lus acres were to -day  forested  w ith m ahogany euca lyp tus of say  ten  years ' g row th, th e  value w ould exceed th e  bond Issue. T he so lu tion  Is to  ren t as m any  acres as possible to  those who will agree to  forest th em . This can  only  be done on long leases a t  from  $3 to  $5 per acre per ann u m . As th e  p resent ren ta l averages b u t $1 per acre per ann u m , and  as a t  the end  of such leases th e  p roperties would be re tu rned  to  th e  com pany  forested  (eucalypti reproducing  Itself c on stan tly ), and  as th e  w ater value of th e  lands forested  would be m ore to  th e  com pany  th a n  th e  ren ta ls , th e  wisdom of th is  policy Is a p p a ren t. A few ranches have a lready  been ren ted , and  a  large m ajo rity  of th e  stockholders have expressed stro n g  app rova l.Value o f Property.—T he com pany  owns and  opera tes th ree m ains, one from  L ake C habot. 37 Vi Inches In d iam eter; one from  A lvarado , 30 Inches In d iam ete r, and one from  San Pablo , 24 Inches In d iam ete r. T he A lam eda d istrib u tin g  system  Is In a  high s ta te  of efficiency and  covers 60 miles. T he to ta l  m ileage of you r com pany Is 823, covering over ten  tim es the a rea  of A lam ed a ,and  supplying nearly  ten  tim es Its popu lation . In  and  Imm ed ia te ly  ad jo in ing  O akland th e  com pany  owns 72 square  miles of rea l e s ta te . In  th is p roperty  are  located  all the availab le  n ear-by reservo ir sites now used or th a t  m ight be used for O akland . T he w ater sto red  there in  each spring  am o u n ts  to  6 billion gallons, w ith  a rte s ian  add itions a  tw o y ears’ su pp ly . O ther s torage  reservoirs have been su rveyed , show ing a  cap acity  of 25 billion gallons. S till o ther sites ex ist, b u t of lesser v alue . N ecessary reservations to  Include these storage w ater supplies am o u n t to  abo u t 6.500 acres (out of our to ta l of abo u t 46,140 acres). T he grea t value of these •0,500 acres lies In th e  fac t th a t  here only  can  be sto red  large am o u n ts  ofw ater near O akland . , tT he w ater value of these 6,500 acres, Including th e  p resent opera ting  p lan t, should equal the cost of a  p lan t of sim ilar efficiency, prov ided  such p lan t had  th e  field w ithou t com petition  and  were a  going concern , perfect In all Its appo in tm en ts , supp lying  w ater a t  a  low price and  y e t w ith  an an n u a l Income of $1,500,000—a  condition  n o t possible. T he com parslon illu s tra te s  th e  absu rd ity  and  ce rta in  failure of any  a ttq jn p t a t  com petition .

Offers fo r  S tock.— On S ep t. 1 1909 a n  offer of $90 p er sh are  for 13,200 shares of th e  p rc f. s tock  and  $11 per share  fo r 143,000 shares of th e  com m on stock  was m ade, payab le  $500,000 on N ov. 30 1909, $500,000 on J a n . 1 1910, $500,000 on M arch 1 1910 and  $1,261,000 on J u ly  1 1910, a  to ta l sum of $2,761,000. T his co n trac t was signed, sub ject to  rep o rt of J ,  G. W hite & Co. of N . Y . T he conditions p resented  to  w h ite  & Co. by  th e  buyer Involved th e  accession of m uch d is ta n t p ro p erty  and  th e  enorm ous expense of b ringing w ate r from  th e  A rroyo Valle to  O ak land . &c. [The cost of th e  65 M m iles of 48-ln . steel m ains from  said  s ite  to  O ak land  was e stim ated  a t  $10,375,000.— E d.] T he rep o rt d id  n o t recom m end th e  p roposition , which closed th e  tran sac tio n .A n agreem ent was signed w ith  th e  P res id en t of th e  C ity  Council of O akland  under which th e  c ity  acqu ired  an  option  of purchase exp iring  D ec. 31 1910. T he price was based on th e  very  low v alu a tio n  of $16,600,000, n o t including  th e  m ino rity  stock ; th e  c ity  to  acqu ire  a  con tro lling  In te rest In th e  cap ita l stock  Involving th e  p ref. s tock  and  sufficien t com m on stock  to  rep resen t con tro l. D elays an d  d isagreem ents h av e  p laced th e  tran sac tio n  In th e  lo st-o pp o rtu n ity  list, like t h a t  of S an  F rancisco .T aking  all these  fac ts and  cond itions Into  considera tion , It m ust be a p p a ren t th a t  th e  tru e  value of th e  People’s W a te r  Co. exceeds th e  o rd inary  value of w ater com panies, u sually  considered to  be $1,000,000 for each million gallons d ally  su pp ly . S an  F rancisco  has recen tly  furn ished  an  Instance of th is  basic m easure of v a lu e . A large m ajo rity  v o ted  to  p ay  an  am o u n t equal to  $1,000,000 p er m illion gallons dally  cap acity .Legal R ights.— M any years ago C alifornia p laced in th e  h ands of pub lic  officials th e  m aking  of w ater ra te s  ann u ally , th us  allow ing th e  b uy er to  nam e the price. This a c t of in ju stice  has forced all th e  w ater com panies of th e  S ta te  Into  th e  cou rts  for p ro tec tio n . Decision a fte r  decision has finally b ro u g h t m any  of th e  po in ts Involved to  th e  U . S . S uprem e C ourt, and  a uniform ity  exists In recent decisions of th e  U . S . C ircu it C ourt covering those th a t  have n o t reached  th e  Suprem e C ou rt. As a  resu lt of a ll th is  expense and  tim e, th e  following principles m ay  be looked upon as final:(1) T h a t w ater com panies, like Ind iv iduals, a re  e n titled  to  all Increase In value of real and  personal p ro p e rty  th a t  m ay  accrue d uring  years of ow nership , and  th a t  th e  original cost of such p ro p e rty  Is n o t th e  base of v a lu e .(2) T h a t a  going concern  value In th e  case of w ate r com panies exists, a n d  th a t  w ate r com panies are  e n titled  to  ra te s  on  th e  sam e. (3) T h a t  a  fa ir  ra te  of In terest to  which th e  stockholders a re  en titled  Is based u pon  o rd inary  rates of In terest, and  a  fu rth er ra te  covering  th e  h aza rd  of such en te rprise . (4) T h a t cities m ust a d d  to  th e  ra te s  an  allow ance fo r dep recia tio n , and  th a t  It Is a  d u ty  of th e  d irec to rs to  collect th e  sam e ann u ally  in  th e  r a te s .General R em arks.— Y our com pany , under an  im plied u nd e rstan d in g  th a t  peace w ould follow, reduced ra te s  and  a t  a  g rea t sacrifice stood  a 30%  red uction  to  Its Income in  th ree  years . U nder such c ircum stances i t  seem s stran ge  th a t  th e  com pany  should  be forced to  th e  co u rts  for p ro tec tio n , and  s tran g e r still th a t  taxp ayers  can n ot sec th a t  th e  30%  red u c tio n  Is largely offset by th e  legal expenses Involved, which th ey  m ust p ay  In a  d ifferen t form . I t  Is n o t to  th e  c red it of a  c ity  th a t  c ap ita l Investm ents  of i ts  w ater com pany m ust be s topped  by  such causes. Such s toppage, how ever, will produce little  Im m ediate  Inconvenience, as th e  system  in  i ts  p resent condition  Is equal to  requ irem en ts .Outlook.—T he large legal expenses of th is  y ea r due to  presenting  th e  com pany’s side of th e  old ra te  cases in cou rt a n d  o the r unusual expenses due to  o th e r causes haev  p rac tica lly  ceased . A ctive m easures in  th e  w ay  of Increasing incom e have been recen tly  in au g ura ted  and  th e  resu lts  a lread y  ob ta ined  arc  sufficient to  p red ic t a  g rad u al increase in  th e  m ark e t value  of th e  com pany’s securities.D irectors: F . C. H avens, P res.; F . A . L each, V lcc-Prcs., form er D irector of U . S . M ints; J .  Y . E cclcston, Cashier of th e  O ak land  B ank of Savings: A . W . N aylor. P res, of 1st N a t. B ank , Berkeley; I I .  C . Capwcll, P res, cf S ecurity  B ank & T ru s t Co.; G. N . O’Brien, CashierJA m . N a t. B ank , Fan F ran .; W ickham  H avens, P res. W ickham  H avens, In c .; S . M. M arks, Seo.- T rcas[On Deo. 20 1910 th e  U nion W ate r Co. was Incorporated  In C al. w ith  *5,000,000 cap ital stock , of which *2,000,000 to  be 6%  cum . p rcf., p a r  of shares, 510, to  o pera te . It Is s ta te d . In A lam eda C oun ty . A m ong th e  Incorpo ra to rs  were A lfred D . P law  of O akland  and  P la t t  K en t an d  V . W . V incent of San F rancisco . One of th e  p rom oters of th e  U n ited  P roperties  Co., recen tly  Incorporated  (V. 92. p . 60, 120) has said  th a t  th e ir  p lans Include the supplying  of w ate r to  O ak land . I t  Is den ied  th a t  th e  P eople's W a te r Co. is or will be Identified w ith  th e  "U n ite d  P ro p e rtie s ,” an d  It m ay be th a t  th e  Union W ate r Co. Is In tended  as p a r t  of th e  schem e of th e  g reat holding com pany .— V . 91, p . 1451.
Baldwin Co. (Pianos, Organs and Player-Pianos), Cincinnati.

{Report for Fiscal Year ending Dec. 3 1  1 9 1 0 .)
T h is  c o m p a n y , L u c ic n  W u ls in , P r e s id e n t ,  a n d  A . P .  I la g c -  

m e y e r , S e c r e ta r y  a n d  T r e a s u r e r , is s u e s  th e  fo llo w in g :
S A L E S  A N D  IN C O M E  A C C O U N T , Y E A R S  E N D E D  D EC . 31.

Total Total A d d . to Dividends Dividends Added to
Sales. E arns. Res’re. on P ref. on Com. S urp lus .

1 9 1 0 .. .$4 ,933,825 $330,260 $71,181 (6% ) $48,000 (8% )$80,000 $131,079
1 9 0 9 .. .  4,970,002 411,130 112,095 (6%) 48,000 (8%) 80,000 171,035
1 90 8 .. .  4,277,522 306.031 61,937 (6% ) 48.000 (6% ) 60,000 136,094
1 907 .. . 4.549.124 360,775 94,743 (6%) 48,000 (5% ) 50,000 168,032
1 9 0 6 .. .  4.423,572 372,278 64,701 (6%) 48,000 (4%) 40,000 219,577

GENERAL BALANC E SHEET DECEMBER 81.
1910. 1909. 1910. 1909.

Assets— 5Real estate & bldgs. 562,097 542,097M achinery......... ........ 318,708 275,845C ash ........................   166.831 173,045Bills & accts. rccetv. 1,687,506 1,484,057 Mdse., raw & manufactured .............1 ,294,263 1.274,467Good-will, pat'ts.iVc. 690,000 690.000

Liabilities—  S $Prcf. stk. (6% cum.) 800,000 800,000Common stock.........1,000.000 1,000,000Surplus earned......... 1,662,023 1,530,944Reserves Accts. pay’le & taxes Bills payable (lncl. ground rents)-----
Total

6 6 1 ,7 9 6171,486 590,615146,352
424,100 371,600

T o ta l ..................... 4,719,405 4,439.511Office, 142 West 4th St.. Cincinnati.—V. 90, p. 625.
-1.4,719,405 4.439.511

American Wringer Company.
(Report for Year ending Dec. 31  1 9 1 0 .)

IN C O M E  A C C O U N T .
1910 1909Gross earnings —  $326,119 $338,011 E x p e n s e s _______  125,170 112,734

N et earn ing s------- $200,949 $225,277P ref . d lv ., 7 % - . -  59.500 59,500Com m on d lv ., 6%  54,000 54,000

1910R eserve for dep rec iation  _______  $2,000D cpr’n  chgd . off—  real c st.,m ac h .,& c . 35,449
B alance, su rp lus $50,000

1909
$40,000

21,777
$50,000

B A L A N C E  S H E E T  J A N .  1.
1911. 1910.Assets— 52 $ $P rop erty___ *579,796 578,914M erchandise.. 489,895 498,138Cash .......................... 185.230 164,210Investm ents _ 263,822 100,096Notes <fc accts. rcc’lc 205.132 390,517P at’s, good-will. &c. 300,000 300.000

T o ta l......................2,083,875 2,031.875

1911. 1910.Liabilities—  $ $Common s t o c k . . . . .  900,000 900.000Preferred stock___ - 850,000 850,000Dividends p ayab le .. 41.875 41.875Reserve............. - ___ 42,000 40,000S u rp lu s ...................... 250,000 200,000

T o ta l ......................2,083,875 2,031,875
• Includes rea l e sta te , $377,017; m achinery , tools and  app liances, $199,579. and  office fu rn itu re  and  fixtu res. $3,200.— V . 92, p . 397.

Alaska Packers’ Association, San Francisco.
{Report for Fiscal Year ending Dec. 31 1 9 1 0 .)

P r e s id e n t  H e n r y  F .  F o r tm a n n , S a n  F r a n c is c o , J a n . 17 
1 9 1 1 , w r o te  in  s u b s ta n c e :

C apitaliza tion .— T he cao lta llza tlo n  rem ained  th e  sam e, v iz.: $7,500,000 au th o rized  cap ita l, d iv ided  Into  75,000 shares of $100 each; p resen t Issue 57.508 shares, leaving 17,492 shares In th e  trea su ry .Insurance F u n d .— A t th e  close of 1909, th e  fun d  show ed a  c red it of $558,489 a n d  earned  $270,148 for 1910. T he losses an d  expenses aggregated  $9,424. T he fund now am o u n ts  to  $819,213; of th is  $816,471 Is 
Invested  In bonds.
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P ack .— T he A ssocia tion ’s pack  of salm on for th e  season was as follows (In num b er ol cases): S ockeye, .19,960; red , 662,718; k ing, 17,895; coho36,097; p ink , 157,607; chum s, 57,439; to ta l , 971,716 cases. Also s a lt  salm on, 4,083 b arre ls .D uring  1910 th e  salm on m ark e ts  h av e  been brisk .P la n ts.— F ifteen  canneries w ere o pera ted  In A laska and  a t  P u g e t S ound (a t A n aco rte s). E ach  can n ery  has m achine a n d  general repa ir shops; every  can n ery  d is tr ic t  Is p rov ided  w ith  sh ipw ays to  hau l out vessels.C urren t rep a irs  an d  rep lacem en ts  am ounting  to  $170,125 h av e  been charged  to  o p e ra tin g  cos t. New Im provem ents and add ition s have  cost $190,077. T here  h as  been w ritten  off on acco un t of depreciation  $107,388 m ak ing  th e  p re sen t app ra ised  value $4,319,626.F leet.— T he steel b ark s S ta r  of F in lan d . S ta r  of L ap land  and  S ta r  of Z ealand  h av e  been p u rch ased , and  th e  launch  Sprig  built for $304 900 T h e  b a rk  E lcc tra  was sold for $5,000. Tw o small launches w ere condem ned . T here  has been expended for Im provem ents and  rep a irs  $ 1 5 8 ,412 a n d  th ere  has been w ritten  off for deprecia tion  $103,564, leaving th e  p re sen t app ra ised  v alu e  o f.the  (leet $1,485,000. T he A ssociation now  owns 9 sh ip s, 11 b ark s , 1 b ark en tin e , 2 schooners a n d  59 steam ers a n d  launches, a  to ta l  of 82 vessels.E xpenditures in\ A la sk a .— 'The policy of th e  A ssociation to  assis t In th e  dev e lop m en t of A laska has been con tinued , and  expend tu res exceeding $250,000 for th e  y ear w ere m ade in th e  te rr ito ry . We m ain ta in  six  m edical s ta tio n s  In A laska and  ail em ployees and  all n a tiv es  arc  given free m edical t r e a tm e n t and  m edicines.Salm on Hatcheries.— T he tw o sa ’m on hatcheries of th e  A ssociation  h av e  con tinu ed  o pera tions. D uring 1910, from  th e  45,228,000 red  salm on eggs ta k e n  in  1909 a t  th e  K arlu k  salm on h a tch ery , 40,620,000 fry  were libe ra ted  and  49,626,000 red  salm on eggs w ere tak en . From  th e  53,340,000 red  salm on eggs tak en  a t  th e  F o rtm an n  salm on h atch ery  in 1 9 0 9 , 50,725,000 fry  w ere libe ra ted  an d  34.920,000 red  salm on eggs were taken  In 1910. In  A laska th e  Governm ent, con tinued  opera tin g  large salm on h atch eries  on M cD onald L ake  and  a t  L ltn lk , A fognak Island .Bonds  .— D uring th e  year 1910, $176,000 bonds w ere redeem ed a n d  can celed , reducing  th e  bonded d eb t to  $1,146,000.P ro fits.— T he Insurance fund  has Increased $260,724. O ur p ro ilts  for 1910 w ere $517,009. Q uarterly  d lvdends of $1 50 per sh a re  h av e  been p a id  d uring  1910.

R E S U L T S  F O R  F IS C A L  Y E A R  E N D IN G  D EC . 31.
C anneries o p e r a te d ____Cases p ack ed ___________
N et p ro fits_____________W ritten  o f f ____________D iv idends (6 % )_______

1910. 15971,716
$721,720210,952345,048

1909. 171,338,254
$1,027,606247,877

1908. 161,160,477
$880,682217,574

1907. 161,100,035
$831,421221,775

S urp lus fo r y e a r ........... $165,720 $779,729 $663,108 $609,646
G E N E R A L  B A L A N C E  S H E E T  D EC . 31.

1910. 1909.Liabilities— S $Capital stock............. 5,750.800 5,750,800B o n d s ........................ 1,146,000 1.322,000Current Indebtedness 67.428 74,304Insur. reserve fund. 819,213 558.489Contingent reserve. - 6,241 ...........Profit and loss...........  517,009 351,289

1910. 1909.Assets— * SCanneries, ficct, &c.5,804,620 5,539,186Inventories----- ___ 1,127,994 1,010.408Insurance fund in-v e s tm e n t__ ___  816.471 556,688Accounts receivable. 285,416 595,036Cash on hand . . . . .  272,185 355,564
T o ta l............. ...8 ,306,692 8,056,882 T o ta l ..................... 8,306,692 8,056,882

— V. 91, D. 395

v o t e  J u n e  1 5 , P r e s id e n t  R . F . S m ith  in  a  c ir c u la r  d a te d  a t  
C le v e la n d , O h io , A p r il 1 1 9 1 1 , s a y s  in  s u b s ta n c e :

In  M ay 1904 th e  stockholders of th e  com pany , com plying w ith  th e  term s increased th e  c ap ita l stock  to  $22,000,000. th e  P ennsylvania  R R . Co. agreeing th a t  th e  Increase ($10,738,000— Ed.] should  be designated  as  special guaran teed  b e tte rm en t s to c k ,” upon which it would g uaran tee  a  regu lar d iv idend of 4%  p er ann u m , and  th a t  it  w ould accep t the sam e a t  p ar in p ay m en t for Im provem ents an d  b e tte rm en ts  upon  th e  p rope rty . T he value to  you r com pany of th e  Im provem ents a n d  b e tte rm en ts  m ade since 1904 and  paid  for by said  special issue of stock  Is very  g rea t, as m ay  be seen from  th e  fac t th a t  th e  earnings of th e  railroad  In 1904 w ere, in round  num bers, $7,200,000 and  In 1910 were $11,700,000. T hese Imp rovem ents and  b ette rm en ts  consist In double-track ing , reducing grades and  curves, In ex tend ing  term inal and  o ther facilities, in add ition a l equ ipm en t, &C.
i S u b stan tia lly  all of th is “ special guaran teed  b e tte rm e n t s tock ” autho rized  In 1904 has now been Issued for Im provem ents and  b e tte rm e n ts , and  i t  Is therefo re  necessary  to  provide e ithe r stock or bonds w ith  which to  p ay  for
o'vr«ho o i^5 i?r^« 7 1Crjt?j°r/^)Ct.tcrm,P,nts as th c y  m aV ke m ade to  th e  p ro p e rty . T he I ennsy lvan ia  H R . Co. Is willing to  accept In such p ay m en t a  fu rth e r  

I  g uaran teed  b e tte rm en t s to ck ” upon th e  sam e term s, an d  I t  is now  proposed to  Increase th e  stock  In an  am o u n t sufficient to  cover th e  *o r su,  im provem ents an d  b ette rm en ts  for several years to  come; r n  ° f S i i l ' <)/h $-2 ,000,000 to  $40,000,000. T he officers of th e  P en n . H R . Co. furn ish  th e  following te n ta tiv e  estim ate:
Betterments to be P aid  fo r with S a id  $18,000,000 S tock . u n c o m m o n  »— . C leveland track  e le v a tio n .$3,000,000Docks & dock m ach in e ry . 2,000,000C leveland union  d e p o t  2 ,500,000E qu ip m ent _____________ 2,000,000

U ncom pleted  work In handJ a n . 1 1911----------------- $1,500,000Second tra c k ..................... .. 2,000.0003dJ2?._th  track  & y a r d s . .  2,000,000

GENERAL INVESTM ENT NEW S
RAILROADS, INCLUDING ELECTRIC ROADS.

Ann Arbor RR .— N o te s  O f fe r e d  S e c u r e d  b y  N e w  B o n d s .— 
F a r s o n , S o n  & C o. a n d  J .  S . B a c h e  & C o ., b o th  o f  N e w  Y o r k  
C ity , a re  o ffe r in g  a t  9 9  a n d  in t . ,  y ie ld in g  5 J 4 %  in c o m e , th e  
u n so ld  p o r t io n  o f  a n  is su e  o f  8 6 0 0 ,0 0 0  2 -y e a r  5 %  s e c u r e d  g o ld  
n o t e s ,  d a te d  M a y  1 1911  a n d  clue M a y  1 1 9 1 3 , b u t  r e d e a m a b lc ,  
a ll o r  a n y  p a r t ,  a t  101 a n d  in t .  o n  3 0  d a y s ’ n o t ic e .  P r in . & 
in t .  (M . & N .)  p a y a b le  in  N e w  Y o r k . P a r  8 1 ,0 0 0  ( c * ) .  E m 
p ir e  T r u s t  C o. o f  N .  Y . ,  t r u s te e .  A  c ir c u la r  s a y s  in  s u b s ta n c e :  

T he above notes a re  secured by  $1,000,000 “ im provem ent and  ex ten sio n ” 5%  bonds of th e  A nn A rbor H R . Co., d a ted  M ay 1 1911, due M ay 1 1941. T hese la tte r  bonds will be a  llrs t lien on upw ards of $400,000 w orth  of new equ ipm en t and  a  second m tge . on th e  en tire  road  w ith  all of its o th e r  equ ipm en t an d  Im provem ents. T he m tge . u n d e r which th e  above $1,000,000 "Im provem en t an d  ex tension” bonds a re  Issued will p rov ide  for an  au th o rized issue of $10,000,000 bonds.T he A nn A rbor H R . ex tends from  Toledo, O ., on Lake E ric , to  F ran k fo rt, M ich., on L ake M ichigan; leng th  of m ain  line, 292 miles; y a rd  track s, sidings and  term inals , 108 miles. T he road runs th rough  a  good farm ing cou n try , m ost of which Is th ick ly  se ttled  and  all capable of still fu rth er developm ent. M any m anufac turing  p lan ts , Including large beet sugar factories, a re  located  a t  po in ts  on th e  road  an d  a b o u t 50%  of Its traffic  originates on Its own lines. T he com pany  opera tes  c a r  ferries on L ake M ichigan, affording d irec t connection  w ith  th e  C h. Mil. <& S t. P au l, Ch. & N . W ., C anadian Pacific. W ise. C entral and  o th e r  roads. T hese car ferries tran spo rted  24,000 loaded cars In th e  fiscal y ea r 1909-10, and  by m eans of these ferries the A nn A rbor R R . Is th e  sh o rt ro u te  from  N orthw estern  poin ts to P ittsb u rg h  and  the E ast as com pared w ith  th e  longer hau l a ro u n d  L ake M ichigan.
E arnings fo r S ix  M onths ending Dec. 311910. 1909.Gross re v e n u e .. $1,011,298 $929,416 N et (after taxes) .$268,960 $242,878 O ther Incom e____ 30,425 39,246;

T ota l n e t I n c . . $299,385 $282,124 N et p rofit for th e  half-year

1010. 1909.H ire of equ ip ., A c. $3,786 $70,567In te re s t on bon d s. 140,000 140,000In t. on equ ip , notes 18,003 8,413In te re s t  on lo an s . 4,622 __
........................ .$132,974 $63,144

Acquisition.— S ee  M a n is t iq u e  & L a k e  S u p e r io r  R R  b e lo w .  
— V . 9 2 , p . 3 2 1 , 5 9 .

Boston & Maine RR.— Stock Purchases Authorized.— T h e  
M a ss . R R . C o m m , h a s  a p p r o v e d  th e  p u r c h a se  a n d  h o ld in g  o f  
a t  le a s t  a  m a jo r ity  o f  th e  s to c k  in  th e  fo l lo w in g  s u b s id ia r y  c o s .

B oston *  Lowell, N ashua & Lowell, Concord & M ontreal, N orthern  R R . (N . I I .) . Lowell & A ndover, M anchester & L aw rence, C onnecticu t R iver, C onnecticut & Passum psic R ivers a n d  M assaw ippl Valley: also th e  acquisition  of add itional M aine C entral s tock .— V. 92. p . 659, 593.Cape Breton Electric Co., Sydney, N. S.— Dividend I n - 
creased.— A  d iv id e n d  o f  $2  p er  s h a r e  h a s  b e e n  d e c la r e d  o n  th e  
$ 1 ,0 0 0 ,0 0 0  c o m m o n  s to c k  a lo n g  w ith  th e  u su a l s e m i-a n n u a l  
d is b u r s e m e n t  o f  $ 3  p er  s h a r e  o n  th e  $ 2 3 4 ,0 0 0  p r e f . ,  p a y a b le  
M a y  1 t o  h o ld e r s  o f  reco rd  A p r il 2 0 . T h e  fir s t p a y m e n t  o n  
th e  c o m m o n  s h a r e s , $1 5 0 , w a s  m a d e  o n  N o v .  1 la s t .—  
V . 9 1 , p .  1 0 9 7 .

Cleveland Akron & Columbus Ry.— Practically All the 
Minority Stock Sold.— T h e  P e n n s y lv a n ia  Company, w h ic h  o n  
J a n . I 1911  h e ld  $ 2 ,2 3 7 ,5 0 0  o f  th e  $ 4 ,0 0 0 ,0 0 0  s t o c k ,  h a s  p u r 
c h a se d  th r o u g h  B o is s e v a in  & C o. a t  9 0  p r a c t ic a lly  a ll th e  
m in o r ity  s to c k  o f  th e  c o m p a n y  w h ich  h a d  b e e n  h e ld  in  H o l
la n d  u n d e r  a  tr u s t  a g r e e m e n t  fo r  th e  b e n e f it  o f  D u tc h  in 
v e s t o r s .— V . 9 2 , p .  1 0 3 1 .

Cleveland & Pittsburgh RR.— Purpose of New Stock.—  
T o u c h in g  th e  p r o p o s it io n  to  in c r e a s e  th e  c a p ita l s t o c k  fr o m  
$ 2 2 ,0 0 0 ,0 0 0  to  $ 4 0 ,0 0 0 ,0 0 0 , o n  w h ic h  th e  s h a r e h o ld e r s  w il l

T h l o  o t n n l r  m i l l  K  « -------- i i  ;  - W U i j j m g u i ,  -------------------------------„ * ? ! ? , • S . ’SV,1,c' w/ls ,th c  form er sim ilar Issue, so su bo rd in a te  to  th e  7, " s to rk  as th a t  It will n o t Im pair In a n y  w ay  th e  an- ^ '‘o ian teed  d iv idend  fund of *786,795, from  which th e  d iv idend  on such 7 „ stock  Is paid  (com pare V. 79, p . 2205).— V. 92, p . 1031.
C le v e la n d  S h o r t  L in e  R y .— Mortgage.— T h e  c o m p a n y ’s  n ew  

m o r tg a g e  is  m a d e  to  th e  G u a r a n ty  T r u s t  C o. o f  N o w  Y o r k ,  
a s t r u s t e e ,  to  sec u r e  a n  a u th o r iz e d  is su e  o f  8 2 0 .0 0 0 ,0 0 0  5 0 -y c a r  
4 'A%  b o n d s .  C o m p a re  V . 9 2 , p . 103 1 .

C o lu m b ia  (S . C .) E le c tr ic  S tr e e t  R y . ,  L ig h t  & P o w e r  C o .—  
Increase of Stock.— T h e  s to c k h o ld e r s  w ill v o t e  o n  M a y  15 o n  
u io r e a s in g  th e  a u th o r iz e d  s to c k  fro m  8 1 ,(1 0 0 ,0 0 0 , c o n s is t in g  
o f  8 1 ,0 0 0 ,0 0 0  c o m m o n  a n d  8 0 0 0 ,0 0 0  6 %  c u m u la t iv e  n r e -

nnnS 3 ’0 ? 0 ’0,0 0 ’ c o m Posccl ° f  § 2 ,0 0 0 ,0 0 0  c o m m o n  a n d8 1 ,1 0 0 ,0 0 0  p re f.; a lso  o n  c h a n g in g  th e  n a m e  o f  th e  c o m p a n y  
to  th e  C o lu m b ia  R a i lw a y , G as & E le c tr ic  C o .— V . 8 4 , p .  9 3 1 .  

D r y  D o c k  E a s t  B r o a d w a y  & B a t t e r y  R R .,  N e w  Y o r k .__
Receivers’ Certificates—  J u d g e  L a c o m b e  in  th e  U n ite d  S t a te s  
C ircu it C o u r t o n  A p r il 18 a u th o r iz e d  R e c e iv e r  W h itr id g e  
to  is s u e  n o t  e x c e e d in g  8 3 5 0 ,0 0 0  r e c e iv e r ’s c e r t if ic a te s  to  p u r 
c h a s e  5 0  e le c tr ic  ca rs  to  re p la c e  th e  o ld  h o r se -c a r s  a n d  to  
m a k e  n e c e s sa r y  a lte r a t io n s  fo r  th e  o p e r a t io n  o f  th o  s a m e ,  
l h e  t h ir d  A v o . R R . is  p e r m itte d  to  p u r c h a se  th e  c e r t i f ic a te s  a t  p a r .— V . 8 7 , p .  1 0 1 0 .

. G a lv e s t o n - H o u s t o n  E le c tr ic  Co.—Increase of Stock.— T h e  
c o m p a n y  h a s  filed  a t  A u g u s ta , M e ., n o t ic e  o f  in c r e a s e  o f  
s to c k  fr o m  $ 0 ,0 0 0 ,0 0 0  to  $ 7 ,0 0 0 ,0 0 0  b y  th e  a d d it io n  o f
8 1 ,0 0 0 ,0 0 0  to  th e  c o m m o n  s to c k . T h e  c o m m o n  a n d  p r e f .  
s to c k s  w ere  p r e v io u s ly  8 3 ,0 0 0 ,0 0 0  e a c h — V . 9 2 , p . 8 8 1 , 7 9 4 .

G ra n d  T r u n k  R y .  o f  C a n a d a .— Guaranty Approved.— C a b le  
a d v ic e s  s t a t e  t h a t  th e  sh a r e h o ld e r s  a t  th e  s e m i-a n n u a l m e e t 
in g  a t  L o n d o n , E n g la n d , o n  A p ril 2 0  g a v e  u n a n im o u s  c o n s e n t  
to  th e  G ra n d  T r u n k  R a i lw a y  A c t  o f  1 9 1 1, w h ic h  a m o n g  o th e r  
th in g s  a u th o r iz e s  th e  is su a n c e  o f  a  m o r tg a g e  o f  $ 3 0 ,0 0 0  0 0 0  
o n  th e  G ra n d  T r u n k  W e ste rn  R y . ,  th e  in te r e s t  th e r e o n  to  b o  
g u a r a n te e d  b y  th e  G ra n d  T r u n k .— V . 9 2 , p . 160, 3 9 5 .

G ra n d  T r u n k  W e s te r n  R y .— Guaranty of Interest Approved. 
— b e e  G ra n d  T ru n k  R y .  a b o v e .— V . 9 2 , p .  4 6 0 , 3 9 5 .

T e x a s  & W e s te r n  R y .— Application to Issue Bonds.—  
l h e  c o m p a n y  o n  A p ril 13 a p p lie d  to  th e  T e x a s  R a ilr o a d  
C o m m iss io n e r s  fo r  p e r m iss io n  to  is s u e  b o n d s  o n  th e  2 5  m ile s  
fro m  M cga rg el to  S e y m o u r .

T he roacl ex tends from  Jack s  boro to  Seym our, 75 miles, b u t bonds h av e  been Issued only  on th e  50 miles ex ten d in g  from  Jacksbo ro  to  M cgargel, th e  am o u n t being $1,007,000.— V . 89, p . 1223.
H a n n ib a l & N o r th e r n  M is s o u r i R R .— Projected Road in Re

ceiver’s Hands.— T h is  c o m p a n y , in c o r p o r a te d  in  J u n e  1 90 9  
w it h  8 2 ,0 0 0 ,0 0 0  s to c k , to  b u ild  a  lin o  fro m  H a n n ib a l to  K irk s-  
v i l ic ,  M o ., 100 m ile s , r e a c h in g  th e  M a co n  C o u n ty  co a l f ie ld s ,  
w a s  o n  A p r il 1 4 , a t  M a co n , M o ., p la c e d  in  th e  h a n d s  o f  J o h n  
C. M ills a s  r e c e iv e r , o n  th e  g r o u n d  o f  m is m a n a g e m e n t .  
T h o s e  in te r e s te d  w ere  in  1 9 0 9  re p o r te d  a s —Joseph  W . L atim er, Chicago: F . W . L atim er, G alesburg, 111.; H enry  F unk , Chicago: J .  W alter F arra r and  F rank  O. Chcsney, K ansas C ity. Mo.: N athan ie l B ird. W alter B. C handler an d  Sam uel G. G radson, all of Chicago, and  O scar 13. M orin of New Y ork.

I n d ia n a p o l is  & L o u is v i l le  T r a c t io n  C o .— Reorganization.—  
P la n s  fo r  th e  r e o r g a n iz a t io n  o f  th e  c o m p a n y  a r e , i t  is  

s t a t e d ,  b e in g  w o r k ed  o u t  in  P it t s b u r g h , J e r o m e  H ill J r . ,  
P r e s id e n t  o f  th e  c o m p a n y , b e in g  a s s o c ia te d  th e r e w ith .  
I n t e r e s t  o n  th e  o u t s ta n d in g  8 1 ,2 5 0 ,0 0 0  1 s t  M . 5 %  b o n d s  h a s ,  
i t  is  s t a t e d ,  b e e n  in  d e fa u lt  fo r  a b o u t  a  y e a r .

Of th e  bonds, th ree -h fth s. It is s ta te d , a re  held by  th e  Colonial T ru s t Co of P ittsb u rg h  a n d  5300,000 by  Louisville Investors. T he U nited  S ta te s  I ru s t Co. of Louisville represen ts certa in  In te rests . A reduc tion  In th e  principal of th e  bonds. It Is s ta te d . Is likely to he m ade, new  bonds to r a  sm aller am o u n t to  be given In exchange th ere fo r .— V. 89, p . 1668.
I n te r b o r o u g h -M e tr o p o li ta n  C o .— Permanent Trust Certifi

cates Listed—  T h e  N . Y . S to c k  E x c h a n g e  lis t e d  $ 6 0 ,4 1 9 ,5 0 0  
p e r m a n e n t  c o m m o n  s to c k  v o t in g  t r u s t  c e r t if ic a te s  e x te n d e d  
to  M a rch  G 1 9 1 0 , a n d  $ 2 8 ,7 8 4 ,1 0 0  p e r m a n e n t  p r e f . s to c k  
v o t in g  tr u s t  c e r t if ic a te s  e x te n d e d  to  M arch  6  1 9 1 6 , a n d  h a s  
a u th o r iz e d  th e  l i s t in g  o f  a d d it io n a l a m o u n ts  u p  to  $ 9 3 ,2 6 2 ,
100  a n d  $ 4 5 ,7 4 0 ,0 0 0 , r e s p e c t iv e ly . T h o  te m p o r a r y  c o m m o n  
a n d  p r e f . s to c k  v o t in g  tr u s t  c e r t if ic a te s  h a v e  b e e n  s tr ic k e n  fr o m  th o  l i s t — V . 9 2 , p . 6 5 9 , 5 2 7 .

I n t e r n a t io n a l  & G re a t N o r th e r n  R R .— Valuation.— A n  
A u s t in  d is p a tc h  to  th e  “ N e w  Y o rk  T im e s ”  s a y s  th a t  a n  
a g r e e m e n t  a s  to  th e  v a lu a t io n  o f  th e  ro a d  fo r  th e  p u r p o s e  o f  
r e o r g a n iz a t io n  a n d  th e  m a k in g  o f  a  n ew  m o r tg a g e  w a s  r e a d ie d  
o n  A p r il 17 b e tw e e n  R e c e iv e r  F r e e m a n  a n d  th e  T e x a s  R a i l
ro a d  C o m m iss io n ................................................... .
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APB. 22 1911.] TIIE CHRONICLE 1109
T he Com mission, It is s ta te ;!, consented  to allow  an  a dd ition  of $3,000,000 for fraiiolil.se value to  th e  $31,000,000 orig inally  g ran ted , m aking  th e  to ta l va lu a tio n  $ 3 1,000,000, enabling  th e  road  to ta k e  care of Its unsecured  T exas c laim s. T he  v alua tion  is still sh o rt a b o u t $10,000,000 of the am o u n t orig inally  applied for. P artie s  in th e  in te res t of th e  com pany  h ave, It is said , m ade a n  otrer of 00 cen ts on th e  dollar to  those holding unsecured claim s and  judgm ents aga in st th e  road , th e  local c red ito rs  hav ing  largely accepted  th e  sam e. T he road  will be sold In foreclosure on  M ay 10.—  

V. 92, p. 1032, 595.
K a n s a s  C ity  & M e m p h is  R y .—Sale of Bonds.— T h e  c o m 

p a n y  h a s  so ld  to  F .  J .  L is m a n  & C o ., N e w  Y o r k , 8 5 4 0 ,0 0 0  
n ew  5 %  m o r tg a g e  b o n d s , is s u a b le  a t  $ 1 5 ,0 0 0  p er  m ile  a g a in s t  
th e  p r e s e n t  m ile a g e  a n d  th e  l in e  u n d e r  c o n s tr u c t io n  to  F a y 
e t t e v i l le ,  a n d  a d d it io n a l ly  s e c u r e d  b y  a  tr a f f ic  c o n tr a c t  w ith  
th e  K a n s a s  C ity  S o u th e r n . T h e s e  b o n d s  a re  d a t e d  M a y  1 
1911  a n d  d u e  M ay  1 1 9 0 1 , b u t  c a lla b le  a t  107 ^  a n d  in te r e s t .

T he  com pany rep o rts  for th e  six m on ths ending Dec. 31 1910 n e t earnings on  thirlu  m iles of $15,113; 20%  gross revenue of K ansas C ity  S ou thern  on business in terchanged  w ith  th e  K ansas C ity  S ou th ern  for th e  sam e period aggregates $7,12 1, m aking th e  to ta l am o u n t app licab le  tow ards In terest charges $22,732, while th e  in te res t charge  on th e  whole JiJtu-six  m iles, when com pleted , will be a t  th e  ra te  of b u t S22.500 for six  m on th s, v iz ., 2 on said  $510,000 5s and  3%  on $300,000 A rk . O kla. & W est. 1st 6s.
Purposes Jor which said  $540,000 Bonds are Issuable during  1911. 

C onstruction  of 20 miles betw een Cave Springs a n d  F ay ettev illea t  $15,000 per m ile___________ _ - . ______ ___ _____________ _____$300,000A cquisition of M onte No R R . (0 m iles), which is free of an y  l ie n . .  90,000 A cquisition of A rk . O kla. & W est. U R . (30 m iles, which road  issu b ject to  a  lien of $300,000 1st M. 6% b o n d s)_______________  30,000A cquisition  of term inals a t  F ay e ttev ille  and  e q u ip m e n t________  60,000Im provem en ts  on 30 miles of A rk . O kla. & W est. R R ___________ 60,000Sec also V. 92, p . 881.
L a k e  E r ie  & P it t s b u r g h  R y .— Increase of Slock— Mortgage. 

— T h e  s to c k h o ld e r s  w ill v o t e  o n  M a y  19 o n  in c r e a s in g  th e  
a u th o r iz e d  s to c k  fr o m  $ 1 0 0 ,0 0 0  to  $ 0 ,0 0 0 ,0 0 0 ,  a n d  a ls o  on  
a u th o r iz in g  a  m o r tg a g e  to  s e c u r e  a n  is su e  o f  $ 1 5 ,0 0 0 ,0 0 0  
b o n d s  to  p r o v id e  fo r  th e  c o n s tr u c t io n  o f  th e  r o a d .

T he road  Is p rojected  in th e  Jo in t in te res t of th e  L ake Shore & M ichigan S outhern  an d  P ennsylvania  R R . from  L orain, () ., to  Y oungstow n, 91 miles, w ith  a  b ranch  to C leveland, 29 miles: to ta l, 120 m iles, a b o u t 40 miles from  Cleveland eastw ard  being com pleted .— V. 83, p . 1037.
L e h ig h  V a l le y  R R .—Abandonment of Morris Canal.— S ee  

M orris C an a l & B a n k in g  C o. u n d e r  “ I n d u s t r ia ls ’' b e lo w .—  
V . 9 2 , p . 1 0 3 2 , 9 5 6 .

L e x in g t o n  ( K y .)  & I n te r u r b a n  R y .— Time Extended to 
Mag 1 3 .— T h e  K e n t u c k y  S e c u r it ie s  C o r p o r a t io n  g iv e s  n o t ic e  
t h a t  i t  lia s  g r a n te d  a  fu r th e r  e x te n s io n  to  u n a s s e n t in g  s e c u r ity  
h o ld e r s  to  th e  r e o r g a n iz a t io n  p la n  (V . 9 2 , p . 4 0 1 )  u n til  M a y  13 
1 9 1 1 , u n til  w h ich  t im e  th e  R e a l E s t a t e  T r u s t  C o . o f P h ila 
d e lp h ia , d e p o s ito r y , w ill r e c e iv e  a s s e n t s  to  th e  p la n  a n d  d e 
p o s it  o f  s e c u r it ie s .— V . 9 2 , p . 1 0 3 2 , 7 2 5 .

L o n g  I s la n d  R R .—Option of Exchange.— T h e  fo llo w in g  
n o t ic e  is  g iv e n  to  th e  h o ld e r s  o f th e  $ 6 0 0 ,0 0 0  L on g  I s la n d  
C ity  & F lu s h in g  R R . C o. 1 s t  M . 6 %  b o n d s , d u e  M ay  l  1911:

T he  privilege o t exchanging  th e  above-m entioned  bonds to r Long Island  H U . Co. refunding  M. 4";, bonds, m atu rin g  M arch I 1 949 ,g u a ra n te ed ,b o th  p rinc ipal and  Interest, by th e  P ennsy lvan ia  H it. Co., will in: accorded th e  holders thereof for a  period of .10 days on and  a fte r  M ay 1 1911, th e  refunding bonds to  in: ta k e n  a t  97%  o t par and  two m on ths' accrued  In terest; th e  dllferenoo ot 5 2 3  33  will be p aid  In cash a t  tim e  o t exchange. O r the principal of tin; m atu rin g  bonds will be paid  on and  a fte r M ay l H ill a t  th e  office o t P enna. I t l t . ,  85 C edar S t., N. Y. T he M ay coupons should be presen ted  to  U. S. M tgc. 8e T ru s t Co., N. Y .— V. 92, [>. 102 1.
M a n is t iq u e  & L a k e  S u p e r io r  R R .— Sold.— T h e  A n n  A rb o r  

R R . h its p u r c h a se d  th r o u g h  I I . B .  H o llin s  & C o . o f  th is  c i ty  
th e  e n t ir e  $ 2 5 0 ,0 0 0  s to c k  w h ic h  w a s  h e ld  in  tr u s t  b y  b a n k e r s ,  
a n d  n o w  o p e r a te s  th e  r o a d .

T he road  ex tends from  M anistique, M ich., on L ake M ichigan, n ortherly  to  Shlng lcton , 40 m iles, w ith  a  15-tnIIc b ranch  to  Doyles. An extension  from  S hlngleton to E velyn, a b o u t 2 miles, on th e  M unising R R ., has been com pleted, and  will be opera ted  In a b o u t 2 w eeks. T he following officers have  been elected: S tra th  earn  Ilen d rlo , D etro it; VIcc-Prcs. a n d  Gen. M gr., J .  R am sey J r . ;  S ec., II. B. B lanchard; T rcas., II. II. H arrison , all of New Y ork; A ud ., Joseph G oldbaum , Toledo. D irectors: M essrs. H cndrle , H arrison, R am sey, N ew m an E rb  and  W . J .  W ollm an . Office, 42 B roadw ay, N . Y .—-V. 89, p . 470.
M e tr o p o l ita n  S tr e e t  R y . ,  N e w  Y o r k .— Sale Again Ad

journed.— T h e  fo r e c lo s u r e  s a le  lia s  a g a in  b e e n  a d jo u r n e d ,  
t h is  t im e  fro m  A p ril 2 0  to  J u n e  2 2 , in  o rd er  to  g iv e  th e  P u b lic  
S e r v ic e  C o m m iss io n  m o re  t im e  to  p a s s  o n  th e  in v e n to r ie s .—  
V. 92, p. 462, 725.

M ilw a u k e e  E le c tr ic  R y .  & L ig h t  C j .— Earnings— Balance 
Shed.— S e e  N o r th  A m e r ic a n  C o . u n d e r  “ A n n u a l R e p o r t s ”  
in  th e  p r e s e n t  is su e .

New Officers.— J a m e s  C a m p b e ll h a s  b e e n  e le c te d  P r e s id e n t  
a n d  J . 1). M o rtim er G en era l M a n a g er , b o th  o f  th is  c o m p a n y  
a n d  o f  th e  M ilw a u k ee  L ig h t , H e a t  & T r a c t io n  C o ., to  s u c c e e d  
J o h n  I .  B e g g s , r e s ig n e d .— V . 9 2 , p .  7 2 5 , 5 9 5 .

M in n e a p o lis  S t .  P a u l  R o c h e s t e r * D u b u q u e  E le c tr ic  T r a c 
t io n  C o. (D a n  P a t c h  E le c tr ic  L in e ) — Forty Miles Completed.—  
S e c . M . I I .  B o u t e l le ,  M in n e a p o lis , M arch  16 1 9 1 1 , w ro te :
• 'Phis com pany has com pleted  40 miles of road betw een th e  cities of Mlnno- apolls and  N orth llcld, M inn. It connects a t  th e  M inneapolis end w ith the Twin C ity  R apid  T ran sit Co. a t  a  p riv a te  te rm inal owned by the T raction  Co., to w hich, th e  cars of b o th  com panies run . We are opera ting  th e  u n it pow er car system , em ploying both  the S tran g  Gas E lectric  and  General E lectric  ty pes. T he roadbed construction  was com pleted  to  N orth llcld  In Dec. 1919 and  only a  lim ited  schedule has been m ain tained  during th e  w in ter m onths.• T he com pany was originally Incorporated  for th e  purpose of constructing  300 miles, connecting  th e  cities of M inneapolis and  S t . Haul, M innesota, and  D ubuque, Iow a. (In  S ep t. 1907 Incorporated  w ith  p resen t title  under laws of Maine.) A uthorized cap italization  $25,000,000, d ivided Into $ 10,000,000 of 6% , non-cum ulatlvc p referred  rc tlrab lc  a fte r 1913. and  $15,000,000 com m on stock . T he llrst division betw een M inneapolis and  R ochester, 109 miles, Is presently  under construction . E xcep t for a  sh o rt d istance  from th e  poin t of connection w ith  the Twin C ity  R apid  T ran sit Co., th e  en tire  line Is constructed  on p riv a te  righ t-of-w ay . T here  Is no bond Issue. The en tire  construction  to  d a te  has been accom plished th rough  th e  sale of Its s tock . Directors: M. VV. Savage. P residen t an d  T reasu re r, and  M. II. B outelle, S ecre tary . C. N . B oynton , W . B . B oardm an, VV. J .  M orris and  II . YVchmann.

M is s o u r i P a c if ic  R y .— Gould Interests Elect Mr. Hush 
President—Speyer & Co. represented on Board.— O n  T u e s 
d a y  th e  G o u ld  in te r e s t s  in  th e  b o a rd  e le c te d  a s  P r e s id e n t  
o f th e  c o m p a n y  B e n ja m in  F .  B u s h , w h o  s in c e  M arch  1907  
h a s  b e e n  th e  P r e s id e n t  o f  th e  W e ste r n  M a ry la n d  R R . T h e r e 
u p o n  C o r n e liu s  V a n d e r b ilt , a n d  P a u l M .W a r b u r g , a  m e m b e r

o f  K u h n , L o e b  & C o ., r e s ig n e d  a s  d ir e c to r s . M r. W a rb u rg  
w a s  e le c te d  to  th e  b o a rd  la s t  M a rch , w h e n  h is  f irm  w a s  e x 
p e c t in g  to  ta k e  a n  a c t iv e  p a r t  in  f in a n c in g  th e  c o m p a n y .

O n  W e d n e s d a y , A p r il 1 9 , i t  w a s  a n n o u n c e d  t h a t  S p e y e r  & 
C o . h a d  b e e n  in v it e d  t o  b e c o m e  t h e  c o m p a n y ’s  b a n k e r s , a n d  
o n  T h u r s d a y , a t  a  m e e t in g  o f  th e  b o a r d , J a m e s  S p e y e r  a n d
H . I .  M iller  w er e  e le c te d  d ir e c to r s  to  s u c c e e d  M essrs . W a rb u rg  
a n d  V a n d e r b ilt .  M r. M iller is  a n  e x p e r ie n c e d  ra ilro a d  m a n ,  
a t  o n e  t im e  P r e s id e n t  o f  th e  C h ica g o  & E a s te r n  I l l in o is ,  a n d  
o f la te  r e c e iv e r  o f  th e  B u ffa lo  & S u s q u e h a n n a  R y .  M e ssr s .  
G a te s , r e p r e s e n t in g  t h e  R o c k e fe lle r  in t e r e s t s ,  a n d  E .  D .  
A d a m s , w h o  r e p r e s e n ts  th e  D e u ts c h e  B a n k  o f  B e r lin ,  w i l l ,  
i t  is  s t a t e d ,  r e m a in  o n  th e  b o a r d .

Statement Issued by Chairman George J. Gould. April 18.T he board  has, I th in k , m ade a  wise choice In selec ting  B . F . Bush as P residen t. He Is fam iliar w ith  th e  conditions on th e  line, an d  w ith  th e  affairs of th e  com pany , gained  w hile in Its em ploy som e years ago . I was m uch iu tluenced In m y advocacy  of Ills election by  th e  resu lts  he has a t ta in ed  In his a dm in is tra tio n  of th e  W estern  M aryland p ro p e rty , a n d  b y  th e  esteem  In which I knew  he was held  by  M r. R ockefeller, w ho Is so largely In terested  In th e  W estern  M ary lan d , and  w ho, n ex t to  our fam ily . Is th e  largest stockho lder In M issouri Paciiic.K uhn , Loeb & Co. have  s ta te d  th a t  In case of M r. B ush 's  election to  th e  presidency  th ey  w ould aban do n  th e ir  rela tions to  th e  M issouri Pacific as b ankers .My personal rela tions w ith  th e  several m em bers of th e  firm  of K uh n , Loeb & Co. have  been so p leasan t th a t  I was re lu c ta n t to  conclude th a t  th e  con tinuance  of t h a t  firm as bankers for th e  p ro p e rty  was n o t to  th e  corp o ra tion ’s best In terests. I p a r t  w ith  them  w ith  personal reg re t, b u t  th e ir  In te rests  In th e  U nion and  S ou th ern  Paclllc, bo th  essentially  com petitive  lines to  th e  M issouri Pacific, m ade a con tinuance  of th e ir  re la tion sh ip  as b an k ers  In m y ju d g m en t Inadvisable  for th e  s tockholders of th e  Missouri Paclllc  as well as for th e  pub lic . L a tte rly , w hen they  adv o ca ted  th e  election  of cx-G ov. D avid F rancis to  th e  P residency of th e  p ro p e rty , I could  n o t b u t feel t h a t  th e ir  Influence w as n o t a  helpful one for th e  p ro p e rty , for though  G ov. F rancis has m y respect as a  public  m an , his efficiency as  a  railroad  opera to r w as n o t q u ite  so app a ren t to  m e. V. 92, p . 726, 795, 882.
Statement Issued by Kuhn, Loeb & Co. on April 18.A t a  m eeting  of th e  b oard  th is  a fternoon  B . F . Bush was e lected  P resid en t. A m ajo rity  of th e  special com m ittee, consisting  of M essrs. G ates, A dam s and  G ould, appo in ted  by  th e  board  Im m ediately  a fte r  th e  an n u a l election In F eb ru ary  Last to  consider a n d  recom m end a  su itab le  P residen t, d id  n o t favo r M r. Bush, who was th e  can d id a te  of th e  Gould In terests; b u t he was nevertheless elected to -day  th rough  the p redom inancy  In th e  board  of th e  la tte r  In terests and  aga in st th e  votes of M essrs. G ates, A dam s, V anderb ilt, W arb urg  and  M arston.In  consequence, P au l M. W arburg  and  Cornelius V anderb ilt, deem ing It Im practicab le  to  accom plish u nd er prevailing  conditions th e  purposes which p rom pted  them  to  en te r th e  board , a n d  unw illing to  sh are  responsib ility  In th e  m anagem ent of th e  com pany  under these  c ircum stances, h av e  resigned as d irec to rs .— V. 92, p . 882, 795.

N e w  M e x ic o  C e n tr a l R R .— Decision as to Receivership.—  
J u d g e  M c F ie  a t  S a n ta  F e  h a s  o v e r r u le d  th e  o b j e c t io n s  o f  
c r e d ito r s  w h o  s o u g h t  th e  r e m o v a l o f  C . C . M u rray  o f  P i t t s 
b u r g h  a s  r e c e iv e r  o f  th e  r o a d . E x -G o v e r n o r  O te ro  o f  N e w  
M e x ic o  w a s  a p p o in te d  r e c e iv e r  o f  th e  a ll ie d  r o a d , th e  A lb u 
q u e r q u e  E a s te r n  R R .

I t  was claim ed th e  receiver w as guilty  of frau d , b u t th e  C ourt held  th a t  none o t th e  charges were estab lished, an d  ru led  th a t  M r. M urray , who Is also receiver of th e  E nte rprise  B ank of P ittsb u rg h , P a . , shall rem ain  a t  th e  head  of th e  C en tra l.— V . 90, p . 1677.
N e w  Y o r k  C e n tr a l & H u d s o n  R iv e r  R R .— Definitive Notes 

Ready.— J . P . M o rg a n  & C o . a re  p r e p a r e d  to  d e l iv e r  d e f in it iv e  
n o te s  in  e x c h a n g e  fo r  th e ir  tr u s t  r e c e ip t s  is s u e d  fo r  i]/j%  
3 -y e a r  n o te s  r e c e n t ly  p u r c h a se d  b y  th e m  a n d  r e -s o ld . T h e  
b a n k e r s  h a v e  d is p o s e d  o f  th e  e n t ir e  $ 3 0 ,0 0 0 ,0 0 0  n o t e s ,  in 
c lu d in g  th e  $ 2 5 ,0 0 0 ,0 0 0  o r ig in a lly  p u r c h a se d  b y  th e m  p r io r  
to  th e  fo rm a l a p p r o v a l b y  th e  P u b lic  S e r v ic e  C o m m iss io n  
a n d  th e  $ 5 ,0 0 0 ,0 0 0  a d d it io n a l in c lu d e d  in  th e  $ 3 0 ,0 0 0 ,0 0 0  
a u th o r iz e d  b y  th e  C o m m is s io n , w h ic h  w er e  s u b s e q e u n t ly  
a rr a n g e d  fo r .— V . 9 2 , p .  9 5 6 , 8 0 0 .

Decision.—-T h e  C o u r t o f  A p p e a ls  a t  A lb a n y  o n  A p ril 2 0 ,  
b y  a  d iv id e d  v o t e ,  h e ld  th a t  a  p er so n  r id in g  o n  a  fa m ily  tr ip  
t i c k e t  is su e d  b y  a  ra ilro a d  is  e n t i t l e d  to  c o l le c t  o n ly  $ 5 0  fo r  
a  lo s t  a r t ic le  o f  b a g g a g e , w it h o u t  reg a rd  to  th e  v a lu e  o f  th e  
c o n t e n t s .

S u it was b ro u g h t to  recover 51.350 . th e  alleged v alu e  of th e  baggage. T hree  Judges concurred  In a  d issen ting  opinion, holding th a t  th e  ra ilro ad  can n o t escape from  th e  resu lt o t Its  own negligence by  p lead ing  th e  550 lim ita tio n .— V. 92, p . 958. 800.
N o w  Y o r k  N e w  H a v e n  & H a r t fo r d  R R .— Neiv Director.—  

T h e o d o r e  N . V a i l ,  P r e s id e n t  o f  th e  A m e r ic a n  T e le p h o n e  & 
T e le g r a p h  C o ., h a s  b e e n  e le c te d  a  d ir e c to r  t o  s u c c e e d  N a 
th a n ie l T h a y e r ,  d e c e a s e d .— V . 9 2 , p .  9 5 6 , 8 8 2 .

N o r fo lk  S o u th e r n  R R .— Guaranty of Bonds—Change of 
Dale of Annual Meeting.— T h e  s to c k h o ld e r s  w ill v o t e  o n  
M a y  1 o n  th e  fo llo w in g  p r o p o s it io n s :

1. T o  au tho rize  th e  g u a ra n ty  Jointly w ith  th e  N orfolk & W estern  and  V irginian railw ays of an  Issue of n o t exceeding $2,000,000 50-ycar bonds of the Norfolk T erm inal R y .2. To am end  th e  by-laws so as  to  p rov ide  th a t  th e  regu lar ann u al m eetings for 1912 and  succeeding years shall be held on the llrst M onday o f  O ctober (Instead of th e  llrst M onday of M ay).— V. 92. p . 882, 660.
N o r fo lk  (V a .)  T e r m in a l R y .— Guaranty of Bonds.— See 

N o r fo lk  S o u th e r n  R l t .  a b o v e .— V . 9 2 , p . 7 9 5 , 6 6 0 .
N o r th e r n  C en tr a l R y .— Lease Approved.— T h e  c o u n se l fo r  

th e  M a ry la n d  P u b lic  S e r v ic e  C o m m iss io n  o n  A p r il 18  r e n 
d er ed  a n  o p in io n  h o ld in g  th e  p r o p o s e d  le a s e  t o  t h e  P e n n s y l
v a n ia  R R . to  b o  le g a l .  T h e  C o m m iss io n  w a s  e x p e c te d  o n  
th e  fo l lo w in g  d a y  t o  a p p r o v e  th e  le a s e .

A su it Is still pending by  the m ino rity  stockho lders  to  enjo in  th e  m aking  of th e  lease. T he P ennsy lvan ia  R R . has th e  o p tion  n o t to  en te r Into  th e  lease un til th e  su it Is decided. C om pare V. 91. p . 1768; V. 92. p . 527.— V. 92 p . 523, 527. 531.
N o r th e r n  O h io  T r a c t io n  & L ig h t  C o . ,  A k r o n , O h io .— Suit. 

— T h e  C u y a h o g a  R iv e r  P o w e r  C o . o n  J a n . 2 0  la s t  b r o u g h t  
s u i t  in  th e  P r o b a te  C o u r t o f  S u m m it  C o ., a t  A k r o n , O h io ,  
a g a in s t  th e  N o r th e r n  R e a lt y  C o . to  c o n d e m n  fo r  it s  p u r p o s e s  
th e  s i te  c h o s e n  fo r  th e  n e w  C u y a h o g a  F a lls  p o w e r  p la n t .

T he C uyahoga R iver Pow er Co. was Incorporated  M ay 20 1908 under a  G eneral A ct of th e  S ta te  of Ohio (Section 38 of th e  R evised S ta tu tes) which It Is claim ed gives hydro-e lcctrlc  com panies th e  rig h t of condem nation . T he S uprem e C ourt of O hio, It Is s ta te d , In J a n . 1908. In a  su it betw een o th e r  parties , held th e  law to  be c on stitu tio na l. T he CuyahoLfl com pany  has acqu ired  o r holds under option  7 o th e r  p rop erties, b u t h as  n o t y e t begun opera tio n s.— V . 92, p . 950, 882.
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O k la h o m a  R y . ,  O k la h o m a  C i t y .— Bonds Offered.— H a rr is , 
F o r b e s  & C o ., N e w  Y o r k ; N . W . H a rr is  & C o ., I n c . ,  B o s to n ;  
th e  H a r r is  T r u s t  & S a v in g s  B a n k , C h ica g o , a n d  F r a n c is  
B r o s . & C o ., S t .  L o u is , a re  o ffe r in g  a t  9 4 a n d  in t . ,  y ie ld in g  
5 % %  in c o m e , $ 2 ,5 0 0 ,0 0 0  “ fir s t a n d  r e fu n d in g  m o r tg a g e ”  
5 %  g o ld  b o n d s , d a t e d  J a n . 3  1911  a n d  d u e  J a n . 1 1 9 4 1 , b u t  
c a lla b le  a t  1 0 5  a n d  in t .  o n  or a f te r  J a n . 1 1 9 2 1 . P a r  $ 1 ,0 0 0 c * .  
I n t .  J .  & J .  M iss iss ip p i V a l le y  T r u s t  C o ., S t .  L o u is , t r u s te e .
Abstract of Letter from Vicc-Prcs. John W. Shartcl, Okla. City, April 6*Capitalization o f Com pany.
P refe rred  stock . 5% cum ., au tho rized , $5,000,000; issued______ $1,300,000Com m on stock , au th o rized , $10,000,000; Issued____________ 2,000,000" F ir s t  a n d  refunding  m ortgage" 5s, au tho rized , $12,000,000; tss'd  2 ,500,000 P rio r lien (closed m ortgage) $2,500,000, less $2,000,000 held by tru s tee  as add itiona l security  for " llrs t an d  refunding '' 5s $2,000,000; in hands of p ub lic___________________ _ _ _ _ 500,000T o take  care of th e  rap id  grow th of the business due to  th e  u nusual developm en t of O klahom a C ity a n d  surround ing  te rrito ry , th e  com pany  has executed  a  m ortgage securing an  autho rized  Issue of $ 1 2 ,0 0 0 ,0 0 0  " llrs t an d  refunding  m ortgage” bonds, of which $2,500,000 a rc  now o u ts tand in g  an d  $500,000 bonds a rc  reserved to  acqu ire  an  equal am o u n t of underly ing  bonds ou tstand in g  In th e  hands of th e  public. (U ntil th e  en tire  Issue of underly ing  bonds has been retired , those acqu ired  will bo held uncanceled  as fu rth er  secu rity  for th e  “ first a n d  refunding '' 5s.) A dditional bonds can bo Issued for not exceeding 80% of th e  cost of perm an en t extensions, enlargem ents a n d  add itions, provided, how ever, th a t  In th e  case of th e  first $1,000,000 escrow bonds Issued, th e  n e t earnings for th e  preceding y ear shall have  been a t  least 1 H  tim es, and  In th e  case of the balance  of th e  bonds a t  least tw ice th e  to ta l annual in te rest charge on all bonds o u ts ta n d ing, Including bonds for which app lica tion  Is m ade.T here  will be expended during  l u l l  for extensions an d  add itions a  to ta l of $050,000 on accoun t of which no escrow bonds can  be Issued.
E arntnys Year end. Feb. 28 1911 and Cat. Year 1911 test.)— Present In t .  Cliff.

1910-11.1011 (esf.) ] 1910-11. lO lK esf.)Gross earn ings__ $68 1,590 $820,000 P resen t In t . charge$150,000 $150,000N et (after ta x e s ) .  247,443 304,0001 B alance, su rp lu s . 97,443 154,000
Calendar T ears— 1908. 1909. 1910. 1911 (est.)Gross earn ing s..... ............. .$305,191 $459,624 $661,946 $820,000Owns and  o pera tes  a n  eicctric-raitw ay system  In O klahom a C ity  an d  Its subu rbs, w ith a  to ta l of 06 H  miles m easured  as a  single track , which It Is con tem plated  will be increased to  77 miles d uring  1911. T he com pany gives excellent service to  all p a rts  of th e  c ity , w ith in  th e  lim its or which it  has 5014 miles of trac k . Of th e  to ta l trackage , a b o u t tw o -th ird s Is located  on p riv a te  righ t or w ay; w ith in  th e  c ity  lim its m ore th an  28 miles of single trac k  a re  located  upon th e  com pany 's p riv a te  righ t of w ay In th e  cen tre  of tho s tre e ts . T he rea l e s ta te  owned Is very  valuable and  could n o t be dup lica ted . P opulation  of c ity  an d  su bu rbs  (1910), 74,188.

C ity 's B ank Clearings I Postal Receipts—1910______ $122,823,5881908______  52,635,0581905______  29,180,890
1910 . 1 .Vo. B uild ing  P erm its—.$365,4401 1910 ..........................1,6181908 . 7391907 _________  180,173__________ __________  1004 ...................  87,859 11905 ........................... 178T he com pany’s franch sc righ ts  aro  exceedingly favo rab le, those in O klahom a C ity  being, In opinion of counsel, perpe tua l, su b jec t to  tho  righ t of th e  c ity  to  purchase  th e  p ro p erty  on J a n .  31 1932, o r a t  th e  end of a n y  15-yearEerlod th ereafte r, a t  a  price to  be agreed upon , tak in g  Into consideration  o th  physical value a n d  productive  c ap acity . As s ta te d , th e  com pany  has 28 miles of line w ith in  tho c ity  lim its located  upon p riv a te  rig h t of w ay. — V. 92, p . 1033.

P e n n s y lv a n ia  C o m p a n y .— Acquisition.— S ee  C le v e la n d  A k 
ro n  & C o lu m b u s  R y .  a b o v e .— V . 9 1 , p . 1 7 6 9 .

R e a d in g  C o m p a n y .— Stock of Subsidiaries Increased.— T h e  
s to c k h o ld e r s  o f  th e  P h i la .  & R e a d in g  R y .  y e s t e r d a y  a p p r o v e d  
th e  in c r e a s e  in  th e  s to c k  fr o m  $ 2 0 ,0 0 0 ,0 0 0  t o  $ 4 5 ,0 0 0 ,0 0 0 .

T he  new stock  will be Issued to th e  H eading Co. to  reim burse  It for th e  p ay m en t of p rio r lien and  conso lidated  m ortgage  bonds of th e  old P hiladelph ia  & R eading  H R. an d  th e  R ead ing  Co. will tu rn  th e  stock  over to th e  tru s tee  as add ition a l collateral fo r th e  R ead ing  Co. general m ortgage  bonds.— V. 92, p . 660, 463.
S t .  L o u is  & S a n  F r a n c is c o  R R .— Issue Price.— T h e  $ 7 , 

0 0 0 ,0 0 0  ( 3 5 ,0 0 0 ,0 0 0  fr a n c s)  g e n e r a l m o r tg a g e  b o n d s  r e c e n t ly  
p la c e d  in  F r a n c e , h a v in g  b e e n  s o ld  b y  S p e y e r  & C o . to  P a r is  
b a n k e r s , w er e  b r o u g h t  o u t  a t  a  p r ice  o f 9 3 % . C o m p a re  
V . 9 2 , p . 1 0 3 3 , 9 5 7 .

Notes Called.— T h e  c o m p a n y  h a s  c a lle d  fo r  p a y m e n t  a t  
p a r  o n  A u g . 1 1 9 1 1  o u t  o f  th e  p r o c e e d s  o f  th e  a fo r e s a id  F re n c h  
is s u e  $ 4 ,0 0 0 ,0 0 0  4 14% 7 -y e a r  g o ld  n o t e s ,  d a te d  1 9 0 5 .T he notes aro  secured  by  pledge of th e  en tire  Issues of $4,500,000 stock an d  $4,500,000 1st M. bonds of th e  A rkansas V alley *  W est. R y ., A .V . & VV. Ju n c tio n  to  A vard , O k la ., 175 m iles. (V. 80, p . 601.)

Sale of Bonds.— A  s y n d ic a te  h e a d e d  b y  W illia m  S a lo m o n  
& C o . o f  N . Y . a n d  G . H .  W a lk e r  & C o. o f  S t .  L o u is  h a s  
p u r c h a se d  fr o m  th e  c o m p a n y  $ 5 ,0 0 0 ,0 0 0  N e w  O rlea n s  T e x a s  
& M e x ic o  d iv is io n  1 s t  i\I. 5 %  b o n d s  d a te d  M arch  1 1 9 1 0 . 
T o ta l a u th o r iz e d , $ 5 0 ,0 0 0 ,0 0 0 ;  is su e d  5 s , $ 2 1 ,0 0 0 ,0 0 0 ;  4 J 4 s  
(s o ld  in  F r a n c e ) ,  $ 5 ,0 0 0 ,0 0 0 ;  t o t a l ,  $ 2 6 ,0 0 0 ,0 0 0 , in c lu d in g  
th e  $ 5 ,0 0 0 ,0 0 0  j u s t  so ld  a n d  $ 1 0 ,0 0 0 ,0 0 0  p le d g e d  a s  c o l
la te r a l fo r  n o t e s  d u e  M arch  1 1 9 1 3 . (C o m p a re  V . 9 0 , p . 
6 9 9 , 9 1 5 , 1677; V . 9 1 , p . 1 3 2 8 .)  T h e  re m a in d e r  o f  th o  is su e  
is  r e se r v e d  u n d e r  te r m s  o f  m o r tg a g e  fo r  fu r th e r  e x te n s io n s ,  
& c .— V . 9 2 , p . 1 0 3 3 , 9 5 7 .

S t .  L o u is  S o u t h w e s te r n  R y .— Sale of Guaranteed Bonds.—  
S ee  S te p h e n v i l le  N o r th  & S o u t h  T e x a s  R y .  b e lo w .— V . 9 2 , 
p .  5 9 7 , 1 8 9 .

S e a b o a r d  A ir  L in e  R y .— Offering of $ 1 9 ,0 0 0 ,0 0 0  Refunding 
Bonds— Sold Chiefly to Refund $ 1 4 ,6 5 1 ,0 0 0  Collateral Trust 
Bonds Due May 1— Option of Exchange.— B la ir  & C o. a n d  
L a d e n b u r g , T h a lm a n n  & C o ., b o t h  o f  N e w  Y o r k , are o ffer in g  
a t  8 3  a n d  in t . ,  b y  a d v e r t i s e m e n t  o n  a n o th e r  p a g e ,  th e  u n so ld  
p o r t io n  o f th e  p r e s e n t  is su e  o f  $ 1 9 ,0 0 0 ,0 0 0  4 %  r e fu n d in g  
m t g e . g o ld  b o n d s , d u e  O c t . 1 1 9 5 9 . E n t ir e  is s u e  o u t s t a n d in g  
(b u t  n o t  a n y  p a r t)  s u b je c t  to  r e d e m p tio n  a t  105  a n d  in t .  o n  
9 0  d a y s ’ n o t ic e .  A d v a n c e  s u b s c r ip t io n s , i t  is  s a id ,  in su r e  th o  
s u c c e s s  o f th o  o ffe r in g . T h o  fo re ig n  a p p l ic a t io n s  r e a ch  a  
c o n s id e r a b le  to t a l .

F o r  a  l im ite d  t im e  th e  firm s n a m e d  w ill a c c e p t  th e  $ 1 0 ,0 0 0 ,
0 0 0  r e fu n d in g  c o lla te r a l t r u s t  5 %  g o ld  b o n d s  d u e  M a y  1 
1911  a n d  th e  $ 4 ,6 5 1 ,0 0 0  m o r tg a g e  a n d  c o lla te r a l  tr u s t  5 %  
3 -y e a r  g o ld  b o n d s  ( e x te n d e d )  d u e  M a y  1 1 9 1 1 , a t  p a r  a n d  in t .  
to  m a t u r i t y ,  in  p a y m e n t  o f  s u b s c r ip t io n s  to  th e  r e fu n d in g  
b o n d s j n t  8 3 a n d  in t .

S ubscrip tions will also bo received by: In  L ondon , R ob ert F lem ing  & Co.; in  A m sterd am , A dolph Bolssevaln & Co. and  Bolssevaln B rothers; in B altim ore, M lddendorf, W illiam s & Co.; In B oston, Old Colony T ru s t Co.; in Chicago, F irs t T ru s t & Savings Bank; In P hiladelphia , H enry  & W est. 
A b s tr a c t  o f L e tte r  by  P re s . N . S. Mel d ru m . New Y ork . A pril 10 1911.T hese bonds [the  llrs t issue u nder th e  m tge . (see V. 92, p. 189)— E d.) are  d a te d  O ct. 1 1909 an d  m atu re  O ct. I 1959; In terest payable  A. & O . In

N . Y. C ity . New Y ork T ru s t Co. Is tru s tee . P rinc ipal an d  In te rest p ay able , free from  all taxes. In U. S . gold coin of p resen t s tan d a rd . T he  en tire  a m o u n t o u ts ta n d in g , b u t n o t an y  p a r t , is redeem able a t  105% an d  Int. a t  a n y  In t. period  upon 90 d ay s’ published notice. P ar §1,000 (c*& r*). Purposes fo r  which Tot. A u th . Issue o f $ 125,000,000 R ef. Bonds M an be IssuedR etirem en t of d ivisional an d  llrst m ortgage 4%  bon d s________ §45,175,000R etirem en t of collateral tru s t  5% bonds M ay 1 1911.................-_ 14,651,000E qu ip m en t t ru s t  o b lig a tio n s__________________________________ 6,000,000D oub le-track ing , reducing grades and  revising  lines__________  4 ,0 00,000A iding th e  re tirem e n t of b on d s_______________________________  2,750,000B ette rm en ts , Im provem ents o r general corpo ra te  p u rp o ses___  4,424,000A dd itions, b e tte rm e n ts . Im provem ents and  extensions, an d  for th e  acqu isition  of securities of subsid iary  lines, &c., to  beIssued a t  th e  ra te  of not exceeding §2,750,000 per a n n u m ____ 50,000,000T he  m ain  purpose of th e  sale of these  §19,000,000 bon d s Is th e  refunding  of th e  §14,651,000 collateral tru s t  5% bonds a t  m a tu r ity  on M ay 1 1911.U pon said  refunding  on M ay l 1911 th e  refunding  Issue will be a  first m ortgage  on 200 miles and  a  lien su b je c t to  u nderly ing  m ortgages of only  §17,928 per m ile upon th e  rem ain ing  2,780 m iles ow ned by  th e  com p an y , and  will be add itionally  secured by  th e  d irec t deposit as  colla tera l th e re to  of §27,000,000 1st M. 4% bonds of th e  S eaboard  A ir L ine R y ., the en tire  cap ita l stock  of th e  B altim ore S team  P ack et Co. and  2,100 shares (abou t one-seventh) of th e  cap ita l stock  of th e  Old D om inion SS. Co., In a dd ition  to  th e  various o th e r securities, as fully  se t fo rth  In th e  Ind en tu re  securing  these bonds.T he system  com prises 3,046 miles. T he com pany’s p rinc ipal lines exten d  (see m ap  on page 123 of “ R y. & In d u stria l S ection” — E d .) : 1. N ortha n d  so u th  betw een R ichm ond and  P o rtsm o u th  (N orfolk), V a., and  (a) S av an n ah , G a — F ern and ln a , Jacksonv ille  and  T am p a  in F lorida  (b) A tla n ta , G a., an d  B irm ingham , A la. 2. E a s t and  w est, betw een  (a) W ilm ington, N - C . ,  an d  R u th e rfo rd to n , N . C ., (b) S av an nah , G a., and  C olum bus, G a., and  M ontgom ery, A la., (c) Jacksonville , F la ., and  T allahassee  a n d  R iver Ju n c tio n , F la . T he S eaboard  A ir Line R y . also owns one-six th  In terest In th e  com pany  con tro lling  th e  line from  R ichm ond to  W ash ing ton , D. C., and  u nd er traffic  arran gem en ts  w ith  th e  P en n sy lv an ia  R R . m ain ta in s th rough  car service betw een New Y ork, P h iladelph ia , B altim ore, W ashingto n  and  th e  S ou th . T he system  traverses th e  p rosperous an d  stead ily  developing S ou th , and  It Is therefore reasonab le  to  exp ect a t  least th e  prop o rtio na te  Increase In earnings o b ta ined  for th e  p as t few years.
Capitalization J a n .  1 1911 on Operated Mileage o f 3,046 M iles. 

D lvlsjona1 bonds, $37,027,000; 1st M. 4%  bonds, §12,- Per M ile .77o,000, and  coll, tru s t  bonds d ue  M ay 1 1911,§14 651,000; to ta l --------------------------------------------------- §64,453,000 $21,159A dju stm en t M. 5% bonds, $24,979,500, and  equ ip m en t tru s ts , $5,636,000; t o t a l - - ________ __________  30,615,500 10,051
T o ta l funded d e b t----------------------------------------------------- $95,068,500 $31.210C apital stock: 4% prof., $23,894,100 ($7,844 per m .);com m on, $37,019,400 ($12,154 per m .); to ta l______ 60,913,500 19,998

T o ta l c ap italization  (bond, equ ip , tru s ts  and  stock) $155,982,000 $51,208 
Gross Earnings fo r  Years ended J u n e  30 (in c l .R R . and B a lt. S team  Packet Co. [R ailroad m ileage prio r to  y ear 1909-10 ab o u t 2,610 m .; In 1909-10, 2,997 m.l 1909-10. 1908-09. 1905-06. 1904-05. 1902-03. 1900-01.$20,856,373 $17,156,053 $17,204,182 $14,201,943 $12,706,528 $10,929,051 

Results fo r  12 M onths ended Dec. 31 1910— R ail and Water L ines.Gross Income from  all sources________________________ _____ _ .$21,823,394O perating  expenses, taxes and  m iscellaneous d ed u ctio n s______  15,494,837
N et in c o m e .. .......... .................... ............. ..............................................$6,328,557D educt: In t. on divisional and  1st M. bonds, equ ip , obllg’ns, &c. 2,554,297 In t .  on obligations m atu ring  M ay l 1911, which will be redeem ed by  proceeds of sale of the $19,000,000 4% refunding  m tge. bonds (the  In terest on which am ounts to  $760,000). _ ............ 732,550
B alance, su rp lus, before deducting  In t. on a d ju s tm e n t b on d s . $3,041,760 In te re s t  on ad ju s tm en t m ortgage  bon d s............  ..................... .. 1,248,975

$1,792,735A pplication  will be m ade to list th e  refunding  bonds on th e  N . Y .. B altim ore, L ondon  and  A m sterdam  S tock  E xchanges.— V. 92, p. 726, 463.
S o u th e r n  I n d ia n a  R y .— Return of ls< M. Bonds.— T h e  

c o m p a n y  h a v in g  b e e n  s u c c e s s fu lly  r e o r g a n iz e d  (s e e  s t a t e 
m e n t  a n d  m a p  o f  C h . T erre  H a u te  & S o u th e a s te r n  o n  p a g e s  
41  a n d  4 2  o f  “ R y .  & I n d u s . S e c t io n ”  a n d  b o n d  o ffer in g , V . 9 2 ,  
p . 5 9 4 ) ,  th e  c o m m it te e  o f  1 st M . b o n d h o ld e r s , A n to n  G . 
H o d e n p y l ,  C h a irm a n , n o t if ie s  a ll h o ld e r s  o f  c e r t if ic a te s  
o f  d e p o s it  fo r  1 s t  M . b o n d s  w h o  h a v e  n o t  y e t  su r re n d e re d  
th e ir  c e r t if ic a te s  to  p r e s e n t  th e m  to  th o  d e p o s ita r y  o r  s u b 
d e p o s it a r y  w h ic h  is su e d  th e m  in  o rd er  th a t  th e y  m a y  o b t a in  
th e ir  b o n d s  a n d  in te r e s t  to  J a n . 1 1 9 1 1 .— V . 9 1 , p .  1 7 6 9 .

S o u t h w e s te r n  S tr e e t  R y . ,  P h i la d e lp h ia .— Sold.— A t fo re 
c lo su r e  s a le  o n  A p ril 21  th e  p r o p e r ty  w a s  b id  in  fo r  $ 1 7 7 ,0 0 0  
b y  D a v id  W a lle r s te in , r e p r e s e n t in g  th e  b o n d h o ld e r s .—  V. 92, p . 882.

S te p h e n v i l le  N o r th  & S o u th  T e x a s  R y .— Sale of Bonds.—  
T h e  G u a r a n ty  T r u s t  C o . o f N e w  Y o r k  C ity  h a s  a r r a n g e d  to  
p u r c h a se  $ 2 ,0 0 0 ,0 0 0  S te p h e n v il le  N o r th  & S o u th  T e x a s  R y .  
1 st M . 3 0 -y o a r  g o ld  5 s , g u a r a n te e d  b y  th e  S t .  L o u is  & S o u t h 
w e s te r n  R y .— -V. 9 0 , p . 1 1 0 3 .

T o r o n to  H a m ilt o n  & B u ffa lo  R y .— Report.—
Calendar Gross Net (a fter Other Charges, Balance,Year— Revenue. T axes). Income. A c . S urp lus.1 9 1 0 _____ .§1,145,769 §509,784 $42,869 $292,297 $260,3561909 ............  883,356— V. 79, p . 1705. 354,383 36,149 230,805 159,727

U n it e d  R a i lw a y s ,  S t .  L o u i s .— Earnings, tfcc.— S e c  r e p o r t  
o f N o r th  A m e r ic a n  C o. o n  a  p r e c e d in g  p a g e .— V . 9 2 , p . 3 1 9 .

U n it e d  L ig h t  & R a i lw a y s  C o ., G ra n d  R a p id s ,  M ic h .—
Slock Offered— -Earnings.— -R u ss e ll , B r e w ste r  & C o. ( s u c c e s 
so r s  to  E d w a r d  L . B r e w ste r  & C o .) ,  C h ica g o  a n d  N e w  Y o r k ,  
a re  o ffe r in g  a  lim ite d  a m o u n t  o f  th e  $ 8 0 0 ,0 0 0  6 %  c u m u la t iv e  
p ro f, s to c k  a t  $ 1 0 0  p er  s h a re  a n d  a cc r u e d  d iv id e n d , w ith  a  
b o n u s  o f  4 0 %  in  c o m m o n  s to c k .

A M aine corpo ra tion , i t  con tro ls, by  stock  ow nership, an d  opera tes  all of th e  p roperties which have been under th e  d irec tion  of Child, H ulsw lt *  Co. for several years, a n d  lu add ition  tw o new ones (gas p ro p e rty  a t  Cedar R apids a n d  electric p ro p e rty  a t  La P o rte ), nam ely: (a) E n tire  gas business In Cedar R apids (supplying also su bu rbs  of Marlon a n d  K enwood Park  and  in terven ing  te rr ito ry ) . F o rt Dodge an d  M uscatine, la .;  Cadillac, Mich.: L a  P orte , In d .; M attoon, III., and  C ha ttan o og a , T enn . (b) E n tire  electric light anil pow er business In F t .  Dodge am i M uscatine, l a . ,  a n d  L a P o r tc ,  In d ., w ith  satisfac to ry  con trac ts  for lighting  th e  c ity  s tree ts  In each c ity , (c) E n tire  electric  railw ay business In M uscatine, la .  (d) I lo t  w ate r distr ic t  heating  system  In La P orte . Ind .
Capital Stock (O utstand ing  Issue Includes securities h ere in  offered) Compare V. 91, p . 96.
H rs t  p referred  6% cum ulative  stock , a u th .,  $12,500,000; o u t . .$2 ,133,000  Second prof. 3% cum . s tock , a u th .,  §5,000,000; o u ts ta n d in g - --Common stock , a u th ., §12,500,000; o u ts ta n d in g _______________  8 0 0 ,0 0 0No bonded d eb t. T he following underly ing  securities of co n s titu e n t com panies are  outstand ing: Ilonds, §2,231,500; pref. s tock , $ 5 0 0 ,0 0 0 . :1{ 
E arnings fo r  F irst F ive M os. ending Feb. 28 1911— (a) Constituent Cos.
Gross earn ings.................N et (after ta x e s ) ............N et pro llt on stock of

.- .$ 4 2 2 ,5 0 9 (F ixed charg es_________ ____. . .  158,1141 DIvs. on 6% prof, s to c k ------ 12,79.>underly ing  com panies........................................$8«,U 18
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(b) Income Account o f United Light & R ailw ays Co. P ortion  of above n e t profit due th e  com pany on its  stock  holdings In c on stitu en t cos., $67,768; Income from  securities ow ned, $11,-344; m iscellaneous, $8,504; to ta l_______________________________ $87,616Expenses and  In terest accrued , $20,097, and  d ividends on 1st and2d p ref. s tocks o u ts tand in g , $36,963___________________________ 57,060

Surplus availab le  for $800,000 com m on s to c k __________________$30,556— V. 92, p . 882; V. 91, p . 96. 519; V. 90, p . 1678.
V ir g in ia  R a i lw a y  & P o w e r  C o ., R ic h m o n d , P e te r s b u r g  

a n d  M a n c h e s te r , V a .— Official Statement to the New York 
Stock Exchange.— P r e s id e n t  W illia m  N o r th r o p  h a s  r e c e n t ly  
p re p a r ed  a  s t a t e m e n t  fo r  s u b m is s io n  to  th e  N e w  Y o r k  S to c k  
E x c h a n g e  in  c o n n e c t io n  w it h  th e  a p p l ic a t io n  to  l i s t  th e  c o m 
p a n y ’s  p re ferred  a n d  c o m m o n  s t o c k .  T h e s e  s e c u r it ie s  w ere  
la s t  w e e k  l i s t e d  o n  th e  E x c h a n g e . O n  a  s u b s e q u e n t  p a g e  
w ill b e  fo u n d  t h is  o f f ic ia l s t a t e m e n t ,  w h ic h  d e s c r ib e s  v e r y  
fu lly  th e  p r o p e r ty  o f  t h e  c o m p a n y , i t s  f in a n c e s , & c ., in c lu d in g  
a  b a la n c e  s h e e t  a n d  in c o m e  a c c o u n t .

T h e  V ir g in ia  R a i lw a y  & P o w e r  C o . is  a  r e o r g a n iz a t io n  
(p er  p la n , V . 8 7 , p . 3 4 7 )  o f  th e  V ir g in ia  P a s s e n g e r  & P o w e r  
C o ., so ld  in  fo r e c lo s u r e  in  1 9 0 9 . T h e  s y s t e m  c o m p r ise s  118  
m ile s  o f  tr a c k , in c lu d in g  m a in  l in e s ,  le a s e d  l in e s  a n d  s id in g s ,  
a n d  e x t e n d s  o v e r  th e  p r in c ip a l s t r e e t s  o f  R ic h m o n d , M a n 
c h e s te r  a n d  P e te r s b u r g , V a . ,  w it h  l in e s  c o n n e c t in g  th e s e  
c i t ie s .  D iv id e n d s  o n  th e  p re fer re d  s to c k  h a v e  b e e n  p a id  a s  
fo llo w s :  1 y2% , .July 1 1910; 2 ^ % ,  J a n . 5 1 9 1 1 . T h e  p r e f. 
s t o c k  is  e n t i t l e d  to  n o n -c u m u la t iv e  d iv id e n d s  a t  th e  r a te  o f  
5 %  p e r  a n n u m , a n d  n o  m o r e  in  p r e fe r e n c e  o v e r  th e  c o m m o n  
s t o c k  u p  t o  1 9 1 4 , a n d  th e r e a fte r  6 %  n o n -c u m u la t iv e  in  p re f
e r e n c e  o v e r  th e  c o m m o n  s to c k .

I t  w ill b e  s e e n  fr o m  th e  s t a t e m e n t  t h a t  t h is  c o m p a n y  
e a r n e d  n e a r ly  4 %  o n  it s  c o m m o n  sh a r e s  fo r  th e  y e a r  e n d in g  
J u n e  3 0  1 9 1 0 , a f te r  p a y in g  a  d iv id e n d  o f  o n  it s  p r e f .
sh a r e s  fo r  t h a t  p er iod ; a lso  t h a t  fo r  th e  s ix  m o n th s  e n d in g  
D e c . 31 1 9 1 1 , a f te r  p a y in g  a  d iv id e n d  o f  2 J /j%  o n  it s  p r e f . 
s h a r e s , th e  c o m p a n y  e a r n e d  a b o u t  1 .8 7 %  o n  it s  c o m . s t o c k .

Refunding.— I t  is  s t a t e d  b y  th e  m a n a g e m e n t  t h a t  th e  s a le  
o f fir s t a n d  r e fu n d in g  m o r tg a g e  b o n d s  h o ld  to  re tire  a ll o f  th e  
u n d e r ly in g  b o n d s  h a s  b e e n  e f fe c te d , a n d  t h a t  th e  u n d e r ly in g  
b o n d s  w ill b e  r e t ir e d  d u r in g  th e  c o m in g  s u m m e r , th u s  m a k in g  
th e  fir s t a n d  r e fu n d in g  b o n d s  a  f ir s t  a n d  o n ly  lio n  o n  th e  c o m 
p a n y ’s  p r o p e r t ie s .— V . 9 2 ,  p . 1 0 3 3 , 9 5 7 .

W e s te r n  M a r y la n d  R y .—New President.— A le x a n d e r  R o b 
e r ts o n , fo r m e r ly  V .-P r e s .  a n d  G en . M g r ., h a s  b e e n  e le c te d  
P r e s id e n t  to  s u c c e e d  B .  P . B u sh , w h o  b e c o m e s  P r e s id e n t  o f  
th e  M isso u r i P a c if ic . J o h n  A . S h e p h e r d , S u p e r in te n d e n t  o f  
th o  M a r y la n d  d iv is io n , s u c c e e d s  M r. R o b e r ts o n  a s  G en era l 
M a n a g e r .— V . 9 2 , p . 3 2 4 , 1 2 0 .

I N D U S T R I A L , G A S  A N D  M I S C E L L A N E O U S .
 ̂ A la m ito s  B e a c h  (C a l.)  W a te r  Co .—Offer to Sell to City.—  

S e c  L o n g  B e a c h , C a l., in  “ S t a t e  a n d  C it y ”  d e p a r tm e n t .
A ll ia n c e  C o a l C o .— Sale.— T h e  p r o p e r tie s  o f  th e  c o m p a n y ,  

fo r m e r ly  c o n tr o l le d  b y  J o h n  R . W a ls h , a n d  in c lu d in g  14 
m in e s  a n d  2 0 ,0 0 0  a cr es  o f  co a l la n d s ,  h a v e  b e e n  s o ld  to  
W illia m  M orris  Im b r ie  & C o ., N e w  Y o r k . C h ica g o  p a p e r s  
s a y  th e  s a le  w ill n e t  a b o u t  8 1 ,3 5 0 ,0 0 0  to  th o  C h ica g o  b a n k s ,  
to  w h ic h  M r. W a lsh  w a s  in d e b te d .— V . 8 8 ,  p . 1 2 5 5 .

A m e r ic a n  G a s  C o ., P h i la d e lp h ia .—New Stock.— T h e  P h i la .  
S to c k  E x c h a n g e  h a s  l i s t e d  8 1 0 0 ,0 0 0  a d d it io n a l s to c k  “ is s u e d  
a c c o u n t  o f  s u b s c r ip t io n s  to  c o lla te r a l tr u s t  c o n v e r t ib le  b o n d s  
d a te d  J u n e  1 1 9 1 0 , su r re n d e re d  a n d  c a n c e le d ,"  m a k in g  th e  
to ta l  a m o u n t  o f  s to c k  l i s t e d  8 2 ,8 8 0 ,5 0 0 .— V . 9 1 , p . 1 5 7 5 .

A m e r ic a n  L o c o m o t iv e  C o .—Ronds Called.--T w e n ty - f iv e  
(8 2 5 ,0 0 0 )  R o g e r s  L o c o m o t iv e  W o rk s  1 st M . 5 %  b o n d s  h a v e  
b e e n  d ra w n  fo r  r e d e m p t io n  o n  M a y  15 a t  p a r  a n d  in te r e s t  a t  
th e  T r u s t  C o . o f  A m e r ic a , t h is  c i t y .— V . 9 1 , p . 9 4 7 .

A m e r ic a n  P e tr o le u m  C o ., L o s  A n g e l e s .—Dividend Omitted. 
— T h o  d ir e c to r s , i t  a p p e a r s , fa ile d  to  d e c la r e  th e  u su a l d iv i 
d e n d  in  M arch  la s t .— V . 9 1 , p .  2 1 0 .

A m e r ic a n  T e le p h o n e  & T e le g r a p h  C o .—Increase in Stock
holders.— T h e  n u m b e r  o f  s to c k h o ld e r s  o n  J a n . 1 1911  w a s , a s  
s h o w n  in  th e  a n n u a l r e p o r t , 4 0 ,3 8 1  (V . 9 2 ,  p . 8 1 1 ) ,  b e in g  
th o  la r g e s t  n u m b e r  in  th e  c o m p a n y 's  h is to r y , w h ic h  is  o n ly  
e x c e lle d  b y  t h a t  o f  th e  U n ite d  S t a t e s  S te e l C o r p o r a tio n  a n d  
th e  P e n n s y lv a n ia  R l t .
J a n .  1. Oulstand’a Stockh. AverageSlock. {No.) IIcliHSha.)190.1. $87,830,100 10,802 81.31905.131.551.400 18,892 77.81908.131,551,100 17.505 71.81907.131.551.400 18.191 72.3— V. 92, |). 793. 790, 810.

J a n .  1. OutslamVg Stocklx. AveraaeStock. (No.) I le m s tia .)19085152.528.000 23,400 65.11009.152.528.000 20,500 57.51910.250,475,300 35,823 71.51911.203.335.000 40,381 05.2
B a lt im o r e  C o u n ty  W a te r  & E le c tr ic  C o .—Bonds Author

ized.— T h o  M a ry la n d  P u b lic  S e r v ic e  C o m m iss io n  h a s  a u th o r 
iz e d  th e  c o m p a n y  to  is su e  8 1 1 1 ,0 0 0  b o n d s  to  d e fr a y  t h e  e x 
p e n s e  o f  e x t e n s io n s ,  c o n s t r u c t io n  a n d  im p r o v e m e n ts ,
8 1 0 0 ,0 0 0  o f  th e  b o n d s  to  b e  s o ld  fo r  im m e d ia te  u se  a n d  th e  
o th e r  8 1 1 ,0 0 0  to  b e  h e ld  a s  a  s in k in g  f u n d .— V . 9 1 , p . 8 7 2 .

B e r w ic k  ( P a .)  G a s  C o .— Stock.— A  c e r t if ic a te  w a s  r e c e n t ly  
filed  in c r e a s in g  th e  a u th o r iz e d  c a p ita l  s to c k  fr o m  $ 1 0 0 ,0 0 0  to  
$ 4 1 0 ,0 0 0 . T h e  c o m p a n y , i t  is  s u p p o s e d , is  s u c c e ss o r  o f  th e  
B e r w ic k  C o n s o lid a te d  G a s C o ., fo r e c lo s e d . V . 9 1 , p . 5 9 1 .

B o d w e ll  W a te r  P o w e r  C o ., M a in e .—Sale May 1 9 .— T h o
p r o p e r ty  is  a d v e r t is e d  to  b o  s o ld  a t  a u c t io n  o n  M ay  19 a t  
M ilfo rd , P e n o b s c o t  C o u n ty , M o ., u n d e r  d e c r e e  o f  fo r e c lo s u r e  
e n te r e d  N o v . 14 1 91 0  b y  U . S . C ir c u it  C o u r t fo r  M a in e  D is 
t r ic t .  U p s e t  p r ic e , 8 5 0 0 ,0 0 0 .— V . 8 6 , p .  1 7 1 .

B o n  A ir  C o a l & I r o n  C o ., N a s h v i l le ,  T e n n .— Receivership. 
— F r a n k  L . D u tto n  o f  A u g u s ta , M o ., w a s  o n  A p ril 12  a p 
p o in te d  r e c e iv e r  fo r  th is  M a in e  c o r p o r a t io n  o n  th e  p e t i t io n  o f

C la re n c e  J .  H o u s m a n  o f  N e w  Y o r k , r e p r e s e n t in g  a  ju d g m e n t  
o f  8 1 3 0 ,0 0 0  o b ta in e d  b y  C h a r le s  W . H o tc h k is s .

B an k ru p tcy  proceedings were b ro u g h t aga in st th e  com pany  la st A ugust, b u t w ere energetically  fou g h t. A t t h a t  tim e  It was alleged th a t  th ere  were o u ts tan d in g  $ 1 ,8 8 8 ,2 6 6  each of com m on a n d  p ref. stock ; .also $ 16 2 ,0 0 0  P/P/P F antl & L um b er Co. bonds w ith  sink ing  fund  In d efau lt; $223,-Ir.°.n  Co. bonds w ith  In te rest a n d  sinking fund In defau lt; $413,000 Hon A ir Coal L an d  & L um ber Co. general M . bonds w ith  In terest a n d  sink ing  fun d  in d efau lt; $780,000 Bon A ir Coal & Iron  Co. 5% bonds d a ted  1906, N . Y . T ru s t C o., tru s tee , w ith  in te res t a n d  sink ing  fund In defau lt; also a  floating  d eb t of o ver $1,000.T he com pany  a sse rted  th a t  its  n e t earn ings In Ju n e  a n d  J u ly  1010, before pav in g  In te res t a n d  ta x e s , w ere $9,333 a n d  $9,003, and  It expected  to  be ab le  to  m eet a ll its  charges. A c red ito rs’ com m ittee  a pp o in ted  in N ash. ie j UFv»l s  to  p rocu re  th e  w ithd raw al of b an k ru p tcy  proceedings con- slstcd  of Percy  I). M addin , J .  T . A m brose, L . T . Jen k in s , W . W . Herry an d  I I .  vv. I iu tto rff . Com pare V . 81, p . 666: V. 83. d . 494.
B r u n s w ic k -B a lk e -C o lle n d e r  C o . — Firms Associated in 

Purchase and Sale of Pref. Stock.— A m e s , E m e r ic h  & C o .,  
M a d iso n  a n d  S t a t e  s t r e e t s ,  C h ic a g o , a re  a s s o c ia te d  w ith  
G eo rg e  I I . B u rr  & C o ., C h ic a g o , A . M . K id d e r  & C o ., N . Y . ,  
a n d  G eo rg e  E u s t i s  & C o ., C in c in n a t i ,  in  th e  p u r c h a s e  a n d  
o ffe r in g  o f  th e  S 3 ,0 0 0 ,0 0 0  p r e f . s t o c k .  G e o . E u s t i s  & C o. 
a n d  F ie ld ,  L o n g s tr e th  & C o . a re  o ffe r in g  th e  s t o c k  in  C in 
c in n a t i .S e e  fu ll s t a t e m e n t  in  V . 9 2 ,  p .  1 0 3 4 .

B u ffa lo  (N . Y .)  N a tu r a l G a s  F u e l  C o .— Status.— I n  c o n 
n e c t io n  w ith  th e  r e p o r t  o f  th e  B u ffa lo  G a s C o . (s e e  “ A n n u a l  
R e p o r ts ” ) ,  th e  fo l lo w in g  fr o m  th e  “ C oa l T r a d e  J o u r n a l”  o f  
N .  Y . fo r  N o v .  9  is  o f  in te r e s t ;

This com pany advertised  la st week th a t  It had  a b o u t 46,000 custom ers In BuHalo. I t  Is learned also th a t  th e  com pany  has a b o u t 300 miles of p ipes in th e  c ity , of which a b o u t 23 miles w ere la id  th is  y ea r. T here  Is a  g re a t dem and  for Its gas, especially In th e  residence d istric ts , a n d  th e  comp an y  Is ex tend ing  Its te rrito ry  ab o u t as fas t a s  th e  w ork can  be done.Some years ago , following th e  decline in  th e  supp ly  of th is  gas In th e  B rad fo rd , P a . , d is tric t, from  which field a  g re a t p a r t  of th e  gas was obta in e d . add ed  to  the d ifficulty  In gettin g  a  new  supp ly  across th e  N iagara R iver from  C anada, th e  gas com pany  declined to  m ake an y  prom ises for th e  fu tu re . I t  Is d lllc ren t now. T he com pany  h as  p len ty  of new  wells, n o t only  In th e  v icin ity  of Buffalo, b u t In various d irections som e d istance  o u t, p rac tica lly  a ll of them  producing  large am o u n ts  of gas. A num b er have  been opened th is  fall w ith in  ten  miles or so of Buffalo. T hey usually  go dow n upw ards of 3,000 f t . [A good supp ly  of gas, we a rc  Inform ed, Is now b rin g  received from  th e  B radford  d istr ic t. T he  c ap ita l stock  Is repo rted  as $350,000, p ar of shares $100. D ividends, 12% per ann u m . P res ., W . W . R ichardson; V .-P res. an d  G en. M gr., J .  B . C raw ford; Sec. an d  T reas., VV. M. C usack, Buffalo, N . Y .— E d. “ C hronicle.” !
B u s h  T e r m in a l B u ild in g s  C o ., N e w  Y o r k  C i t y .—Guaranteed 

Bonds Offered.— F . J . L is m a n  & C o . a n d  S p e n c e r  T r a sk  & 
C o ., N . Y . C ity , a re  p la c in g  p r iv a te ly  a t  9 8 3 ^  a n d  in t .  
$ 4 ,0 0 0 ,0 0 0  1 s t  M . 5 0 -y e a r  s in k in g  fu n d  5%  g o ld  b o n d s ,  
g u a r a n te e d , p r in c ip a l a n d  in te r e s t ,  b y  th e  B u s h  T e r m in a l  
C o. b y  e n d o r s e m e n t  o n  e a c h  b o n d . A u th o r iz e d  is s u e , $ 1 2 ,
0 0 0 ,0 0 0 ;  o u t s t a n d in g , $ 4 ,0 0 0 ,0 0 0 ;  t a x - e x e m p t  in  N .  Y . S t a t e .  
D u e  A p ril 1 1 9 6 0 , w it h o u t  o p t io n  o f  ea r lie r  r e d e m p t io n .  
I n t e r e s t  A . & O . in  N. Y .  C ity . P a r , c * $ l ,0 0 0 ,  r*  $ 1 ,0 0 0 ,  
$ 5 ,0 0 0 , $ 1 0 ,0 0 0 . C o lu m b ia  T r u s t  C o . o f  N .  Y .  t r u s te e .
A bstrac t of Letter from President Irving T. Bush, New York, April 10 1911.O rganization.— T he com pany  was Incorporated  In 1905; all Its o u ts ta n d ing c ap ital stock  Is con trolled  by th e  B ush T erm inal Co. (Incorporated  1902). T hese tw o com panies own an ex tensive  aggregation  of p iers, w arehouses and  model loft an d  fac to ry  build ings, all In tcr-connccted  by  th e  Bush T erm inal R R .. whose en tire  cap ita l stock  is con tro lled  by  th e  B ush T erm inal Co. All of th is  p ro p e rty  is located  on th e  B rooklyn  side of N . Y . H arb o r, w ith  a  f ron tage  of m ore th an  h alf  a  m ile on th e  40-foot G overnm ent channe l. In  a dd ition , there  Is v aluab le  real e sta te  In N . Y. C ity , described h ereafte r.Present R ond Issu e .— Security  therefor: (a) A pprox im ate ly  n ine c ity  blocks ex tend ing  from  28th  to  37th  s tree ts , a n d  betw een 2d and  3d avenues In Brooklyn B orough, N . Y . C ity , com prising som e 600 c ity  lo ts; (b) e igh t m odel 6 -sto ry  loft and  fac to ry  build ings on said  p ro p e rty , of steel and  reinforced concrete; six  a re  com pleted  an d  tw o u nd er con stru c tion , to be com p leted  early  In 1912; all 75 f t . w ide, five 700 f t .  long, th ree  GOO ft.:  (c) brick steam  pow er p lan t on above p ro p e rty , a b o u t 100x150 f t . ,  generating  steam  power for th e  com pany’s ten an ts ; (d) office bu ild ing , 100 B road S t.. M anh a t ta n  B orough , N . Y . C ity , occupied by  Bush T erm inal Co., and  3 buildings In th e  rea r  devoted  to  general business: (c) p ro p e rty  a t  E a s t  29th  S t. (near 2d A ve .), M an h attan  B orough, N . Y . C ity , app rox im ate ly  100 f t . sq u a re , on  w hich Is being erected  a  10-story fireproof lo ft build ing , th e  g round  floor of which Is to  be used as a  tran sfe r s ta tio n  for our package- d elivery  system  from  o u r B rooklyn p lan t.T he  proceeds from  sale of these  $4,000,000 1st M. 5% bonds will be used to  reim burse  th e  treasury  of th e  B ush T erm inal Co. for m oneys expended  o r to  be expended  In constructing , equ ipping  a n d  com pleting  all of tho buildings of th e  B ush T erm inal B uildings Co. above referred  to , for pay ing  oir a sm all rea l e s ta te  m ortgage and  to  place bo th  com panies In a  strong  flnanclal position . A large equ ity  exists above th e  $4,000,000 bonds now  Issued. T he land owned by th e  B uildings Co. Is assessed by c ity  for more th a n  double Its cost, and  a n  add itiona l $2,000,000 from  th e  sale of p referred  stock  will be paid  Into  th e  trea su ry  before th e  delivery  of th e  bonds.Sinking fund  (expected  to  re tire  75% of said  bonds by m atu rity ) will receive sum s equal to  th e  following percen tages of th e  m axim um  am o u n t of bonds a t  a n y  tim e  o u ts tand in g  and  an  add ition a l sum  of 10% w ith  each paym en t: 1915 to  1919, 1%; 1920 to  1929, 1 ^ % ;  1930 to  1939, 1 H % I 1940 to  1949, 1 X %: 1950 to  1959, 2 % . F o r Inv estm ent (If these  bonds can n ot be purchased for cancellation) a t  n o t over 110 and  In t. In securities legal for N . Y. S ta te  savings b anks, to  be p ledged under th is  m ortgage .T he proceeds from  th e  sale of bonds h ereafte r Issued m u s t be deposited  d irec tly  w ith  th e  tru s tee , and  can only be d isbursed  by th e  tru s tee  to  reim burse th e  trea su ry  for m oneys a lready  expended  for b e tte rm en ts . Imp rovem ents , a dd ition s , A c., as p rov ided  In th e  m ortgage.learnings o f R ush  Term inal R uild ings Co.— T he n e t earnings for th e  cale n d a r y ear 1910 were a b o u t $ 10 8 ,0 0 0  from  th e  opera tio n  of buildings N os. 1 ,2  and  3, fully  ren ted  for th e  en tire  year, a n d  N o. 4, com pleted  ab o u t Ju ly  1 and  fully ren ted  for th e  balance of tn e  y ea r. Buildings Nos. 5 and  6 a rc  expected  to  be com pleted  by  M ay 11911 a n d  to  be fully ren ted  by  J u ly  1, leases hav ing  a lready  been signed for a t  least 75%  of th e  availab le  space. Based on th e  resu lts In 1910, I estim ate  th a t  th e  n e t Income for 1911 will be In excess of $200,000, w ith  build ings Nos. 5 and  6 ren ted  only  for th e  la st six m on ths of th e  year. W hen build ings N os. 7 and  8 h av e  been com p leted  a n d  a rc  fully  ren te d , which should  be early  In 1912. th e  com pany  should have  an  ann u al n e t Income In excess of $400,000. or m ore th an  tw ice th e  ann u al In te rest requ irem en ts  on th e  1st M . 5% bonds now Issued. 
Surp lus E arnings o f the R ush  Term inal Co. fo r  Calendar Years, a fter P aym ent of its Taxes and B ond  Interest.[Exclusive o f the E arnings o f the R ush  Term inal R uild ing s Co.]1910. 1909. 1908. 1907. 1906. 1905. 1904.$428,375 $373,468 $203,011 $169,056 $142,505 $152,118 $119,650T he earnings of th e  Bush p lan ts  a re  p rac tica lly  free from  th e  adverse  effects of general business depression, because derived  from  flxed leases and  from  th e  s torage  of m erchandise, which In bad  tim es tends to  accum ula te  In w arehouses. T he earnings a rc  derived  from  (1) ren ta ls  from  ten an ts  of th e  m odel lo ft and  fac to ry  build ings, (2) rece ip ts from  sto rage  of raw  and  flnlshcd m ateria ls In 121 w arehouses, (3) ren ta ls  from  piers, (4) earn ings of T erm inal R R ., (5) ligh terage d e p a rtm e n t, truck ing , Ac.Directors o f R ush  Term inal Co.— Irv in g  T . B ush, P res.; E . T . B edford , d irec to r of S tan d a rd  Oil Co.; F ran k  Bailey, V .-P res. of T itle  G uaran tee  & T ru s t Co.; E dg ar J .  L evey, P res, of T itle  In su ran ce  Co. of N . Y.; R . G. S lm onds, T reas.; W illiam  N . D ykm an, W illiam  Shlllaber, O tto  E . L ohrke and  F . J .  L ism an . of F . J .  L ism an & Co.Description o f Properties.— T he en tire  p la n t of th e  Bush T erm inal occupies a b o u t 200 acres, and  Includes, In a dd ition  to  th e  new build ings above m entioned: Seven large piers, each ab o u t o ne -q ua rter of a  m ile long and  150 fee t w ide, six of which a rc  leased for long te rm s of years to  16 steam sh ip
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lines, w hile one is reserved for tran s ien t ships; 121 w arehouse build ings of m odern  construc tion , used for th e  s to rage  of raw  and  llnishcd m ateria ls and  hav ing  a  c ap ac ity  of 2 6 ,0 0 0 ,0 0 0  cub ic ft.;  two 8-story  buildings (steel and  reinforced concrete) a rc  now  u nd er construction  on th e  p ro p e rty  of B ush T erm inal Co., w ith  1,250,000 sq . f t . of lloor space; a u to m a tic  sprink ler p lan t (cost over $800,000), w ith  one system  of pipes connected  w ith  the c ity  fresh  w ate r m ains an d  a n  o the r d raw ing  its  supply  d irec t from  th e  bay; tugs, lloats, ligh ters  a n d  barges; over 25 miles of railroad  track s, w ith  electric  an d  steam  locom otives, connecting  th e  piers, w arehouses and  loft build ings, w ith  fre ig h t y a rd s  capab le  of s to ring  1,000 cars , and  will connect w ith  th e  New Y ork C onnecting  H U . (contro lled  by P enn . H R . and  N . Y.N . II . A H artfo rd  l i l t . ) ,  which will airo rd  a  d irec t o u tle t in to  New E ngland , Ac. See also rep o rt of Bush T erm inal Co. In V. 92, p. 952.[The shareho lders of th e  B uildings Co. will m eet April 24 1911 to  v o te  on execu tin g  a  m ortgage  su pp lem enta l to  Its 1st M . dated  A pril 1 1 0 1 0  securing th e  p re sen t bonds an d  also on increasing th e  stock  from $10,000 to  $7,010,000. w hereof $7,000,000 to  be 7% cum . prof.; also to  consent to  th e  au th o riza tio n  from  tim e  to  tim e  of sim ilar add ition a l pref. stock  n o t exceeding $5,000,000 thereof upon  th e  w ritten  consent of the holders of a  m ajo rity  In in te res t of th e  com m on stock  an d  of a  m ajo rity  of prefd . stock . E d.]

C a n a d ia n  N o r th  P a c if ic  F is h e r ie s ,  L t d .— Stock Increase.—  
A  c e r t if ic a te  w a s  filed  w it h  th e  S e c . o f  S ta te  o f  C a n a d a  o n  
A p ril 11 in c r e a s in g  th e  c a p ita l s to c k  fro m  § 2 ,5 0 0 ,0 0 0  to  § 4 , 
0 0 0 ,0 0 0 ;  p a r  v a lu e  o f  s h a r e s , § 5 . C o m p a re  V . 9 1 ,  p . 1 3 3 0 .

C a n a d ia n  S t e e l  F o u n d r ie s ,  L t d .— Prospectus.— I n  c o n 
n e c t io n  w ith  th e  r e c e n t  o ffe r in g  o f  § 2 ,0 0 0 ,0 0 0  o f  th e  b o n d s  
in  L o n d o n  a t  £ 1 0 2  p er  £ 1 0 0  b o n d , a  p r o s p e c tu s  g a v e  s u b 
s t a n t ia l ly  th e  fo l lo w in g  p a r tic u la r s :

D enom inations, £200 and  £100 , exchangeab le a t  office of tru s te e  (M ontrea l T ru s t Co., M ontreal) for bonds of $1,000 an d  $500 a t  ilxed ra te  of exchange of $4 86 2-3 to  th e  £1 (c*). P rinc ipal and  In te rest payab le  in L ondon , New York an d  M ontreal.
Capitalization.1st M. an d  colla tera l t ru s t  6%  bonds, au th o rized , $5,000,000;now to  be is su e d ...............................................- ........................... ..............$3,650,000P ref. s tock , 7%  cum u la tiv e , of $100 each , au th o rized . $2,000,000;p resent Issue--------------------------------------------------------------------—  1,400,000Com m on shares of $100 each , au th o rized , $3,000,000; p resen t Iss., 3,000,000

A b s tr a c t  of L e tte r  fro m  P re s id e n t N. C u rry , M o n tre a l, J a n .  31 1911.
Inco rp . u n d e r  C om panies' A ct, C anada, Dec. 27 1910, to  acqu ire  and  develop th e  p roperties a n d  businesses of th e  M ontreal S teel W orks, L td ., an d  th e  O nta rio  Iron  & S teel Co., L td ., In close alliance w ith  th e  C anadian  Car A F ou n d ry  Co., L td .B onds d a ted  M arch 1 1911 and  d ue  M arch 1 1936, b u t callable as a  whole a t  110% an d  In t. on  or a f te r  M arch 1 1921, or for ann u al s ink , fund equal to  2Vx%  on all bonds Issued, plus In t. on bonds redeem ed, beginning M arch l 1913. M ontreal T ru s t Co., tru s te e . T he bonds a re  secured by a 1st M. u pon  all th e  ilxed asse ts of th e  O ntario  Iron  A S teel Co., L td .,  and  by  th e  pledge of over 95%  of th e  c ap ita l stock  of th e  M ontreal S teel W orks, L td .; th e  rem ain ing  shares w hen acquired  will b e  sim ilarly  p ledged, and  so soon as all th e  shares h av e  been acqu ired  th e  Ilxed asse ts of th e  M ontreal S tee l W orks will be taken  o ver. T he bonds will then  be a  1st M . on the whole of th e  p roperties, su b jec t only  to  the existing  $750,000 bonds of th e  A lontreal S teel W orks, L td . (V. 91, p . 521), for th e  re tirem e n t of which provision has been m ade.T he to ta l  a m o u n t of bonds issued Is lim ited  to  $3,650,000 (including $750,000 for re tirem en t of said  u nderly ing  bon d s.— E d .). T he rem ain ing  $1,350,000 can  be Issued only  to  an  am o u n t equal to  75% of expend itu res su bsequ en t to  M arch 31 1911 for extensions, ciddltions o r b e tte rm en ts , p rov ided  th a t  no  bonds in excess of th e  p resen t $3,650,000 can  be Issued u n less, for th e  llscal y ear n ex t preced ing, th e  n e t earn ings a rc  a t  least th ree  tim es th e  to ta l  In terest charge. Including th e  bonds p roposed to  be Issued.T he  n e t earn ings for th e  M ontreal S tee l W orks for th e  la st fiscal y ear exceeded $225,000, an d  It Is estim ated  th a t  these  earn ings will be doubled  w hen th e  new fou n d ry , now u nd er con stru c tion , is in o pera tion . T he Onta rio  Iro u  A S teel Co. p la n t is new , and  fu rth er  extensions w ill be m ade th is  year, and  w hen these a re  com pleted  Its earn ings will be a t  least $200,000. T o ta l e stim ated  earn ings, $650,000, o r a b o u t th ree  tim es th e  In terest on  th e  bonds.C hartered  acco un tan ts  rep o rt th a t  th e  n e t assets of th e  com bined  com panies, a fte r  ded u ctin g  liabilities (except th e  $750,000 bonds of M ont. S teel W orks, for which prov ision  has been m ad e ), will be app ro x im ate ly  $4,500,000, v iz.: M ontreal S teel W orks, L td .,  incl. cash on h an d  to com plete  new  steel foundry , $2,600,000; O ntario  Iro n  & Steel Co., L td ., $1,280,000; cash for b e tte rm en ts  and  w orking c ap ita l, $620,000. T he  M ontreal S teel W orks a t  M ontreal includes tw o o pen -hearth  acid  steel furnaces and  m akes a  specialty  of cas t steel and  ca s t Iron for car a n d  railroad  w ork , as well as m anganese steel; to ta l c ap a c ity , a b o u t 12,000 tons of finished product per y ea r. T he  O ntario  Iron  & S teel C o.. L td .,  s itu a ted  a t  W elland, O u t., has a  p resen t cap acity  of 14,000 tons of steel Ingots per year, w ith  a  rolling mill for th e  m an u fac ture  of m erchan t stee l, rounds, flats, ang les, Ac. T he p lan ts  b y  J  n . l will have  a  com bined ann u al cap acity  of 42,000 tons of steel castings. 35,000 tons of rolling-m ill p ro d u ct a n d  4,000 tons of railw ay  sp rings, as well as a  large o u tp u t of po in ts and  crossings, Ac., for bo th  steam  and  electric  railw ays, and  th e  com pany  will th en  have  a cap acity  of 80%  of th e  to ta l o u tp u t of steel castings in C anada. r,T he princ ipal an d  In te rest on  th e  bonds a re  unconditionally  g uaran teed , by  endorsem en t on each bond , by th e  C anadian  Car A F ou n d ry  Co., L td ., which owns $ 1 , 10 0 ,0 0 0  of th e  p referred  stock  and  all th e  o rd in ary  stock . T he Car C om pany’s n e t assets w ere S ep t. 30 1910 over $8,000,000, and  th e  n e t earn ings for eleven m on ths ending th e  sam e d a te , a fte r  pay ing  Interest on its  S3.500,000 of o u ts ta n d in g  bonds, am o u n ted  to  $832,530. A very large p ropo rtion  of th e  com p an y 's  o u tp u t Is requ ired  for th e  Car Co.’s own u se .— V. 92, p . 797, 461.
C a n a d ia n  W e s te r n  L u m b e r  C o ., L t d .— New Stock.— A  cer

t i f ic a te  filed  w ith  th e  S e c . o f  S t a t e  o f  C a n a d a  o n  A p r . I I  in 
c r e a se s  th e  c a p ita l  s to c k  fr o m  §  1 0 ,0 0 0 ,0 0 0  to  § 1 5 ,5 0 0 ,0 0 0 , in  
s h a r e s  o f  § 1 0 0  e a c h .— V . 9 0 , p .  1 4 2 7 .

C e n tr a l U n io n  T e le p h o n e  C o .— New Officers.— T h e  fo llo w 
in g  ( m o s t ,  if  n o t  a l l ,  o f  w h o m  w ere  r e c e n t ly  e le c te d  to  s im ila r  
p o s it io n s  in  th e  M ic h ig a n  S t a t e  T e le p h o n e  C o .) h a v e  b ee n  
e le c te d  a s  o fficers:

P res ., B. E . S unny; V .-P rcs. a n d  T rcas., A lonzo B urt; V .-P rcs. in charge of com m ercial d ep a rtm e n t, B. W . T ra llo rd ; S ec., Charles E . Mosley; A sst. Sec. and  A sst. T rcas., C. 1.. M cN aughton; G en. M gr. In charge of p lan t and  traffic , II. F. m il; Gen. A ud ., B. S . G arvey: General Counsel, T . G. R ichardson; Chief E ngineer, J .  G. W ra y / M r. S unny  Is also P resid en t of the Chicago T elephone Co.— V. 92, p . 883.
■ C o a s t  R a n g e  L u m b e r  C o ., P o r t la n d , O re .— Timber Bonds 

Offered.— P a r s o n , S o n  & C o ., N e w  Y o r k  a n d  C h ic a g o , a re  
o ffe r in g  a t  p a r  a n d  in t . ,  b y  a d v e r t i s e m e n t  o n  a n o th e r  p a g e ,  
§ 3 5 0 ,0 0 0  1 s t  M . g o ld  Gs (c lo s e d  m o r tg a g e )  t im b e r  b o n d s ,  
d a t e d  J a n . 1 1 91 1  a n d  d u e  in  a n n u a l in s ta l lm e n t s  o n  J a n . 1 
fr o m  1 9 1 2  t o  1 9 2 1 , in c l.  ( § 3 5 ,0 0 0  y e a r ly ,  e x c e p t in g  1 91 2  
§ 2 0 ,0 0 0  a n d  1 9 1 0  § 5 0 ,0 0 0 ) ,  b u t  c a lla b le  o n  a n y  in t .  d a t e  a t  
1 0 3  a n d  in t .  P r in c ip a l a n d  in t .  (J . & J .)  p a y a b le  a t  th e  
C o n t in e n ta l  & C o m m e rc ia l N a t .  B a n k  ( th e  t r u s t e e ) ,  C h ic a g o .  
D e n o m in a t io n s ,  § 1 ,0 0 0 , § 5 0 0  a n d  § 1 0 0  ( c * ) .  T h e  b a n k e r s  
s a y  in  s u b s ta n c e :

T hese bonds a re  th e  only  Indeb tedness of th e  com pany , con s titu tin g  a first Hen on all of th e  rea l e s ta te , tim ber and  m an u fac tu rin g  properties ow ned o r to  be acqu ired . T he p ro p e rty , which Is owned In fee, consists of p resen t mill a n d  im provem en ts , d ry  k ilns, p lan ing  m ills, ra ilro ad , railroad  equ ip m en t, A c., a n d  326,750,000 fee t of Hr, cedar and  hem lock tim ber, also 3,700 pieces piling, th e  e stim ated  value  of w hich, according to  B ray  ton A L aw baugh , is $825,000. T he com pany  also agrees to  purchase  w ith  the proceeds of th is  bond Issue 6 0 ,0 0 0 ,0 0 0  add ition a l ft. of tim b e r valued  a t  $2 per-1 ,000, m aking  th e  to ta l v a lu a tio n  over $925,000. T he bonds a re  Issued to  (buy new  tim ber, p ay  off floating  d eb t, m ake Im provem ents and  b e tte r m en ts in  th e  m ill, build ing  a ra ilro ad , Ac. T he p ro p e rty  is located  in th e

n o rth ern  p a r t  of L ane C ounty , O re ., a  few miles n o rth  of E ugene, a  tow n on th e  S ou th ern  Paclllc R I l . T ran sp o rta tio n  an d  sh ipp ing  facilities arc unexcelled . W hen  th e  con tem p la ted  Im provem ents a rc  com pleted  th e  mill will have a  cap acity  of 12,000,000 or 13,000,000 f t. annually .Redemption F u n d .— $3 per 1,000 f t. on all tim ber c u t and  m an u fac tu red  Into lum ber: (1) To pay  th e  In te rest as It becomes due: (2) to  pay  th e  m atu rin g  Insta llm ents  of bonds; (3) a n y  balance m ay  be used to  re tire  bonds a t  103 an d  In t. A mill c u t of less th an  156,400,000 f t . will th u s  pay  all th e  bonds, leav ing  m ore th an  163,600,000 f t. of s tan d ing  tim ber u nbonded .Directors —  G. K VVcntworth, Chicago, B ay C ity  and  P o rtla n d  (O re.), one of th e  largest tim ber opera to rs In th e  U nited  S ta te s  a n d  P residen t of th e  L u m b erm en s  N at. B ank , P o rtlan d , O re.; R . V. Jo nes. P o rtla n d , O re. P res , of W estern  Oregon T ru st Co. and  W est S ide L um ber Co.); H enry  K olpke, A th ena , O re.; W m . II. Vorls, F arson , Son A Co., Chicago; G. K . W en tw o rth , L . J .  W en tw orth  a n d  o thers of equal stan d ing .
C o lo r a d o  F u e l  & I r o n  C o .— Bonds Called.— F if t e e n  (§ 1 5 ,

0 0 0 )  g e n e r a l m o r tg a g e  s in k in g  fu n d  0 %  g o ld  b o n d s  o f  th e  
C o lo r a d o  F u e l C o ., d a te d  1 8 8 9 , h a v e  b e e n  d r a w n  fo r  r e d e m p 
t io n  a t  110 a n d  in te r e s t  o n  M ay  1 a t  th e  M e tr o p o lita n  T r u s t  
C o ., 4 9  W a ll S t . ,  N e w  Y o r k .— V . 9 2 , p .  5 9 8 .

C o n s u m e r s ’ G a s  C o . o f T o r o n t o .— S a fe  of Stock.— O f th e  
§ 5 0 0 ,0 0 0  n ew  s to c k , § 3 8 5 ,0 0 0  w a s  so ld  a t  a u c t io n  o n  A p r il 18  
a t  a n  a v e r a g e  p r ice  o f  a b o u t  1 9 3 , s a le  o f  th e  r e m a in in g  § 1 1 5 ,-  
OOO b e m g  d e fe r r e d . T h e  d ir e c to r s  s ta t e d  t h a t  th e  p r o c e e d s  
o f  th e  s to c k  so ld  is  s u f f ic ie n t  fo r  p r e se n t  n e e d s .— V .9 2 ,p .8 8 3 .

C o u n c il B lu f f s  ( l a . )  C ity  W a te r  W o r k s  Co .—Report of Re- 
ceiver.— lb. W . H a r t , w h o  w a s  a p p o in te d  r e c e iv e r  in  1 9 0 9 , 
re p o r ts  fo r  th e  2 2  y e a r s  e n d in g  D e c . 31  1910:
R eceipts: D om estic, $1,234,607; public. $535,652; to ta l $1,770,259D educt— O perating  expenses and  m ain tenance, $704,757, and* charged o il” J a n . 1909, $99,225 hoi n* 2C onstruction  an d  im provem en ts_______ I "  2 3 3  582

N et earnings for th e  22 y ea rs ................... ........... ................................  $732 696
Total Yearly Receipts, Domestic and Public  (000s omitted) . A rakina ' Above $1,770,259. (Total Gross, 1910, $118,606.)’89 ’90 ’91 ’92 ’93 ’94 ’95 ’96 ’9Year— D om esticP ub lic__

Year— D om estic P ub lic__
’00 ’01 ’02 ’03 ’04 *05 ’06 ’07 $52 $57 $56 $57 $59 $65 $69 $73 26

M aking Up
’97 ’98 '99$46 $51 $4726 26 26
'08 ’09 ’10570 588 510117 17 1726 26 26 26 26 26 22

T he  public receipts declined In 1007, owing to  th e  reduced  price to r nro h y d ra n ts  which th e  com pany refused to accept.T he  "O m ah a  Bee;' of M arch 23 said: "M r. H a r t’s s ta te m e n t was niadofor th e  purpose of show ing th e  C ourt th a t  th e  p ro p e rty  was far m ore v alu ab le  th an  th e  evidence of Mr. B urns, th e  c ity 's  e x p e rt. Indicated  w hen he 
valuc’ wltJ ‘ a  heavy  "going v a lu e ,” a t  5418,000. T he show ing th a t th e  com pany has disposed of 5050,000 of Its bonds, th a t  th e  cl° ns>truc ted  was In s tric t accordance w ith  th e  c o n tra c t 

m in t nf SI nn'n nnn t? at„ lts  car"  nff caP»clty equals p rac tica lly  a n  Investm en t of $1,000,000, really  constitu tes th e  com pany’s case.— V. 92, p . 121.
C r o c k e r -W h e e le r  C o . (M a n u fa c tu r e r s  o f  E le c tr ic a l  A p p a 

r a t u s ) ,  A m p e r e , N . J . — Fuller tfc Co. as Syndicate Managers 
Complete Sale of Pref. Stock.— T h e  r e m a in d e r  o f  th e  p r e se n t  
is s u e  o f  § 5 1 0 ,0 0 0  7 %  c u m u la t iv e  p r e f . s to c k  w a s  p la ce d  b y  
I' rill el' & C o ., 4 0  W a ll S t . ,  N e w  Y ork  C ity , a s  m a n a g e r s  o f  
th e  s y n d ic a te  w h ic h  p u r c h a se d  th e  is s u e . A  s t a t e m e n t  o f  

. t h e  c o m p a n y ’s  e a r n in g s  fo r  e le v e n  y e a r s  p a s t ,  to g e th e r  w ith  
th e  c o m p a r a t iv e  b a la n c e  s h e e t s  fo r  D e c . 31  1910  a n d  1 9 0 9 , 
w a s  p u b lis h e d  in  la s t  w e e k ’s  “ C h r o n ic le ,”  p a g e  1 0 2 9 .

C ru c ib le  S t e e l  C o . o f  A m e r ic a .— Earnings, &c.— “ P it t s 
b u rg h  D is p a tc h ”  o f  A p r il 19  sa id :

C hairm an  H erb ert D uP uy  s ta te d  th a t  a t  a  m eeting of th e  board  y es te rd ay  th e  rep o rt of th e  T reasu rer was p resented  and  showed th a t  opera ting  pro llts  for M arch were 5335.722, o r m ore th an  5100.000 In excess of unofficial rc- ports  earlier In th e  m onth  This rep o rt, which Is only 512,500 less th an  M arch 1010. shows a  ra te  of over 10% per annum  earned  on th e  pref. shares.s ta te d  th a t , though th e  dom estic business, in sy m p ath y  w ith  general conditions, was n o t holding up q u ite  as well as It did la st y ea r, a t  th e  sam e tim e, to  equalize th is , clforts have  been m ade to push for foreign 1110 com pany  Is now considering th e  adv isab ility  of a rran g in g  an official connection  w ith a  house In A ustria  an d  th e  estab lishm en t of a  b ranch  In S ou th  A frica.
P residen t D ougherty  of th e  P ittsb u rg h  Cruclblo S teel Co. Is m atu rin g  plans for th e  developm ent of th e  new w orks a t  M idland. P a . W ith in  12 m onths It is confldcntly  expected  th a t  th e  coal p ro p e rty  recen tly  bough t a n d  a t  least the open -hearth  furnaces, w ith  Im provem ents to  be b u ilt a t  M idland, will dll be In full p ractical opera tio n . G reat resu lts a rc  looked for a fte r  these Installa tions a rc  com pleted .— V. 02, p . 728, 520.
D e n v e r  T r a m w a y  P o w e r  C o .— Called Bonds.— F o r ty -e ig h t

(§ 4 8 ,0 0 0 )  fir s t m tg e .  5 %  im p r o v e m e n t  b o n d s  d a t e d  1 90 3  
h a v e  b e e n  d r a w n  fo r  r e d e m p tio n  (a t  1 0 5  a n d  in te r e s t )  o n  
M ay 15  a t  th e  I n te r n a t io n a l T r u s t  C o . o f  D e n v e r , C o lo .—  
V . 9 0 , p . 1 0 4 4 .

G e n e r a l E le c tr ic  C o ., N e w  Y o r k .— Opportunity to Convert 
Bonds.-— T h e  § 1 2 ,8 7 5 ,0 0 0  5 %  c o n v e r t ib le  d e b e n tu r e  b o n d s ,  
is s u e  o f  1 0 0 7 , a re  c o n v e r t ib le  in to  s to c k  a t  p a r  o n  a n d  a fte r  
J u n e  l  1 9 1 1 , a t  o p t io n  o f  h o ld e r s . S e c r e ta r y  M . F .  W e st-  
o v e r  g iv e s  th e s e  in s tr u c t io n s :  .

H olders should detach  an d  collect th e  coupon due Ju no  1 1011 in th e  u su a l w ay . T he bonds them selves should be sen t e ithe r to the F arm ers’ L oan T ru s t  Co,, 18 Wlllam S t., N . Y .. or to th e  A m erican T ru s t Co., 03 S ta te  S t . ,  B oston, w ith w ritten  request th a t the bonds lie converted  In to  s to c k . Upon surrender of bonds betw een Ju n e  1 l o l l  and  Ju ly  15 1011, th e  bondholder will he en ttled , In add ition  to  In terest on tho bonds, u p  to  th e  d a te  of su rrender, as a d ju s tm en t of In terest and  d iv idends, to  a su m  equal to  d ividends a t  th e  ra te  of 8%  per annum  from  tho d a te  of su rre n d e r  of th e  bonds to Ju ly  15 1011. As to bonds surrendered  a f te r  Ju ly  15 1011, an  a d ju s tm e n t of In terest a n d  d ividends will be sim ilarly  m ade as  per th e  te rm s  of th e  bond, which preclude the holder from  receiving both  Inte re s t  a n d  d ividends for th e  sam e period.
Annual Report.— S e e  a  p r e v io u s  p a g e  t h is  i s s u e .— V . 9 2 , 

p . 5 9 9 .
G r e a t S o u t h  B a y  W a te r  C o ., I s l ip ,  P a t c h o g u e ,  & c ., N. Y .—

Increase of Stock— T h e  s h a r e h o ld e r s  w ill v o t e  o n  A p ril 2 4  
o n  th e  fo llo w in g  p ro p o s it io n s :

To Increase the cap ita l stock  from  5100,000 to  5400,000, of which Increase540,000 Is to be com mon stock and  5200,000 preferred  s to c k .. D avid  A. Iloody Is P residen t and  V. c. V arick S ec re ta ry .— V. 00, p . 1173.
H a v e r h il l  (M a s s .)  G a s  C o .— Stock Authorized.— T h o  M a ssa 

c h u s e t t s  G a s & E le c tr ic  L ig h t  C o m m iss io n  o n  A p r il G d e 
c l in e d  to  g r a n t  th e  p e t i t io n  o f  th e  c o m p a n y  fo r  a p p r o v a l o f  
a n  is s u e  o f  § 9 0 0 ,0 0 0  c a p ita l s to c k  to  bo u se d  in  th e  p u r c h a se  
o f  th e  p r o p e r ty  o f  th e  H a v e r h il l  G a s L ig h t  C o.The Municipal Council contended that the petitioner cannot lawfully apply the proceeds of new capital stock to the purchase referred to for the reason that both tile statute and the common law forbid the latter company to dispose of all Its property without special legislative authority. Tho board says It cannot by Its determination make such conveyance either
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valid  or invalid; t h a t  q uestion  Is for th e  cou rts. I t  Is th e  opinion of th e  board , how ever, th a t  th e  question  raised  and  th e  tran sac tio n  to  which it relates a rc  of such Im portance , an d  th a t  th e  legality  to such a  conveyance by  th e  old com pany  to  th e  new is open to  such serious d o u b t th a t  th e  Hoard o ugh t n o t to  app ro ve  an  Issue of stock  lor such a  purpose , u n til e ithe r th e  conveyance has a c tu a lly  been m ade o r Its legality  has been determ ined  by  som e Judicial tr ib u n a l.—V. 01, p. 710.

H a w a iia n  C o m m e r c ia l & S u g a r  C o .— Report.— F o r  y ea r :
Calendar N et P ro f its Other N et Total N et D ividends Balance,Year— on Sugar. P ro fits. P ro fits . P a id . Surp lus.1010_____________$2,220,742 $34,205 $2,261,007 $1,600,000 $061,0071000_____________ 1,555.800 27,254 1,583,150 1,300,000 223,150— V. 01, I). 466.

I n d ia n a p o lis  ( I n d . )  W a te r  C o .— Bonds Called.— T h e  1 s t  M . 
6 %  b o n d s  m a tu r in g  M ay  1 w ill b e  p a id  a t  th e  S a fe  D e p o s i t  & 
T r u s t  C o ., B a l t im o r e , o r  th e  B a n k e r s ’ T r u s t  C o ., N . Y .  
C o m p a re  V . 9 1 , p . 1 7 1 3 .

I n t e r n a t io n a l  A g r ic u ltu r a l  C o r p o r a t io n , N e w  Y o r k .— New
Stock.— T h e  s h a r e h o ld e r s  v o t e d  A p r il 18 to  e n la r g e  th e  b o a rd  
to  e le v e n  m e m b e r s  a n d  to  in c r e a s e  th e  a u th o r iz e d  c a p it a l  
s to c k  fr o m  $ 2 4 ,0 0 0 ,0 0 0 , c o n s is t in g  o f  $ 1 2 ,0 0 0 ,0 0 0  c o m m o n  
a n d  $ 1 2 ,0 0 0 ,0 0 0  7 % c u m u la t iv e  p re ferred  (o u ts ta n d in g  A p r . 1 
1911  $ 7 ,4 4 8 ,0 0 0  c o m m o n  a n d  $ 1 1 ,6 9 4 ,3 0 0  p r e fe r r e d ) , to  
$ 3 0 ,0 0 0 ,0 0 0 — a lso  h a lf  c o m m o n  a n d  h a l f  p re fe r r e d . N o t  
o v e r  $ 1 ,3 0 0 ,0 0 0  n e w  p r e f. w il l ,  i t  is  s t a t e d ,  b e  g iv e n  in  th e  
n ea r  fu tu r e  in  e x c h a n g e  fo r  p r o p e r t ie s .— V . 9 2 , p .  8 8 4 , 9 5 9 .

I n t e r n a t io n a l  M illin g  C o . o f  C a n a d a , L t d . ,  T o r o n t o .—  
Merger.— A c o m p a n y  o f  th is  n a m e  w ith  $ 6 ,0 0 0 ,0 0 0  o f  a u t h 
o r iz e d  c a p ita l  s to c k  in  s h a r e s  o f  $ 1 0 0  w a s  in c o r p o r a te d  o n  
A p ril 12 1911 u n d e r  th e  C a n a d ia n  “ C o m p a n ie s  A c t ”  fo r  th e  
p u r p o s e , i t  is  s t a t e d ,  o f  u n it in g  th e  I n te r n a t io n a l M illin g  C o. 
(w h ic h  s e e  b e lo w )  a n d  th e  C a n a d ia n  C erea l & M illin g  C o .,  
L td . (V . 9 0 , j). 1 1 7 2 , 124 1; V . 9 1 , p . 1 4 4 9 ) . T h e  n ew  c o m 
p a n y ’s  a u th o r iz e d  c a p ita l  s t o c k ,  i t  is  r e p o r te d , w ill c o n s is t  o f  
$ 3 ,5 0 0 ,0 0 0  7 %  c u m u la t iv e  p r e f . a n d  $ 2 ,5 0 0 ,0 0 0  c o m m o n , o f  
w h ic h  th e r e  w ill n o w  b e  is su e d  fo r  th e  m er g e r  $ 2 ,5 0 0 ,0 0 0  
p r e f . a n d  $ 1 ,5 0 0 ,0 0 0  c o m m o n . T h e r e  w il l  a ls o  b e  a n  a u t h o r 
iz ed  b o n d  is su e  o f  $ 2 ,0 0 0 ,0 0 0 ,  o f  w h ic h  $ 1 ,2 2 5 ,0 0 0  w ill b e  
h e ld  in  e s c r o w  to  r e t ire  th e  p r e s e n t  o u t s t a n d in g  b o n d s  o f  th e  
c o n s t i t u e n t  c o m p a n ie s .

I n t e r n a t io n a l  M illin g  C o ., M o o s e  J a w , S a s k . ,  N e w  P r a g u e ,  
M in n .— Bonds Offered.— A . 10. A m e s  & C o ., L t d . ,  T o r o n to ,  
r e c e n t ly  o ffered  a t  p a r  a n d  in t .  $ 6 0 0 ,0 0 0  1 s t  M. 0 %  s in k in g  
fu n d  g o ld  b o n d s . D a te d  J u ly  1 1 9 1 0  a n d  d u e  J u ly  1 1 9 3 0 , 
b u t  r e d e e m a b le  a t  105 a n d  in t .  o n  a n y  in te r e s t  d a y  a f te r  
J u ly  1 1 9 1 5 . I n t .  J . & J . a t  B a n k  o f  M o n tre a l, T o r o n to ,  
M o n tre a l, N e w  Y o r k  a n d  L o n d o n . P a r , $ 5 0 0  a n d  $ l ,0 0 ( ) ( c * ) .  
o r  s te r lin g  e q u iv a le n t .  T r u s te e s :  N a t io n a l T r u s t  C o ., L t d . ,  
T o r o n to , a n d  M in n e s o ta  L oa n  & T r u s t  C o ., M in n e a p o lis .  
S h a r e  c a p ita l  a u th o r iz e d , $ 2 ,0 0 0 ,0 0 0 ;  is s u e d , $ 7 2 5 ,7 5 0 .  
F ir s t  rn tg e . b o n d s  a u t h . ,  $ 1 ,5 0 0 ,0 0 0 ;  is s u e d , $ 6 0 0 ,0 0 0 .  
(S e e  I n t e r n a t io n a l  M illin g  C o. o f  C a n a d a  b e lo w ) .

Inco rpo ra ted  In M innesota [June 7 1910] an d  began business on Ju n e  18 1010, tak in g  over th e  assets and  business of Saskatchew an  Milling Co. of Moose Jaw , S ask ., a n d  New Prague (Minn.) F louring Mill Co. and  th e  la tte r ’s co n stitu en t com panies, nam ely , Blue E a r th  C ity  Mill Co., W ells F lour M illing Co. and  W estern  F lou r Mill Co. Owns live m ills w ith  th e  necessary e levato rs , &c. Mill c ap acity , 6,000 barrels per d ay , nam ely: New P rague, 2,000; Blue E a r th , M inn., 050; W ells, M inn., 350; D avenport, l a . ,  1,500; Moose J  aw, l , 500.T he p resen t Issue of bonds Is to  p rovide for enlargem ents to  th e  Moose Ja w  m ill, th e  estab lish m en t of an  oatm eal mill a t  th a t  po in t and  th e  p u rchase of a  line of e levators w hich, w ith  those a lready  ow ned, will give a storage cap acity  of ab o u t 1,000,000 bushels, and  also to  p rovide som e add itional w orking c ap ita l. To provide for th e  estab lishm en t of add ition a l m ills, bonds m ay  be issued to  th e  e x te n t of 75%  of th e  ac tu a l cost, b u t only  If th e  n et earn ings fo r th e  y ear p rev ious are  tw ice th e  to ta l In terest charge, Including th e  bonds to  be Issued. A 1st M. on all p ro p erty , rea l and  personal, now owned or h ereafter acqu ired . A ppraisal m  F eb ru ary  1910: Mills and  equ ip m en t, $725,721; rea l e s ta te , $30,181; c u rren t asse ts, w heat, cash , c u rren t accounts, &c., $997,418; to ta l , $1,753,351; c u rren t liabilities, $780,517: n e t asse ts, $972,834. This s ta te m e n t does n o t show  th e  Imp rovem ent In position  from  th e  proceeds of th e  p resen t bond Issue.Com bined earnings for y ear ending A ug. 31 1910: N et p rofits, $348,274; ded u ct bank  In terest and  d iscoun t, $86,060; and  reserve for su nd ry  claim s, &c., $14,925; balance, n e t Incom e, $247,289.W hile earn ings for th e  th ree  years end ing  A ug. 31 1910 have average^  $148,102. or nearly  live tim es th e  p resen t bond In terest, those  for th e  one year end ing  A ug. 31 1910 am o u n ted  to  $247,289, or over eigh t tim es th e  bond In te rest, p a rtly  due to  th e  b ringing in to  o pera tion  of th e  new  mill a t  Moose Jaw . A nnual sinking fund for th e  first te n  years, a sum  sufficient to  redeem  3%  of the bonds th en  ou tstand ing ; for th e  n ex t five years, 4 % , a n d  during  th e  la st live years 5 % . T his will redeem  75%  of tho  to ta l bond Issue a t  105 and In t. before m a tu rity .U nder th e  laws of M innesota, th e  shares In tho cap ita l stock carry  a double liab ility , sim ilar to  th a t  of b ank  stock  In C anada. T his Is an  e x tra  secu rity  to  bondholders. T he d irec to rs a n d  m anagers arc  all experienced m illers, and  th e  Hour produced Is of the best. [Inco rpo rato rs: P residen t, F. A. B ean; F . A . Bean J r . ,  T rcas.; W. L. H arv ey , 11. F . M arsh, F . II . Schopher, and  8 . B. .SpolYord, all of New P rag u e. A u th . cap . stock , $2,000,000; Issued, full paid , $725,750. W . A. M ackenzie & Co., T o ro n to , offered 1st 5s In Ju n e  1910 a t  p a r .— Ed.]
J a c k s o n  C o ., N a s h u a , N . I I .— Sale.— T h e  sh a r e h o ld e r s  

w ill v o t e  A p ril 26:
(1) O n accepting  th e  offer of th e  N ashua Mfg. Co. to  purchase all th e  p ro p e rty , trad e-m ark s and  good-will of th e  Jack son  Co. as a going concern , pay ing  therefor w ith $450,000 stock of th e  N ash ua  Mfg. Co. and  assum ing all the d eb ts  and  liabilities of th e  Jack son  Co.(2) On tu rn ing  over th e  p ro p erty  to  th e  purchaser and  authoriz ing  th e  d issolution  of th e  Jack son  Co. Com pare V. 91, p . 1773.
J e n n e y  E le c tr ic  M fg . C o ., A n d e r s o n , I n d .— Receivership. 

— J u d g e  C o llie r  in  th e  S u p e r io r  C o u r t a t  I n d ia n a p o lis  on  
A p ril 18 a p p o in te d  th e  S e c u r ity  T r u s t  C o . o f  th a t  c i t y  r e 
c e iv e r  fo r  th e  c o m p a n y  o n  p e t i t io n  o f  th e  C o lu m b ia  N a t .  
B a n k , a lso  o f  I n d ia n a p o lis , h o ld e r  o f  $ 1 5 ,6 5 0  o f  p a s t-d u e  
n o t e s .  T h e  “ I n d ia n a p o lis  N e w s ” s a y s :

T he receivership  was asked , It Is u nderstood , to  tide  th e  com pany over a  period of tem p orary  llnanolal em barrassm ent. T he  p lan t a t  A nderson Is being opera ted  n igh t and  day  an d  has a  large num ber of o rders, b u t there  Is n o t sufficien t cash  In th e  trea su ry  to  m eet claim s th a t  a re  due. C om pare V. 91, p. 875.
L a tr o b o -C o n n e lls v il le  C oa l & C o k e C o .—Called Bonds.—  

F ir s t  m o r tg a g e  2 0 -y e a r  5 %  g o ld  b o n d s  d a te d  J u n e  1 1 9 0 5 ,  
a g g r e g a t in g  $ 5 9 7 ,0 0 0 , h a v e  b e e n  c a lle d  fo r  r e d e m p tio n  o n  
J u n o  1 a t  105  a n d  in te r e s t  a t  th e  o ff ic e  o f  th e  C o m m e rc ia l  
T r u s t  C o . , t r u s te e ,  P h i la d e lp h ia .— V . 9 2 , p . 7 2 9 .

L o n g  B e a c h  (C a l.)  W a te r  C o .— Offer to Sell to City.— S ee  
L o n g  B e a c h , C a l .,  “ S t a t e  in  a n d  C it y ”  D e p a r tm e n t .

M a r c o n i W ir e le s s  T e le g r a p h  C o . o f  A m e r ic a .— New Di
rector.— G o d fr e y  C . I s a a c s  o f  L o n d o n , E n g . ,  h a s  b e e n  e le c te d  
a  d ir e c to r , to  fill a  v a c a n c y .— V . 9 0 , p .  1 4 8 8 .

M a s s a c h u s e t t s  G a s  C o m p a n ie s , B o s t o n .—Earnings of 
Controlled Companies.— N e t  e a r n in g s  o f  th e  s u b s id ia r y  c o m 
p a n ie s  fo r  M arch  a n d  th e  n in e  m o n t h s  e n d in g  M arch  31:

M arch.1911. 1910.B oston C onsolidated  G as____$125,699 $131,012New E n g lan d  Gas & C oke__  58,509 56,202E a s t B oston  G as------------------  4,199 4,003New E ng . Coal & Coke C o . . .  20,352 15,979C itizens’ Co. of Q uincy_____ 463 999N ew ton & W atertow n  Co__  5,808 4,777F ed e ra l Coal & C oke-----------  4,489 ______B oston  T ow 'boat__________ _ 624 ______

9 M onths end. M ch . 31 1910-11. 1909-10.$992,929 $994,620454,225 341,31951,062 56,022203,497 190,58517,613 5,22702,292 44,8472,641 ............4,837 ______
T o t a l . . . ................................... $220,143 $212,974 $1,789,096 $1,632,621Increase in  Cas Output o f  the Boston Consolidated Gas Cos.1911. 1910.1 1911. 1910.M a rc h .......................... 6.26%  *1.55%  |9  raos. end . M ch. 31 . .4 .2 0 %  2.26%
♦ Decrease.— V . 91, p . 1028.
M e r c h a n ts ’ R e f r ig e r a t in g  C o ., N e w  Y o r k .— Purchase.—  

T h o  sh a r e h o ld e r s  w ill v o t e  A p r il 2 5  o n  p u r c h a s in g  a ll  th e  
s h a r e s  o f  th e  c a p ita l  s to c k  o f  th e  M e r c h a n ts ’ R e fr ig e r a t in g  
C o. o f  N . J . (V . 7 4 , p . 135 9; V . 7 2 , p . 6 3 0 . ) — V . 8 3 , p .  2 7 5 ;  
V . 8 5 , p . 3 4 9 .

M e x ic a n  P e tr o le u m  C o ., L t d . ,  L o s  A n g e le s .— Dividend on 
Common Stock Omitted.— A  c irc u la r  m a ile d  M arch  2 7  a n 
n o u n c e d  th a t  t h e  m a n a g e m e n t  h a s  d e c id e d  to  o m it  th e  
q u a r te r ly  d iv id e n d  o n  th e  ($ 3 0 ,5 2 4 ,1 0 0 )  c o m m o n  s to c k  fo r  
s ix  m o n t h s  or a  y e a r  in  o rd er  to  m e e t  d e v e lo p m e n t  r e q u ir e 
m e n t s .  D iv id e n d  N o . 1 o n  th is  s to c k  ($ 1  a  s h a r e , p a r  $ 1 0 0 )  
w a s  d e c la r e d  la s t  N o v e m b e r  (V . 9 1 ,  p . 1 4 5 0 ) . P r e f . s to c k  
is  $ 1 2 ,0 0 0 ,0 0 0 , a ll o u t .  T h e  c ir c u la r  s a y s  in  s u b s ta n c e :

N o. 7 well Is th e  only  one which Is allowed to  How a t  th e  p re se n t time* C apped to  a  p ressure of 1,500 lbs. to  th e  sq . In., th is  well has been Ilowlng a t  th e  ra te  of 24,000 to  30,000 barrels p er d ay  ever since S ep t. 17 1910, w hen It Hrst cam e In, a n d  th e  pressure shows no signs of d im in u tio n . W ell N o. 6 Is now sh u t In under a  pressure of 585 lbs.; If allow ed to  How, It w ould p robably  develop Into a  second N o. 7. T here  a re  th ree  o the r wells In th e  sam e cam p which can be b rought in w ith  very  little  add ition a l w ork. T he sto rage  tank s constructed  and  u nd er con stru c tion  (several m illion b arre ls  capacity ) a rc  abso lute ly  Indispensable for such a  cam paign  as th e  com pany  Is con tem plating . iThere a re  a lso  28 properties ow ned by allied  com panies th a t  a re  considered m ore or less Im p o rtan t— E d.]C ertain  th ings, how ever, a rc  Im pera tive ly  necessary: (1) A large increase of sto rage  p lan ts . O ur com panies will u nd o u b ted ly  be ab le  to  n il, in th e  n o t d is ta n t fu tu re , s torage  equal to o r exceeding 10,000,000 b arre ls . (2) Im m edia te  w ork on Ccrro A zul and  a t  one o r tw o o th e r  poin ts In o rd er to  g uaran tee  a  long-continued p roduction . (3) T he p re sen t p ipe line, a t  an  early  d a te , should be paralleled by a n o th er  line run n ing  to  th e  te rm ina l a t  T am pico , over th e  sam e righ ts  of w ay.T here can be, it  seems to  us, no question  th a t  It Is wise to  defer fu rth e r  d iv idends upon th e  com m on stock  for six m on ths o r, if necessary, a  year, m aking availab le  n o t less th an  $600,000 an d  possibly $1,200,000, which can be re-lnvested  In a  m anner th a t  will In a  few years b ring  large re tu rn s . Com pare V. 91, p . 1450.
M o rris  C a n a l & B a n k in g  C o .— Plan for Abandonment of 

Canal—Stock to Be Redeemed.— T h e  sp e c ia l c o m m is s io n  
h e a d e d  b y  G o v . W ils o n , a p p o in te d  b y  th e  L e g is la tu r e  to  a d 
j u s t  th e  d iffe r e n c e s  b e tw e e n  th e  S t a t e  a n d  th e  L e h ig h  V a lle y  
R R . o v e r  th e  M orris C a n a l, h a s  s u b m it te d  a  re p o r t  o u t l in in g  
a n  a g r e e m e n t  b e t w e e n  th e  L e h ig h  V a lle y  R R . ,  le s s e e  o f  th e  
c a n a l , a n d  th e  S t a t e ,  p r o v id in g  fo r  th e  a b a n d o n m e n t  o f  th e  
c a n a l .  T h e  p la n  h a s  b e e n  a s s e n te d  to  b y  th e  L e h ig h  V a lle y ,  
a n d  b o th  b r a n c h e s  o f  th e  L e g is la tu r e  h a v e  p a s se d  a  r e so lu 
t io n  c o n t in u in g  th e  c o m m is s io n  a n d  p r o v id in g  fo r  th e  p r e p a 
r a t io n  o f  a  b ill c a r r y in g  o u t  th e  p r o p o s a ls  o f  th e  c o m m is s io n ,  
to  b e  a c te d  u p o n  b y  th e  n e x t  L e g is la tu r e .

T he ra ilro ad  Is to  p ay  th e  S ta te  $500,000 and  aban do n  a  claim  for $796,000 paid  In taxes, which Is now  pending  before th e  U nited  S ta te s  Suprem e C ourt; also Its r ig h t to  collect from  th e  S ta te  $48,000 and  In te rest, m ak ing  a to ta l of $110,000, which a  recen t decision of th e  C ourt of C hancery  holds has been Illegally collected  from  th e  com pany  by th e  S ta te .U nder th e  agreem ent th e  canal is d ivided Into  th ree  sections:(1) T he p o rtion  betw een Phillips burg  and  P ate rson  Is to  go to  th e  S ta te . T his Includes w ate r righ ts  owned by th e  Canal Co. In L ake H opatcong.(2) T he portion  betw een th e  o u tle t In Jersey  C ity  and  a  poin t In Jersey  C ity  described as F idd le r’s E lbow . Including th e  Lehigh Valley basins, Is to go to  th e  ra ilroad , th e  .State su rrendering  all Its reversionary  righ ts  In th e  canal basins a t  Je rsey  C ity.(3) T he portion  betw een th e  w esterly  side of P ate rso n  and  F idd le r’s E lbow , In Jersey  C ity , Is to  be sold for th e  jo in t benefit of th e  S ta te  and  th e  Lehigh V alley H R . I t  is p rov ided  th a t  th is  sale shall be su b jec t to  th e  r ig h t of th e  S ta te  to  lay  sew er a n d  w ater pipes underground  along th is  rou te .T he Lehigh Valley H R . is to  p ay  off th e  stockholders of th e  M orris Canal & B anking Co., th e  owners of th e  can a l. T he surface of th e  canal In P hllllpsburg  Is reserved to  th e  Lehigh Valley R R . Co. for ra ilroad  uses.—  V. 92, p . 960.
N a t io n a l  B o a t  & E n g in e  C o ., C h ic a g o  a n d  N e w  Y o r k .—

Bonds Offered.— B e a r d s le y  & C o ., N e w  Y o r k  a n d  C h ic a g o , 
r e c e n t ly  o ffered  a t  9 5  a n d  in t .  $ 2 0 ,0 0 0  1 st M . 6 %  g o ld  b o n d s  
d a te d  O c t . 1 1 9 1 0 , d u e  O c t . 1 1 9 3 0 , b u t  c a lla b le  O c t . 1 1 91 6  
a t  102  a n d  in t .  T o ta l a u t h . ,  $ 1 ,0 0 0 ,0 0 0 ;  o u t s t a n d in g  
M arch  1 1 9 1 1 , $ 3 5 3 ,8 0 0 . I n t .  A . & O . a t  A s to r  T r u s t  C o . o f  
N . Y . ,  t r u s te e ,  F ar $ 1 ,0 0 0 , $ 5 0 0  a n d  $ 1 0 0  c * . S in k in g  fu n d  
b e g in s  A u g . 1 1 9 1 6 . T h e  c o m p a n y  ( N .  Y . o f f ic e  17 M a d iso n  
A v c .;  C h ica g o  o f f ic e , 1 21 0  M ich . A v e .)  h a s  a ls o  la te ly  o ffered  
$ 1 0 0 ,0 0 0  7 %  c u m . p r e f . s to c k  a t  p a r  ($ 1 0  a  s h a r e ) , w ith  a  
b o n u s  o f  4 0 %  in  c o m m o n  s to c k , to  in c r e a s e  i t s  w o r k in g  
c a p it a l .  A u th o r iz e d  s to c k : $ 5 ,0 0 0 ,0 0 0  c o m m o n , $ 5 ,0 0 0 ,0 0 0  
p r e f .;  o u t s t a n d in g  M arch  1 1 9 1 1 , $ 1 ,5 6 0 ,8 7 5 ;  c o m m o n ,  
$ 1 ,0 1 8 ,6 9 0  p re fer re d .
A b s tr a c to r  I .e t tc r  fro m  P re s . W a lte r  J .  R e y n o ld s . C h ica g o , A larch 1 1911

T he  bonds cover all th e  p ro p e rty  now  owned or hereafte r acqu ired ; and  a re  an  abso lu te  1st M ., th ere  being no prio r liens.T he  com pany  Is a  consolidation  (Incorp. S ep t. 16 1910 u nd er laws of Maine) of th e  R acine  B oat Mfg. Co., M uskegon, M ich.; T ru sc o tt G oat Mfg. C o., S t. Jo sep h . M ich.; Shell L ake G oat Co., Shell L ake, W Is.: Pope G oat Co.. F ond  du  L ac , W Is.; P ierce B oa t Co., R acine. W Is.; O uting  G oat Co. A sh land , W Is., and  K ankakee. 111.; W estern  L aunch  & E ngine W orks. M ichigan C ity , In d .; In lan d  Lakes B oat Co.. L ake  G eneva. WIs.; W est M ystlo G oat Mfg. Co.. W est M ystic, Conn.: P ioneer G oat & P a tte rn  Co., Gay C ity , M ich.; R aelno B oat & A uto  Co.. S ea ttle , W ash . T he retd e s ta te , p lan ts , m ach inery , p a tte rn s , raw  m ate ria l, finished stock , accounts and  bills rece ivab le; a n d  all o th e r  asse ts; w ere purchased  o u tr ig h t.
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• R ac in e  b o a ts  an d  T ru sc o tt b oa ts  a re  know n In every  Im p o rta n t cruising te rr i to ry  In all p a r ts  of th e  w orld. T he products of th e  o th e r  com panies, P ope, O u tin g , P ierce, Shell L ake, &c., have  an  In te rna tion a l rep u ta tio n . Som e of th ese  com panies have  been established for 25 years.A rea  occupied  b y  th e  com pany  over 2,000,000 sq . f t.;  iloor space In facto ries  over 300,000 sq . f t .;  average  num ber of vessels and  boats b u ilt per y ea r a b o u t 4 ,000. H as five d ep a rtm en ts : pleasure b oa ts  a n d  y ach ts  of every  know n type; com m ercial vessels of wood and  steel; g overnm en t vessels of all k inds, w ith  th e  exception  of w ar vessels; m arine gas m otors a n d  steam  engines a n d  boilers; and  all so rts  of accessories and  supplies. B ranch stores: New Y ork (12,000 sq . f t .) ,  Chicago (18,000 sq . f t .) , B oston, P hilad elp h ia , B rid g ep o rt (C onn .), P ittsb u rg h , R ochester, D etro it, S t . Louis, W ash ing ton  (D . C .), B altim ore, ' New O rleans, Jacksonv ille  (F la .) , wSan F rancisco , S ea ttle  (W ash .), Buffalo.
Balance Sheet M arch  1, 1011Liab ilities  ($3,331,234) —B o n d s _____________________$353,800P referred  s t o c k ................... 1 ,0 18,690Com mon s to c k ____________ 1,560,875N otes p a y a b le ____________  262,299A ccounts p ay ab le________  97,283D eposits on o rd e rs ..... ............ 38,287

Assets ($3,331,234)P la n t a n d  p ro p e rty  a cc t_ .$1,769,742F inished  p ro d u c t_________  190,097R aw  m ate ria l, supplies andw ork In p rog ress________  296,905P a te n ts , designs, &c______  884,667A ccounts re c e iv a b le ______  115,153N otes re c e iv a b le ...................  21,475B ond s u b s c r ip ts  (In s ta ll.) .  29,256Cash on hand  a n d  prepaidopera tin g  c h a rg e s ______  23,939
T he com bined n e t earnings of th e  c o n stitu en t com panies, a fte r  d educting  In te res t, taxes , &c., have  averaged  $105,500 per a im . (being a b o u t 5 tim es th e  In te res t charge  on all th e  bonds now o u t) , as follows (5 y ea rs’ average  except a s  no ted ): M uskegon p lan t, $42,000; S t. Jo sep h , $34,000; Fond duL ac, $3,500 (4 y rs .); Shell L ake, $7,500 (4 y rs .); B ay C ity , $5,000 (4 y rs .); R acine. $5,000 (est.); A sh land . $1,800; L ake G eneva, $1,800; M ichigan C ity , $2,400; W est M ystic, $2,500 (est.).J a n . 1 1911 th e  com pany  h ad  o rders on Its books a m o u n tin g  to ab o u t $500,000. T he  sales In our N. Y. s to re  up  to  M arch l 1911, before th e  real opening of th e  season, show ed an  Increase of a b o u t 300?,', over the correspond ing  period In 1909, Ind icating  th e  rap id  Increase In dem and  for m oto r y ach ts  a n d  boa ts .T he bonds have  been sold to  p rov ide  for th e  extension  of our o pera tions. B onds m ay  n o t be Issued a t  an y  tim e  in excess of 75%  of th e  app ra ised  value  of th e  p ro p e rty  m ortg ag ed . , t _ .  , T> . . . .D irectors (and officers): W . J .  R eynolds (P res iden t), R acine B oat Mfg.Co., Chicago an d  M uskegon: J .  M. T ru sc o tt (V .-P res.), T ru sc o tt B oat Mfg. Co , S t . Jo sep h , M ich.; C. A . W illiam s (Sec.), Charles II. F uller C o., Chicago; Jo h n  Q. Ross (T rcas.) an d  W . W . B utterfie ld , M uskegon; A. U. H o y t, P ioneer B oat & P a t te rn  Co., B ay C ity ; H enry  S . B eardsley, New Y ork; C. R . C arp en te r. R acine; J .  M. S m ith , Shell Lake; P . E . Pope, P ope B oa t Co., Fond d u  Lac: A . L. T hom pson , W est M ystic B oat Co., W est M ystic; F . A . W arren , W estern  L aunch  & E ngine  W orks, M ichigan C ity . C om pare V . 91, p . 1633.
N e w  H a v e n  (C o n n .)  W a te r  C o .— Option to Subscribe for 

Convertible Bonds.— S to c k h o ld e r s  o f  reco rd  M a y  2 0  1911  w ill 
b e  e n t i t le d  to  s u b s c r ib e  a t  p a r  o n  or b e fo r e  J u n e  21 fo r  § 7 5 0 ,
0 0 0  c o n v e r t ib le  d e b e n tu r e  b o n d s  to  th e  e x t e n t  o f  2 5 %
o f  th e ir  r e s p e c t iv e  h o ld in g s . A  c irc u la r  d a t e d  A p r il 15 s a y s :  These deben tu res will be d a te d  Ju ly  l 1912 an d  will ru n  u n til Ju ly  1 1962, w ith  In terest payable  J .  *  J .  T hey  will be convertib le  Into  stock  a t  the option  of the d irec to rs before J u ly  1 1925, b u t n o t a fte rw ard , a t  th e  ra te  of $150 of deben tu res for S I00 of stock . In  case a n y  m ortgage Is placed upon th e  p ro p e rty , the deb en tu res will p a rtic ip a te  lu  tho  m ortgage . Denom inations, $1,000, $500 a n d  $100 (c* ).Subscrip tions will be payable 40%  Ju ly  7 1911; 30%  J a n . 7 1912; 30% , Ju ly  7 1912. In te res t a t  4 >3% on  th e  several Insta llm ents  will be paid  J .  & J . ,  b u t no In te rest on p re -paym en ts . T he deben tu res of 1905 do n o t carry  righ ts  to  subscribe. [Capital stock  a u th ., $5,000,000; Issued, $3,000,000; p ar, $50— E d.]— V. 89. p . 1070.

P e o p le ’s  G a s  L ig h t  & C o k e  C o ., C h ic a g o .— Report of City’s 
Expert.— T h e  r e p o r t  o f  W . J .  H a g e n a h , th e  c i t y ’s  e x p e r t  o n  
g a s  r a te s , s e n t  to  th e  s u b -c o m m it te e  o f th e  C o u n c il G a s , O il 
a n d  E le c tr ic  L ig h t  C o m m itte e  o n  A p ril 17, a s s e r ts  th a t  th e  
c o m p a n y  c a n  fu r n ish  g o o d  q u a l i ty  o f  g a s  a t  7 7 c . p er  1 ,0 0 0  f t . ,  
n e t , a n d  s t il l  m a k e  a  fa ir  p ro fit  o n  i t s  “ u t i l i t y  in v e s t m e n t ,”  
a llo w in g  n o t h in g , h o w e v e r , for th e  fr a n c h is e , w h ic h , a c c o r d in g  
to  P r o f . H a g e n a h , th e  c o m p a n y  ca r r ie s  a t  a  v a lu a t io n  o f  
a b o u t  $ 1 2 ,0 0 0 ,0 0 0 . T h e  M a y o r , i t  is  s a id ,  s t i l l  in s is t s  o n  
7 0 - c e n t  g a s . T h e  p r e s e n t  r a te  fo r  g a s  is  8 5 c .  n e t (9 5 c .  g r o s s ) .

T h e  la s t  p a g e  o f  th e  r e p o r t , i t  is  s t a t e d ,  c o n ta in s  a  s u m 
m a ry  o f  th e  c o n c lu s io n s  a n d  th e  r a te  r e c o m m e n d a tio n  
b a s e d  th e r e o n  a s  fo llo w s : 1910. 1909.T ota l value  of physical p r o p e r ty . . ............................ $49,023,947 $44,494,972T ota l going value, as defined In re p o r t----------------  9,475,932 10,365,238Allowance for w rk lng  c a p i ta l----------------------------  3 ,350,000T ota l value  of In v es tm en t......................  .............61,849,879 3,200,00058,060,210

53,075,598Gas u til i ty  Investm ent, incl. used p ro p o rtio n  of office b u ild ing .Office build ing excluded from  in vestm en t acco un t and  ren ta l charge for space occupied p rov ided . No allow ance m ade for franchises: nor for th e  cost of s tre e t p av em en t over th e  com pany’s •d is trib u tio n  system  not paid  for by  th e  com pany .Allowance for w orking c a p ita l ............................................ ..................  3,200,000A llowance for d ep recia tion , $642,487, an d  for taxes, $648,115 or$848,115 (new spaper accounts dllTcr— E d .) , s a y — .......... —  1,490,602R ate  of re tu rn  allow ed on  th e  In v estm en t------------------------------  7%
Gross o pera ting  rev en ues..... ......................................................   14,302,447N on-operating  revenues____________    79,296P resen t ac tu a l earn ings availab le  for In terest and  d iv id e n d s .. 5,034,3 19 A llowance for re tu rn  on p re sen t value of u tility  Invcstm ’t  a t  7%  3,610,207S urplus In 1909 a fte r  allow ance for In te rest a n d  d iv id en d s_____ 1,424,052
P resen t ra te  for gas, 95c. p er 1,000 f t  gross, 85c. per 1,000 net.R a te  recom m ended, 87c. per 1,000 gross 77c. per 1,000 n e t.Saving to  public a t  77c. per 1,000 on 1909 b as is_______________  1,282,299P robable  sav ing  In live y ea rs______ ___________________________  7,400,000E arn ings availab le  for In t. and  d iv idends u nder proposed r a t e . .  3,752,050 S urp lus under proposed ra te  a fte r  allow ance of 7%  for re tu rn  onIn v e s tm e n t______________        141,753

C om pare com pany’s rep o rt In V. 92, p . 391, 392.— V . 92, p . 960.
P u l lm a n  C o m p a n y , C h ic a g o .— New President.— O n  M a y  1 

V ic e -P r e s id e n t  J o h n  S . R u n n e lls  w i l l ,  i t  is  a n n o u n c e d , b e 
c o m e  P r e s id e n t ,  s u c c e e d in g  R o b e r t  T . L in c o ln , w h o  h a s  t e n 
d er ed  h is  r e s ig n a t io n , o w in g  t o  p o o r  h e a lt h .— V . 9 2 , p . 2 6 5 .

Q u e e n s  C o u n ty  W a te r  C o ., F a r  R o c k a w a y , N . Y .— New 
Bonds.— T h e  m o r tg a g e  r e c e n t ly  f i le d , G u a r a n ty  T r u s t  C o . ,  
t r u s te e ,  s ecu r es :

General M. 5% 30-ycar gold bonds, a u th . Issuo $1,500,000, d a te d  Ju n e  1 1910 an d  due  Ju n e  1 1940, b u t  su b jec t to  call a t  a n y  tim e a t  105 and  Int. P a r , $1,000, $500. I n t . ,  J .  & D. Of th e  bonds au th o rized , $250,000 a rc  Issuable a t  once; $500,000 a rc  reserved to re tire  $500,000 1st M. bonds of 1896 a n d  $750,000 can  be Issued only  to  th e  ex ten t of 80%  of expend itu res su bsequ en t to  Ju n e  1 1910 for add ition s, land  righ ts , franchises, Im provem en ts , &c., u pon  certifica te  of Chief E ngineer.— V. 78, p . 1171, 291.
R e p u b lic  D is t i l l in g  C o .— Control.— S e e  U . S .  I n d u s tr ia l  

A lc o h o l C o . u n d e r  “ A n n u a l R e p o r t s ”  o n  a  p r e c e d in g  p a g e .  
— V . 8 9 , p . 4 7 6 .

R o g e r s - B r o w n  I r o n  C o .— Bonds Called.— O n  a n d  a f t e r  
J u n e  1 1911  th e  N e w  Y o r k  T r u s t  C o ., N ew  Y o r k , w ill r e d e e m  
a t fp a r  B u ffa lo  & S u sq u e h a n n a  1 s t  M . 5 % 'g o ld  b o n d s , N o s .  
4 01  to  5 0 0 , in c lu s iv e .— V . 9 2 , p .  1 0 2 8 , 8 8 7 . .

R u s s e l l  M o to r  C ar C o ., W e s t  T o r o n t o .— Pref. Stock Of
fered.— A . E .  A m e s  & C o . a n d  B a i l l ie , W o o d  & C ro ft , b o t h  o f  
T o r o n t o , a rc  o ffe r in g  a t  p a r  (§ 1 0 0  a  s h a r e )  th e  u n so ld  p o r 
t io n  o f  th e  is su e  o f  § 8 0 0 ,0 0 0  o f  7 %  c u m u la t iv e  c o n v e r t ib le  
p r e fe r e n c e  s h a r e s . T h o  c o m m o n  s to c k  is  a ls o  § 8 0 0 ,0 0 0 .  
T h is  is  th e  n e w  n a m e  o f  th e  C a n a d a  C y c le  & M o to r  C o. (V .  
9 2 , p  1 0 3 4 ) . A  c ir c u la r  s a  s  in  s u b s ta n c e :

P reference share  d iv idends will he p ayab le  q u a rte r ly , th e  first of such p ay m en ts  to  be m ade on A ug. 1 n ex t. T he p ref. shares ca rry  th e  rig h t to  th e  holder of exchange a t  an y  tim e , share  for sh are , for com m on stock , and  a rc  p referen tia l both  as to  asse ts an d  cum u la tiv e  d iv idend  a t  th e  ra te  of 7%  per ann u m . T he d irec to rs feci th a t  th e  c om p an y ’s large earn ing  pow er, coupled  w ith th is provision of add ition a l cap ita l, w a rran t p ay m en t of su b s ta n tia l d ividends u pon  th e  com m on stock , and  It has been a rran ged  th a t  such d iv idends will be payab le  q u a rte r ly , th e  llrst to  be on A ug. 1 n ex t, for th e  q u a r te r  com m encing M ay 1 n ex t, th e  ra te  of such pay m en ts  being 7',„ per ann u m . T he com pany  has no bonds and  th ere  Is no m tge. upon  Its rea l e sta te .D irectors: J .  N. Shcnstone (P re s .) , T . A. R ussell, E . B . R yck m an , K .C ., H on . Geo. A. Cox and  A. E . A mes, all of T oron to ; L loyd H arris, M .P .. B ran tfo rd : J .  W . M cConnell. M ontreal.
S ta tem en t by General M anager T . A. R ussell, T oro n to , Apr. 15 1911.
U p to  M arch 31 1911 our sales were $821,143, as com pared  w ith  $715,958 for th e  sam e period In 1909-10, b e ln g a  gain of a b o u t 15% , and  I expect th a t  o u r to ta l o u tp u t for th e  y ear ending Ju ly  31 1911 will exceed $2,000,000, as com pared  w ith  $1,698,009 last year. T he bicycle business during  th e  la st tw o years has show n genuine Im provem ent am i th e  m oto r car business Is s H ^ t h f 1 a t  &&Y previous period. W e have ju s t  com pleted  an  r\.!I ,!0^ n  our facto ry  which g rea tly  Increases our m anufac turing  facilities.r k ^5lrrcn t Y,c,a? ’ ‘3fter paying In terest on bank  advances and  o th e r chaiges, I believe, will be in excess of $175,000.
S t .  L o u is  C o u n ty  (M o .)  G a s  C o .—-Status.— S e e  N o r th  

A m e r ic a n  C o. u n d e r  “ A n n u a l R e p o r t s ”  o n  a n o th e r  p a g e .  
S o u th e r n  C o u n tie s  G a s  C o . o f C a lifo r n ia , L o s  A n g e le s .—

Status. T h is  c o m p a n y  w a s  in c o r p o r a te d  in  C a lifo r n ia  o n  
M arch  1 1911  a n d  o n  A p r il 1 to o k  o v e r  th o  g a s  p la n ts  o f  th e  
S o u th e r n  C a lifo rn ia  E d is o n  C o. a t  W h it t ie r  a n d  S a n ta  A n a ,  
a n d  th e  e n t ir e  p r o p e r tie s  o f  th e  C o v in a  V a lle y  G a s C o . a n d  
th e  P ie d m o n t  G a s  C o. T h e  O ra n g e  C o u n ty  G a s  C o. a n d  th e  
H o m e  G a s C o. o f  F u l le r to n  a re  in c lu d e d  w ith in  th e  s c o p e  o f  
th e  c o m p a n y  a n d  th e  fo rm e r  w ill b o  a c q u ir e d  u n d e r  c o n tr a c t  
o n  M a y  1 . J .  I I .  A d a m s  & Co., L o s  A n g e le s , w r it in g  A p ril 1 0 , sa y :

T he bonded  d eb t of th e  P ied m on t Gas Co. a n d  tho  Covina V alley Gas Co. was en tirely  retired  by  purchases and  by call a t  10r>, and  tile p roperties ac- 11Ci S outhern  California Edison Co. com es free from  a n y  lien,
1 , Tended d eb t of th e  S outhern  C ounties Gas Co. of California Is an  T llc Properties acqu ired  rep resen t a  cash cxpcndl-Luic ot a o o u t $o00,000.

Capitalization o f Southern Counties Oas Co. o f California.
P refe rred  stock  autho rized , 5500.000; I s su e d . . $220,500Com m on stock  autho rized , 5500,000: Issued .......... " ’ 500 000h irs t m ortgage  bonds au th o rized . $1,000,000: Issued. 3 0 1 ,0 0 0pr,ef - stock  Is preferred  as to  d iv idends an d  assets; "is cum u la tiv e  a fte r 1913 a n d  Is callable a fte r  1912 a t  105 and  accum ulated  dividends . oom p  a re  1st M. sinking fund gold Cs, d a te d  A pril 1 1911 an d  duo A pril 1 1941, b u t subject to  call, all or a n y  p o rtio n , on o r a fte r  April 1 1910 a t  105 a n d  b it. P ar $500 (o ') .  In t . (A. *  o .)  a t  Los Angeles T ru s t & S avings H ank (tru s tee ). Los Angeles, o r a t  B ankers’ T ru s t Co., N. Y . C ity . B onds a re  tax -exem pt In Cal. and  also legal for savings b anks. T he 5039.000 bonds In escrow m ay be used for 80% of th e  cost of acqu isition  of several p roperties In O range C ounty , C al., an d  for 75% of th e  cost of new construction  w hen th e  com pany Is earn ing  1 y, tim es th e  In terest on bonds o u ts tan d in g  and  sough t to  be Issued. A nnual sink ing  fund requ irem en ts  for re tirem e n t of bonds A pril 1 1913 and  1914, $10,000; 1915 to  1917, 20% of n e t earn ings b u t n o t less th an  $2 0 ,0 0 0  yearly; 1918 to  1921, 20% of n e t earn ings, h u t n o t less th an  $25,000 yearly; and  th ereafte r 20% , b u t n o t less th a n  $30,000 nor m ore th an  $40,000 yearly .N one of the stock  Is owned by  th e  S ou th ern  California Edison or by  tho  I aclflc L igh t & Bower Co., th e  en tire  Issue being ow ned by  m en w ho have conducted  th e  P iedm ont Gas Co. and  th e  Covina Valley Gas Co. Tho d irec to rs  (and  officers) arc: P res., C. tt. S . F orney, 1st V .-P res., R oy B radley  W heeler, of J .  I I . A dam s & Co.; T rcas., F. R . Bain of F ullerton: G en. M gr., W , A. W hite  of S a n ta  A na; L . E . Miller of A naheim ; Jo h n  H . B adger of W h ittie r, and  C. H . A lnlcy. Office. Los Angeles.

S p r in g  V a l le y  W a te r  C o ., S a n  F r a n c is c o ,  C a l.— Report.
Cal. Gross Operatina B ond  Deprec'n A  D ivs. Balance,Year—  Revenue. E xpenses. Interest. C o n ttn .F d s . (2% ). Surp lus.1910 .. .$ 2 ,8 9 8 ,9 6 3  $1,100,065 $714,360 $430,000 $560,000 $94,5381909 . . .  2 ,770 ,975  1,050,118 714 ,360  380,000 560,000 66 ,497— V . 90, p . 1205.

S u b u r b a n  E le c tr ic  L ig h t  & P o w e r  C o ., S t .  L o u is  C o u n ty ,
M o .— Status, Bat. Sheet, Ac.— S e e  N o r th  A m e r ic a n  C o. u n d e r  
“ A n n u a l R e p o r ts ”  o n  a  p r e c e d in g  p a g e .

S w if t  & C o .— New Secretary.— F . S . H a y w a r d , w h o  h a s  
b e e n  a  d e p a r tm e n t  m a n a g e r  fo r  s e v e r a l y e a r s ,  h a s  b ee n  
e le c te d  S e c r e ta r y , to  s u c c e e e d  D . E . H a r tw e ll ,  d e c e a s e d .—  
V . 9 2 , p . 116 , 6 1 .

T o n o p a h  M in in g  C o .— Report.— Y e a r  e n d in g  F e b . 28:
Y r. entl. Gross Vat. N et D ividends Balance, D cpr’n o f Total F eb.28. Ore Shipped . D arnings. P aid. Surp lus. Secur’s . S urp lus . 1011----- 53,908,003 52,011,422 aS l.550 ,000  5401,422 552.500 $5,370,8411910 ___  3,471,328 1.030,002 01,400,000 239,002 4,007,919a 155% . b 140% .— V. 01, p. 158.

U n io n  E le c tr ic  L ig h t  & P o w e r  C o. o f  S t .  L o u i s .— Earn
ings— Balance Sheet.— S e e  N o r th  A m e r ic a n  C o . u n d e r  “ A n 
n u a l R e p o r t s ”  in  p r e s e n t  is s u e .— V . 9 2 , p . 7 3 0 .

U n it e d  S t a t e s  R a d ia to r  C o r p o r a t io n , D u n k ir k , N .  Y .—
Bonds— Status Dec. 31 1 9 1 0 .— M cG ra w , B la g d e n  & D r a p e r , 
T r in i ty  B ld g . ,  N e w  Y o r k , a re  o ffe r in g  a t  p a r  a n d  in t .  th e  
u n so ld  p o r t io n  o f  th e  is s u e  o f  § 1 ,0 0 0 ,0 0 0  6 %  ser ia l b o n d s  
( t h e  u n so ld  m a tu r it ie s  r u n n in g  fr o m  1 91 8  to  1 9 2 7 ) . S e c  
d e s c r ip t io n  in  V . 9 1 , p . 2 1 0 . A  c ir c u la r  s a y s  in  b rief:

A com bination  of a  num ber of com panies, th ree  of them  am ong th e  largest Ind iv idual rad ia to r p lan ts In tho  U nited  S ta te s , and  all adm irab ly  located  b o th  for cheap  production  and  d istribu tio n . T here  has been Issued ap- p ro x lm ate ly  52,800.000 of th e  54.000,000 pref. s tock , leaving abo u t 51,400,000 for fu tu re , b e tte rm en ts , extensions, &c. T he com panies form ing th e  m erger took for their p roperties p ref. stock  for an  am o u n t considerably  less th a n  th e  n et appraised  values of th e ir  old p roperties. Com mon stock  au th o rized , $4,000,000.T he  books of th e  com panies h av e  recen tly  been a ud ited  b y  H askins & Sells, and  show  as of Dee. 31 1910: (1) T o ta l asse ts, $8,825,378, of which th e  land  and  buildings alone com prise $932,614. (2) N et Income for sixm on ths ended  Dee. 31 1910, app licab le  to In terest on bonds, $238,389, being a b o u t four tunes th e  In terest on th e  bonds for one year. (3) A verage n et earn ings for p as t live years nearly  four tim es th e  In terest on tho to ta l bond Issue. (4) Quick assets, $2,137,580, over twice th e  bond Issue; n e t quick  assets m ust a t  all tim es equal or exceed o u ts tand in g  bonds.— V. 92, p. 193; V. 91, p . 158, 468.
For o the r In v estm en t News sec page 1120.
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gkpm*ts imd Jtatttxjettis.
GENERAL ELECTRIC COMPANY

N I N E T E E N T H  A N N U A L  R E P O R T — F O R  T H E  T W E L V E  M O N T H S  E N D E D  D E C E M B E R  31  1 9 1 0 .

Schenectady, N. Y ., April 10  1 9 1 1 .
To the Stockholders of the General Electric Company:

T h e  p r o fits  o f  y o u r  C o m p a n y  fo r  th e  t w e lv e  m o n t h s  e n d e d  
D e c . 31  1 91 0  ( in c lu d in g  8 7 8 ,0 5 1  10 fr o m  s e c u r it ie s  s o ld ,  
a n d  $ 2 ,1 9 8 ,0 9 9  12 fr o m  r o y a l t ie s , in c o m e  fr o m  s e c u r it ie s  
o w n e d , & c .) ,  a f t e r  d e d u c t in g  a ll p a t e n t  a n d  g e n e r a l e x p e n s e s ,  
f ix e d  c h a r g e s  a n d  a llo w a n c e s  fo r  d e p r e c ia t io n  a n d  lo s s e s ,  
a n d  w r it in g  o ff $ 4 ,0 0 1 ,1 7 5  2 9  fro m  F a c to r y  P la n t s  (s e e  a  s u b 
s e q u e n t  p a g e ) ,  w e r e ----------------- -------------------------- $ 1 0 ,8 5 5 ,0 9 2  13
D iv id e n d s  (T nclud. d iv id e n d  p a id  J a n . 14 1 9 1 1 ) 5 ,2 1 4 ,3 0 8  0 0
S u r p lu s  fo r  th e  y e a r  ......................................................... $ 5 ,0 4 1 ,3 2 4  13
S u r p lu s  a t  th e  e n d  o f  la s t  fisca l y e a r -----------------  1 7 ,3 8 1 ,3 8 1  09
T o ta l s u r p lu s  D e c . 31 1 9 1 0 .........................................$ 2 3 ,0 2 2 ,7 0 5  8 2

T h e  v a lu a t io n  a t  w h ic h  th e  s to c k s  a n d  b o n d s  o w n e d  b y  th e  
C o m p a n y  a  y e a r  a g o  w er e  th e n  ca r r ie d  o n  i t s  b o o k s  l ia s  n o t  
b e e n  c h a n g e d . W h ile  th e r e  h a s  b e e n  a n  a p p r e c ia t io n  in  
v a lu e  o f  s o m e  i t e m s  th e r e in , s u c h  in c r e a s e  is  h e ld  in  r e se r v e  
to  o f f s e t  p o s s ib le  s h r in k a g e  in  o th e r s .

A s  w a s  th e  c a s e  la s t  y e a r ,  lib era l d e p r e c ia t io n s  h a v e  b e e n  
w r it t e n  o ff F a c to r y  P la n t s ,  a  c o n s id e r a b le  p a r t  o f  th e  e x p e n d i
tu r e s  th e r e o n  h a v in g  b e e n  fo r  p u r p o s e s  o th e r  th a n  th o s e  o f  
a c tu a l  p r o d u c t io n . In  s o m e  o f y o u r  C o m p a n y ’s  s h o p s  th e r e  
is  s t i l l  a  c o n s id e r a b le  a m o u n t  o f id le  fa c i l it ie s  d u e  to  a  le s s e n e d  
d e m a n d  fo r  c e r ta in  a r t ic le s  o f m a n u fa c tu r e , w h ile  la rg o  e x 
p e n d itu r e s  h a v e  b e e n  n e c e s s a r y  to  p r o v id e  fo r  th e  p r o d u c t io n  
o f  o th e r  a r t ic le s  fo r  w h ic h  th e re  h a s  b e e n  a n  in c r e a s e d  d e 
m a n d .

T h e  c o lle c t io n  o f  a c c o u n ts  u n d e r  th e  e f fe c t iv e  a d m in is t r a 
t io n  o f  th e  C o lle c t io n  a n d  C red it D e p a r tm e n ts  h a s  b e e n  v e r y  
s a t i s f a c to r y  d u r in g  th e  e n t ir e  y e a r .

I c a n n o t  s p e a k  to o  h ig h ly  o f  th e  a b le  s e r v ic e  a n d  d e v o t io n  
to  th e  in te r e s t s  o f  th e  C o m p a n y  o n  th e  p a r t  o f  a ll th o s e  
c h a r g e d  w ith  th e  a d m in is t r a t io n  o f  th e  m a n y  a n d  c o m p le x  
d e p a r tm e n ts  o f  y o u r  C o m p a n y .

T h e  r e p o r ts  o f  th e  S a le s  a n d  M a n u fa c tu r in g  a n d  E n g in e e r 
in g  D e p a r tm e n ts  a re  s u b m it te d  h e r e w ith ;  a ls o  th e  f in a n c ia l  
r e p o r t  a n d  th e  c e r t if ic a te  o f  th e  C h a r tered  A c c o u n ta n ts .

B y  o rd er  o f  th e  B o a r d
C . A . C O F F I N , P r e s id e n t .

R E P O R T  U P O N  S A L E S .
Schenectady, N. Y., March 31  1 9 1 1 .

Mr. C. A . Coffin, President General Electric Company.
Sir:— I  s u b m it  th e  fo l lo w in g  r e p o r t  o f  th e  S a le s  D e p a r tm e n t  

fo r  th e  y e a r  e n d e d  D e c . 31 1 9 1 0 .
SA L ES AND O R D E R S .

T o ta l sales b i l l e d . . .  T o ta l orders received.
571.478,50871,182.391

Comparison w ith  F ive Previous Years.
Tolal Sales B illed .

1906 (year ended  Ja n u a ry  31) .1907 "  "  "  -1908 "  “  "  -1909 "  "  "  -1909 (11 m on ths ended  D ec. 31)1910 (year ended  D ec. 3 1 )..........

313,140,902 00,071,883 . 70,977,108 44,540.076 . 51,056,031 . 71.478,558

Total Orders lleceived. 550,044,272 00,483,059 59,301,040 42,180,917 54,300,502 •71,182,391
• O rders received for th e  y ear 1910 Include labor of In s ta lla tion , fre igh t an d  m ateria ls of outside  m an u fac ture .

A  n u m b e r  o f  th e s e  r a ilw a y s  h a v e  d u r in g  th e  p a s t  y e a r  p la c e d  
o rd er s  w ith  u s  fo r  a d d it io n a l e q u ip m e n t s .  O v e r  8 5 ,0 0 0  h . p .  
o f  o u r  1 ,2 0 0  v o l t  d ir e c t  c u r r e n t  m o to r  e q u ip m e n t s  a r e  in  
s e r v ic e  a n d  o n  o rd er .

O u r fa c i l i t ie s  fo r  th e  m a n u fa c tu r e  o f  C u r tis  s t e a m  tu r b in e s  
h a v e  b e e n  ta x e d  to  th e  m a x im u m  d u r in g  th e  p a s t  y e a r .  
I n c r e a s e d  fa c i l it ie s  a re  b e in g  p r o v id e d  to  m e e t  th e  d e m a n d .  
C u rtis  s te a m  tu r b in e s  o f  o u r  m a n u fa c tu r e  in  e x c e s s  o f  2 ,6 0 0 , 
0 0 0  h . p . a re  n o w  in s ta lle d  a n d  o n  o rd er  in  th e  U n ite d  S t a t e s  
a n d  a b r o a d . S e v e r a l tu r b in e -g e n e r a to r s  o f  a  c a p a c it y  o f
2 7 ,0 0 0  h .  p . e a c h  a re  n o w  in  p r o c e ss  o f  m a n u fa c tu r e  fo r  th e  
C o m m o n w e a lth  E d is o n  C o m p a n y  o f  C h ica g o  a n d  th e  N e w  
Y o r k  E d is o n  C o m p a n y . T h e  C u rtis  s te a m  tu r b in e , b e c a u s e  
o f  i t s  h ig h  e c o n o m y  a n d  lo w  c o s t  o f  m a in te n a n c e , is  r e p la c in g  
s t e a m  e n g in e s , th u s  e f fe c t in g  g r e a t  s a v in g s  in  fu e l a n d  c o s t  
o f  o p e r a t io n . W e h a v e  s ta n d a r d iz e d  a  c o m p le te  l in e  o f  v e r t i 
ca l a n d  h o r iz o n ta l s h a f t  C u r tis  tu r b in e s  fo r  o p e r a t io n  w ith  
h ig h , m ix e d  a n d  lo w  p r e ssu r e  s te a m  fo r  d r iv in g  e le c tr ic  g e n 
e r a to r s  a n d  fo r  m a n y  o th e r  p u r p o s e s .

O u r in c a n d e s c e n t  la m p  b u s in e s s  s h o w s  s u b s ta n t ia l  g r o w th .  
T h e  r a p id  im p r o v e m e n t  in  q u a l i ty  a n d  e f f ic ie n c y  o f  in c a n d e s 
c e n t  la m p s — a n d  m o re  p a r t ic u la r ly  th e  d e v e lo p m e n t  o f  th e  
h ig h  e f f ic ie n c y  m e ta l  f i la m e n t  “ M a z d a ” la m p —-h a v e  a d d e d ,  
g r e a t ly  to  th e  p o p u la r i ty  o f  in c a n d e s c e n t  l ig h t in g , e n a b lin g  
i l lu m in a t in g  c o m p a n ie s  to  g iv e  to  th e ir  c u s to m e r s  su p e r io r  
l ig h t  a t  lo w e r  c o s t  a n d  to  r a p id ly  e x p a n d  th e ir  b u s in e s s .

T h e  b u s in e s s  o f  o u r  F o r e ig n  D e p a r tm e n t  w a s  la rg er  th is  
y e a r  th a n  fo r  a n y  p r e v io u s  y e a r .  T h is  g r o w th  o f  o u r  e x p o r t  
b u s in e s s  is  d u e  to  th e  s u p e r io r  q u a l i t y  o f  o u r  a p p a r a tu s  a n d  
fu r th e r  s tr e n g th e n in g  o f  o u r  s u b s id ia r y  c o m p a n ie s  a n d  s e ll in g  
a g e n c ie s  in  v a r io u s  p a r ts  o f  th e  w o r ld . W e a r e  c o n s t a n t ly  
e s ta b l is h in g  n ew  r e la t io n s  a n d  s e e k in g  n e w  o u t le t s  fo r  o u r  
p r o d u c t .

T h e  o u t lo o k  fo r  th e  fu tu r e  is  p r o m is in g . T h e  b u s in e s s  o f  
l ig h t in g  a n d  p o w e r  c o m p a n ie s  is  g r o w in g  r a p id ly ;  e le c tr ic  
r a ilw a y  c o m p a n ie s  a rc  im p r o v in g  th e ir  s e r v ic e  a n d  e x te n d in g  
th e ir  l in e s  in  k e e p in g  w it h  th e  in c r e a s in g  p o p u la t io n . S te a m  
r a ilw a y  c o m p a n ie s  a re  e le c tr i fy in g  th e ir  s h o p s , t e r m in a ls  a n d  
b r a n ch  l in e s . T h e  u s e  o f  m o to r s  a n d  o th e r  e le c tr ic a l  a p p l i
a n c e s  fo r  in d u str ia l p u r p o s e s  is  e x te n d in g  a s  th e ir  u t i l i t y  a n d  
v a lu e  a re  m o r e  th o r o u g h ly  u n d e r s to o d  a n d  d e m o n s tr a te d .

T h e  c o m m e r c ia l o r g a n iz a t io n  is  e f fe c t iv e ly  e q u ip p e d  t o  ca re  
fo r  in c r e a s e d  b u s in e s s . S e v e r e  c o m p e t it io n , to g e th e r  w it h  
th e  la rg er  v a r ie t y  o f  a p p a r a tu s  a n d  m a te r ia ls  r e q u ire d  to  
m e e t  th e  g r o w in g  d e m a n d s , h a s  led  to  m a n y  a d d it io n s  to  o u r  
s a le s  o r g a n iz a t io n , r e s u lt in g  in  a  m a te r ia l in c r e a s e  in  s e ll in g  
e x p e n s e .  _

I t  is  a  p le a s u r e  to  r e p o r t  th e  s p ir it  o f  lo y a l t y  w h ic h  p r e v a ils  
th r o u g h o u t  th e  c o m m e r c ia l o r g a n iz a t io n , a n d  I d e s ir e  to  e x 
p r e ss  m y  a p p r e c ia t io n  o f  th e  e a r n e s t  a n d  e f f ic ie n t  w o r k  o f  
D e p a r tm e n t  a n d  D is tr ic t  M a n a g ers  a n d  S a le s m e n .

R e s p e c t fu l ly  s u b m it te d ,
J .  R . L O V E J O Y  Vice-President.

R E P O R T  U P O N  M A N U F A C T U R I N G  
A N D  E N G I N E E R I N G .

Schenectady, N. Y., March 31 1 9 1 1 . 
Mr. C. A. Coffin, President General Electric Company.

Sir:— I  s u b m it  th e  fo l lo w in g  r e p o r t  o n  m a n u fa c tu r in g  a n d  
e n g in e e r in g  fo r  th e  fisca l y e a r  e n d in g  D e c . 31  191 0:

S a le s  b illed  a n d  o rd er s  r e c e iv e d  d u r in g  th e  p a s t  y e a r  w ore  
th e  la r g e s t  fo r  a n y  y e a r  s in c e  th e  o r g a n iz a t io n  o f  th e  C om 
p a n y .

T h e  o rd er s  e x c e e d e d  th o s e  r e c e iv e d  in  th e  y e a r  e n d e d  
J a n . 31  1 9 0 7 , th e  la r g e s t  p r e v io u s  y e a r ,  b y  1 7 .7 % , a n d  w ere  
1 0 5 %  g r e a te r  th a n  fo r  th e  y e a r  e n d in g  J a n . 31  1 9 0 5 . T h e  
y e a r ly  r a te  o f  o rd er s  w a s  s u b s ta n t ia l ly  u n ifo r m  fo r  e a c h  
q u a r te r ly  p e r io d , in c r e a s in g  s l ig h t ly  d u r in g  th e  la s t  q u a r te r .

T h e  to ta l  n u m b e r  o f  o rd ers  a n d  c o n tr a c ts  r e c e iv e d  d u r in g  
th e  y e a r  w a s  3 3 8 ,2 7 2 — e x c e e d in g  a ll p r e v io u s  re co rd s

T h e  in c r e a s e d  b u s in e s s  th is  y e a r  c a m e  la r g e ly  fr o m  Our 
m a n y  th o u s a n d  e s ta b lis h e d  c u s to m e r s  in  s m a ll c o n tr a c t s  a n d  
c u r r e n t  o rd er s  r a th e r  th a n  from  n ew  e n te r p r is e s  re q u ir in g  
la r g e  a m o u n ts  o f  e le c tr ic a l a p p a r a tu s .

U n filled  o rd er s  a s  o f  D e c . 31 1 91 0  a m o u n te d  to  $ 1 5 ,5 0 0 ,0 0 0 .
W e ca rry  a t  o u r  d is t r ic t  w a r e h o u se s  s to c k s  o f  s u p p lie s ,  in 

c a n d e s c e n t  la m p s , m e te r s , tr a n s fo r m e r s , re p a ir  p a r ts  o f  e le c 
tr ic a l m a c h in e r y , & c ., to  th e  v a lu e  o f  a p p r o x im a te ly  $ 2 ,5 0 0 , 
0 0 0 . T h e s e  m e r c h a n d ise  s to c k s  a re  r e n e w e d  b y  fr e q u e n t  
s h ip m e n ts  fr o m  o u r  s e v e r a l fa c to r ie s  a n d  a re  s u b je c te d  to  
r ig id  in v e n to r y .
f c O u r  h ig h  v o l ta g e  d ir e c t  c u r r e n t r a ilw a y  s y s te m  h a s  m o s t  
s a t i s f a c to r i ly  fu lf illed  th e  r e q u ir e m e n ts  o f  in tc r u r b a n  e le c tr ic  
r a ilw a y s  a n d  s te a m  ra ilro a d  c o m p a n ie s . T h e  r e lia b il ity  o f  
t h is  s y s te m  h a s  b e e n  fu lly  d e m o n s tr a te d  b y  i t s  c o n t in u e d  
s u c c e s s fu l o p e r a t io n  o n  m a n y  e le c tr ic  a n d  s te a m  r a ilw a y s .

MANUFACTURING.
E x p e n d itu r e s  fo r  b u ild in g s  a n d  e x te n s io n s ,  a n d  fo r  a d d i

tio n a l m a c h in e r y , p a t te r n s ,  s p e c ia l t o o ls ,  f ix tu r e s , & c ., 
a m o u n te d  to  $ 5 ,8 4 6 ,5 3 1  6 4 . A b o u t  o n e -th ir d  o f  th e s e  e x 
p e n d itu r e s  h a s  b e e n  a p p lie d  t o  t h e  e n la r g e m e n t  o f  p r o d u c 
t iv e  c a p a c ity ;  th e  b a la n c e  w a s  e x p e n d e d  o n  e x t e n s iv e  re
p la c e m e n ts ,  in c r e a se d  s p a c e  fo r  s to r a g e  a n d  o f f ic e  f a c i l i t ie s ,  
a n d  g e n e r a l im p r o v e m e n t s .  _

T h e  fo llo w in g  ta b le  s h o w s  a p p r o x im a te ly  th e  to ta l  a re a  in  
s q u a r e  f e e t  o f floo r  s p a c e ,  a n d  th e  n u m b e r  o f  e m p lo y e e s  in  a ll 
m a n u fa c tu r in g  d e p a r tm e n ts  d u r in g  th e  la s t  f iv e  y ea rs :

Floor Space. E m ployees. 1000 ...........................- ..................................4,770.000 28,0001007 * - ______________  . . 0,460.000 20,0001008 ................. ........... .................... .........................7,000.000 23,3001009 .......... .................................... - .................... 7,180,000 30,0001010 I I I I I I I I I I I I . ............ - ........... ................................ .8 ,5 3 0 ,0 0 0  32,000
SCHENECTADY WORKS.

T h e  e x te n s io n  o f  1 3 0 ,0 0 0  s q u a r e  f e e t  to  th e  p a t te r n  s to r a g e  
b u ild in g  m e n t io n e d  in  th e  la s t  r e p o r t  h a s  b e e n  c o m p le te d , so  
t h a t  w e  n o w  h a v e  a  b u ild in g  w ith  a  to ta l  a re a  o f  2 0 0 ,0 0 0  
s q u a r e  f e e t ,  w h ich  w ill p r o v id e  a m p le  s p a c e  fo r  t h is  im p o r ta n t  
s to r a g e  fo r  s o m e  y e a r s .  _

T h e  fo llo w in g  im p o r ta n t  b u ild in g s  a n d  a d d it io n s  h a v e  
b e e n  s u b s ta n t ia l ly  c o m p le te d  d u r in g  th e  p a s t  y e a r  a n d  w ill 
b e  o c c u p ie d  a t  a n  e a r ly  d a te :  fo r  th e  m a n u fa c tu r e  o f  in d u s-
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tr ia l m o to r s ,  1 9 7 ,0 0 0  s q u a r e  fe e t;  s to r a g e  o f  f in ish e d  a p 
p a r a t u s ,  6 2 ,0 0 0  s q u a r e  fe e t ;  a d d it io n  to  iro n  fo u n d r y , 4 5 ,0 0 0  
s q u a r e  fe e t ;  s to r a g e  o f  ra w  m a te r ia l ,  1 4 0 ,0 0 0  s q u a r e  fe e t ;  
a d d it io n  fo r  m a n u fa c tu r e  o f  w ir e  a n d  c a b le , 4 4 ,0 0 0  s q u a r e  
fe e t ;  a n d  a n  a d d it io n  o f  tw o  s to r ie s  to  th e  g e n e r a l o f f ic e  
b u ild in g , 4 7 ,0 0 0  s q u a r e  f e e t .

L Y N N  W O R K S .
T h e  fo llo w in g  b u i ld in g s  m e n t io n e d  in  la s t  y e a r ’s  r e p o r t  a s  

u n d e r  c o n s t r u c t io n  h a v e  b e e n  c o m p le te d :  fo r  th e  m a n u fa c 
tu r e  o f  m o to r s ,  m e te r s  a n d  in s tr u m e n ts , e n a m e le d  w ir e , 
p a t t e r n s  a n d  fo r  p a t te r n  s to r a g e . T h e s e  b u ild in g s  h a v e  a  
to ta l  a r e a  o f  2 0 0 ,0 0 0  s q u a r e  f e e t .

W e  h a v e  n o w  u n d e r  c o n s tr u c t io n  a t  th e  “ R iv e r  w o r k s ”  
b r a n c h  o f  th e  L y n n  w o r k s  b u ild in g s  o f  2 3 0 ,0 0 0  s q u a r e  f e e t ,  
w h ic h  w ill p e r m it  th e  tr a n s fe r , d u r in g  th is  y e a r ,  o f  th e  m a n u 
f a c t u r e  o f  a rc  la m p s , sm a ll m o to r s , s u p p lie s  a n d  b r a ss  c a s t 
in g s ,  n o w  a t  W e s t  L y n n , a n d  p r o v id e  a d d it io n a l s to r a g e  
s p a c e .  T h e s e  c h a n g e s  w ill e n a b le  u s  to  v a c a t e  c e r ta in  le a s e d  
w o o d e n  b u ild in g s  a n d  e f fe c t  o th e r  im p o r ta n t  im p r o v e m e n t s  a n d  e c o n o m ie s .

W e  a re  a d d in g  to  o u r  p o w e r  p la n t  a t  th e  R iv e r  w o r k s ,  
w ith  a  v ie w  to  th e  c o n c e n tr a t io n , in  o n e  p la c e , a s  fa r  a s  p r a c 
t i c a b le ,  o f  th e  p r o d u c t io n  o f  p o w e r .

P IT T S F IE L D  W O R K S .
T h e  fo llo w in g  b u ild in g s  m e n t io n e d  in  la s t  y e a r ’s  r e p o r t  

a s  u n d e r  c o n s tr u c t io n  h a v e  b e e n  c o m p le te d :  p a t te r n  s to r a g e  
a n d  s to r a g e  o f  tr a n s fo r m e r  m a te r ia ls ;  a ls o  th e  a n n e a l in g  d e 
p a r tm e n t ,  m a c h in e  s h o p  a n d  p u n c h -p r e s s  s h o p . T h e s e ,  
to g e th e r  w ith  m in o r  c h a n g e s ,  m a k e  a  to ta l  a d d it io n a l a rea  
o f  2 3 7 ,0 0 0  s q u a r e  f e e t .

A d d it io n s  to  th e  p o w e r  p la n t  a n d  a  b u ild in g  fo r  g en er a l  
s to r a g e  a r e  u n d e r  c o n s t r u c t io n .

LAM P W O R K S .
D u r in g  th e  p a s t  y e a r  e x te n s io n s  o f  1 6 6 ,0 0 0  s q u a r e  f e e t  a t  

N e w a r k  a n d  T o le d o  h a v e  b e e n  c o m p le te d .
E x t e n s io n s  a t  E a s t  B o s to n  a n d  L y n n  a re  p la n n e d  fo r  th is  

y e a r , w h ic h  w ill p e r m it  th e  a b a n d o n m e n t  o f  le a s e d  p r o p e r ty  
a n d  im p r o v e  th e  c o n d it io n s  o f  m a n u fa c tu r e .

T h e  to ta l  la n d  a r e a  a t  a ll  th e  w o r k s  a b o v e  m e n t io n e d  is  a b o u t  6 0 8  a c r e s .
T h e  p o l ic y  o f  d e c e n tr a l iz a t io n , re ferred  to  in  p r e v io u s  re

p o r ts , h a s  b e e n  c o n t in u e d  a n d  e x p e n d e d  w ith  m o s t  s a t i s fa c to r y  r e s u l t s .
I h e  to ta l  a m o u n t  o f  u n e x p e n d e d  a p p r o p r ia t io n s  fo r  b u ild 

in g s  u n d e r  c o n s tr u c t io n  is  a p p r o x im a te ly  S I , 1 0 0 ,0 0 0 .
'1 h e  p h y s ic a l c o n d it io n  o f  a ll th e  m a n u fa c tu r in g  p la n ts  h a s  

b ee n  m a in ta in e d  a t  th e  h ig h e s t  p o in t  o f  e x c e l l e n c e .  L ib era l 
p u r c h a se s  o f  m o d e r n  m a c h in e  to o ls  h a v e  b e e n  m a d e , w h ic h  
w ill t e n d  to  in c r e a s e  th e  e c o n o m y  o f  m a n u fa c tu r e .

I n  1 9 0 7  w e  p u r c h a se d  a  la rg e  tr a c t  o f  la n d  in  E r ie , P a . ,  
fa v o r a b ly  lo c a te d  fo r  m a n u fa c tu r in g  p u r p o s e s , b e t w e e n  th e  
tr a c k s  o f  th e  L a k e  S h o r e  & M ich ig a n  S o u th e r n  R a ilr o a d  a n d  
th e  s h o r e s  o f  L a k e  E r ie . D u r in g  th e  p a s t  y e a r  c o n s id e r a b le  
g r a d in g  w o rk  h a s  b e e n  d o n e  in  p r e p a r in g  th e  s i t e  fo r  m a n u 
fa c t u r in g , a n d  a  la rg e  g r i y  ir o n  f o u n d r y , p a t te r n  s h o p  a n d  
m a c h in e  s h o p  a re  n o w  u n d e r  c o n s tr u c t io n .

E N G IN E E R IN G .
O u r e n g in e e r s  h a v e  c o n t in u e d  to  d e v o t e  th e ir  e n e r g ie s  

la r g e ly  to  th e  e x te n s io n  a n d  im p r o v e m e n t  o f  o u r  e x is t in g  
l in e s  o f  a p p a r a tu s  a n d  s u p p lie s , a n d  th e  d e s ig n  o f  sp e c ia l  
a p p l ia n c e s  to  m e e t  n o v e l c o n d it io n s .  T h e r e  s e e m s  to  b e  n o  
l im it  to  th e  v a r ie ty  a n d  e x t e n t  o f  th e  u se fu l a p p l ic a t io n s  o f  
e le c t r ic i t y .

T h e  s iz e  o f  th e  u n it s  e m p lo y e d  in  g e n e r a t io n , tr a n s fo r m a 
t io n  a n d  a p p l ic a t io n  o f  e l e c tr ic i ty  h a s  c o n t in u e d  to  in c r e a s e .  
O u r e n g in e e r s  h a v e  s u c c e s s fu lly  s o lv e d  th e  m a n y  p ro b lem s  
c o n n e c te d  w ith  s u c h  in c r e a s e  in  c a p a c i t y .  W e  a re  n o w  m a n 
u fa c tu r in g  tu r b in e s  a n d  e le c tr ic  g e n e r a to r s  o f  2 0 ,0 0 0  k . w . 
a n d  tr a n s fo r m e r s  o f  1 4 ,0 0 0  k . w . c a p a c it y .

T h e  u t i l iz a t io n  o f  th e  g r e a t  w a te r  p o w e r s  o f  th e  c o u n tr y  
r e q u ir e s  in  m a n y  c a s e s  th e  tr a n s m is s io n  o f  e le c tr ic a l e n e r g y  to  
c e n tr e s  o f  p o p u la t io n  a t  c o n s id e r a b le  d is ta n c e  fr o m  th e  p o in ts  
o f  g e n e r a t io n , w h ic h  c a n  b e  a c c o m p lis h e d  e c o n o m ic a l ly  a n d  
jd T ective ly  o n ly  b y  th e  u s e  o f  c u r r e n ts  o f  h ig h  p o t e n t ia l .  
O u r e n g in e e r s  h a v e  b e e n  e s p e c ia lly  a c t iv e  a n d  s u c c e ss fu l in  
th e  s o lu t io n  o f  p r o b le m s  o f  th is  c h a r a c te r  a n d  h a v e  p e r fe c te d  
n e w  a n d  im p r o v e d  a p p lia n c e s  fo r  th e  p u r p o s e .

M u ch  a t t e n t io n  h a s  b e e n  g iv e n  th e  d e s ig n  o f  a p p a r a tu s  
e s p e c ia l ly  a d a p te d  to  in d u str ia l p o w e r  a p p l ic a t io n s ,  s u c h  a s  
e x i s t  in  th e  o p e r a t io n  o f  p a p e r  m ills , c e m e n t  m il ls ,  c o t t o n  
m ills , p r in t in g  p r e ss e s , e le c tr ic  fu r n a c e s , s te e l  m il ls  a n d  o th e r  in d u s t r ie s .

G r e a t a d v a n c e s  h a v e  b e e n  m a d e  in  d e v ic e s  fo r  p r o te c t io n  a g a in s t  l ig h tn in g .
I m p o r t a n t  im p r o v e m e n ts  h a v o  b e e n  m a d e  in  o u r  s te a m  

tu r b in e -g e n e r a to r s  a n d  th e  lin e  h a s  b e e n  in c r e a s e d .
O u r h ig h  t e n s io n  d ir e c t  cu r r e n t r a ilw a y  a p p a r a tu s  h a s  b e e n  

s t il l  fu r th e r  e x te n d e d  a n d  im p r o v e d . T h e  in s ta l la t io n s  
w h ic h  w e  h a v e  m a d e  h a v e  c o n t in u e d  to  g iv e  u n q u a lif ie d  
s a t i s f a c t io n  to  o u r  c u s to m e r s .

S u b s ta n t ia l  p r o g r e s s  h a s  b e e n  m a d e  in  th e  d e v e lo p m e n t ,  
a n d  im p r o v e m e n t  o f  o u r  l in e s  o f  s m a ll d e v ic e s ,  s u c h  a s  w ir
in g  d e v ic e s ,  r h e o s ta ts ,  c ir c u it  b r e a k e r s , s w itc h e s ,  in s tr u 
m e n t s ,  m e te r s  a n d  a rc  la m p s .

A  m o s t  n o te w o r th y  a d v a n c e  h a s  b e e n  m a d e  in  th e  c h a r a c 
te r  o f  o u r  m e ta l l ic  f i la m e n t  in c a n d e s c e n t  la m p  b y  th e  u se  o f

a  n e w  f i la m e n t  o f  d r a w n  w ir e , w h ic h  w a s  d e v e lo p e d  b y  th e  
e n g in e e r s  o f  o u r  r e se a r ch  la b o r a to r y .

I ta k e  g r e a t  p le a s u r e  in  c o m m e n d in g  o u r  E n g in e e r s , W o rk s  
M a n a g er s  a n d  th e ir  r e s p e c t iv e  a s s is t a n t s  fo r  th e  z e a lo u s ,  
lo y a l  a n d  in t e l l ig e n t  s e r v ic e  re n d e re d  b y  th e m  d u r in g  th e  y e a r .

R e s p e c t fu l ly  s u b m it te d ,
E .  W . R IC E  J R . ,  Vice-President.

F I N A N C I A L  R E P O R T .
Schenectady, N. Y M a r c h  31  1 9 1 1 .

. T* (j0ff in} President General Electric Company.
I h e  b a la n c e  s h e e t  a n d  s t a t e m e n t  o f  P r o f it  a n d  L o s s  

tr a n s m it te d  h e r e w ith  in c lu d e  th e  tr a n s a c t io n s  fo r  a  p er io d  o f  
t w e lv e  m o n th s  en d e d  D e c . 31 1 9 1 0 .

T h e  fo llo w in g  a rc  e x p la n a t io n s  o f  th e  p r in c ip a l i t e m s  o n  th e  b a la n c e  s h e e t:
ASSETS.

P A T E N T S , F R A N C H IS E S  A N D  G O O D -W ILL.
D u r in g  th e  y e a r  th e re  w a s  e x p e n d e d  in  a c q u ir in g  s u n d r y  

p a t e n t s ,  fo r  c o s t  o f a p p l ic a t io n s  a n d  lic e n s e s  u n d e r  p a t e n t s ,  
P a t e n t  l i t ig a t io n  a n d  m is c e lla n e o u s  e x p e n s e s ,  $ 5 6 4 ,-

U u 7  o o .

T h is  a m o u n t  h a s  b e e n  ch a rg ed  to  P r o f it  a n d  L o s s , le a v in g  
th e  C o m p a n y  s  p a t e n t s ,  f r a n c h ise s  a n d  g o o d -w ill  s ta n d in g  a t  a  n o m in a l v a lu a t io n  o f  o n e  d o lla r .

STOCKS A N D  BON DS.
Stocks and  bonds of a ffilia ted  m an u fac tu rin g  and  sellluK B °°k Value' com panies of a to ta l  p a r  value of SIC.407,250 . S8 2 ->r, S7 n nsStocks of security -ho ld ing  c o m p a n ie s ............... ............  67

U nited  E lec tric  Securities C om pany, Boston:E lectrical Securities C orporation , New York:E lec tric  Bond & Share C om pany. New Y ork.S tocks a nd  bonds of local ligh ting  and  railw ay  c o m p a n ie s .. .  _ 8.322.206 01M iscellaneous stocks and  b o n d s ______ _____ __ __ 856 3 5 0  08
T ota l book value of stocks and  bonds (par v a lu e  $28,780,008 2 0 ) ................... ...............................  ...................$23,606,832 81

V a r io u s  s to c k s  a n d  b o n d s  h a v e  b e e n  so ld  fo r  c a s h  s in c e  th e  la s t  a n n u a l r e p o r t .
T h e ir  to ta l  p a r  v a lu e  w a s  $ 8 2 2 ,0 4 4 .

T hey  were sold fo r ........................................................... 5 7 0 0  : n i  34T hey  had  been carried  on th e  books a t ..................... ........... .....  627i600 24
P r o f i t ------------------------- -------------------------------------------------- $78,651 10

R E A L  E S T A T E .
(O ther th a n  F ac to ry  P lan ts .)

T h is  a c c o u n t  r e p r e se n ts  th e  in v e s tm e n t  in  s u n d r y  p a r c e ls  o f  
la n d  a n d  b u ild in g s  in  v a r io u s  p la c e s , w h ich  are' h e ld  te m 
p o r a r ily  a n d  w ill b e  d is p o s e d  o f  a s  o p p o r tu n ity  o c c u r s . A ll a rc  fr ee  fr o m  m o r tg a g e s .

N O TES AND ACCOUNTS R E C E IV A B L E .
O n D e c . 31 1 9 1 0  th e  b o o k  v a lu e  o f  c u s to m e r s ’ n o te s  a n d  

a c c o u n ts  r e c e iv a b le  w a s  $ 1 9 ,0 4 7 ,4 5 8  0 5 , a f te r  a m p le  a llo w 
a n c e  to  c o v e r  p o s s ib le  lo s s e s  a n d  a d ju s tm e n ts .  O f th e  a c 
c o u n ts  r e c e iv a b le , th e  to ta l  fa c e  v a lu e  o f  u n s e t t le d  o p e n  a c 
c o u n ts  o r ig in a t in g  p r io r  to  J a n . 1 1910  w a s  $ 6 6 9 ,0 6 6  8 0 .

In  a d d it io n  th e re  w a s  d u e  fr o m  a f f i l ia te d  m a n u fa c tu r in g  
a n d  s e ll in g  c o m p a n ie s  $ 2 ,9 2 3 ,4 8 3  0 1 , m a k in g  a  to ta l  b oo k  
v a lu e  o f  th e  C o m p a n y 's  n o t e s  a n d  a c c o u n ts  r e c e iv a b le  o f  $ 2 1 ,9 7 0 ,9 4 1  6 6 .

IN S T A L LA TIO N  W O R K  IN  P R O G R E SS .
T h is  a c c o u n t  r e p r e se n ts  e x p e n d itu r e s  fo r  la b o r  a n d  m a te r ia l  

o n  6 5 8  u n c o m p le te d  in s ta l la t io n s  o f  f in ish e d  a p p a r a tu s  a t  
v a r io u s  p la c e s , fro m  w h ich  h a s  b e e n  d e d u c te d  a n  a m o u n t  b e 
lie v e d  to  b e  a m p le  to  c o v e r  p r o b a b le  o u t la y  in c id e n t  to  la rg e  
in s ta l la t io n s  o f a p p a r a tu s  o f  n ew  a n d  s p e c ia l d e s ig n . I t  d o e s  
n o t  in c lu d e  e x p e n d itu r e s  o n  a p p a r a tu s  in  p r o c e ss  o f  m a n u fa c tu r e  a t  th e  fa c to r ie s .

MERCHANDISE INVENTORIES.
T h e s e  a c c o u n ts  r e p r e se n t  a c tu a l in v e n to r ie s — c o u n te d  a n d  

v a lu e d  i t e m  b y  i t e m  o f  ra w  m a te r ia ls  a n d  g o o d s  m a n u fa c 
tu r e d  a n d  in  p r o c e s s  o f  m a n u fa c tu r e  a t  th e  fa c to r ie s ;  o f  s h ip 
m e n t s  in  tr a n s it  to  d is tr ic t  w a r eh o u se s; o f  m a n u fa c tu r e d  
g o o d s  in  d is tr ic t  w a r eh o u se s;  o f  m a te r ia ls  in  d is t r ic t  r e p a ir  
s h o p s , a n d  a ls o  o f  a ll g o o d s  o n  c o n s ig n m e n t .

A c t iv e -s e l l in g  fin ish ed  a n d  p a r t ly  f in ish e d  a p p a r a tu s  a n d  
s u p p lie s  h a v e  b e e n  v a lu e d  a t  fa c to r y  c o s t;  in a c t iv e  o r  s lo w -  
s e ll in g  a p p a r a tu s  a n d  s u p p lie s  a t  a b o u t  5 0 %  o f fa c to r y  c o s t;  
a n d  o b s o le te  a p p a r a tu s  a n d  s u p p lie s  a t  scra p  v a lu e .

CON SIG N M EN TS.
f in i s h e d  a p p a r a tu s  h a s  b e e n  d e l iv e r e d  to  v a r io u s  c o n c e r n s  

s u b je c t  to  p u r c h a se . T h e  g r e a te r  p a r t  o f  c o n s ig n m e n t  a c 
c o u n t  r e p r e se n ts  su c h  c o n t in g e n t  s a le s , a n d  th e  r e m a in d e r  
r e p r e se n ts  a p p a r a tu s  o n  e x h ib it io n  o r  lo a n e d  to  re g u la r  c u s 
to m e r s  fo r  te m p o r a r y  u se  b y  th e m .
All such sh ipm en ts a rc  churned to  th is account a t e stim ated  fac to ry  cost. T heir to ta l Is Less 50% allow ance for d ep rec ia tio n ’ I " II11  ”  I ! $527,328 01 263,604 46
N et book value of app a ra tu s  loaned and  consigned, as per balance sheet ___  1 $263,664 45
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FACTORY  P L A N T S .

T h is  a c c o u n t  r e p r e s e n ts  th e  rea l e s t a t e  ( la n d s  a n d  b u ild 
in g s ) ;  m a c h in e r y  ( s te a m  a n d  e le c tr ic ) ;  t o o ls ,  a p p l ia n c e s , & c.; 
p a t te r n s  ( in c lu d in g  d r a w in g s , & c .);  a n d  s u n d r ie s  ( f i t t in g s  a n d  
o th e r  s m a ll p r o p e r ty  a c c o u n ts )  o f  th e  m a n u fa c tu r in g  p la n ts  
o f  th e  C o m p a n y .

A ll a re  fr e e  fr o m  m o r tg a g e  o r  o th e r  l ie n .
T h is  a c c o u n t  d o e s  n o t ,  h o w e v e r , in c lu d e  th e  v a lu e  o f  th e  

n ew  p la n t  u n d e r  c o n s tr u c t io n  a t  E r ie , w h ic h , b e c a u s e  o f  th e  
la w s  o f  P e n n s y lv a n ia ,  is  ca rr ied  o n  th e  b o o k s  o f  th e  P e n n s y l
v a n ia  G en era l E le c tr ic  C o m p a n y . I t s  c o s t  to  D e c . 31  1910  
is  $ 7 8 5 ,0 8 7  3 7 , w h ic h  is  in c lu d e d  a m o n g  th e  a s s e t s  o f  th e  
G en era l E le c tr ic  C o m p a n y  a s  fo llo w s :
“ Stocks and  bonds” ............ ........... ........... ............... ...$236,700 00
“ Due from  affiliated  com panies” ............................... 548,087 37
On J a n . 31 1803 th e  book value of th e  Schenectady , L ynn

an d  H arrison  p lan ts  w as...............   $3,058,528 21
D uring th e  eighteen llscal years from  th a t  tim e  to  D ec. 31 

1 0 1 0  expend itu res h av e  been m ade for land , build ings and  
th e ir  equ ip m en t, also add itions to  m achinery , fixtu res, 
fu rn itu re , p a tte rn s , &c., Including cost of acqu iring  the 
P ittsfie ld  p lan t, agg rega ting ............................................................ 42,142,255 05

T o ta l.........................................  $46,100,783 26
T here has been w ritten  olT d u rin g  those eigh teen  fiscal years

a  to ta l allow ance for depreciation  and  rep lacem ent o f____ 30,584,468 70
L eaving  th e ir  book value  a t  D ec. 31 1010 as follows:

S chenectady  w ork s...................................................$8,567,053 00
L ynn  w ork s.........................................................   3,806,858 27
Pittsfield  w o rk s ..............................................  1,808,831 53
L am p w orks.......... ................       1,152,671 67---------------------$15,516,314 47
T h is  v a lu a t io n  is  b u t  $1 82  p er  s q u a r e  f o o t  o f  floo r  s p a c e ,  

in c lu d in g  la n d , b u ild in g s , p o w e r  h o u s e s , m a c h in e r y , to o ls  a n d  
a ll o th e r  e q u ip m e n t .

A  s u m m a r y  o f  th e  c h a n g e s  in  “ F a c to r y  p la n t s ”  a c c o u n t  
s in c e  th e  la s t  a n n u a l re p o r t  is  a s  fo llo w s :

Book value Cost o f  addt- W rttten  o f f  Book valueJan u a ry  l tlons during at the end December SI_  1910. the year. o f  the year. 1010.R eal e sta te  &build ings . .  $8,310,40!) 82 52,685,M 2 95 51.500,176 00 59,501,820 17M a c h in e r y . . .  0.01 1,480 50 2.451,528 19 2,451,528 19 0,011,480 30P a t t e r n s ------ 1 00 50,058 40 50,058 40 1 00F ix tu res  ands u n d r ie s ----  1 00 052,712 04 052,712 04 1 00
T o ta l--------- 514,330,058 12 55,840,531 04 54,001,175 29 515,510,314 47
F U R N IT U R E  AND F IX T U R E S  (O T H E R  T H A N  IN  F A C T O R IE S ).
T h e  to ta l  a p p r a ise d  v a lu e  o f  a ll o f f ic e  fr u n itu ro  a n d  f ix 

tu r e s , m a c h in e r y , to o ls ,  in s tr u m e n ts , & c ., in  th e  g e n e r a l a n d  
d is tr ic t  o f f ic e s  a n d  in  d is t r ic t  rep a ir  s h o p s  is  $ 2 0 9 ,1 9 9  1 2 . A ll 
th e s e  i t e m s  a re  ca rr ied  a t  a  to ta l b o o k  v a lu e  o f  o n e  d o lla r .

COPPER MINING INVESTMENTS.
T h is  a c c o u n t  r e p r e se n ts  th e  fu ll a m o u n t  in v e s te d  in  co p p e r  

m in in g  a n d  m il lin g  p r o p e r tie s  a t  D e c . 31  1 9 1 0 , o f  w h ich  
$ 1 ,1 2 9 ,9 0 1  0 3  is  r e p r e se n te d  b y  c a p ita l s to c k  a n d  $ 1 ,6 7 5 , 
1 1 5  2 2  b y  a d v a n c e s .  T h e s e  in v e s tm e n t s  in c lu d e  th e  B u lly  
H ill C o p p er  M in in g  & S m e lt in g  C o m p a n y , W in th r o p , S h a s ta  
C o u n ty , C a lifo r n ia , a  r a ilw a y  c o m p a n y  a n d  o th e r  e q u ip 
m e n t s ,  a n d  th e  p r o p e r tie s  o f  th e  H e r m o s a  C o p p er  C o m p a n y ,  
G r a n t C o u n ty , N e w  M e x ic o .

L I A B I L I T I E S .
D E B E N T U R E S .

5% 30-ycar convertib le  gold deb en tu re  bonds of 1802______  $40,000 003 Vi%  40-year gold deb en tu re  bonds of 1002______________ 2,047,000 005% 10-ycar convertib le  gold d eben tu re  bonds of 1007______  12,875,000 00
T o ta l o u ts tand in g  D ec. 31 1010........................................ .........$14,062,000 00

CONDENSED BALANCE SHEET OF DECEMBER 31 1910.
A S S E T S .

P a te n ts , franchises a n d  g oo d -w ill.....................................................  $100
C a s h ...................................................................... .......................... 14,912,400 29
Stocks an d  b o n d s ................. ............. ...................... $23,666,832 81
R eal e s ta te  (o th er th a n  fac to ry  p la n ts ) ............. 245,719 27
N otes and  accoun ts  rece ivab le ............................. 19.047.458 65
D ue from  allied  com pan ies....................................  2,923,483 01
In sta lla tio n  w ork In p rog ress.................................. 589,788 59

M erchandise Inven to ries:
A t fac to ries-----------------------------$24,546,961 31
A t d istric t offices. In t r a n 

sit. & c ...........................................  3 ,249,315 67
C on sign m en ts--------- ----------  263,664 45

$46,473,282 33

28.059,941 43
F ac to ry  p lan ts  (Including all land s, build ings,

and  m ach in ery ).......... ......................................... $15,516,314 47
F urn itu re  and  fixtures (o th er th a n  in  factories) 1 00
Copper m ining In v e s tm e n ts .. ...............................  2 ,805,076 85

74,533.223 76

18,321,392 32
$107,767,017 37L I A B IL I T IE S .Gold coupon deben tu res:

5% scries of 1892 ....................    $40,000 00
3 H %  "  "  1902 . ................................................ 2 .047,000 00
5% "  “  1907   12,875,000 00

--------------------$14,962,000 00A ccounts p a y a b le .......... ............. ............................. $2,796,230 51
A ccrued ta x e s ............................................................ 173,405 11
A dvance p ay m en ts  on c o n tra c ts ..........................  245,819 33
A ccrued In te rest on d eb en tu res .......................... 83,664 60
D iv idend payab le  J a n .  14 1911................... . ....... 1,303,592 00

-------------------- 4,602.711 55
C apital stock  Issued___________________________________________ 65,179,600 00
S u rp lu s ...............................      23,022,705 82

$107,767,017 37
H E N R Y  W . D A R L IN G , Treasurer. 
R O B E R T  E . S T E E L E . Comptroller.

CONDENSED PROFIT AND LOSS ACCOUNT OF DECEMBER 31 1910.
E X P E N S E S .

Cost o f  sales (Including depreciation  o f  p lants, $4 ,661,175 29.
and selling and general expenses) .................................................. $63,134,601 63

Interest on  d eben tu res................................................... .......................... 717 ,395 02Profit for the current year______________________________________  10,855 .692  13

$74 ,707 .688J78

D ividends paid In ca sh ______________________ ___________________  $5,214,368 00Surplus at Dec. 311910, carried forward to next year.............. 23,022,705 82
„  $28 ,237,073 82E A R N IN G S .

Sales ........ .................  ............ .......................... - - - ............... ..............$71 ,478 .557 66
Profit on  sales o f  stocks and b o n d s___________________ _________  78.651 10
R oyalties , Incom e from  securities ow ned and sundry p r o f it s . . 2 .198 ,099  12
Interest and d iscou n t................... ............................................................  952.380 90

$74 ,707.688 78

Surplus brought over from last year.......................... ...........$17,381,381 69Profit for the year ending Dec. 31 191 0 .........................................  10 ,855.692 13

$28,237,073 82
H E N R Y  W . D A R L IN G . Treasurer. 
R O B E R T  E . S T E E L E , Comptroller.

M A R W IC K . M IT C H E L L  & C O M P A N Y .
Chartered Accountants.

New Y ork , B oston , W ash ington . Philadelphia, N ew Orleans, P ittsbu rgh , 
C hicago, M ilwaukee, Kansas C ity, S t. Joseph, S t. Paul, Spokane, 

M inneapolis, M ontreal, W innipeg. L on don . G lasgow .

7 9  Wall Street, New York, March 2 7  1 9 1 1 .
ACCRU ED  IN T E R E S T  ON D E B E N T U R E S .

T h is  a c c o u n t ,  a s  i t s  n a m e  im p lie s , is  th e  fu ll a m o u n t  o f  
in te r e s t  a c c r u e d  to  D e c . 31 1 9 1 0  o n  a ll c la s s e s  o f  th e  C om 
p a n y 's  d e b e n tu r e s  th e n  o u t s t a n d in g .

ACCOUNTS P A Y A B L E .
A t th e  close of business on Dec. 311910, th e  u np a id  vouchers on h an d —none of which w as due under th e  term s of p u rchase—am ounted  to   ___________________________  $24,177 07B etw een Dec. 31 1910 an d  J a n . 25 1911, th e  d a te  of closing th e  general books, add itiona l liabilities belonging to th e  p as t y ear were au d ited , and  allow ance m ade for c on ting en t liabilities am ounting  t o ................... ........... .................. .. ........ 2 ,7 7 2 ,0 5 3  44

T ota l, as  per balance sh e e t......................................................$2,796,230 51
D u r in g  th e  y e a r  th e  a v e r a g e  a m o u n t  o f  u n p a id  v o u c h e r s  

ca rr ied  o v e r  m o n t h ly — b y  k e e p in g  th e  b o o k s ,  o th e r  th a n  th e  
ca s h  b o o k , o p e n  a  s u f f ic ie n t  t im e  to  in c lu d e  e a c h  m o n t h ’s 
o b l ig a t io n s  in  th a t  p a r tic u la r  m o n t h — w a s  a b o u t  $ 1 ,6 7 5 ,0 0 0 .

T h e  C o m p a n y  lia s  n o  n o te  p a y a b le ,  n o r  is  th e r e  a n y  p a p e r  
o u t s t a n d in g  b e a r in g  th e  C o m p a n y ’s  e n d o r s e m e n t .

D IV ID E N D S .
D iv id e n d s  a t  th e  r a te  o f  e ig h t  p er  c e n t  p er  a n n u m  h a v e  

b e e n  p a id  o n  th e  c a p ita l  s to c k  q u a r te r ly  d u r in g  th e  y e a r .
C A PITA L STO CK.

T o ta l c ap ita l stook Issued as  p er balance s h e e t___  _ . $05,170,600 00A uthorized  am i reserved aga in st $ 10 ,0 0 0  deben tu res o f 1892,which arc  convertib le  Into  stock a t  120____________  33,333 33A uthorized and  reserved aga in st deben tu res of 1007, whicharc convertib le  Into  stook a t  p a r .......  . _______  _______  12,375,000 00A uthorized  and  availab le  b u t n o t y e t I s su e d .. __ _____ . . 1,912,006 07
T ota l cap ita l stock  au th o rized  Deo. 31 1010.......................... $80,000,000 00

R e s p e c t fu l ly  s u b m it te d ,
H E N R Y  W . D A R L IN G . Treasurer.
R O B E R T  E . STEELE, Comptroller.

To the Board of Directors General Electric Company,
3 0  Church Street, New York City.

Dear Sirs:— W e  h a v e  e x a m in e d  th e  b o o k s  a n d  a c c o u n ts  o f  
th e  G en era l E le c tr ic  C o m p a n y  fo r  th e  y e a r  en d e d  D e c . 31  
1 9 1 0 , a n d  c e r t i fy  t h a t  th e  C o n d en sed  B a la n c e  S h e e t  a n d  
P r o f it  a n d  L o s s  A c c o u n t  [sh o w n  a b o v e ]  a r e  c o r r e c t ly  p re 
p a r ed  th e r e fr o m , a n d  in  o u r  o p in io n  a c c u r a te ly  reco rd  th e  
p o s it io n  o f  th e  C o m p a n y ’s  a ffa ir s  a s  a t  D e c . 31 1 9 1 0 , a n d  
th e  r e s u lt  o f  i t s  o p e r a t io n s  d u r in g  th e  y e a r  e n d e d  o n  th a t  d a t e .

T h e  c a s h , s t o c k s  a n d  b o n d s  h a v e  b e e n  v e r if ie d  b y  a c tu a l  
c o u n t  a n d  in s p e c t io n , o r  b y  c e r t if ic a te s  r e c e iv e d  fro m  th e  
b a n k s  a n d  tr u s t  c o m p a n ie s  w h ic h  h e ld  s e c u r i t i e s / o r  s a fe  c u s 
to d y .  W e a re  o f  th e  o p in io n  th a t  th e  a g g r e g a te  v a lu e  a t  
w h ic h  th e  s to c k s  a n d  b o n d s  a re  ca rr ied  is  c o n s e r v a t iv e .

T h e  a m o u n t  a t  w h ic h  th e  n o t e s  a n d  a c c o u n ts  r e c e iv a b le  a re  
in c lu d e d  in  th e  B a la n c e  S h e e t  r e p r e se n ts  th e ir  r e a liz a b le  
v a lu e .

C er tif ied  in v e n to r ie s  o f  w o rk  in  p r o g r e ss , m a n u fa c tu r e d  
g o o d s ,  m a te r ia ls  a n d  s u p p lie s  h a v e  b e e n  s u b m it te d  to  u s .  
W e h a v e  s a t is f ie d  o u r s e lv e s  t h a t  th e s e  in v e n to r ie s  h a v e  b e e n  
c a r e fu lly  ta k e n , t h a t  t h e y  h a v e  b e e n  v a lu e d  a t  c o s t  p r ic e  o r  
u n d e r , a n d  t h a t  d u e  a llo w a n c e  h a s  b e e n  m a d e  fo r  o ld  a n d  
in a c t iv e  s to c k s .  F u ll p r o v is io n  h a s  b e e n  m a d e  fo r  p o s s ib le  
lo s s e s  o n  c o n s ig n m e n ts  a n d  fo r  a n y  c la im s  w h ic h  m a y  h a v e  
to  b e  a llo w e d  o n  c o n tr a c t s .

T h e  e x p e n d itu r e s  c a p ita liz e d  th r o u g h  th e  fa c t o r y  p la n t  a c 
c o u n ts ,  a s  a d d it io n s  d u r in g  th e  y e a r ,  a re  p r o p e r ly  s o  c h a r g e a 
b le . A ll e x p e n d it u r e s  fo r  r e p a ir s  a n d  r e n e w a ls  o f  fa c to r y  
p la n ts  h a v e  b e e n  ch a r g e d  a g a in s t  r e v e n u e  a n d  fu ll  p r o v is io n  
h a s  b e e n  m a d e  fo r  d e p r e c ia t io n .

Y o u r s  tr u ly ,
M A R W IC K , M IT C H E L L  & COM PANY.Chartered Accountants.
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VIRGINIA RAILW AY & POWER COMPANY

O F F I C I A L  S T A T E M E N T  T O  T H E  N E W  Y O R K  S T O C K  E X C H A N G E  I N  C O N N E C T I O N  W I T H  T H E  L I S T I N G  
O N  T H E  E X C H A N G E  O F  T H E  P R E F E R R E D  A N D  C O M M O N  S T O C K .

Richmond, Va., March 1 1 9 1 1 .
T h e  V ir g in ia  R a i lw a y  & P o w e r  C o m p a n y  h e r e b y  m a k e s  

a p p l ic a t io n  to  h a v e  a d m it te d  to  th e  R e g u la r  L is t  o f  th e  N e w  
Y o r k  S to c k  E x c h a n g e  3 4 ,4 4 6 ,5 0 0  o f  a n  a u th o r iz e d  is s u e  o f
3 5 .0 0 0 .  0 0 0  P re fer re d  S to c k  a n d  3 7 ,4 5 0 ,5 0 0  o f  a n  a u th o r iz e d  
is s u e  o f  $ 7 ,5 0 0 ,0 0 0  C o m m o n  S to c k .

A p p l ic a t io n  is  a ls o  m a d e  fo r  th e  l i s t in g  o f  3 2 5 3 ,5 0 0  p a r  
v a lu e  a d d it io n a l o f  th e  P re fer re d  S to c k  o f  th e  C o m p a n y  n o w  
in  th e  tr e a s u r y , w h e n  a n d  a s  is su e d  fu ll p a id , in  a c c o r d a n c e  
w it h  th e  te r m s  o f  a  r e s o lu t io n  o f  th e  B o a r d  o f  D ir e c to r s  o f  
F e b r u a r y  17  1 9 1 1 , a u th o r iz in g  s a le  o f  s a m e , a  c o p y  o f  w h ic h  
r e s o lu t io n  is  f iled  h e r e w ith  a n d  m a d e  a  p a r t  o f  th is  a p p l ic a 
t io n , th e  p r o c e e d s  o f  th e  s a le  o f  sa id  s to c k  to  b e  a p p lie d  to  
th e  p a r t  p a y m e n t  o f  th e  p u r c h a se  o f  3 ,2 9 1  2 -3  s h a r e s , b e in g  
p a r t  o f  a n  is s u e  o f  3 ,3 5 5  s h a r e s  o f  th e  C a p ita l S to c k  o f  th e  
O ld  D o m in io n  Ir o n  & N a il W o rk s  C o m p a n y  p u r c h a se d  fo r
3 2 1 9 .0 0 0 , s a id  3 2 5 3 ,5 0 0  p a r  v a lu e  o f  P r e fer re d  S to c k  a n d  
3 1 2  5 0  o f  P re fer re d  S to c k  S c r ip , b y  sa id  r e s o lu t io n  b e in g  
a u th o r iz e d  to  b e  d e l iv e r e d  a t  E ig h ty - f iv e  P e r  C en t o f  th e  
p a r  v a lu e  th e r e o f .

O R G A N IZ A T IO N .
T h e  t i t le  o f  th e  C o m p a n y  is  V ir g in ia  R a i lw a y  & P o w e r  

C o m p a n y .
T h e  C o m p a n y  w a s  c h a r te r e d  J u n e  2 9  1 9 0 9  b y  th e  S ta te  

C o r p o r a t io n  C o m m iss io n  o f  th e  S t a t e  o f  V ir g in ia  u n d e r  th e  
p r o v is io n s  o f  a n  A c t  o f  th e  G en era l A s s e m b ly  e n t i t l e d  “ A n  
A c t  C o n c e r n in g  C o r p o r a t io n s ”  (w h ic h  b e c a m e  a  la w  M a y  21  
1 9 0 3 .)  T h e  s a id  c h a r te r  w a s  a c c e p te d  b y  a  v o t e  o f  th e  
S to c k h o ld e r s  o f  th e  C o m p a n y  o n  J u n e  3 0  1 9 0 9 . T h e  p er io d  
o f  th e  c h a r te r  is  w it h o u t  l im it .

T h e  p r o p e r ty  n o w  o w n e d  a n d  c o n tr o lle d  b y  th e  V ir g in ia  
R a i lw a y  & P o w e r  C o m p a n y  w a s  a c q u ir e d  a t  a  fo r e c lo s u r e  
s a le  o n  M a y  5  1 9 0 9  b y  a  R e o r g a n iz a t io n  C o m m itte e , sa id  
s a le  h a v in g  b e e n  o rd er ed  u n d e r  a  d e c r e e  o f  th e  C ir cu it C o u r t  
o f  t l ie  U n ite d  S t a t e s  fo r  th e  E a s te r n  D is tr ic t  o f  V ir g in ia  o n  
O c to b e r  2 4  1 9 0 8 , a n d  co n fir m e d  b y  d e c r e e s  o f  s a id  C o u r t  
M a y  21 1 9 0 9  a n d  J u n e  12 1 9 0 9 . B y  d e e d  o f  c o n v e y a n c e  
ro m  th e  R e o r g a n iz a t io n  C o m m itte e  d a te d  J u n e  2 9  1 9 0 9 , 

th e  V ir g in ia  R a i lw a y  & P o w e r  C o m p a n y  to o k  p o s s e s s io n  
o f  th e  p r o p e r t ie s  a c q u ir e d  b y  fo r e c lo s u r e  o n  J u ly  1 1 9 0 9 , 
th e  s a id  p r o p e r t ie s  h a v in g  b e e n  p r e v io u s ly  o w n e d  a n d  c o n 
tr o lle d  b y  th e  V ir g in ia  P a s s e n g e r  & P o w e r  C o m p a n y  a n d  
w e r e  a s  fo llo w s :
V irginia P assenger & Pow er C om pany C ap ital S to c k ___________511,806,000W hich s tock  w as w iped o u t by  th e  foreclosure sale .R ichm ond P assenger & Pow er C om pany C apital S to ck ............ ._  1,200,000Of which th e  V irginia  P assenger & Pow er C om pany owned $850,700, w hich Is now deposited  w ith  T he  E qu itab le  T ru s t C om pany of New Y ork, T ru s tee , as n o ted  below.R ichm ond  T rac tio n  C om pany C ap ital S to c k _____ ____ ________ 1,000,000All of which Is now  deposited  w ith  T he  E q u itab le  T ru s t Comp an y  of New Y ork, T ru s tee , as n o ted  below.

T h e s e  th r e e  c o m p a n ie s  h a v e  b e e n  in  th e  h a n d s  o f  r e c e iv e r s  
s in c e  J u ly  16 1 9 0 4 .

B y  D e e d  d a t e d  N o v e m b e r  3 0  1 90 9  fro m  th e  R ic h m o n d  & 
P e te r s b u r g  E le c tr ic  R a i lw a y  C o m p a n y , th e  V ir g in ia  R a i l
w a y  & P o w e r  C o m p a n y  a c q u ir e d  th e  p r o p e r ty  o f  th e  R ic h 
m o n d  & P e te r s b u r g  E le c tr ic  R a i lw a y  C o m p a n y  a n d  to o k  
p o s s e s s io n  o f  s a m e  D e c e m b e r  1 1 9 0 9 , th e  c o n s id e r a t io n  b e in g  
th e  c a n c e l la t io n  o f  th e  M o rtg a g e  fo r  3 1 ,0 0 0 ,0 0 0  a n d  th e  
a s s u m p t io n  o f  th e  o b l ig a t io n s  o f  th e  R ic h m o n d  & P e te r s b u r g  
E le c tr ic  R a i lw a y  C o m p a n y  b y  th e  V ir g in ia  R a i lw a y  & P o w e r  
C o m p a n y .

T h e s e  c o m p a n ie s  o w n e d  a n d  o p e r a te d  a ll o f  th e  s tr e e t  
r a ilw a y  l in e s  a n d  e le c tr ic  l ig h t  a n d  p o w e r  p r o p e r tie s  in  th e  
c i t ie s  o f  R ic h m o n d , M a n c h e s te r  (n o w  a  p a r t  o f  th e  c i t y  o f  
R ic h m o n d ) ,  a n d  P e te r s b u r g , V ir g in ia , a n d  in  th e  c o u n t ie s  
c o n t ig u o u s  t h e r e t o ,  in c lu d in g  a n  in te r u r b a n  e le c tr ic  r a ilw a y  
e x te n d in g  fr o m  th e  c i t y  o f  M a n c h e s te r  to  th e  c i t y  o f  P e te r s 
b u r g , V ir g in ia . T h e s e  c o m p a n ie s , s e v e r a l ly  a n d  in d iv id u a l ly ,

o w n e d  c e r ta in  s h a r e s  o f  s to c k s  a n d  b o n d s  o f  u n d e r ly in g  
c o m p a n ie s  w h ic h  w ere  a c q u ir e d  b y  th e  V ir g in ia  R a i lw a y  & 
P o w e r  C o m p a n y  in  th e  p u r c h a se  o f  th e  a b o v e -n a m e d  c o m 
p a n ie s , th e s e  s a id  s e c u r it ie s  b e in g  d e p o s it e d  w ith  T h e  
E q u ita b le  T r u s t  C o m p a n y  o f  N e w  Y o r k , T r u s te e , u n d e r  i t s  
F ir s t  a n d  R e fu n d in g  M o r tg a g e , a s  m u n im e n ts  o f  t i t l e  to  th o s e  p r o p e r t ie s .

F R A N C H IS E S .
R (ch,n’“ !)4—̂ Street railw ay  franchises expire  J a n u a ry  1 1926 a n d  J a n u a ry  1 1030. E lectric  L igh t franchises expire  1027., Count y—St reet  R ailw ay  franchises exp ire  1016, 1018, 1920, 1022, 1031 and  perp e tu a l.

E lec tric  L ig h t
. 1031 and  perpe tua l.M anchester S tree t R ailw ay franchises a rc  all p erp e tu a l.franchises from  y ear to  y ea r.'

nm i'£fn?ri 'eJ llT.C.oun,ty —s tre e t  R ailw ay franchises p e rp e tu a l, excepting  ill °.n.d„* P ete rsb u rg  E lectric  line, which expires 1081. lllnw ldd lc C ounty— S tree t R ailw ay  franchises a re  perp e tu a l.P rin c e  G eorge C ounqt— S tre e t  R a ilw ay  fran ch ises  a re  p e rp e tu a l .urp' “ ’̂ trc c t  R ailw ay  franchises a re  p e rp e tu a l. E lec tric  L igh t franchises a rc  perp e tu a l.
„ ,& ,0S 2 ° n l  *  P ete rsb u rg  E lectric  R ailw ay line, connecting  M anchester w ith  P ete rsbu rg , franchise expires 1081.

I  h e  s e c u r it ie s  o f  th is  C o m p a n y , in c lu d in g  th e  P re fer re d  
a n d  C o m m o n  S to c k , w er e  is su e d  u n d e r  th e  p r o v is io n s  o f  th e  
R e o r g a n iz a t io n  P la n  a n d  A g r e e m e n t  d a te d  A u g u s t  1 1 9 0 8 , 
th e  m o d if ic a t io n  th e r e o f  o f  A p ril 2 8  1 90 9  fo r  th e  p u r c h a se  
a n d  r e o r g a n iz a t io n  o f  th e  p r o p e r tie s  o f  th e  V ir g in ia  P a s s e n g e r  
& l o w e r  C o m p a n y , th e  R ic h m o n d  P a s s e n g e r  & P o w e r  
C o m p a n y , th e  R ic h m o n d  T r a c t io n  C o m p a n y  a n d  c o n tr o lle d  
l in e s ,  u n d e r  th e  a b o v e  fo r e c lo s u r e  d e c r e e .

P R E F E R R E D  STO CK.
I t  is  c o n te m p la te d  to  is s u e , u n d e r  r e s o lu t io n  o f  th e  B o a r d  

o f  D ir e c to r s  o f  F e b r u a r y  17 1 9 1 1 , 3 2 5 3 ,5 0 0  a d d it io n a l  
I re ferred  S to c k , m a k in g  a  to ta l  is s u e  o f  P re fer re d  S to c k  
o u t s t a n d in g  $ 4 ,7 0 0 ,0 0 0 , a ll o f  w h ic h  is  e n t i t l e d  to  n o n -  
c u m u la t iv o  d iv id e n d s  fr o m  th e  n e t  p r o f its  o f  th e  C o m p a n y , 
p a y a b le  a n n u a l ly ,  s e m i-a n n u a l ly  or q u a r te r ly , in  th e  d is 
c r e t io n  o f  th e  B o a r d  o f  D ir e c to r s , a t  th e  r a te  o f  F iv e  P e r  C en t  
p er  a n n u m , a n d  n o  m o re , in  p r e fer en c e  o v e r  C o m m o n  S to c k ,  
fr o m  J u ly  1 1 90 9  to  J a n u a r y  1 1 9 1 4 , a n d  fr o m  a n d  a fte r  
J a n u a r y  1 1914  sa id  P re ferred  S to c k  sh a ll b e  e n t i t le d  in  e a c h  
y e a r  to  n o n -c u m u la t iv e  d iv id e n d s  fr o m  th e  n e t  p r o fits  a t  
th e  r a te  o f  S ix  P e r  C en t p er  a n n u m , a n d  n o  m o r e , in  p re f
e r e n c e  o v e r  C o m m o n  S to c k , b u t  if  in  a n y  y e a r  th e  fu ll 
a m o u n t  o f  d iv id e n d s  o n  th e  P re ferred  S to c k  sh a ll n o t  bo  
d e c la r e d  b y  th e  B o a r d  o f  D ir e c to r s , th e  P r e fer re d  S to c k  
s h a ll n o t  r e c e iv e  a n y  fu r th e r  d iv id e n d s  in  sa id  y e a r ,  th e  
d iv id e n d s  th e r e o n  n o t  b e in g  c u m u la t iv e .

I n  th e  e v e n t  o f  d is tr ib u t io n  o f  th e  a s s e t s  o f  th e  C o m p a n y  
a m o n g  th e  S to c k h o ld e r s , th e  P re ferred  S to c k  sh a ll b e  
e n t it le d  to  p re fe r e n c e  o v e r  th e  C o m m o n  S to c k  u p  to  th e  p a r  
v a lu e  o f  s u c h  P re ferred  S to c k .

D iv id e n d s  o n  th e  P re ferred  S to c k  h a v e  b e e n  p a id  a s  
fo llo w s :  O n e a n d  O n e -H a lf  P e r  C en t J u ly  1 191 0; T w o  a n d  
O n e -H a lf  P e r  C en t J a n u a r y  5  1 9 1 1 .

COMMON STO CK.
E a c h  c la s s  o f  s to c k  h a s  e q u a l v o t in g  p o w e r . E a c h  sh a r e  

o f  s to c k  e n t i t l e s  th e  h o ld e r  th e r e o f  t o  v o t e  in  p er so n  o r  b y  
p r o x y  a t  a ll m e e t in g s  o f  S to c k h o ld e r s . T h e  s to c k  o u t 
s ta n d in g  h a s  b e e n  is su e d  fu ll p a id  fo r  p r o p e r ty  o r  c a s h , n o  
p e r so n a l l ia b i l i ty  a s  a  S to c k h o ld e r  a t ta c h in g  to  o w n e r s h ip  
o f  th e  s to c k .

A ll o f  th e  s to c k  o f  th e  C o m p a n y  is su e d  w a s  is s u e d  in  
e x c h a n g e  fo r  o ld  s e c u r it ie s  o f  th e  o ld  C o m p a n ie s , in  a c c o r d 
a n c e  w ith  th e  sa id  P la n , e x c e p t  3 2 ,8 5 9 ,8 2 8  o f  C o m m o n  
S to c k , w h ic h  w a s  so ld  b y  th e  R e o r g a n iz a t io n  C o m m itte e  
fo r  th e  s u m  o f  3 2 8 5 ,9 8 2  8 0 , a n d  8 2 5 3 ,5 1 2  5 0  o f  P re fer re d  
S to c k , w h ic h  w ill b e  is su e d  a t  E ig h t y - f iv e  p er  C e n t .

T h e  o u t s t a n d in g  fu n d e d  in d e b te d n e s s  o f  th e  V ir g in ia  
R a i lw a y  & P o w e r  C o m p a n y  is  a s  fo llo w s :

R ic h m o n d  T ra c tio n  C o ____  - . )V irg in ia  E lec tr ica l R a ilw ay  & D ev. C o . . .

D escription.
F irs t a n d  R efund ing  M ortg ag e .. Rate.K Of D ue .

J u ly  1 1934
A uthorized.
$15,000,000

O utstanding. 1 
$7,402,626 25

F irs t M ortgage........................................ ^Tr\ir 1 7 _ 1 Jt>,UUU uv320,000 00 1,387,000 00 ♦ 30,000 00 V None.
Tan" 1020 1,500,000F irs t M ortgage I m p t .............................. A ug.J a n . 11 19111931.F ir s t  M ortgage ................................. ...................... . 200,000

.$19,200,000 50.268,620 25

Bonds—

’L o t:il
•A m o in ta -n iim c d  b y  V irginia E lec trical R ailw ay  & D evelopm ent C om pany . 
1/O nly  $ InO.OOO Issued, an d  all of these  bonds a rc  held  In th e  sink ing  fun d .

I n  a d d it io n  to  th e  a b o v e , th e r e  a re  o u t s t a n d in g  3 3 6 ,0 0 0  
S ix  P e r  C e n t V ir g in ia  P a s se n g e r  C ar T r u s t  A s s o c ia t io n  
C e r t if ic a te s , d u e  $ 1 2 ,0 0 0  e a c h  o n  S e p te m b e r  1 1 9 1 1 , S e p te m 
b er  1 1 9 1 2  a n d  S e p te m b e r  1 1 9 1 3 .

$ 2 ,1 5 8 ,0 0 0  o f  th e  F ir s t  a n d  R e fu n d in g  F iv e  P e r  C en t  
G o ld  B o n d s  a r e  h e ld  b y  th e  T r u s te e  to  r e t ire  o r  to  e x c h a n g e  
fo r  th e  fo l lo w in g  u n d e r ly in g  b o n d s , w h ic h  w ere  o u t s t a n d in g  
M a y  1 1908:
R ichm ond R ailw ay  & EIcctrlo  C om pany 5s. $123,000R ichm ond T rac tio n  C om pany 5 s ---------------- " 119,000V irginia  E lec trical R ailw ay  & D evelopm ent C om pany 5s 1,434,000R ichm ond & A lleghany  R ailroad  C om pany 5 s ............  36.000W e ith a m p to n  P a rk  R ailw ay  C om pany 5s___________  146.000

O f th e s e  th e  fo llo w in g  b o n d s  h a v e  b e e n  p u r c h a se d  fo r  th e  
s in k in g  fu n d  o r  th e  M o rtg a g e  P r in c ip a l F u n d  s in c e  M a y  1 
1 90 8  a n d  a re  h e ld  b y  th e  T r u s te e s  o f  th e  s e v e r a l M o rtg a g e s:
R ic h m o n d  T ra c tio n  C o m pan y  5 s . . . ............................ ......... .................  $09 ,000Vlrfflnla E lcotrlcal Hallw.ay & Devc l°pm en t C om pany 5s . . .  . 47,000YVcsthampton P a rk  R ailw ay C om pany 5s___________________  1 4 0 ,0 0 0

B y  th e  a b s o r p t io n  o f  th e s e  p r o p e r tie s  th e  V ir g in ia  R a i lw a y  
& P o w e r  C o m p a n y  a ss u m e  :l a ll o f  th e  U n d e r ly in g  B o n d s , w h ic h  
c a n n o t  b e  in c r e a se d  b e y o n d  a b o v e  iig u r e s .

T R A C K .
T h e  s y s te m  co m p r ise s  1 1 8 .8 3  m ile s  o f  tr a c k , in c lu d in g  

m a m  lin e s ,  le a s e d  l in e s  a n d  s id in g s , a n d  e x t e n d s  o v e r  th e
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p r in c ip a l s t r e e t s  in  th e  c i t ie s  o f  R ic h m o n d , M a n c h e s te r  a n d  
P e te r s b u r g , V a . ,  a n d  is  th e  o n ly  s t r e e t  r a i lw a y  s y s te m  o p e r a -  
in g  in  th e s e  c i t ie s  a t  th e  p r e s e n t  t im e .

T h e  C o m p a n y  le a s e s  3 ,1 2  m ile s  o f  s in g le  tr a c k  r a i lw a y ,  
e x te n d in g  fr o m  P e te r s b u r g , V a . ,  to  F e r n d a le  P a r k , a t  a  
y e a r ly  r e n ta l o f  $ 1 ,0 0 0 ,  fo r  a  p er io d  o f  t e n  (1 0 )  y e a r s  
e n d in g  1 9 2 1 .

I t  a lso  le a s e s  2 .7 0  m ile s  o f  tr a c k  fr o m  th e  H ig h la n d  P a r k  
C o m p a n y , w h ic h  tr a c k  e x t e n d s  o v e r  th e  v ia d u c t  o f  th e  
N o r th s id e  V ia d u c t  C o m p a n y , a t  a  y e a r ly  r e n ta l o f  $ 1 ,5 0 0 ,  
a n d  p a y s  th e  N o r th s id e  V ia d u c t  C o m p a n y  o n e -h a lf  c e n t  fo r  
e a c h  p a s s e n g e r  ca rr ied  o v e r  th e  v ia d u c t  fr o m  th e  n o r th  to  
th e  s o u th  en d  th e r e o f .

T h e  l in e s  o w n e d  a n d  le a s e d  a rc  a s  fo llo w s:
Owned—In  R ich m o n d ________________________   M ain lineS uburbs of R ich m o n d ______________________________  “  “in Manchester____ ____________________   •• "S uburbs of M anchester---------------------------------------------  “  “In  P ete rsb u rg ................................................    “  “Suburbs of P e te rsb u rg __________________________ *• “In te ru rb a n  betw een M anchester an d  P ete rsb u rg , V a . "  “S id in g s ............................................ ........................................................... ..

45.62 miles 21.32 “5.48 “4.10 M 8.25 “1.30 ’*21.13 "5.81 “
T o ta l ow ned_______________________________________________ 113.01 "Leased—F rom  A . C. L . R R . In P e te rsb u rg ........................................................  0 .14 milesS uburbs In P e te rsb u rg _______________________________  2.73 “S id in g s ...................................................................................   o .25 "

From  H igh land  P a rk  C om pany—In  R ich m o n d .......... .................................................................................  0.47 milesSuburbs of R ichm ond 2  17 "s id in g s ................. ......... : __: : : ___ : : : : : : : : : : : : : : : : : : : : : : : :  o .’og *•
T o ta l leased_____ _____ _____ ______________________ ______  5 .8 2  **T o ta l owned an d  leased_____ 1 1 8 .8 3  "
A ll o f  th e  tr a c k  is  s ta n d a r d  g a u g e  a n d  c o n s t r u c t io n , fo u r  

f e e t  e ig h t  a n d  a  h a lf  in c h e s  w id e .
CARS.

T h e  C o m p a n y  o w n s  1 8 0  c lo s e d  ca r s  a n d  m o to r  e q u ip m e n t  
(2 2  o f  w h ic h  a r e  c o v e r e d  u n d e r  a  C ar T r u s t  A g r e e m e n t ,  
o n  w h ic h  th e r e  is  a  b a la n c e  d u e  o f  $ 3 6 ,0 0 0 ,  p a y a b le  $ 1 2 ,0 0 0  
a n n u a lly  o n  S e p te m b e r  1 ); 5 9  o p e n  ca r s  a n d  e q u ip m e n t ;  
18  c lo s e d  c a r s , w ith  n o  e q u ip m e n t ;  5 6  o p e n  c a r s , w ith  n o  
e q u ip m e n t ;  8  w o r k  c a r s , 3 s p r in k le r s , 6  f la t  c a r s , 1 fr e ig h t  
c a r , 1 iro n  d u m p  c a r , 1 s a n d  c a r , 1 s t e a m  lo c o m o t iv e  a n d
1 e le c tr ic  lo c o m o t iv e — a  to ta l  o f  3 3 0  c a r s , 3  s p r in k le r s  a n d2  lo c o m o t iv e s .

P O W E R  H O U SE S .
T h e  C o m p a n y  o w n s  a n d  o p e r a te s  th r e e  p o w e r  h o u s e s ,  

fu l ly  e q u ip p e d  w ith  m o d e r n  m a c h in e r y , c o n s is t in g  o f  g e n e r a 
to r s , e n g in e s , s t e a m  b o i le r s , h y d r a u lic  e q u ip m e n t ,  & c ., o f  
s u f f ic ie n t  c a p a c it y  to  fu r n ish  1 9 ,7 5 0  k .w .  o f  p o w e r , a n d  a n  
a d d it io n a l p o w e r  h o u s e , w h ic h  is  o b s o le t e  a n d  w il l  b e  a b a n 
d o n e d  s h o r t ly .

E A R N IN G S , E X P E N S E S  A N D  N E T  E A R N IN G S .
Fiscal Year ended J u n e  30 1910.

Gross ea rn ing s ..........................................................................................................................................................................................  $2,058,606 06O perating  expenses (Including d ep rec ia tio n )__________________________ __________ ________________________  1 ,0 7 3 ,7 2 9  30

S ix  M onths ended Dec. 31 1910. 
$1,131,892 32 560,587 99

N et carn ln irs.......... ......................................... .............................................................................................. ................................ 5084,876 70 5571,304 33O th c r ln c o m c ......................................................................................................................... ................................ ..................................  33,160 75 14,422 10
Gross Incom e...............................................T axes an d  licenses.......................... .............Honcl In te re s t____________________________Sink ing  fund  an d  C ar T ru s t con tribu tion s

$136,968 81 485,600 00 25,750 00

$1,018,037 52 

648,318 81
$76,897 67 239,050 00 11,825 00

$585,726 43 

327,772 67
S u rp lu s__________________________________________________________________________________L ess—Preferred  S tock  d iv id en d ___________________________________ ______ ___________ _________  $66,693 00P rem ium , In te rest, &o., on bonds purchased  for sink ing  funds a n d  a d ju s tm e n ts___________ 5,656 55

$369,718 71 $257,953 76
$111,157 5072,349 55 7.290 95 118,448 45

A ccount to  c red it of p rofit an d  loss, Ju n e  30 1910...................  „ $297 3G9 16N et su rp lus six m on ths to  D ecem ber 31 1910___________ ’ $ 1 2 0  5 0 5  3 1A m ount to  c red it of p rofit an d  loss, Ju n e  30 1910............  ........................  ................................................... ................ 297 369 16
B alance to  c red it of p ro fit an d  loss Decem ber 31 1910 $436,874 47

G E N E R A L  BALANCE S H E E T  D EC EM B ER  31 1910.
A ssets—

P ro p e rty , p la n t and  e q u ip m e n t- .S ecurities ow ned_______ _____ ___C urren t asse ts—C a s h _________________________A ccounts rece ivab le___________M aterial and  supp lies__________In te re s t  e a rn ed .......... ....................
P repaid  Insurance and  licenses___T ru stee  accoun ts—N otes and  cash , sale of p ro p ertyCoupon cash  d e p o s i t s ............ ..S ink ing  fund  d ep o sits ....................

$21,644,824 61 12,979 35
$380,214 22 119,494 53 172,578 86 2,792 07 675,079 68 10,290 46
$98,331 94 218,448 92 13,040 08 329,820 94

Liab ilities—
C apita l S tock , C om m on____________________________________C apital S tock , P re fe rred .............. ................................................ .........B onds—F irs t  and  R efund ing  5 s ....................................... $7,402,626 25R ichm ond R y. & E lectric  5s............ .................. 123,000 00V irg inia  E lec t. R y . & D . 5 s_______________  1,387,000 00R . & A . R R . 5 s.................................................... 36,000 00W csth am p to n  P a rk  5 s ...................................................................R ichm ond T rac tio n  Co. 5 s ..................... .............. 320,000 00
C urren t liab ilities—A cco un ts p ay a b le ......................    $323,280 14D eposits and  t ic k e ts ..................................   10,428 37M atu red  ta x e s _____________    1,600 00M atu red  In te re s t ................................................   248,600 00

R eserved acc o u n ts—A ccrued In te re s t on b o n d s ................................. .. $930 00A ccrued taxes a n d  licenses_______ __________  4,568 21A ccrued C ar T ru s t  p a y m e n ts__________ ___  4,000 00R eserve for In ju r ie s --------------------- --------- -----  11,586 96R eserve for d ep rec ia tio n ...................................... 87,500 00
D ividend N o. 2, P referred  S tock , d ue  J a n . 5 1911•S inking  F un d  B ond A cco un t........................................S u rp lu s ...................................................................... ............... .

$7,450,500 00 4,446,487 50

0,268,626 25

583,908 51

108,585 17 111,157 50 266,855 64 436,874 47
$22,672,095 04 $22,672,995 04

•B onds In sink ing  funds a re  k ep t allvo for purptoscs of such funds.

V ir g in ia  R a i lw a y  & P o w e r  C o m p a n y  a g r e e s  to  m a in ta in  
a n  o ff ic e  in  th e  C ity  o f  N e w  Y o r k  fo r  th e  tr a n s fe r  o f  i t s  s to c k ,  
a n d  to  g iv e  a t  le a s t  te n  d a y s ’ n o t ic e  in  a d v a n c e  o f  th e  c lo s in g  
o f  b o o k s  fo r  a n y  p u rp o se ;

T h a t  i t  w ill n o t  d is p o s e  o f  i t s  in te r e s t  in  a n y  c o n s t i t u e n t  
c o m p a n y , o r  a l lo w  a n y  o f  s a id  c o m p a n ie s  to  d is p o s e  o f  i t s  
in te r e s t  in  o th e r  c o m p a n ie s , e x c e p t  o n  d ir e c t  a u th o r iz a t io n  
o f  i t s  S to c k h o ld e r s ;

T h a t  i t  w ill p r in t , p u b lis h  a n d  d is t r ib u t e  to  S to c k h o ld e r s  
a t  le a s t  f if te e n  d a y s  p r io r  to  a n n u a l m e e t in g s  a  fu ll r e p o r t  
o f  th e ir  o p e r a t io n s  d u r in g  th e  p r e v io u s  fisc a l y e a r ;  c o m p le te  
a n d  d e ta d e d  s t a t e m e n t s  o f  a ll in c o m e  a n d  e x p e n d it u r e s ,  
a n d  a  b a la n c e  s h e e t  s h o w in g  th e ir  f in a n c ia l c o n it io n  a t  th e  
c lo s e  o f  th e  g iv e n  p e r io d .

T h e  s to c k  m a y  b e  tr a n s fer re d  a n d  r e g is te r e d  in  N e w  Y o r k  
C ity , P h i la d e lp h ia , P a . ,  B a lt im o r e , M d ., a n d  R ic h m o n d , V a . ,  
th e  c e r t if ic a te s  b e in g  in te r c h a n g e a b le . I t s  d u ly  a u th o r iz e d  
a n d  a p p o in te d  T r a n sfe r  A g e n ts  a n d  R e g is tr a r s  in  e a c h  o f  th e  
a b o v e -n a m e d  p la c e s  a rc  a s  fo llo w s:

N e w  Y o r k  C ity — A t th e  o f f ic e  o f  th e  C o m p a n y , N o . 165  
B r o a d w a y ;  D a n ie l J .  G a lla g h e r  a n d  S . N c i ls o n  R ic e , T r a n s fe r  
A g e n ts ;  T h e  E q u ita b le  T r u s t  C o m p a n y  o f  N e w  Y o r k , R e g is 
tr a r s . P h i la d e lp h ia , P a .— T h e  T r u s t  C o m p a n y  o f  N o r th  
A m e r ic a , T r a n s fe r  A g e n ts ;  G u a r a n te e  T r u s t  A  S a fe  D e p o s i t  
C o m p a n y , R e g is tr a r s . B a lt im o r e , M d .— T h e  F id e l i ty  T r u s t  
C o m p a n y , T r a n sfe r  A g e n ts ;  T h e  B a lt im o r e  T r u s t  C o m p a n y , 
R e g is tr a r s . R ic h m o n d , V a .— B a n k  o f  R ic h m o n d , I n c o r 
p o r a te d , T r a n s fe r  A g e n t;  V ir g in ia  T r u s t  C o m p a n y , R e g is 
tr a r s .

P r in c ip a l o f f ic e , R ic h m o n d , V ir g in ia .
B r a n c h  o f f ic e , N o .  165  B r o a d w a y , N e w  Y o r k  C ity .
F is c a l y e a r  e n d s  J u n e  3 0 .
T h e  O ff ic e r s  a n d  D ir e c to r s  o f  th e  C o m p a n y  a re  a ll  e le c te d  

a n n u a lly  a n d  a re  a s  fo llo w s:
O ff ic e r s — F r a n k  J a y  G o u ld , C h a irm a n  o f  th e  B o a r d ;  

W illia m  N o r th r o p , P r e s id e n t ;  F r itz  S it t e r d in g , V ic e -P r e s i
d e n t ;  H e n r y  W . A n d e r s o n , V ic e -P r e s id e n t;  G u y  P h i l l ip s ,  
S e c r e ta r y  a n d  T r e a su r e r .

D ir e c to r s — F ra n k  J a y  G o u ld , E d w in  G o u ld , G u y  P h i l l ip s  
a n d  N a t h a n ie l  A . C a m p b e ll, a ll  o f  N e w  Y o r k  C ity ; P e r c y  M . 
C h a n d le r , P h i la d e lp h ia , P a .;  R . L a n c a s te r  W ill ia m s , B a l t i 
m o r e , M d .; H e n r y  W . A n d e r s o n , F r itz  S it t e r d in g  a n d  
W illia m  N o r th r o p , a ll  o f  R ic h m o n d , V a .

E x e c u t iv e  C o m m itte e — F ra n k  J a y  G o u ld , W illia m  N o r th 
r o p , E d w in  G o u ld , G u y  P h il l ip s , P e r c y  M . C h a n d le r .

V I R G I N I A  R A I L W A Y  & P O W E R  C O M P A N Y ,
By W IL LIA M  N O R T H R O P . President.

T h e  C o m m itte e  o n  S to c k  L is t  r e c o m m e n d s  th a t  th e  a b o v e 
d e s c r ib e d  $ 4 ,4 4 6 ,5 0 0  P re fer re d  S to c k  a n d  $ 7 ,4 5 0 ,5 0 0  
C o m m o n  S to c k  b e  a d m it te d  to  th e  l i s t ,  w it h  a u t h o r ity  to  
a d d  $ 2 5 3 ,5 0 0  a d d it io n a l P r e fer re d  S to c k  o n  o ff ic ia l n o t ic e  
o f  s a le .

W M . W . H E A T O N , Chairman.
Adopted by the Governing Committee, April 12 1 9 1 1 .

G E O R G E  W . E L Y , Secretary.
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United States Steel Corporation.— Neio Director.— G a r d i
n er M . L a n e  o f  L e e , H ig g in s o n  & C o ., N e w  Y o r k , h a s  b e e n  
e le c te d  a s  a  d ir e c to r , to  s u c c e e d  th e  la te  N a th a n ie l  T h a y e r .

Official Statement.— I n  a  fo rm a l s t a t e m e n t  m a d e  a t  t h e  
a n n u a l m e e t in g  o n  A p r il 17 , C h a irm a n  G a ry  sa id :

As to  our business conditions, we arc  well satlslled  w ith  th e  am o u n t of business wo h av e  done an d  th e  profits we have  realized d uring  th e  la st 15 m o n th s. O ur mills a rc  n o t runn ing  to  th e ir  full cap acity , an d  wc sh o u ld  be g lad  If m ore business were o ttered  b u t nevertheless th e  business w hich we have  been g e ttin g  has been large a n d  u nd er all the circum stances shou ld  be considered sa tis fac to ry .W hen th e  U nited  S ta te s  S teel C orporation  was organized, th e  to ta l  c a p ac ity  of o u r llnlshlng m ills was som ething like 23,000 or 2 4,000 tons per d ay . A t th e  p resen t tim e th e  producing  cap acity  Is nearly  double t h a t  a m o u n t. T herefore, a lthough  th e  mills a re  n o t runn ing  to  m ore th a n  a b o u t 73 or 75%  of th e ir  cap acity  a t  th e  p resent tim e, you will see th a t  It Is very  m uch m ore th an  th e  to ta l capacity  a t  the tim e th e  c orpora tion  w as organ ized.T he  m anufacturing  cap acity  of th e  mills In our lines of a c tiv ity  d uring  th e  last ten  years has been Increased generally . T he in d ep en d en ts , so- called , have  increased th e ir  capacity  a  little  m ore th an  we have Increased our c ap acity . We s ta r te d  o u t w ith  ab o u t 60%  of the steel business of th e  c o u n try , an d  a t  th e  p resen t tim e  we have  ab o u t 55% on th e  average , I th in k , i t  Is our In ten tion  to  keep th e  p ropo rtion  a b o u t up  to  t h a t  po in t. W c prefer n o t to  have m ore th an  00% . Wc desire to  avoid  an y  q uestion  of m onopoly.D uring Ja n u a ry , F eb ruary  a n d  M arch we averaged  betw een  35 ,000  an d  40,000 tons per d ay , o r abo u t 75 to  85%  of our c ap ac ity . T he profits on o u r p roducts have  con tinued  to  bo ab o u t th e  sam e p er to n . W ages h av e  m ateria lly  Increased since wc organized, an d  m any  of th e  Item s of cost have  Increased ; an d  selling prices h a v e  been g radually  decreasing so m ew h at; b u t o u r co3t of p roduction , on th e  a v e ra g e , has decreased by  reason of o u r im provem ents and  im proved m eth o d ;, a n d  therefore  wc con tinue  to  realize ab o u t the sam e profit per to n .I th in k  during  A pril our en tire  bookings will show  th a t  we a re  doing a  very  fair bu siness, a lthough  th e  bookings will be som ew hat less th a n  they  were during  M arch. T hese bookings have  been m ade up  of purchases genera lly  p re tty  well d is tr ib u te d , except w ith  reference to  th e  lines which the railroads have been In th e  h ab it of b uy ing . N otw ith stan d ing  th a t  th e  ra ilroads usually buy  a b o u t 30 to  33 1-3% of our en tire  p ro d u cts , for som e tim e p as t they  have  only been buying  a b o u t 7 or 8 % . As th e  railroads have neglected to  purchase  d uring  the last y ear o r so, It follows, n a tu ra lly , th a t th e ir  necessities h av e  correspondingly  Increased, an d  It Is only  a  question  of tim e w hen th e y  m ust b uy  liberally .On th e  w hole, I am  very  hopeful of th e  fu tu re , a lthough  I know politics to be a  d is tu rb in g  fac to r. W e have confidence in th e  c o u n try , In o u r corp ora tion  a n d  In th e  fu tu re  of our business.
Stockholders.— T h e  “ B o s to n  N e w s  B u r e a u ” o f  A p r il 18  

g a v e  a  l i s t  o f  t h e  le a d in g  s h a r e h o ld e r s  o f r e c o r d .
More th a n  1,250,000 shares, it  app ears , a rc  held ab ro ad , ab o u t four-fifths o f th e  am o u n t being com m on. O ver 20 S tock  E xchange and  o th e r  firm s hold for carry  for custom ers; am o u n ts  rang ing  from  51,000,001) u p . O ne of the largest blocks Is held by Shearson, H am m lll & Co., consisting  of 11,336 shares of p referred  and  07,106 shares of com m on. J .  P . M organ personally Is down for $1,250,000 com m on and  P . A. II. W ldcner for $2 ,000,000 of each class.— V. 02, p. 1042 ,730. .
Utah Consolidated Mining Co.—Management Retains Con

trol.— A t th e  a n n u a ! m e e t in g  o n  T u e s d a y  th e  to ta l  v o t e  w a s  
2 0 1 ,6 5 3 , o f  w h ic h  1 0 7 ,3 3 9  s h a r e s  w ere  c a s t  fo r  th e  m a n a g e 
m e n t .— V . 9 1 , p . 1 6 3 6 , 2 7 5 .

Westinghouse Machine Co., Pittsburgh.— Voting Trust.—  
T h e  c r e d ito r s ’ c o m m it te e  (V . 9 1 , p . 1 5 1 8 , 1 7 7 9 ) h a v e  s e n t  a  
c ir c u la r  to  th e  s h a r e h o ld e r s  a s k in g  th e m  to  d e p o s i t  th e ir  
h o ld in g s  w it li  S a fe  D e p o s it  & T r u s t  C o . o f  P it t s b u r g h , d e 
p o s ito r y  u n d e r  a  3 -y e a r  v o t in g  tr u s t  a g r e e m e n t . T h e  c ir c u 
la r , w h ich  is  s ig n e d  b y  W ilso n  A . S h a w  a s  P r e s id e n t  a n d  
J a m e s  0 .  C h a p lin  a s  S e c r e ta r y  o f  th e  c o m m it te e ,  sa y s:

As you p ro b ab ly  know , th e  c rc l l to r s ’ com m ittee , consisting  of W ilson A. S haw , R obert W ard rop , 11. C. B ughm an, Jam es C. C haplin , R . B . M ellon, H orace E. S m ith , Frederick  S. Moseley, F rederick  D. U nderw ood and  John  F. W allace, have  been w orking long and  earnestly  to  th e  end th a t th e  d eb t which m atu red  J a n . 1 has been satisfac to rily  extended  for a  period of th ree y ea r;, p lacing th ereun d er a  first refunding  6%  gold bond w ith  th e  trustees as  collateral secu rity  therefo r, an  l leaving In th e  trea su ry  som ew hat over $1,000,000 bon is to  be d ispose! of from tim e to  tim e for w orking cap ital.T here  were ce rta in  conditions p lace l upon  th is extension , am ong them  being a  finance com m ittee  com posed of H . M. B rackcnrl ige, W. H . R ea am i T . L. B row n, w ho should  bo ac tiv e  and  assist P residen t W estlnghousc a n d  th e  board  of d irec to rs  In th e  o pera tions of th e  com pany . A lso, th a t th e  m ajo rity  of tile  o u ts ta n d in g  stock  should  be placed In a  voting tru s t d uring  the life of th e  ex tension . In o rd er th a t  a  board  of d irectors th a t would w ork in harm ony  w ith th e  m atiagem cnt an d  for th e  upbuilding of th e  com pany  be elected  from  tim e to  tim e. T h e  v o tin g  trustees a re  th e  c red ito rs’ com m ittee  above nam ed, w ith  Mr. W estinghouse and  J .  I). Lyon. T he c red ito rs’ com m ittee  believes it  to  be of v ita l Im portance th a t the stock of th e  com pany  be p laced In a  v o ting  t ru s t .— V. 5)1, p . 1518, 1779.
West Kentucky Coal Co.—Earnings—Balance Sheet.— S ee  

N o r th  A m e r ic a n  C o. u n d e r  “ A n n u a l R e p o r ts ” in  th e  p r e se n t  
i s s u e .— V . 9 0 , p . 3 7 9 .

— S p e n c e r  T r a sk  & C o. o f  4 3  E x c h a n g e  P la c e , th is  c i t y ,  
a ls o  A lb a n y , B o s to n  a n d  C h ic a g o , a re  a d v e r t i s in g  in  th is  i s 
s u e  o f  th e  “ C h r o n ic le ”  8 1 ,2 2 5 ,0 0 0  5 %  R iv e r  I m p r o v e m e n t  
b o n d s  (S c r ie s  C ) o f  th e  K a w  V a lle y  D r a in a g e  D is tr ic t , W y a n 
d o t t e  C o u n ty , K a n s a s . H a v in g  so ld  a  la r g e  p a r t  o f  th e se  
b o n d s , th e  firm  o ffe rs  th e  r e m a in d e r , s u b je c t  to  p rior s a le , a t  
104  a n d  in t . ,  y ie ld in g  4 .7 5 % . D e s c r ip t iv e  c irc u la r  fu r 
n ish e d  o n  a p p l ic a t io n . S e e  a d v e r t i s e m e n t  e lse w h e r e  in  th e  
“ C h ro n ic le”  a n d  p a r t ic u la r s  in  th e  “ S t a t e  a n d  C ity  D e p t .”

— T h e  H a n c h e t t  B o n d  C o . o f  C h ica g o  r e p o r t  th e  fo llo w in g  
r e c e n t  p u r c h a se s , v iz .:  $ 2 5 ,0 0 0  T o w n s h ip  o f  L ’A n se , B a r a g a  
C o ., M ic h ., road  5 s , d a te d  M a y  1, d u e  s e r ia l ly  fro m  1 91 7  to  
1 9 3 6 ; $ 3 9 ,0 0 0  C ity  o f  B e d fo r d , I n d . ,  s c h o o l 4 * ^ s , d a te d  
A p ril 1 1 9 1 1 , u d e  s e r ia l ly  fro m  1915  to  1 9 2 1 ; $ 2 0 ,0 0 0  G ila  
C o u n ty , A r iz ., c o u r t  h o u s e  5 s , d u e  1 9 3 5 , o p t io n a l 1 9 1 5 ;  
$ 8 ,8 0 0  D o  W it t  C o u n ty  (111.) S c h o o l D is tr ic t  5 s , a v e r a g e  
m a tu r it y  7 y e a r s ;  $ 7 ,0 0 0  W a y n e  C o u n ty , III ., to w n s h ip  
b r id g e  6 s , d a t e d  M a y  1 1 9 1 1 , a v e r a g e  m a tu r it y  3  y e a r s .

— M e ssr s . I t .  M . G r a n t & C o ., o f  N e w  Y o r k , are o ffe r in g  
a n  e x t e n s iv e  l i s t  o f  c h o ic e  c i t y ,  c o u n ty  a n d  to w n  b o n d s ,  
y ie ld in g  fr o m  4 %  to  4 .6 0 %  re tu r n . T h e s e  b o n d s  h a v e  b e e n  
s e le c t e d  w ith  th e  u t m o s t  ca re  a n d  p u r c h a se d  o n ly  a fte r  r ig id  
e x a m in a t io n  b y  th o ir  c o u n s e l .

— J o h n  P . H o b b s , fo r m e r ly  w ith  M ilm in e , B o d m a n  & C o ., 
C h ic a g o , h a s  b e e n  a d m it te d  in to  th e  firm  o f  E . T . K o n s b e r g  
& C o. o f C h ic a g o , d e a le r s  in  m u n ic ip a l, c o r p o r a t io n  a n d  
r a ilr o a d  b o n d s .

gptje O t o m u j e r a a l  j i n x e s .
COMMERCIAL EPITOME.

Friday Night, April 21  1 9 1 1 .
T r a d e  a s  a  w h o le  is  n o t  o f  s a t i s f a c to r y  v o lu m e , p a r t ly  

b e c a u s e  o f  a  g e n e r a l d is p o s it io n  to  k e e p  w it h in  v e r y  c o n 
s e r v a t iv e  b o u n d s , p a r t ly  b e c a u s e  o f  a  r a th e r  b a c k w a r d  
s e a s o n , r e d u c e d  p ro fits  a n d  c u r ta ilm e n t  o f  p r o d u c t io n  in  
s o m e  in d u s t r ie s .  T h e  b u y in g  p o w e r  o f  th e  p e o p le  s e e m s  to  
b e  s m a lle r  th a n  in  r e c e n t  y e a r s .

L A R D  h a s  fu r th e r  d e c lin e d , w ith  o n ly  l ig h t  tr a d in g  m o s t  
o f  th e  t im e . P r im e  W e ste rn  h ere  8 @ 8 K c . ,  c i t y  7 % c., 
re fin ed  fo r  th e  C o n t in e n t  8 .4 0 c . ,  S o u th  A m e r ic a  9 .6 0 c . ,  
B r a z il in  k e g s  1 0 .6 0 c . L ard  fu tu r e s  h a v e  s h o w n  a  d o w n 
w a r d  d r i f t ,  o w in g  to  lo w er  p r ice s  fo r  h o g s  a t  C h ica g o  a n d  
e a s ie r  q u o t a t io n s  fo r  p r o v is io n s  g e n e r a l ly  th e r e , tr a c e a b le  
in  p a r t  to  h e a v y  s e ll in g  b y  le a d in g  in te r e s t s .  P a c k e r s  h a v e  
b e e n  la r g e  s e lle r s .

D A ILY  CLOSING P R IC E S  O F LARD F U T U R E S  IN N EW  YORK., ,  , „  S a t. M on . ru esM ay d e liv e ry --------- . . .S .1 7  8.23 8 00J u ly  d e l iv e ry ....................8 .25 8.31 8.15
D A ILY  CLOSING P R IC E S  O F LARD Sal.M ay delivery  . . . .  .8 .20  J u ly  d e liv e ry .......  ......... 8.27 M

M o n . 
8.12  M  8.25

Wed. 7.94 
8.00 

FU T U R E STucs.
8.00
8 .1 0

T hurs. F ri. 7 .95 7.988.03 8.09
IN  CHIC A (10.Wed. Thurs. F ri. 7 .80 7.82 'A 7 .87 H7.87 H  7.92 % 7.07 M

P O R K  o n  th e  s p o t  h a s  b ee n  in s m a ll d e m a n d  a n d  lo w e r . 
M ess $ 1 8  5 0 @ $ 1 9 , c lea r  $ 1 6  5 0 @ $ 1 8  a n d  fa m ily  $ 1 9 @ $ 2 0  5 0 .  
C u t m e a ts  h a v e  m e t  w ith  th e  o r d in a r y  tr a d e  d e m a n d  o n ly .  
P ic k le d  h a m s  l l> $ @ 1 2 M c .;  p ic k led  b e l l ie s , c le a r , 1 2 @ 1 4 c .  
a n d  p ic k le d  r ib s  l l > 4 @ l 3 c .  B e e f  h a s  c o n t in u e d  q u ie t ;  
m e s s  $ 1 3  5 0 @ $ L 4 , p a c k e t  $ 1 4 @ S 1 4  5 0 , fa m ily  $ 1 5 @ $ 1 5  5 0  
a n d  e x tr a  I n d ia  m e s s  $ 2 2 @ $ 2 2  5 0 . T a llo w  h a s  b e e n  q u ie t  
a t  5 > g c . fo r  c i t y .  S te a r in e s  h a v e  b e e n  s t e a d y  a t  7 @ 7  i/fo . 
fo r  o le o  a n d  9  j-^c. fo r  la r d . B u tte r  in  b r isk  d e m a n d  a t  r is in g  
p rices; c r e a m e r y  e x tr a s  2 2 ^ c . ;  f ir s ts  2 0 © 2 1 c .  C h eese  
s t e a d y  a n d  le s s  fr e e ly  o ffered ; S t a t e ,  w h o le  m ilk , c o lo r e d ,  
S e p t . ,  fa n c y , 13J4@13J<<jC. E g g s  firm er; W e ste r n  f ir s ts , 
I 7 j-k @ 1 8 c ., w ith  a  fa ir  b u s in e s s .

G if - .  D o m e s t ic  l in s e e d  h a s  b e e n  d u ll a n d  u n c h a n g e d ;  
c i t y ,  r a w , A m er ica n  s e e d , 9 2 @ 9 3 c .;  b o ile d  9 3 @ 9 4 c ;  C a lc u tta ,  
ra w , S 1. C o t to n -se e d  h a s  b e e n  in  fa ir  d e m a n d ;  w in te r  6 @ 7 c . ,  
s u m m e r  w h ite  6 .1 5 @ 6 .5 0 c . ,  cr u d e  4 .9 5 @ 5 .0 7 c .  C o c o a n u t  
h a s  b e e n  d u ll;  C och in  7 ^ ® 8 c . ,  C ey lo n  7 % c . C orn  e a s ie r  
a t  G @ 0 .0 5 c . O liv e  h a s  b ee n  d u ll a t  8 8 © 0 0 c .  L ard  h a s  
b e e n  q u ite  d u ll ,  a n d  w ith  ra w  m a ter ia l lo w e r  th e  te n d e n c y  
o f  o il is  a p p a r e n t ly  d o w n w a r d ; p r im e  9 0 c . ,  N o . I e x tr a  6 5 ®  
7 0 c . C od  in  m o d e r a te  d e m a n d ; d o m e s t ic  5 3 ® 5 5 c . ,  N e w fo u n d la n d  5 7 @ 5 8 c .

C O F F E E  o n  th e  s p o t  h a s  d e c lin e d  a t  t im e s  w ith  b u t  l i t t le  
b u s in e s s , c lo s in g  s te a d y ;  R io  N o . 7 , n o m in a lly  11 M e .;  
S a n t o s  N o . 4 ,  1 2 % @ 1 2 X c .  F u tu r e s  h a v e  b e e n  m o r e  o r  le ss  
ir re g u la r , b u t  o n  th e  w h o le  h ig h e r , th o u g h  w ith  th e  tr a d in g  
o n  a  c o m p a r a t iv e ly  s m a ll s c a le . T h e  im p r e ss io n  is  g en er a l  
th a t  p o w e r fu l in te r e s t s  h a v e  b e e n  s u s ta in in g  p r ic e s  in  a n t ic i 
p a t io n  o f  a n o th e r  v a lo r iz a t io n  s a le  in  E u r o p e  to -m o r r o w  o f  
3 0 0 ,0 0 0  b a g s . C lo sin g  p r ic e s  w ere  a s  fo llo w s:
A p r i l_____10.11
M ay ..........10.10®  10.14 (S ep tem ber. 10.14®  i d . i sJ u n e -------10.14®  10.lO JO ctobcr _ 9 .99®  10.00

10.12IA ugust — 10.16® 10.18 D ecem ber _ .9 .00® 0 .91  —  ~  * J a n u a r y ___ 9.9 I@ 9.92
J o l Y ..........10 .18@ 10.20 |N ovem ber 9 .95®  9.90 F ebruary  M a r c h __ .9 .1)2 ® 9.93 .9 .93 ® 9.95

S U G A R .— R a w  h a s  a d v a n c e d  o n  h e a v y  p u r c h a s e s . R e 
fin ers  h a v e  r e c e n t ly  b o u g h t  o n  so  la rg o  a  s c a le  th a t  th e y  a re  
n o w  h o ld in g  a lo o f . C e n tr ifu g a l, 9 6 -d e g r e e s  t e s t ,  3 .9 2 c .;  
m u s c o v a d o , 8 9 -d e g r e e s  t e s t ,  3 .4 2 c .;  m o la s s e s , 8 9 -d e g r c c s  
t e s t ,  3 .1 7 c .  R e f in e d  q u ie t .  G r a n u la te d  4 .9 0 c .  T e a s  s t e a d y .  
S p ic e s  firm .

P E T R O L E U M .— S te a d y  b u t  q u ie t .  R e f in e d , b a r r e ls ,  
7 .4 0 c .;  b u lk , 3 .9 0 c .  a n d  c a s e s  8 .9 0 c .  G a s o lin e , 8 6  d e g r e e s ,  
in  1 0 0 -g a llo n  d r u m s , 1 8 % c .;  d r u m s  $ 8  5 0  e x t r a .  N a p h th a  
7 3 @ 7 6  d e g r e e s , in  1 0 0 -g a llo n  d r u m s , 1 6 % c .;  d r u m s  $ 8  5 0  
e x t r a .  S p ir its  o f  tu r p e n t in e  d ro p p e d  to  7 8  j i jc . R o s in  q u ie t;  
c o m m o n  to  g o o d  s tr a in e d  $ 7  9 0@ $ i8 .

T O B A C C O .— T h e  e x p e r ie n c e  o f  th e  [ la s t  w e e k  h a s  b e e n  
m e r e ly  a  r e p e t i t io n  o f  m a n y  p r e v io u s  w e e k s ,  v iz . :  a  r o u t in e  
b u s in e s s  o f  th e  s c a n t ie s t  s o r t  c o n s i s t e n t  w ith  s u p p ly in g  
th e  im m e d ia te  n e e d s  o f  b u y e r s . A n d  w h ile  n o  m a rk ed  
c h a n g e s  in  p r ice s  a rc  r e p o r te d , it  is  n o t ic e a b le  t h a t  m a n u 
fa c tu r e r s  a rc  in  m a n y  c a s e s  h o ld in g  a lo o f  fo r  s o m e  m o d if ic a 
t io n  o f  p r ic e s . Y e t  S u m a tr a  is  a d m it t e d ly  b r in g in g  re la 
t i v e ly  h ig h  q u o t a t io n s ,  th e  p a c e  h a v in g  in  r e a lit y  b e e n  s e t  
b y  G er m a n  b u y e r s  a t  th e  r e c e n t  s a le s  in  A m s te r d a m . M e a n 
t im e  th e  s u p p ly  o f  th e  m o re  d e s ir a b le  g r a d e s  o f  1 91 0  le a f  h a s  
in  m o s t  S t a t e s  p r a c t ic a lly  b e c o m e  e x h a u s t e d ,  f t  is  r e m a r k e d  
t h a t ,  th o u g h  tr a d e  in  C u b a n  to b a c c o  is  a t  a  lo w  e b b , p r ic e s  
a rc  o n  th e  w h o le  w ell s u s ta in e d .

C O P P E R  h a s  b e e n  d u ll a n d  r a th e r  w e a k , b o th  a t  h o m e  
a n d  a b r o a d , a lth o u g h  th e r e  is  n o  g r e a t  p r e ssu r e  to  s e l l .  
S o m e  s a le s  a re  re p o r te d  h ere  a t  1 2 @ 1 2 ^ c .  fo r  e le c t r o ly t i c .  
T in  l ia s  b e e n  q u ie t . M o st o f  th e  tr a d in g  h a s  b e e n  in  J u n e  
a n d  J u ly .  S p o t  41 % c . L ea d  lia s  b e e n  d u ll a t  4 j ^ c .  S p e l
te r  d u ll a t  5 .5 5 e .  s p o t ,  M ay  a n d  J u n e . I r o n  h a s  c o n t in u e d  
d u ll;  N o . 1 N o r th e r n  $ 1 5  5 0 ® $ 1 5  75; N o . 2  S o u th e r n  $ 1 5  2 5 .  
A  r e d u c t io n  o f  5 0 c . p er  to n  in  iro n  o re  p r ic e s  h a s  ta k e n  p la c e .  
S h ip m e n ts  h a v e  a lr e a d y  b e g u n . Iro n  a n d  s te e l tr a d e  is  n o t  
in  a  s a t i s f a c to r y  s t a t e .  T h e  d e c lin e  in  o re  is  d u e  to  la rg e  
a c c u m u la t io n s .  P it t s b u r g h  re p o r ts  s a le s  o f  7 5 0 ,0 0 0  to n s  
o f  o re  a t  5 0 c . d e c lin e  fro m  la s t  y e a r 's  p r ic e , b r in g in g  th e  
b a s is  d o w n  to  th a t  o f  1 9 0 9 —-a r e d u c t io n  e q u iv a le n t ,  i t  is  
f ig u r e d , to  a b o u t  $1 a  to n  o n  p ig  iron .
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C O T T O N .

Friday Night, April 21  1 9 1 1 .
T H E  M O V E M E N T  O F  T H E  C R O P  a s  in d ic a t e d  b y  o u r  

te le g r a m s  fr o m  th e  S o u th  to -n ig h t  is  g iv e n  b e lo w . F o r  th e  
w e e k  e n d in g  th is  e v e n in g , th e  to ta l  r e c e ip ts  h a v e  r e a c h e d  
51  5 4 4  b a le s , a g a in s t  3 /  ,1 0 0  b a le s  la s t  w e e k  a n d  3 7 ,8 5 5  
b a le s  th e  p r e v io u s  w e e k , m a k in g  th e  to ta l  r e c e ip ts  s in c e  
S e p t .  1 1 91 0  7 ,9 8 0 ,1 3 9  b a le s , a g a in s t  0 ,6 5 7 ,4 7 7  b a le s  fo r  
th e  s a m e  p er io d  o f  1 9 0 9 -1 0 , s h o w in g  an  in c r e a s e  s in c e  
S e p t .  1 1 9 1 0  o f  1 ,3 2 2 ,0 6 2  b a le s .

Receipts at— S a t. M o n . Tucs. Wed. Thurs. F ri. Total.
G a lv es to n ............ 3,181 3,733 4,400 2,520 4 154 2,318 20,300l’o rt A rth u r___T ex a s  C ity , &c .New O rlean s----- 1,635 1.300 1,400 4,004 1 087 4,030 13,522G u lfp o r t----------- ___ __ _ . . . . ___Mobile ................. 92 40 101 451 50 01 795P e n sa c o la ---------Jack son v ille , &c. 45 i :i i 2 218S avannah  ............ 818 2,120 2,835 1,319 755 1,509 9,350B runsw ick -------- . . 1,000 1 .000C h a r le s to n ------- 158 to ] 00 6 45 »7 433Georgetown .W ilm in g to n ----- 276 208 98 90 151 152 1,005N o rfo lk ___ ____ 894 455 543: 417 470 400 3,251N ’p ort News, &c.New Y o rk ............ 213 1081 1C 27 100 488B o s to n ------------- 131 50 14 27 49 271B a ltim o re ............ 789 789P h ilad elp h ia ------ 50 — . . . 50
T o ta ls  th is  w eek. 7,230 8.501 9,009 8,877 0,745 10,579 51.54 I

T h e  fo llo w in g  show.-) th o w e e k ’s to ta l r e c e ip ts ,  th o  to ta l
s in c e  S o p t . 1 1 9 1 0  a n d  th e  s to c k s  to -n ig h t , c o m p a r e d  w ith
la s t  y ea r:

1910-11. 1909-10. S tock .
A p r il  21. This S ince Sep This S ince  SepWeek. 1 1010. W eek . 1 1909. 1911. 1910.

G a lv es to n ____  . 20,300 2,057,083 20.308 2,372 ,3571 81,230 81,471P ort A rth u r___ _ 202,2 77 132 ,832T exas C ity , &c. j 358.870 7;i ,418New O rleans. 13,522 1.424,989 21,880 1.122 .795 80,271 117,192G u l f p o r t .............. 3 4,2 J9 « .204 2,177 500Mobile . .  -- 705 235,793 500 232.014 5,747 24,221P ensaco la__ ____ 112,843 4,2 )() 130,842Jacksonville , &c. 2  if 22,980 50 38,435S av an n ah  ........... 9,350 1.355,382 8,013 1,200,711 42,554 42,208B ru n sw ic k ----- -- 1,000 221,184 1,750 220,450 1,22 1 1,797C harleston  --------- 43.'! 275.133 2,5 05 204,175 14,010 9,9271.4 8 1 1 351W ilm ington ___ 1,005 390,917 1,111 299,940 5,278 9,812N o rfo lk _________ 3,251 520,988 13,409 452,811 13,922 31,014N ’p ort News, &c. 3,024 10,803New Y ork ______ 488 8,099 704 8,148 172,845 201.090B o s to n ....... ........... 271 35,300 850 11 327 8,937 8,042B altim ore.............. 789 105,083 1,052 02 ,448 3,314 0,031P h ila d e lp h ia ____ 50 3G5 45 1.091 3,504 3,250
T o ta l-------------- 51,544 7,081), 139 83,8 29 0,057,477 441,019 540,301
In  o rd er  th a t  c o m p a r is o n  m a y  b e  m a d e  w ith  o th e r  y e a r s ,  

w o g iv e  b e lo w  th e  t o ta ls  a t  le a d in g  p o r ts  fo r  s ix  se a so n s :
Receipts a t— i o n .  ! 1910. 1909. 1908. 1907. 1900.
G alveston . . . 20.300 20,308 40,349 10.470 25,999 2 1,655P t. A rthu r, *o. 3,847 0,824 207New O rleans. 13,522 21.880 20,192 20,513 24,125 22,713Mobile 705 500 5,120 l ,874 1,031 4,490S av an nah 9,350 8,013 24,772 7,890 8,307 15,091B runsw ick. 1,000 1,750 927 3,792-Charleston, &o 433 2,505 3,215 343 328 640W ilm ington 1,005 1,111 18.430 1,102 185 2,209Norfolk _ . 3,2 -i 13,409 10,187 3,100 4,209 7,440N ’p o rt N ., &c All o th e r s . . . ____ !1,810 7,573 1,457 1.507 a! io i 3,011

T o ta l  th is  w k. 51,544 83,820 137,077 58,955 78,01)8 84,862
Since S ep t. 1. 7,980,139 0 ,057,477 8,947,302 7,556,708 9,190,155 7,042,248

T h e  e x p o r t s  fo r  th e  w ee k  e n d in g  t h is  e v e n in g  r e a ch  a  to ta l  
o f  6 9 ,3 7 0  b a le s , o f  w h ich  2 2 ,9 5  > w e r e  to  G re a t B r ita in , 
2 ,9 4 7  to  F r a n c e  a n d  4 3 ,46 .8  to  th e  r e s t  o f  th e  C o n t in e n t .  
B elo w  a re  th o  e x p o r t s  fo r  th e  w ee k  a n d  s in c e  S e p t .  1 1 9 1 0 .

Week mutiny A pi'll 21 Exported to — 1911. From Sept 1 1910 to April Kx ported to— 21 19U.
from — Great Conti- | Great 1ilrlialn. F t net nent. i Total. Hrltaln. France. nent. | Total.

G alveston----- 7,390 7,390 932,696 294.783; 982.450 2.209.029Port A rthur__ __ 44,89f 54,909 102,410 202,277Texas City. «tc. 211.719 56,933; 33.224 301,870New Orleans.. 15,042 1,07 9.228 25,945 801,029 127,219 374.280 1.302.528Mobile ........... 123 1.000 1,123 63,162 41.009 00,524 170.095Pensacola ___ . . . . I 45.010 30.695! 36.903 113,138Gulfport . . . . . 6,271 19.338 0.453 32,062Savannah . . . 8,875 8,875 311.838 111.217 421,650 841,71 1Brunswick___ 4,051] . . J 4,050 101.133 ___ i 78.325 182,458Charleston___ a .450 3,450 18.832 9.900 90,551 125,283Wilmington. . 126,171 32,015 213,220 371,412N orfolk ........... 10,095 — 3,793; 14,488Newport News. __Now York___ 2,686 1,27 10,559 1 1,422 207,327 82.743 215.305 565.375Boston ........... 518 81 629 92,201 8,231 100,432Bal II m o re ___ 1,425 2,020 17,051 7.013 07.283 91,950Philadelphia . . . 304 304 16.046 _ 1 12,748 53,794Portland, Me . 669 1 009San Francisco. . . . . 1,050 1,050 81,305 81,305Seattle .......... 100 100 43.822 43,822T acom a_____ I 11,752 11,752Portland, Ore. . . . . r —  J 500 500P em bina____ ...J ........... 1D etroit............. . . . . 2,525 2,525
T o ta l ........... 22,955 2,047 43.408 69,370 3,102,906 868,334.: .860.7416,827.081

Total 11)10- 1 0 . 29,150 211 20,508 49.872 2.013,992 845.809 2.373.010 5,233,411
In  a d d it io n  to  a b o v e  e x p o r t s ,  o u r  te le g r a m s  t o -n ig h t  a lso  

g iv e  u s  th o  fo llo w in g  a m o u n ts  o f  c o t t o n  on  s h ip b o a r d , n o t  
c le a r e d , a t  th e  p o r ts  n a m e d . W e a d d  s im ila r  fig u r es  fo r  
N e w  Y o r k .

On Shipboard, N ot Cleared fo r—
A p r il  21 at— Great ,B rita in  France Germ any. OtherForeign Coastw ise. Total. LeavingStock.

New O rle a n s .. 1,110 944 5,163 4,743 320 12,292 73,979G a lv e s to n ____ 4,893 5,145 16,204 10,382 2,494 39,178 42,052S av an nah  ____C harles to n ____ — -1 — 6,250 — ’ 200 6,250200 36,304 13.81GM o b ile _______ 1,150 ____ 31G 525 1,991 3,750N o rfo lk ______ ____1 G.527 0,527 7,395New Y o rk ___ 1,800 000 800 2,000 5,200O ther p o r ts__ 500 — 300 400 — 1,200 23,234
T ota l 1 0 1 1 .. 9,459 6,689 28,777 17,841 10,072 72,838 368,181T otal 1 91 0 .. 1G.497 11,047 10,109 19,575 19,865 83,153 457,148T ota l 1 90 9 .. 41,787 19,414 32,503 2G.658 21,570 141,038 401,051
S p e c u la t io n  in  c o t t o n  fo r  fu tu r e  d e l iv e r y  h a s  b e e n  a t  b e s t  

o n ly  fa ir ly  a c t iv e ,  b u t  v a r io u s  c a u s e s  h a v e  la t t e r ly  c o m b in e d  
to  a d v a n c e  p r ic e s  d e s p it e  th e  u n d e n ia b le  d r a w b a c k s  in  th e  
g en er a l s i t u a t io n . In  th e  fir s t p la c e  th o  L iv e r p o o l m a r k e t  
h a s  b e e n  n o t ic e a b ly  s tr o n g , w it h  th e  s p o t  d e m a n d  th e re  
b r isk . T h is  h a s  h a d  n o  s m a ll in f lu e n c e . T h e n  th o  a d v ic e s  
from  M a n c h e s te r  h a v e  in d ic a te d  a  g o o d  d e m a n d  fo r  y a r n s  
a n d  c lo t h s  a t  firm  q u o t a t io n s .  T h is  h a s  lik e w is e  h a d  a n  
e f fe c t . A lso  th e  r e c e ip ts  a t  th e  S o u th  h a v e  b e e n  p e r s is t e n t ly  
s m a ll a n d  th e  s p o t  m a r k e t s  h a v e  s h o w n  a  s t r e n g th  w h ic h  
c o u ld  n o t  e s c a p e  o b s e r v a t io n . T h e  s to c k  h ere  c o n t in u e s  to  
d e c r e a s e . T h e  fa ll in g  o fi in  th e  v is ib le  s u p p ly  in  th e  w o r ld  
c o n t in u e s  n o t ic e a b ly  to  e x c e e d  th e  d e c r e a s e  w h ic h  w a s  
g o in g  on  a  y e a r  a g o . P r o m in e n t  b u ll in te r e s t s  h a v e  b e e n  
m a n ip u la t in g  th e  A u g u s t  o p t io n  a t  th e  e x p e n s e  o f  t h e  s h o r t s .  
A lth o u g h  th e  M ay  o p t io n  l ia s  a t t r a c te d  le s s  a t t e n t io n ,  J u ly  
h a s  a t  t im e s  b e e n  n o t ic e a b ly  s tr o n g . B e l ie v e r s  in  b e t t e r  
p r ice s  c o n te n d  t h a t  s u p p lie s  a re  in s u f f ic ie n t  a n d  (h a t  th e  
r e v iv a l  o f  b u s in e s s  in  M a n c h e s te r  w ill p r o v e  to  b e  th e  fo re 
ru n n er  o f  s o m e th in g  s im ila r  in  th is  c o u n tr y , s o m e  fa in t  s ig n s  
o f w h ich  th e y  a r g u e  m a y  a lr e a d y  b e  d isc e r n e d ; t h a t  is , s o m e  
s l ig h t  im p r o v e m e n t  in  th e  d e m a n d  fo r  y a r n s , fo r  in s ta n c e ,  
a t  B o s to n , w ith  p r ice s  a s h a d e  s t e a d ie r .  T h e y  u r g e , to o , th a t  
i t  is  u n sa fe  to  c o u n t  o n  a  b ig  cr o p  a t  th is  s ta g e  o f  th e  s e a s o n ,  
n o  m a t te r  h o w  b ig  th e  a c r e a g e  m a y  b e .  B u t  s u c h  a r g u 
m e n ts  b y  n o  m e a n s  m e e t  w ith  g e n e r a l c o n c u r r e n c e . O n  th e  
c o n tr a r y , th e r e  is  a la rg e  b o d y  o f  o p in io n  in  th e  c o t t o n  tr a d e  
w h ich  e m p h a t ic a l ly  d is s e n t s  to  a n y  s u c h  c o n c lu s io n s .  
M a n y  c o n te n d  s u p p lie s  a re  m o re  th a n  a m p le  fo r  th e  
r e s tr ic te d  tr a d e  th is  s e a s o n — t h a t  b u s in e s s  in c o t t o n  g o o d s  is  
n o to r io u s ly  b a d , th a t  to  v ie w  i t  in  a n y  o th e r  l ig h t  is  
o p t im is m  ca rr ied  to  fa n t a s t ic  e x tr e m e s , a n d  th a t  s o  fa r  a s  
p r ic e s  o f  th e  o ld -c r o p  m o n t h s  a re  c o n c e r n e d  th e y  a re  s u s 
ta in e d  m o re  b y  b r u te  fo r c e  th a n  a n y th in g  e ls e .  In  o th e r  
w o r d s , la rg e  m o n e y e d  in te r e s t s  c h o o s e  to  reg ard  th e  s i t u a 
t io n  a s  b u llish  a n d  a s  th e  s p e c u la t io n  is c o n c e d e d ly  a  n a rro w , 
p r o fe ss io n a l a ffa ir , th e y  h a v e  s e iz e d  th e  o p p o r tu n ity  to  
s ta m p  th e ir  o w n  id e a s  o f  v a lu e s  u p o n  th e  m a r k e t  a lm o s t  
w ith  im p u n ity  fo r  th e  t im e  b e in g , w h a te v e r  m a y  b e  c h a n c e s  
o f  a  d a y  o f  r e c k o n in g  w h e n  th e y  tr y  to  u n lo a d  th e ir  h o ld in g s ,  
w h ich  a rc  c o m m o n ly  u n d e r s to o d  to  b e  v e r y  la r g e . I f s p o t  
m a r k e ts  a re  s tr o n g , i t  is  p o in te d  o u t  th a t  th e y  a re  v e r y  q u ie t .  
M ills a t  th e  E a s t  a n d  th e  S o u th  in  t h is  c o u n tr y  s t il l  a d h e r e  to  
th e  p o l ic y  o f  c u r ta ilm e n t , a n d , if a n y th in g , th e  p r a c t ic e  is  
s p r e a d in g  r a th e r  th a n  d e c r e a s in g . T h o u g h  th e r e  h a v e  b e e n  
s o m e  c o m p la in ts  o f  h e a v y  r a in s  in  th e  E a s te r n  a n d  C en tra l 
s e c t io n s  o f  th e  b e l t ,  th e y  p u t a  g o o d  “ s e a s o n "  in  th e  g r o u n d ,  
a g a in s t  p o s s ib le  d r o u g h ts  in  th e  s u m m e r . T h e n , a ls o ,  re
p o r ts  r e g a r d in g  cro p  c o n d it io n s  a re  v e r y  r o s e a te . T o -d a y  
p r ice s  a d v a n c e d  o n  b u llish  L iv er p o o l a n d  M a n c h e s te r  c a b le s ,  
e x p e c ta t io n s  o f  b u llish  w e e k -e n d  s t a t i s t ic s ,  c o v e r in g  o f  
s h o r ts  a n d  m a n ip u la t io n  b y  W a ll S tr e e t  p e o p le , w h o , h o w 
e v e r , a p p e a r  to  h a v e  so ld  to  s o m e  e x t e n t  o n  th e  r ise . M a n y  
r e fu se  to  tr a d e  in th e  o ld -c r o p  m o n t h s ,  r e g a r d in g  th e m  a s  
d a n g e r o u s  o n  e i th e r  s id e  o f  th e  a c c o u n t .  M id d lin g  u p la n d s  
o n  th e  s p o t  h a v e  a d v a n c e d  15 p o in ts  to  1 5 c . T r a d e  h a s  b e e n  
q u ie t  a s  a  ru le .

T h e  r a te s  o n  a n d  o ff m id d lin g , a s  e s ta b lis h e d  N o v .  10 1 91 0  
b y  th e  R e v is io n  C o m m itte e , a t  w h ich  g r a d e s  o th e r  th a n  
m id d lin g  m a y  bo d e l iv e r e d  o n  c o n tr a c t ,  a r e  a s  fo llo w s:
F a ir ........................... c.1.50 onStrict mid. fair____1.30 onMiddling fair----------1.10 on Low middling.......... 0.75 oifStrict good m id____0.00 on Strict good ord____1.20 oflGood middling------ 0.4-1 on Good ordinary..........2.00 oftStrict middling------0.22 on Strict g’d mid. tgd.0.35 on

T h e  o ff ic ia l q u o t a t io n  fo r  m id d lin g  u p la n d  c o t t o n  in  th e  
N e w  Y o rk  m a r k e t  e a c h  d a y  fo r  th e  p a s t  w ee k  h a s  b e e n :
. . . 4 1 5 /o A p ril 21—. S at. M on. T ucs. W ed. T liu rs . Fri.M iddling u p la n d s . .  . 1 1 . 14.85 14.80 14.85 14.95 15.00

N E W  Y O R K  Q U O T A T I O N S  F O R  3 2  Y E A R S .
T h e  q u o t a t io n s  fo r  m id d lin g  u p la n d  a t  N e w  Y o r k  on  

A p ril 21 fo r  e a c h  o f  th e  p a s t  3 2  y e a r s  h a v e  b e e n  a s  fo llo w s:
1911.0 .

M iddling............. c . Basis; Good mid. tinged.c EvenStrict low. m id-----0.25 o ff1 Strict ndd. tinged ..0.15 offMiddling tinged__0.25 offStrict low.MJd.tlng.0.75 off Low mid. t in g e d ... 1.75 ofT Middling stained__1.00 off

1 910. 1909.

1905.1904.

15.00 1903.c ___ 10 .35 1895 c 7.00 1887.C .10.6215.25 1902 .. . 9.50 1894___ . . .  7.50 1880. . . 9.2510.80 1901 8.38 1893___ . .  . 7.88 1885___ .11.0010.00 1900___ . . 9.81 1892___ . . .  7.25 1884. . 11.881 1.20 1890______ . 0.25 1891___ . . 8.88 1883___ 10.191 1.80 1898. 0.44 1890. __ 11.81 1882___ .12.257.80 1897. . 7 .44 1889___ . . .10.94 1881. . . 10.7514.15 1890___ . 7.94 1888 .. . . 9.75 1880___ 11.94
L l t K E T  a n d S A L E S  A T N E W Y O R K .

Futures | S A L E SSpot Market M arket J -----Closed. Closed. | Spot Contr'ct Total.
S a tu r d a y . . .M o n d ay___T uesday__W ednesday . T hursday  . .  F r id a y ..........

T otal

............................ .........n o u n  a y _____Quiet ................Q uiet, 5 p ts . a t l v . . S te a d y . ..............Q uiet, 5 p ts . d e c . .  Barely s te a d y .Q uiet, 10 p ts . f td v ..  F irm  - ......... —Q uiet, 5 p ts . a d v . . . S te a d y .--------
I

702.011 702 ,011

2.081 2.081
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F U T U R E S .— T h e  h ig h e s t ,  lo w e s t  a n d  c lo s in g  p r ic e s  a t  
N e w  Y o r k  th e  p a s t  w e e k  h a v e  b e e n  a s  fo llo w s:
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T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  t o - n ig h t ,  a s  m a d e  
u p  b y  c a b le  a n d  te le g r a p h , is  a s  fo l lo w s . F o r e ig n  s to c k s ,  
a s  w e ll a s  th e  a f lo a t ,  a re  t h is  w e e k ’s  r e tu r n s , a n d  c o n s e 
q u e n t ly  a ll fo re ig n  f ig u r es  a re  b r o u g h t  d o w n  to  T h u r sd a y  
e v e n in g . B u t  to  m a k e  th e  to ta l  th e  c o m p le te  fig u r es  fo r  t o 
n ig h t  (F r id a y ) ,  w e  a d d  th e  i t e m  o f  e x p o r t s  fr o m  th e  U n ite d  
S t a t e s ,  in c lu d in g  in  i t  th e  e x p o r t s  o f  F r id a y  o n ly .

A p r i l  21—
S tock  at L iverp oo l.................bales. 1 ,035,000
S tock  at L o n d o n _________________  6.000
S tock  at M an ch ester.........................  100,000

T ota l G reat Britain stock
Stock  a t H am bu rg---------------
S tock  a t Brem en ....................
S tock  at H a v re ---------------------
S tock  a t M arseilles--------------- .
S tock  a t B a rc e lo n a ........ ...............   22,000
S tock  a t G en oa ........ ................
S tock  at T r ie s te ..................- 

T ota l Continental s to ck s .

T ota l E uropean s to ck s . _
India  c o tto n  a lloa t for E u rop e—
A m cr. co tton  a float for E u rop e ..
E g yp t.B ra zil,& c .,a flt .for  E urope
S tock  In A lexan dria , E g y p t------
S tock  In B om ba y , I n d i a . . ..........
S tock  In U . S . p o r t s ------------------
S tock  In U . S . Interior t o w n s . . .
U . S . exports  to -d a y ......................

T ota l visib le su p p ly ----------------
O f the a b ov e , totals o f  A m erican  and other descriptions are as follow s:A m e ric a n —

L iverpool s to c k _____________ bales.
M anchester s to ck _________________
Continental s to c k ..... ..........................  589,000
A m erican a floa t for E u rop e ..........  207,119
U . S . port s to ck s_________________  411,019
U . S . Interior s t o c k s ................   404,098
U . S . exports  to -d a y ...............

T ota l A m e r ic a n _____ ______ _E ast In d ia n . B ra z il ,  A c .—
L iverpool s to ck _________________
L on don  s to c k __________________
M anchester s t o c k . . ....................
Continental s to ck -.......................
India afloat for E u rop e________
E gyp t, Brazil, A c .,  a flo a t_____
S tock  In A lexan dria , E g y p t . . .
S tock  In B om ba y , In d ia ______

1911. 1910. 1909. 1908.
?.1 ,035 ,000 729.000 1,288,000 93,3.000
.  6.000 4,000 8,000 8.000
. 100.000 55,000 81,000 79,000
. 1,191,000 788,000 1,377,000 1,025,000_ 7,000 7,000 11,000 19,000244,000 281,000 464,000 448,000_ 296,000 304,000 331,000 241,000
. .  2,000 3,000 4,000 4,000.  22,000 8,000 42,000 43,000

30.000 44,000 27,000
. .  9,000 5,000 2,000 22 ,000
-  634,000 638,000 898,000 804,000
.1 ,82 5 ,0 00 1.426.000 2,275.000 1.829,000- 149.000 216,000 157.000 115,000.  207.419 284,788 312.235 303,74123,000 16,000 33.001) 27,000. 191,000 123.000 244,000 219,000. 601,000 728,000 463,000 618,000.  441,019 540,301 603,589 499,632.  4 j 4,098 393,229 516,966 417,549.  2,758 10,126 19,612 2,276
.3 ,84 4 ,2 94 3,737,444 4,624,402 4.031.198

T otal East India , A c . 
T ota l A m e r ic a n ______ .....................2

. 953,000 664,000 :1,179.000 804,000. 82,000 43,000 65.000 66,000

. 589,000 601,000 855,000 726,000

. 207.419 284.788 312,235 303,741. 441,019 540,301 603,589 499,632. 404,098 393,229 516.066 417.549

. 2.758 10,126 19,612 2,276

.2 ,679,294 I2,536,444 J5,551,402 IJ,819,198

. 132.000 65,000 109,000 134,000

. 6,000 4,000 8,000 8,000

. 18,000 12,000 16.000 13,000

. 45.000 37,000 43,000 78,000

. 119,000 216.000 157,000 1 15,000

. 23,000 10.000 33,000 27,00ft

. 191,000 123,000 244,000 219,000

. 601,000 728,000 463,000 618,000

.1 ,165,000 :1,201.000  :1,073,000 1,212.000
2,679,204 :>,536,444 i5,551,402 Ii ,819.198

T otal visib le s u p p ly . .................... 3 ,844,294 3,737.444 4 ,624,402 4.031,198
M iddling U pland, L iv erp oo l..........  8 . io d .  7 .87d . 5 .49d . 5 .3 ld .
M iddling U pland, N ew Y o r k ____  15.00c. 15.15c. 10 .45c. 10 . 10c.
E gyp t, G ood  Brow n, L iverp oo l. .10 13-16d. l5  M d. 8 l l -1 0 d .  8 W .
Peruvian, R ough G ood , L iverpool 11.25d. 11.00(1. 7 .75d . 9 .70d .
Broach, Fine, L iverp oo l.................  7 9 16d. 7V$d. 5 5-16d. 5 H d.
T Inncvelly, G ood , L iverp oo l____ 7 7-16d. 7 1- I 6d . 5 t f d .  4J*d .

C o n t in e n ta l im p o r ts  fo r  th e  p a s t  w e e k  h a v e  b e e n  1 0 2 ,0 0 0  
b a le s .

T h e  a b o v e  fig u r es  fo r  1911  s h o w  a  d e c r e a s e  fr o m  la s t  w e e k  
o f  1 1 1 ,0 1 7  b a le s , a  g .iin  o f  10(5 ,850  b a le s  o v e r  1 9 1 0 , a  
d e c r e a s e  o f  7 8 0 ,1 0 8  b a le s  fro m  1 9 0 9 , a n d  a  lo s s  o f  1 8 6 ,9 0 4  
b a le s  o v e r  1 9 0 8 .

A T  T H E  I N T E R I O R  T O W N S  th e  m o v e m e n t— t h a t  is ,  
th e  r e c e ip ts  fo r  th e  w e e k  a n d  s in c e  S e p t .  1 , th e  s h ip m e n ts  
fo r  th e  w e e k  a n d  th e  s to c k s  to -n ig h t ,  a n d  th e  s a m e  i t e m s  fo r  
th e  c o r r e s p o n d in g  p er io d  fo r  th e  p r e v io u s  y e a r — is  s e t  o u t  
in  d e ta i l  b e lo w .
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T h e  a b o v e  t o ta ls  s h o w  th a t  th e  in te r io r  s to c k s  h a v e  de
creased d u r in g  th e  w e e k  3 t ,4 8 7  b a le s  a n d  a re  to -n ig h t  1 0 ,8 0 9  
b a le s  m o re  th a n  a t  th e  s a m e  t im e  la s t  y e a r .  T h e  r e c e ip ts  
a t  a ll th e  to w n s  h a v e  b e e n  3 ,1 0 5  b a le s  le s s  th a n  th e  s a m e  
w e e k  la s t  y e a r .

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S I N C E  S E P T . 1 .— W e  g iv e  b e lo w  a  s t a t e m e n t  s h o w in g  th e  
o v e r la n d  m o v e m e n t  fo r  th e  w e e k  a n d  s in c e  S e p t .  1 , a s  m a d e  
u p  fr o m  te le g r a p h ic  r e p o r ts  F r id a y  n ig h t .  T h e  r e s u lt s  fo r  
th e  w e e k  a n d  s in c e  S e p t .  1 in  th e  la s t  tw o  y e a r s  a re  a s  fo llo w s :

A  p r il  21—  S h ip p e d —Via S t. L ou is .

-1 9 0 9 -1 0 -

V la  H ock  Isla n d . 
V ia  L o u is v i lle ___

D educt S h ip m e n ts—
O verland to N . Y . ,  B oston , & c_.
B etw een Interior t o w n s . . ...............
In land , A c ., from  S ou th .................

T ota l to  be d ed u cted ___________3,322

S in ce S in c e
W eek. S e p t.  1. W eek. S e p t.  1.
6,414 460,062 7,913 352,085

. 2,446 193,290 3,857 157,876
45 25,907 75 20,160

. 643 120.897 1,847 90,574
69,021 936 41,837

3,278 159,191 2,650 111,785
4.894 161,010 847 130,322

19,945 1,190,278 18,125 919,039

1,598 150,113 3,317 83,619
869 54,640 708 30,531
855 40,013 465 47,048

3,322 244,766 4,580 170,700

16,623 945,512 13,545 748,843
T h e  fo r e g o in g  s h o w s  th e  w e e k ’s  n e t  o v e r la n d  m o v e m e n t  

h a s  b e e n  H i,023  b a le s , a g a in s t  1 3 ,5 4 5  b a le s  fo r  th e  w ee k  la s t  
y e a r , a n d  th a t  fo r  th e  s e a s o n  to  d a t e  tire a g g r e g a te  n e t  o v e r 
la n d  e x h ib i t s  a n  in c r e a s e  o v e r  a  y e a r  a g o  o f  1 0 6 ,0 0 9  b a le s .

--------1010-11--------I n  S ig h t and  S p in n er s ' S in c eT a kin g s. W eek. S e p t. 1.
R eceipts a t ports to A pril 21 ______31,544 7,980,130
N et overland  to  April 2 1  ..........  10,023 045,512
Southern consum ption  to April 21 40,000 1,504,000

W eek.
83,829
13,545
40,000

1 8 0 0 -1 0 ------- -S in c e  S e p t.  1. 
0 ,037,477 

748,843 
1,700,000

Came Into sight during w eek ..

10,489,651 143,374 0.115,320
..• 34 ,487 353,320 •30,957 310.088

10,842,971 0,425,380

N orth 'n  spinners’ takings to Apr21 35,640 1,805,118 15,472 1 ,853,81*

* D ecrease during w eek.

M o v e m e n t  in to  s ig h t  in  p r e v io u s  y ea rs:
W eek—  n a te s .

1909— April 2 3 ...........................144 713
1908— April 2 5 ________921887
1907— April 2 6 ....... ...................113 335
1906— April 2 7 ............  *124,816

S in ce  S e p t .1  —  . o a1 0 0 8 -0 9 — A p r i l  2 3 .  - ............1 0 0 7 -0 8 — A p r i l  2 5 -------------0 .2 > o . l  8
1 0 0 0 -0 7 — A p r i l  2 0 .................. 1 2 ,3 4 3 .0 1 11 0 0 5 -0 6 — A p r i l  2 7 -------------  9 ,7 3 0 ,7 5 7

Q U O T A T I O N S  F O R  M I D D L I N G  C O T T O N  A T  O T H E R  
M A R K E T S .— B e lo w  a rc  th e  c lo s in g  q u o t a t io n s  o f  m id d lin g  
c o t t o n  a t  S o u th e r n  a n d  o th e r  p r in c ip a l c o t t o n  m a r k e ts  fo r  
e a c h  d a y  o f  th e  w e e k .
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A l ’t t .  2 2  1911.1 THE CHRONICLE 1 1 2 3
Week ending April 21

Closing Quotations fo r  M iddling  Cotton on
Sat'day. M onday. Tuesday. W ed 'day. Thursd'y. F rid a y .

14 H 14% 14 % 14%New O rle a n s .- . 14 %14 7-16 14 11-16 14 7-16 14 11-16 14% 14%14% 14 13-16 14 9-1614% 14% 14 % 14 % 14 H
W ilm ing ton ------ H O L I- Ya h Ya h Ya h Ya h 14%D A Y . 14% 14% 14 % 14% 15P h iladelph ia  . . . 15.10 14 15-10 15.15 14 15-16 15.10 14 15-16 15.2015 15.251515 15 15 15 1514 U 14% 14% 14% 14%14 H 14 H 14 H 14 13-16
L ittle  R o ck ------ 14 5-16 14 5-16 14 % 14 % 14%

N E W  O R L E A N S  O P T I O N  M A R K E T .— T h e  h ig h e s t ,  
lo w e s t  a n d  c lo s in g  q u o t a t io n s  fo r  le a d in g  o p t io n s  in  th e  N e w  
O rlea n s  c o t t o n  m a r k e t  fo r  th e  p a s t  w e e k  h a v e  b e e n  a s  fo llo w s :

S a t’day, A p r il  15. M onday, Tuesday, A p r il  17 .A p r i l  18. W ed'day, A p r il  19. Thursd'y, A p r il  20. F riday, A p r il  21.
A p r il—R a n g e .......... - ---  @ —̂  (a) — -̂--  (a) —14.04 —  14.57-. 59 14.52-. 54 —  @ —  14.08 — —  @ —  14.70 —
M a y — 14.65-.76 14.68-.81 14.63-.72 14.72-.79 14.78-.8714.75-.70 14.68-.69 14.03-.64 14.77-.78 14.86-.87
J u n e —R a n g e ______ ---  ( a ) --------(a) — ,—  (a) -----14.82-.84 14.70-.78 14.70-.72 —  @ — 14.83-.85 —  @ —  14.91-.93
J u lv — 14.73-.85 14.78-.89 14.72-.82 14.82-.88 14.80-.9 114.84-.85 14.78-.79 14.72-.73 14.85-.86 14.93-.94A ugust— 14.24-.42 14.34-.44 14.26-.35 14.33-. 42 14.39-.4414.41-.42 14.34-.35 14.25-. 26 14.41-.42 14.43-.44October— IIO L I- 12.80-.86 12.85-.91 12.77-.85 12.82-.86 12.82-.87DAY. 12.86-.87 12.85-.86 12.77-.78 12.83~.84 12.86-.87November— —  (a) ■------- (?) —12.80-.83 12.79-.81 12.70-.72 —  — —  @ —C losing______ 12.77-.79 12.80-.82December— 12.75-.81 12.80-.85 112.72-.80 12.76-.81 12.79-.8112.81-.82 12.80-.81 12.71-.72 12.77-.78 12.81-.82Ja n u a ry — — (a> — —  (a) — —  (?) — —  @ —12.82-.82 12.82-.84 12.73-.75 12.79-.81 12.83-.85M arch  — 12.88 —  12.90- .05 —  © — —  @ —  12.91-.93

S tead y .S tead y .
C losing-..........Tone— 12.88-.92 12.89-.9 1 12.82-.84 12.88-.90 

P  Irm .O p tio n s ------- S tea d y . S tead y . I3a'ly s ty S tead y .
W E A T H E R  R E P O R T S  B Y  T E L E G R A P H .— O u r t e le 

g r a p h ic  a d v ic e s  fr o m  th e  S o u th  th is  e v e n in g  are o n  th e  w h o le  
o f  a  fa v o r a b le  te n o r . R a in  h a s  fa lle n  in  m o s t  lo c a li t ie s  d u r 
in g  th e  w e e k , b u t  th e  p r e c ip i ta t io n  h a s  n o t  b e e n  e x c e s s iv e  
a s  a  r u le , a n d  in  s o m e  s e c t io n s  h a s  b e e n  b e n e f ic ia l .  C o tto n  
p la n t in g  in  T e x a s ,  a c c o r d in g  to  o u r  r e p o r ts , is  g o in g  o n  u n d e r  
fa v o r a b le  c o n d it io n s ,  a n d  e ls e w h e r e  g o o d  p r o g r e ss  is  b e in g  
m a d e  q u ite  g e n e r a l ly ,  a lth o u g h  th e r e  a re  a  fe w  c o m p la in ts  o f  
w e t  w e a th e r  c a u s in g  d e la y .

Galveston, Texas.— T h e  cro p  in  T e x a s  is  b e in g  p la n te d  u n d e r  
fa v o r a b le  c o n d it io n s .  W e h a v e  h a d  l ig h t  ra in  o n  fo u r  d a y s  
d u r in g  th e  w e e k , th e  ra in fa ll r e a c h in g  th ir te e n  h u n d r e d th s  o f  
a n  in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  6 8 , ra n g in g  fr o m  
5 6  to  8 0 .

Abilene, Texas.— I t  h a s  ra in e d  o n  th r e e  d a y s  o f  th e  w e e k ,  
th e  r a in fa ll r e a c h in g  tw e lv e  h u n d r e d th s  o f  a n  in c h .

Hrcnham, Texas.— W e h a v e  h a d  ra in  o n  l iv e  d a y s  o f  th e  
w e e k , th e  p r e c ip ita t io n  b e in g  e ig h t y  h u n d r e d th s  o f  a n  in c h .  
A v e r a g e  th e r m o m e te r  6 8 ,  h ig h e s t  8 2 , lo w e s t  5 3 .

Cuero, Texas.— T h e r e  h a s  b e e n  r a in  o n  tw o  d a y s  d u r in g  th e  
w e e k , th e  p r e c ip ita t io n  r e a c h in g  o n e  in c h  a n d  th r e e  h u n 
d r e d th s . T h e  th e r m o m e te r  h a s  a v e r a g e d  7 2 , th e  h ig h e s t  
b e in g  9 0  a n d  th e  lo w e s t  5 3 .

Dallas, Texas.— R a in  h a s  fa lle n  o n  fo u r  d a y s  o f  th e  w e e k ,  
th e  p r e c ip i ta t io n  r e a c h in g  o n e  in c h  a n d  tw o  h u n d r e d th s . T h e  
th e r m o m e te r  h a s  a v e r a g e d  6 8 , r a n g in g  fr o m  4 8  to  8 7 .

Henrietta, Texas.— R a in  h a s  fa lle n  o n  tw o  d a y s  d u r in g  th e  
w e e k , th e  ra in fa ll b e in g  tw e lv e  h u n d r e d th s  o f  a n  in c h . A v e r 
a g e  th e r m o m e te r  6 6 , h ig h e s t  8 9 ,  lo w e s t  4 2 .

Huntsville, Texas.— T h e r e  h a s  b e e n  ra in  o n  fo u r  d a y s  d u r 
in g  th e  w e e k , th e  ra in fa ll b e in g  th r e e  in c h e s  a n d  f i f ty - f iv e  
h u n d r e d th s . T h e  th e r m o m e te r  h a s  a v e r a g e d  6 8 , th e  h ig h e s t  
b e in g  8 5  a n d  th e  lo w e s t  5 0 .

Kcrrville, Texas.— R a in  h a s  fa lle n  o n  tw o  d a y s  o f  th e  w e e k ,  
t h e  p r e c ip ita t io n  r e a c h in g  o n e  in c h  a n d  th ir ty - s ix  h u n d r e d th s .  
T h e  th e r m o m e te r  h a s  a v e r a g e d  6 3 , ra n g in g  fro m  4 5  to  8 0 .

Lampasas, Texas.— T h e r e  h a s  b e e n  h e a v y  ra in  o n  th r e e  
d a y s  o f  th e  w e e k , th e  r a in fa ll r e a c h in g  tw o  in c h e s  a n d  t w e n t y -  
f iv e  h u n d r e d th s . T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  4 6  to  
8 3 , a v e r a g in g  6 5 .

Longview, Texas.— R a in  h a s  fa lle n  o n  fo u r  d a y s  d u r in g  th e  
w e e k , th e  ra in fa ll b e in g  tw o  in c h e s  a n d  s ix t y  h u n d r e d th s .  
A v e r a g e  th e r m o m e te r  6 6 , h ig h e s t  8 3 , jo w e s t  4 9 .

Luting, Texas.— T h e r e  h a s  b e e n  ra in  o n  th r e e  d a y s  d u r in g  
th e  w e e k , th e  p r e c ip ita t io n  r e a c h in g  s ix t y - s e v e n  h u n d r e d th s  
o f  a n  in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  6 6 , th e  h ig h e s t  
b e in g  8 3  a n d  th e  lo w e s t  4 9 .

Nacogdoches, Texas.— W o  h a v e  h a d  r a in  o n  th r e e  d a y s  d u r 
in g  th e  w e e k , th e  r a in fa ll r e a c h in g  tw o  in c h e s  a n d  t w e n t y -  
th r e e  h u n d r e d th s . T h e  th e r m o m e te r  h a s  a v e r a g e d  6 5 , r a n g 
in g  fr o m  4 9  to  8 1 .

Palestine, Texas.— W e  h a v e  h a d  ra in  o n  f iv e  d a y s  d u r in g  th e  
w e e k , th e  r a in fa ll b e in g  tw o  in c h e s  a n d  s ix  h u n d r e d th s . T h e  
th e r m o m e te r  h a s  ra n g e d  fro m  4 8  to  8 4 , a v e r a g in g  6 6 .

Paris, Texas.— R a m  h a s  fa lle n  o n  tw o  d a y s  d u r in g  th e  
w e e k , th e  ra in fa ll b e in g  tw o  in c h e s  a n d  s ix t y - s e v e n  h u n 
d r e d t h s .  A v e r a g e  th e r m o m e te r  6 3 ,  h ig h e s t  8 4 , lo w e s t  4 3 .

San Antonio, Texas.— T h e r e  h a s  b e e n  ra in  o n  f iv e  d a y s  d u r 
in g  th e  w e e k , th e  p r e c ip ita t io n  b e in g  o n e  in c h . T h e  th e r 
m o m e te r  h a s  a v e r a g e d  6 6 , th e  h ig h e s t  b e in g  8 4  a n d  t h e  lo w e s t  
4 8 .

Taylor, Texas.— T h e r e  h a s  b e e n  ra in  o n  fo u r  d a y s  th e  p a s t  
w e e k , th e  ra in fa ll r e a c h in g  fo r t y - e ig h t  h u n d r e d th s  o f  a n  in c h .

Weatherford, Texas.— I t  h a s  r a in e d  o n  th r e e  d a y s  o f  th e  
w e e k , th e  ra in fa ll  r e a c h in g  fo r t y - o n e  h u n d r e d th s  o f  a n  in c h .  
T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  4 6  to  8 4 ,  a v e r a g in g  6 5 .

Ardmore, Oklahoma.— R a in  h a s  fa l le n  o n  th r e e  c la y s  d u r in g  
th e  w e e k , th e  r a in fa ll b e in g  s ix t y - t h r e e  h u n d r e d th s  o f  a n  in c h .  
H ig h e s t  th e r m o m e te r  7 5 ,  lo w e s t  4 0 .

Iioldenville, Oklahoma.— T h e r e  h a s  b e e n  r a in  o n  o n e  d a y  
d u r in g  th e  w e e k , th e  ra in fa ll  b e in g  t w e n t y  h u n d r e d th s  o f  a n  
in c h . T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  4 7  to  7 8 ,

Marlow, Oklahoma.— R a in  h a s  fa l le n  to  a n  in a p p r e c ia b le  
e x t e n t  o n  o n e  d a y  o f  th e  w e e k . T h e  th e r m o m e te r  h a s  
ra n g e d  fro m  41 to  8 5 .

Oklahoma, Oklahoma.-— W e h a v e  h a d  ra in  o n  tw o  d a y s  
d u r in g  th e  w e e k , th e  ra in fa ll  b e in g  s e v e n  h u n d r e d th s  o f  a n  
in c h . T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  41  to  8 3 .

Alexandria, Louisiana.— R a in  h a s  fa l le n  o n  o n e  d a y  d u r in g  
th e  w e e k , th e  ra in fa ll b e in g  fo r t y - e ig h t  h u n d r e d th s  o f  a n  in c h .  
H ig h e s t  th e r m o m e te r  8 5 , lo w e s t  5 1 .

Amite, Louisiana.— T h e r e  h a s  b e e n  ra in  o n  tw o  d a y s  d u r in g  
th e  w e e k , th e  p r e c ip ita t io n  r e a c h in g  o n e  in c h  a n d  f i f t y  h u n 
d r e d th s . T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  5 4  to  8 4 .

New Orleans, Louisiana.— W e h a v e  h a d  ra in  o n  tw o  d a y s  
d u r in g  th e  w e e k , th e  ra in fa ll  r e a c h in g  e ig h t y - s ix  h u n d r e d th s  
o f an  in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  7 1 , r a n g in g  
fro m  5 8  to  8 4 .

Shreveport, Louisiana.— I t  h a s  r a in e d  o n  fo u r  d a y s  o f  th e  
w e e k , th e  ra in fa ll r e a c h in g  o n e  in c h  a n d  n in e t y - e ig h t  h u n 
d r e d th s . T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  4 7  to  8 2 .

Columbus, Mississippi.— W c h a v e  h a d  ra in  o n  tw o  d a y s  
o f th e  w e e k , th e  p r e c ip ita t io n  b e in g  o n e  in c h  a n d  s ix t y - f iv e  
h u n d r e d th s . A v e r a g e  th e r m o m e te r  6 5 , h ig h e s t  7 7 , lo w e s t  4 2 .

Meridian, Mississippi.— W e h a v e  h a d  ra in  o n  tw o  d a y s  
th e  p a s t  w e e k , th e  r a in fa ll b e in g  s ix t y - o n e  h u n d r e d th s  o f  a n  
in c h . T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  4 2  to  7 6 .

Vicksburg, Mississippi.— W e  h a v e  h a d  ra in  o n  th r e e  d a y s  
d u r in g  t h e  w e e k , to  th e  e x t e n t  o f  tw o  in c h e s  a n d  f i f t y - s e v e n  
h u n d r e d th s . T h e  th e r m o m e te r  h a s  a v e r a g e d  6 6 , ra n g in g  
from  5 0  to  8 4 .

Helena, Arkansas.— T o o  m u c h  m o is tu r e . I t  h a s  ra in e d  
e a c h  d a y  o f  th e  w e e k , th e  p r e c ip ita t io n  b e in g  th r e e  in c h e s  a n d  
f i f ty - th r e e  h u n d r e d th s . A v e r a g e  th e r m o m e te r  5 9 .5 ,  h ig h e s t  
7 6 , lo w e s t  4 2 .

Fort Smith, Arkansas.— W e h a v e  h a d  ra in  o n  o n e  d a y  d u r 
in g  th e  w e e k , th e  ra in fa ll r e a c h in g  fo r ty - fo u r  h u n d r e d th s  o f  
a n  in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  6 0 , r a n g in g  fr o m  
4 2  to  8 2 .

Little Iiock, Arkansas.— T h er e  h a s  b e e n  r a in  o n  tw o  d a y s  th e  
p a s t  w e e k , th e  ra in fa ll r e a c h in g  o n e  in c h  a n d  e ig h t y - s e v e n  
h u n d r e d th s . T h e  th e r m o m e te r  h a s  a v e r a g e d  6 2 , ra n g in g  
from  4 6  to  7 8 .

Mobile, Alabama.— H e a v y  r a in s  in  t h e  in te r io r  m id d le  o f  
w e e k . C o t to n  p la n t in g  is  w e ll a d v a n c e d  a n d  g o o d  s ta n d s  
h a v e  b e e n  s e cu r ed  in  s o m e  s e c t io n s .  W e h a v e  h a d  ra in  o n  
tw o  d a y s  o f  th e  w e e k , th e  p r e c ip ita t io n  b e in g  n in e t y - o n e  
h u n d r e d th s  o f  a n  in c h . A v e r a g e  th e r m o m e te r  6 8 , h ig h e s t  8 1 ,  
lo w e s t  5 6 .

Montgomery, Alabama.— W a r m , d r y  w e a th e r  is  n e e d e d .  
T h e r e  h a s  b e e n  ra in  o n  o n e  d a y  d u r in g  th e  w e e k , (h e  ra in fa ll  
b e in g  o n e  in c h  a n d  s ix t y - th r e e  h u n d r e d th s . T h e  th e r m o 
m e te r  h a s  a v e r a g e d  6 5 , th e  h ig h e s t  b e in g  8 3  a n d  th e  lo w e s t  5 0 .

Selma, Alabama.— T h e r e  h a s  b e e n  ra in  o n  tw o  d a y s  th e  p a s t  
w e e k , th e  r a in fa ll r e a c h in g  o n e  in c h  a n d  f i f ty - s e v e n  h u n 
d r e d th s . T lie  th e r m o m e te r  h a s  a v e r a g e d  6 5 , ra n g in g  fr o m  
4 7  to  8 2 .

Thomasvillc, Alabama.— I t  h a s  r a in e d  o n  o n e  d a y  o f  th e  
w e e k , th e  ra in fa ll r e a c h in g  th ir ty  h u n d r e d th s  o f  a n  in c h .  
T h e  th e r m o m e te r  l ia s  r a n g e d  fro m  4 6  to  8 6 .

Madison, Florida.—-T h ere h a s  b e e n  ra in  o n  tw o  d a y s  d u r 
in g  th e  w e e k , th e  ra in fa ll b e in g  tw e n t y - o n e  h u n d r e d th s  o f  
a n  in c h . A v e r a g e  th e r m o m e te r  7 0 , h ig h e s t  8 4 , lo w e s t  5 9 .

Augusta, Georgia.— I t  h a s  r a in e d  o n  o n e  d a y  o f  th e  w e e k ,  
th e  p r e c ip ita t io n  b e in g  fo u r te e n  h u n d r e d th s  o f  a n  in c h . T h e  
th e r m o m e te r  h a s  ra n g e d  fr o m  4 5  to  7 8 .

Atlanta, Georgia.— I t  h a s  r a in e d  o n  o n e  d a y  o f  th e  w e e k , th e  
r a in fa ll r e a c h in g  fo r t y - o n e  h u n d r e d th s  o f  a n  in c h . T h e  th e r 
m o m e te r  h a s  ra n g e d  fr o m  4 6  to  7 1 , a v e r a g in g  5 9 .

Savannah,Georgia.— R a in  h a s  fa l le n  o n  th r ee  d a y s  o f  th e  w e e k ,  
th e  ra in fa ll b e in g  e ig h t  h u n d r e d th s  o f  a n  in c h . A v e r a g e  
th e r m o m e te r  6 8 , h ig h e s t  8 2 , lo w e s t  5 2 .

Washington, Georgia.— W e h a v e  h a d  ra in  o n  o n e  d a y  d u r in g  
th e  w e e k , th e  p r e c ip ita t io n  r e a c h in g  s e v e n te e n  h u n d r e d th s  o f  
a n  in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  6 1 , th e  h ig h e s t  
b e in g  7 6  a n d  th e  lo w e s t  4 6 .

Greenville, South Carolina.— -W e h a v e  h a d  ra in  o n  o n e  d a y  
d u r in g  th e  w e e k , th e  r a in fa ll b e in g  s ix  h u n d r e d th s  o f  a n  in c h .  
T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  41  to  7 5 .

Charleston, South Carolina.— T h e r e  h a s  b e e n  r a in  o n  tw o  
d a y s  d u r in g  th e  w e e k , th e  r a in fa ll b e in g  t h ir ty - t h r e e  h u n 
d r e d th s  o f  a n  in c h . A v e r a g e  th e r m o m e te r  6 5 , h ig h e s t  7 8 ,  
lo w e s t  5 2 .

Spartanburg, South Carolina.— W c h a v e  h a d  ra in  o n  tw o  
d a y s  d u r in g  th e  w e e k , t o  th e  e x t e n t  o f  t h ir ty - f iv e  h u n d r e d th s  
o f  a n  in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  6 0 , r a n g in g  
fro m  4 6  to  7 4 .
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Charlotte, North Carolina.— W o h a v e  h a d  ra in  o n  tw o  d a y s  

d u r in g  th e  w e e k , th e  r a in fa ll b e in g  o n e  in ch  a n d  th ir te e n  h u n 
d r e d t h s .  T h e  th e r m o m e te r  h a s  r a n g e d  fro m  4 5  to  7 1 , a v e r 
a g in g  5 8 .

Greensboro, North Carolina.— R a in  h a s  fa lle n  o n  tw o  d a y s  
o f  th e  w e e k , to  th e  e x t e n t  o f  o n e  in c h  a n d  t w e n t y - f iv e  h u n 
d r e d t h s .  T h e  th e r m o m e te r  h a s  ra n g ed  fr o m  3 3  to  7 3 ,

Raleigh, North Carolina.— I t  h a s  r a in e d  o n  th r e e  d a y s  o f  
th e  w e e k , th e  ra in fa ll r e a c h in g  s e v e n ty -o n e  h u n d r e d th s  o f  
a n  in c h . T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  4 4  to  7 4 .

Memphis, Tennessee.— T h e  r iv e r  is  th ir ty - f iv e  a n d  tw o -  
t e n t h s  f e e t  o n  th e  g a u g e , or tw o  a n d  tw o - te n th s  f e e t  a b o v e  
t h e  flo o d  s ta g e  a n d  r is in g . T o o  m u c h  m o is tu r e  h a s  d e la y e d  
fa r m  w o r k . W e h a v e  h a d  ra in  o n  fo u r  d a y s  o f  t h e  w e e k ,  
th e  ra in fa ll  b e in g  fo u r  in c h e s  a n d  f i f ty - fo u r  h u n d r e d th s .  
A v e r a g e  th e r m o m e te r  6 0 , h ig h e s t ,  7 6 , lo w e s t  4 5 .

.E X P O R T S  O F  B R E A D S T U F F S , P R O V I S I O N S , C O T 
T O N  A N D  P E T R O L E U M .— T h e  e x p o r t s  o f  th o se  a r t ic le s  
d u r in g  th e  m o n th  o f  M arch  a n d  th e  n in e  m o n t h s  fo r  th e  p a s t  
th r e e  y e a r s  h a v e  b e e n  a s  fo llo w s:

Exports.
United States. March. 9 Months. March. , 9 Months. March. . 9 Months.

Quantities. Wheat ..bush  F lour___ bbls 1,854,363828,221 20,203,5657,495.512 637,111560,750, 38,962,8567,418.594 1,567,436'824,268 61.975,0068.543.231
Wheat *_bush Com___ bush

Values. Wheat & floii Corn & meal RyeOats «fc meal. Barley
Breadstuffs. Provisions. Cattle, & c ...  Cotton . Petroleum,&c.

5,581.357, 53,1)33.369 3,160,-186! 72.346,529 5,276,612 101,769,545 9,773,149 45.529,524 4,763,299; 27,363,768 4,822,274| 28,854.780
15.354,506

S5,652,5135,278,86510202,597188,295

99,462.893
$55,547,76425,883,6171421,232,3244,852,401

7,923,785 99,710,297
8 i S3,658,441 79,276,568 3,349,421 19,703,395 28 154,000 97,133j 926,980 15.495 2,912,879

10.098.916 130.624,331
8 S 5,692,199 104,563,228 3,796,148 21,029,857 76,782 1,041.334 94,060 1,113,279 114,993 4,325,961

11,322.280 87,516.2481 7.120,518102,973,822 11,555,431 87,744,240:10.006,164 86,898,414 l,103,I82i 8,117,530; 905,620 11,397,817 ,29,673,373 530,884,82633.105.960381,218,656 8,923.515 66,463,859 8.029,737t 71,100,814

9,774,182,132,073,659 14,030,258,110,950,361 1.460,9931 13,878,132 26,393,968 354,807,701 9,353.809| 70,084,275

1010-11 L 908-00

I N D I A  C O T T O N  M O V E M E N T  F R O M  A L L  P O R T S .—

April 20. Receipts at—
1910-11. 1909-10. 1908-09.

Week. Since Sept. 1. Week. Since Sept. 1. Week. Since Sept. 1.
B om b ay ................................ 84,000 1,814,000 76.00C 2,639,000 55.000 1,090,000

Exports from—
For the Week. Since September 1.

Great Conti- i Japan Britain, ncnl AChina Total. GreatBritain. Continent. Japan A  China. Total.
Bombay— 1910-11..1909- 10..1908- 0 9 .. Calcutta—1910- 11..1909- 10.. 1908-09..Madras—1910- 11..

4.000 28,00046.00011.000
3.0001.000 1,000

30.00033.00016.000
62,00079.00027.000
3.0001.000 1,000

33.00078.00019.000
3.0003.0004.000
8.0004.0003.000

27.00019.00015.000

615.000735.000467.000
27.00030.00029.000
18.000 10.000 16,000

184.000192.000148.000

4(0.000704.000494.000
18.00036.00027.000

51,0002,000
5.0002.00022.000

1.048.0001.517.000980.000
48.00069.00060.000
26.00515.00021.000

216.000213.000185.000

All others— 1910-11..1909- 10..1908- 0 9 ..
Total all—1910- 11..1909- 10.. 1908-09..

"l",666
5.000 13,0007.000 3,000

5,00013.00011.000
| 14.0 0 36,000 30,000 70.000  ; 60,000 33,000 93,0001.000 19,000 19,000 39,000

71.000 104.00041.000
844.000 423.005 967.000, 743.000660.000 545.000

1,338.0051.814.0001.246.000
A L E X A N D R I A  R E C E I P T S  A N D  S H I P M E N T S .

W O R L D ’S  S U P P L Y  A N D  T A K I N G S  O F  C O T T O N .
C ottoy  T akings. W eek an d  Season. 1910-11. 1909-10.

Week. Season. W eek. Season .
Visible supply  April 14______Visible supply  S ep t. 1_______A m erican in s igh t to A pril 2 1 . .B om bay receip ts to  A pril 2 0__O ther Ind ia  sh ip 'ts  to April 2 0 . .  A lexandria  receipts to  A pril 19. O th cr su pp ly  to  April 19 • ___

T o ta l su p p ly ____________
Deduct—Visible supp ly  A pril 21________

3.9 55,341 . . .  .---------  1,495,51482,080 10,842,971 84,000 1,814,0008.000 290,0054.000 992,0005.000 229,000

3,784,110 ______________  1,931,022112,417 9,425,38070.000 2,639,00014.000 297,0001.000 649,0001.000 198,000
4,139.021 15,663.490 

3,844,294 3,844,294

3,988,527 15,139,408 

3,737,444 3,737,444
T ota l tak ings to  April 2 1 . . .Of which A m erican__Of which o the r .........

294.727 11,819,096217.727 8,957,191 77,000 2,862,005
251.083 11,401,964154.083 8,342,964 97,000 3.059,000______  - —--------------------- « « , K, oui , uuj  u t , uuu o,t#uv,u

• E m braces receipts In E urope from  B razil, S m yrna . W est Ind ies. &0 .
S H I P P I N G  N E W S .— A s  sh o w n  o n  a  p r e v io u s  p a g e , th e  

e x p o r t s  o f  c o t to n  fro m  th e  U n ite d  S t a t e s  th e  p a s t  w e e k  h a v e  
re a c h e d  6 9 ,3 7 0  b a le s . T h e  s h ip m e n ts  in  d e t a i l ,  a s  m a d e  
u p  fr o m  m a il a n d  te le g r a p h ic  r e tu r n s , a re  a s  fo llo w s:
N E W  Y O R K — To L iverpool— A pril 13— Celtio, 1,948 u p lan d ? 0̂ 1 >M‘eS'

To M a n c h c s tc r-A p rll 17— C avour, 1 upland  T do 'sea  I s la n d X X  '4 5 1 ,1° tdasgovv— Aprlf 13— C alifornia, 400 Sea Island 100To n £ .™ X ASr 9 15— L a B retagne. 1,174 u p lan d . 103 S ea  Is lan d  1,277lo  B rem en— A pril 19— B rem en, 5,206 _ 5 20 6To H am burg— April 14— P re to ria , 3 0 0 .. .A p ril To’— K alserin  ’A ugusta  V ictoria , 1 0 0 ____  .  4ft0To A ntw erp—April 14— K roonland, 350 .......  ................. ;«*olo  B arcelona—A pril 14— E ugenia , 3.12G ............  420To Genoa— April 13— L uislana , 400 ............  ............  ............... 4 0 0To N aples— A pril 13— P erugia , 4 0 . . .A p ril 14— Eugenia"." 1 6 6 1 1 4 0  -n° mCtn co April 14— E ugenia , 350 —  A pril 18— O ceania, 18 7  5 3 7To T rieste— April 18— O ceania, 1 0 0 . . .  ’ .pAG A LV ESTO N — To H am b u rg —April 14— Elbe, 3,260 3  260To B arcelona—A pril 19— C arolina, 2.900 a ’nnnTo T rieste— April 19— Carolina, 1 ,236 ............ ............ ....  i V i aN EW  O R L E A N S —To L iverpool—April 15— Colonlan, 4 ,9 2 3 " " ' *A pril 18— M echanician, 10,719.......................... in  6 4?To H av re—A pril 18— T exas, 7 9 7 . ..................... ’7 0 7To D unk irk—A pril 18— T exas, 278 . " 278To Brem en—A pril 15— In d ian , 7 ,599. . . .  . 7 590To H am burg—A pril 19— D ora, 392 ...................  ’ 3 9 2To R o tte rd am —A pril 19— Gorscllcld, 234 ................... .. 234r l o  A n tw erp —April 21— S enator, 1,003___________________1 003M O B IL E — To L iverpool— A pril 15— C om m odore, 123 *123To H am burg— A pril i7 — Corfu, 1 ,0 0 0 ....... ........... .. 1 0 0 0SA V A N N A H —To Brem en— April 15— T hem isto , 4 ,9 5 0 .. A pril 18— B irk a  (add itional), 3 ,8 5 5_______________ 8 805To A ntw erp—A pril 18— B irka, 5 0 ....... ..................  ............. 50To S t. P ete rsbu rg—A pril 18— B irka, 2 0 ................... ...........................  20B R U N S W IC K — To L iverpool— A nrll 14— D om inion, 4 ,056__  4,056C H A R L E ST O N — To B rem en— A pril 19— L orca, 3 ,450_____________ 3,450BOSTON— To Liverpool— A pril 12— Sachem , 318  A pril 17—Ivern ia , 168__ A pril 18— D evonian, 6 2 _____________________  548To Y arm ou th—A pril 13— B oston, 8 1 ___________ _____________  81B A L T IM O R E —To H av re— A pril 13— M ackinaw, 5 9 5 ........................ I 5 9 5To B rem en— A pril 19— M ain, 1 ,425____ ______________________  1,423P H IL A D E L P H IA — To A ntw erp—A pril 13— M arq ue tte , 204______  204To Genoa— A pril 18— T ao rm in a, 100_________ ____ _________ _ 10 0S E A T T L E —T o J a p a n — A pril 15— P an am a  M aru, 100___  10 0SAN FRA N C ISCO —To J a p a n — A pril 18— K orea, 1 ,050______ '" '~ I  1,050
T o ta l .......................................................................................................................69,370
L I V E R P O O L .— B y  c a b le  fro m  L iv e r p o o l w e  h a v e  th e  fo l

lo w in g  s t a t e m e n t  o f  th e  w e e k 's  s a le s ,  s to c k s ,  & c ., a t  th a t  p o r t:
M en. 3 1 .Sales of th e  w eek............ ba les . 55,000Of which spccu talo rs to o k . _ 4,000Of which exporters t o o k . . .  4,000Sales, A m e r ic a n . . . ............... 50,000A ctual e x p o r t____________ 6,000F o rw a rd e d ..... .................  72,000T o ta l stock— E stim ated_1,187,000Of which A m erican_______1,069,000T o ta l Im ports of the week . 43.000Of which A m erican_______  33,000A m o u nt a l l o a t ....... ................ . 12 2 ,0 0 0Of which A m erican . .......... 85,000

A p r il  7.64.000 1,000 
2,00060.000 11 .00078.0001.139.0001.019.00040.00030.000 109,00062.000

A p r il  14. A p r il  21.48,000 61,0005,000 2,0004,000 3,00043,000 52,00010,000 7,00061,000 79,0001.113,000 1,085,000993,000 953,00042,000 58,00029,000 29,00083,000 74,00045,000 39,000
T h e  to n e  o f  th e  L iv e r p o o l m a r k e t  fo r  s p o t s  a n d  fu tu r e s  

e a c h  d a y  o f  th e  p a s t  w e e k  a n d  th e  d a i ly  c lo s in g  p r ic e s  o f  
s p o t  c o t t o n  h a v e  b e e n  a s  fo llo w s:

A lexandria , E gyp t, A pril 19. 1910-11. 1909-10. 1908-09.
Receipts (can tars) —T his w e e k ............................S ince S ep t. 1 .............. ......... 30,0007,442,071 6,0004,863,977 23,0006,535,363

E xports  (bales)— ThisWeek. .Since Sep t. 1. ThisWeek. Since  Sept. 1. ThisWeek. S ince  Sept. 1.
T o  L iverpoo l_________ __To M an c h e s te r___ _____To C o n t in e n t .............. .......To A m erica ......... ................

_ T ota l e x p o rts________
N ote .— A c an ta r  Is 99 lbs

4,500
s ’,666 1,750

191,863192,158334,418100,530

2,000
2", 500 500

138,638 112,352 55,100 57,582

2,000 
7,6 00

159,727104,399275,88064,138
11,250 
• Egy

818,975 
p tlan  ba

5,000 
cs wclg

503,672 
h abo u t

9,000 
750 lbs

664,144
.

M A N C H E S T E R  M A R K E T .— O u r r e p o r t  r e c e iv e d  b y  c a b le  
to -n ig h t  fro m  M a n c h e s te r  s t a t e s  t h a t  th e  m a r k e t  is  firm  fo r  
b o t h  y a r n s  a n d  s h ir t in g s . M a n u fa c tu r e r s  a re  g e n e r a l ly  w e ll 
u n d e r  c o n tr a c t . W e g iv e  th e  p r ic e s  fo r  to -d a y  b e lo w  a n d  
l e a v e  th o se  fo r  p r e v io u s  w e e k s  o f  t h is  a n d  la s t  y e a r  fo r  c o m p a r is o n ._________________

1911. 1910.
8\ i  lbs. Shirt- Cot’n 8 H lbs. Shirt- Cot’n32* Cop in<js, common Mid. 32« Con inos, common Mid.Twist. to finest. Gpl’s Ticist. to finest. U pi A

d. d. s. d. s. d. d. d. d. 8. d. 8. d. d.Mch3 107-16® 11*4 5 7 @10 10H 7.64 10 H @ m * 5 6 @10 0 8.0710 10*4 @ 11H 5 10 7.66 10 H @ 11*4 5 6 @10 () 8.0517 10 H @ 11 H 5 11 @11 0 7.75 10 H @ 11H b 6 @10 0 8.1724 10 A  @ i m 5 11 ( a l l  0 7.73 10*4 'iU 11H 5 1H 8.1531 10 H  <!J. 11M 5 1 1  ® 11 0 7.70 m i @ 11H  5 7 @10 I A 7.96Apr.7 109-16® 11 9-16 5 11 @11 0 7.83 10 H @ 11H S 7H@ 10 3 7.9214 10 9-16® 1 9-16 5 11 @11 0 7.96 10 9-16® n n  5 7*4 @10 3 7.HI21 10H  @ i d < 6 0 @11 I A 8.10 10H @ 11H  5 7>4*»10 3 7.87

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market. 1 12:15 > P. M. J Frlm. Gooddemand. Hardening. Firm.
Mid. Upl’ds 8.02 7.98 8.02 8.10
S a le s .........Spec.&exp. HOLIDAY. HOLIDAY. 8,000500 10,000500 15,0001,500 15,0001,500

Futures. Market 1 opened ]
Steady at 3@5 pts. advance.

Irregular a t 1@4 pts. decline.
Quiet a t 2 points decline.

Steady a t 2@3 pts. advance.
Market, 1 4r .  M. j

Sty., unch. .to '3 A  pts. advance.
Quiet a t 3@4 pts. decline.

Firm at 1@7 pts. advance.
Steady at 2@4A  pts. advance.

T h e  p r ic e s  fo r  fu tu r e s  a t  L iv e r p o o l fo r  e a c h  d a y  a re  g iv e n  
b e lo w . P r ic e s  a re  o n  th e  b a s is  o f  u p la n d , g o o d  o r d in a r y  
c la u s e , u n le s s  o th e r w ise  s t a t e d .

The prices are given in pence and  100Ms. T hus, 7 74 means 7 74-1 OOd.
April 15 S at. Mon. Tucs. Wed. Tliurs. Prl.
April 21. 12M 1 2 H 12J*1 4 12 H 4 12 H 4 12 H 4 12 14 4P.m . p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m .

d. d. i t . a. d. d. d. d. d. d. d. d.7 74 73 ns K 69 71 A 76 79 A 8 0  A7 73 72 1)7 H 68 70 M 74 A 78 78 A7 73 72 67 A 68 70 A 74 A  77 A 7 7  A7 69 68 64 64 66 >A 69 A 72 727 6 4 A 04 60 A 60 62 65 67 67A ug.-S ep. h u l i - IIO L I- 7 41 H 41 A  37 38 39 A 41 43 13DAY. DAY. 7 05 03 99 A 00 00 01 A 01 A 04
6 89 87 83 84 8 1 A 85 A 87 A 87 Ai6 84 82 78 79 79 80 82 820 82 80 76 77 77 78 80 806 82 80 76 77 77 78 80 80Feb .-Mch. 6 82 80 A  76 U 7 7  A 77 A 78 B 80 A 80 AMch .-A pr. 6 82 A 81 77 78 78 79 81 81
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BREA DSTUFFS.

Friday Night, April 21 1 9 1 1 .
F lo u r , th o u g h  s o m e w h a t  firm er  o f  la t e ,  h a s  b e e n  o n  th e  

w h o le  q u ie t .  T h e  d e m a n d  h a s  in c r e a s e d  s o m e w h a t ,  b u t  
ta k e  i t  fo r  a ll a n d  a l l ,  th e  d is p o s it io n  o f  th e  b u y e r s  h a s  s t il l  
p la in ly  b e e n  t o  p u r c h a s e  a s  s p a r in g ly  a s  p o s s ib le . E x p e c 
ta t io n s  o f  a n  e a r ly  r e v iv a l  o f  b u s in e s s  a f te r  th e  lo n g  lu ll h a v e  
b e e n  d is a p p o in te d , n o r  d o e s  i t  a p p e a r  l ik e ly  t h a t  tr a d e  in  
th e  n ea r  fu tu r e  w ill in c r e a s e  m u c h  u n le s s  i t  is  s t im u la te d  b y  
p r o s p e c ts  o f  r is in g  p r ice s  fo r  w h e a t .

W h e a t  h a s  a d v a n c e d . M u ch  o f  th e  n e w s  h a s  b e e n  o f  a  
s t im u la t in g  c h a r a c te r . C o n s id er a b le  b u s in e s s ,  a p p a r e n t ly  a t  
le a s t  h a lf  a  m illio n  b u s h e ls  o f  M a n ito b a  w h e a t ,  h a s  b e e n  
d o n e , m o s t ly  a t  W in n ip e g . B u d a p e s t  p r ice s  s u d d e n ly  a d 
v a n c e d  5 M e . a t  th e  e x p e n s e  o f  th e  A p r il s h o r t s  la t e  in  th e  
w e e k , a n d  B u e n o s  A y r e s , L iv e r p o o l, P a r is  a n d  B e r lin  q u o 
ta t io n s  h a v e  a lso  r is e n , p a r t ly  o w in g  to  b a d  cr o p  a c c o u n ts  
fr o m  P r u ss ia . A ls o ,  th e  o ffe r in g s  fro m  I n d ia  a n d  A u s tr a lia  
h a v e  d e c r e a s e d  n o t ic e a b ly .  T h e  r e c e ip ts  a t  o u r  W e s t
ern  m a r k e ts  h a v e  b e e n  s m a ll ,  s t o c k s  h a v e  d e c r e a s e d  a n d  
s o  h a v e  th e  w o r ld ’s  s h ip m e n ts .  T h e  v is ib le  s u p p ly  o f  th e  
U n ite d  S ta te s  d e c r e a s e d  la s t  w ee k  1 ,5 8 7 ,0 0 0  b u s h e ls , a g a in s t  
a n  in c r e a s e  fo r  th e  s a m e  w e e k  la s t  y e a r  o f  2 8 4 ,0 0 0  b u s h e ls .  
P r ic e s  a r e , r o u g h ly ,  fro m  12 to  2 0 c . lo w er  th a n  a  y e a r  a g o ,  
a n d  n o t  a  fe w  c o n te n d  t h a t  s u c li  a  d e c lin e  a m p ly  d is c o u n ts  
a n y t h in g  a t  a ll b e a r is h  in  th e  s i t u a t io n .  F r o m  s o m e  s e c t io n s  
o f  th e  W e s t  t h e  r e p o r ts  in  reg ard  to  th e  w in te r -w h e a t  cro p  
a re  n o t  a lto g e th e r  fa v o r a b le . T h e  m a r k e d  s t r e n g th  o f  
p r ic e s  in  E u r o p e  a n d  S o u th  A m e r ic a  h a s  a t t r a c te d  g e n e r a l  
a t t e n t io n ,  c o u p le d  a s  i t  h a s  b e e n  w ith  in c r e a s e d  e x p o r t  b u y in g  
o n  th is  s id e  o f  th e  w a t e r .  Y e t  a t  o n e  t im e  p r ic e s  w ere  
lo w e r . L a r g e  in te r e s t s  h a v e  a t  t im e s  b e e n  
h e a v y  s e lle r s  o f  J u ly .  T h e  p re m iu m  o n  M a y , a f te r  to u c h in g  
4 M e .,  fe ll o ff  to  2 c . T h e  cro p  n e w s  h a s  b e e n  g e n e r a l ly  fa v o r 
a b le  fro m  th e  W e s t .  B e n e fic ia l r a in s  h a v e  fa lle n  in  th e  
N o r t h w e s t .  S e e d in g  is  m a k in g  ra p id  p ro g r ess  in  th e  
A m e r ic a n  a n d  C a n a d ia n  N o r th w e s t ,  a n d  w ith  fa v o r a b le  
w e a th e r  in  t w o  w e e k s  i t  w ill b e  c o m p le te d . T o le d o  h a s  b e e n  
o ffe r in g  w h e a t  in  C h ic a g o . T h e  r e p o r ts  a b o u t  th e  N o r th 
w e s te r n  flou r tr a d e  a re  in  th e  m a in  u n fa v o r a b le , th o u g h  
p o s s ib ly  e x a g g e r a t e d  to  s o m e  e x t e n t .  A  s t a t e m e n t  a t  
C h ica g o  o n  th e  19 th  in s t .  th a t  tw o  m ills  h a d  j u s t  b e e n  c lo s e d  
a t  M in n ea p o lis  w a s  d e n ie d . T h a t  th e  s t a t e  o f  th e  (lou r t r a d e , 
h o w e v e r , le a v e s  m u c h  to  b e  d e s ir e d  c a n n o t  b o  d e n ie d .  
M o re o v er , A r g e n t in e ’s  o ffe r in g s  o f w h e a t  are in c r e a s in g .  
S til l  th e r e  h a s  b e e n  h e a v y  c o v e r in g  o f  s h o r t s  o n  b o t h  s id e s  
o f th e  w a te r  o f  la t e ,  a n d  s o m e  o f  th e  b u y in g  h a s  b e e n  b y  
v e r y  p r o m in e n t  p e o p le  in  C h ic a g o . T h er e  h a s  b e e n  a  
n o t ic e a b le  a n x ie t y  to  c o v e r  s h o r ts  b o t h  a t  h o m e  a n d  
a b r o a d . T o -d a y  p r ice s  fir s t d e c lin e d , th e n  a d v a n c e d . T h e  
c a b le s  w ere  le s s  b u llis h  a n d  th e re  w a s  c o n s id e r a b le  l iq u id a t io n  
fo r  a  t im e . B u t  c o v e r in g  b y  M ay  s h o r ts  c a u s e d  a  r ise  la te r  
a n d  a d v a n c e d  th e  p r e m iu m  to  2%c. S e e d in g  in  th e  lo w e r  
h a lf  o f  th e  s p r in g -w h e a t  b e l t  is  a b o u t  f in ish e d .

D A ILY  CLO SIN G  P R IC E S  O F  W H E A T  F U T U R E S  IN  NOW YORK.„  .  . . S a t. M on . Tues. Wed. Tliurs. F ri.N o. 2 ,red  w in te r----------------------------84 9* 84 H  89 w 83 x  94 J< 05M ay (1c very  in e lev a to r---------------05 H  94 V, 04 94 H  95 H  05 HJ u ly  delivery  In e lev a to r____ . ..0 3  H  93 M 9.3 X  03 % 94 M 05
D A ILY  CLO SIN G  P R IC E S  O F W H E A T  F U T U R E S  IN  CHICAGO., ,  , „ S a t. M on . Tues. Wed. T hurs. F ri.M ay delivery  In e lev o to r................... 91 % 90 88 H 88 % 90 90 HJu ly  delivery  In e lev a to r---------------87 M 8 0 ^  8(1 88 H 8 7  H 88S ep tem ber delivery  In e lev a to r_____86J< 8G 8 5 H  8 5 j , 8(1 87,q
I n d ia n  co rn  h a s  a d v a n c e d  w it h  w h e a t .  T h e  r ise  w a s  a lso  

d u e , h o w e v e r , t o  c o n t in u e d  w e t  w e a th e r  a t  th e  W e s t , w h ich  
h a s  n o t  o n ly  in te r fe r e d  w ith  th e  fo r w a r d in g  o f  co r n  to  m a r 
k e t ,  b u t  h a s  a ls o  r e ta r d e d  s e e d in g  in  s o m e  s e c t io n s  o f  th e  
co rn  c o u n tr y . T h e  E a s te r n  d e m a n d  a t  C h ica g o  h a s  in c r e a se d  
s o m e w h a t .  T h e  o ffe r in g s  from  t h e  c o u n tr y  h a d  b ee n  s m a ll .  
C ash  h o u s e s  h a v e  d o n e  a  b e t te r  b u s in e s s . O n e  o f  th e  la r g e s t  
b ea r  o p e r a to r s  a t  C h ica g o  b o u g h t  a  m illio n  b u s h e ls  o n  T h u r s 
d a y ,  a n d  o n  t h e  s a m e  d a y  h a lf  a  m illio n  b u s h e ls  w er e  so ld  
a t  th e  o u t p o r t s  fo r  e x p o r t .  W e ste r n  s h ip m e n ts ,  m o s t ly  
fr o m  L a k e  p o r ts , w ore a n n o u n c e d  o n  th e  1 8 th  in s t .  
a m o u n t in g  to  1 ,1 7 3 ,0 0 0  b u s h e ls . A t  C h ica g o  th e  s to c k  is  
9 ,5 3 3 ,0 0 0  b u s h e ls , a g a in s t  1 1 ,8 0 2 ,0 0 0  b u s h e ls  a  y e a r  a g o .  
L iv e r p o o l p r ice s  h a v e  a t  t im e s  o f  la te  r ise n  s h a r p ly .  T o -d a y  
p r ic e s  w ere  a g a in  h ig h e r . L a rg e  in te r e s t s  in C h ica g o  b o u g h t  
M a y  a n d  s o ld  J u ly  a t  a  d iffer en ce  o f  l c .  T h u r s d a y ’s c a sh  s a le s  
tu r n e d  o u t  to  b e  0 5 0 ,0 0 0  b u s h e ls . T ra d er s  w ere  s t e a d y  
b u y e r s  o f  M a y  a n d  J u ly .
D A ILY  CLO SIN G  P R IC E S  O F NO. 2 M IX E D  CORN IN  NEW  YORK._ . S a t. M on. Tues. Wed. Thurs. F ri.Cash c o rn ------------  57 nom . nom . nom . 58 v.j 58 wM ay delivery  In e le v a to r .............. . . . 5 7  ____  5 7 H 5 7 y, 5 7 H  58

D A IL Y  C LO SIN G  P R IC E S  O F CORN F U T U R E S  IN  CHICAGO.................. , 1 , Sat. M on. Tues. Wed. Tliurs. F ir .M ay delivery  In e lev a to r--------------- .la id  40 x  4 9 4 8 H  5 0 H 5 0 KJ u ly  delivery  In e le v a to r .....................50 Jj 50 5014 51 51 u  51 WSep tem ber delivery  In e lev a to r..........51 y, G1 5 1  y, 5 2  5 2  5 25 4

O a ts  h a v e  a lso  so ld  a t  h ig h er  p r ic e s , p a r t ly  o w in g  to  th e  
r ise  in  o th e r  g r a in . C o n tr ib u to r y  c a u s e s  h a v e  b e e n  s ig n s  o f  
a  b e t t e r  ca sh  d e m a n d , s a le s  o n  th e  1 8 th  in s t .  o f  2 0 0 ,0 0 0  
b u s h e ls  o f  C a n a d ia n  o a t s  fo r  e x p o r t  a n d  c o v e r in g  o f  s h o r t s .  
C ash  p r ic e s  h a v e  b e e n  p a r t ic u la r ly  s tr o n g . T o - d a y  p r ice s  
d e c lin e d  e a r ly , b u t  r e c o v e r e d  p a r t  o f th e  lo ss  la te r . E le v a to r  
in te r e s t s  so ld  M a y  a n d  b o u g h t  S e p te m b e r . O ffer in g s  a t  
C h ica g o  fro m  th e  c o u n tr y  w ere la r g e r . F u r th e r  b u s in e s s  in  
C a n a d ia n  o a t s  fo r  e x p o r t ,  3 0 ,0 0 0  b u s h e ls ,  to o k  p la c e .

D A ILY  CLOSING P R IC E S  O F OATS IN  NEW YORK.S a t. M on. Tues. Wed. T liurs. F ri.S t a n d a r d s ....... ......................................... 39 H 39 39 '4  3 9 1 ; 39 H .39 IfN o. 2 w h ite .......................................... .. .39 39 K 39 y, 39 H  39 R  39 X

D A ILY  CLO SIN G  P R IC E S  O F  OATS F U T U R E S  IN  CHICAGO., , S a l. M on. Tues. W ed. T hurs. F ri.»  ( e very  n e lev a to r-----------------32 54 31 H 31 'A 31 H  32 31 KJ u ly  delivery  In e lev a to r------. . . 3 2 ! f  .31 y  31 K 31 $4 32 3 1  ViSep tem ber delivery  In e le v a to r .. . .  .32 3 1  Jf .31 H M y  3 1 5 4  3 1 5 4

T h e  fo llo w in g  a re  c lo s in g  q u o ta t io n s :
F L O U R .W in te r , low e rad es____S2 75® S3 25W inter p a te n ts__________ 4 55®  4 70W inter s t r a ig h t s _______ 3 80®

t n in t . i * .  la .io n  a ■ a .4W inter tears ...................... 3 45Spring  p a te n ts ________  4 85Sprl g s tra ig h ts ..............  4 4 n a'  4 05S prln trc lears— ...........  3 90®  4 15|

4 00 3 705 2.5

K ansas R tralghts, s a c k .$4 25®  $4 45K ansas clears, s ac k s__  3 60@ 4 00C ity p a te n ts ...................... 5 (55® 6 20Rye flou r............................  4 40 '»  4 90G raham  flour................... 3 9 0 (S 4 00Corn meal kiln d ried .

W heat, per bushel— f.o .b ,N. Spring, N o. 1 ---------------$\ 0 0 %N. Spring. No. 2 ................. 1 o.r> liRed w in ter. No. 2 .................H ard  w in ter. No. 2 ..............  995^O ats, per bushel, new — CentsS tan d a rd s ................ ................ 39 MNo. 2 w hite ................. ...........  39 'ANo 3 w h ite ............................  38 3»

G R A IN
Corn, per bushel—No 2 ------—  leva torS te a m e r ............ e leva to  •No. 4 . . . e levato r R ye. per bushel—No. 2 W estern .......... . .S ta te  and P ennsylvania  Barley— M olting . . .

2 C5

Cent*.GO5 6 14 54 H
N om inal N om inal 1 10@1 12

T h e  s t a t e m e n t  o f  th e  m o v e m e n ts  o f  b rea d stu ff's  to  m a r k e t  
in d ic a te d  b e lo w  a r e  p re p a r ed  b y  u s  fr o m  f ig u r e s  c o lle c te d  b y  
th e  N e w  Y o rk  P r o d u c e  E x c h a n g e . T h e  r e c e ip t s  a t  W e ste r n  
la k e  a n d  r iv e r  p o r ts  fo r  th e  w e e k  e n d in g  la s t  S a tu r d a y  a n d  
s in c e  A u g u s t  1 fo r  e a c h  o f  th e  la s t  th r e e  y e a r s  h a s  b ee n :
Receipts a t-

Chlcago___Milwaukee..Duluth.........Minneapolis.Toledo.........D etro it.........Cleveland . .St. Louis__P e o r ia .........Kansas City.
Total wk. 'I I  Same wk. ’10 Same wk. ’09
Since Aug. 1 1910-11.. 1909-10.. 1908-09..

Flour.
bbls.lQWs. 100.399 56.200 7.900

5,74641542.87032.800

246.330279,569301.235

11.712.75115.934.55715,157.375

Wheat. Corn.

62,150
bush. 60 lbs. bush. 56 lbs. 146.500, 1.012.500115.260,102,805 943.200 30,0001 8,623'4,121I 169.899 7,000 154,800'

85.01070,00033,350210.312224.200180,850345.600
1.682.208 2,224,0022.177,207 2,638,7751,624,525. 1.140,896

178,273,128 219,746.121 215.717,695 144,254.603 193.660,658 112,963,013

Oats.
bush 32 lbs. .057,000 124.100 0.272 149,920 24.000 39,650 94,120 270.60076.80074.800

bvshASlbs. bu. 56 U>s.365,100 23.500239,200 17,310102.644 480352.000 8.300

1.917.2622.289,7612,284.776

Barley. Rye

"I
11,80033,200

516
1,1003,300

1.103.944 54.536943.337 80,528702,051 75,139

143.290.372 56.416,954 4,620.233 52.308,651 67,147,054 5.859,653 128,075,093 71.630.899 5.620,260
T o ta l r e c e ip ts  o f  f lo u r  a n d  g ra in  a t  th e  s e a b o a r d  p o r ts  fo r  

th e  w e e k  e n d e d  A p r . 15 1911  fo llo w :
Receipts at—New Y o rk .............B oston ................. ..

P o r t l a n d .  Mi  . .P hiladelphia.........Baltimore...............New Orleans *___Newport News___Norfolk...................Galveston...............Mobile _______Montreal......... .......St. John.................

Flour,bbls.134.50238,44713.00043.82547,92520,6852,592429
’ 3,666 5,087 

8.000

Wheat,bush.321,60056.000116.00011,00835,8791,200

Com,bush.160,87515,425

5,680369,000

48,998105,43265,40042.575

Oats,bush.330,92583.757
95,54275,51140,500

Barley,bush.7,650
Rye,bush.2,300

7,000

3,00015.5009,42880,000
3,7509,881

8007.218

Total week 1911.. 317,492 982,367 546,633 639,866 20,495 11,458Since Jan. I 1911..5.309.089 14,271.273 34.552,970 12,636.458 1749,468 211,783Week 1910______  315,930 710,532 423.720 510,758 83,006 8,871Since Jan. 1 1910..5.236,966 16,945,976 15.805,702 11,824.251 1074,135 310,833
* Receipts do not include grain passing through New Orleans for foreign ports on through bills of lading.
T h e  e x p o r t s  fr o m  th e  se v e r a l se a b o a r d  p o r ts  fo r  th e  w e e k  

e n d in g  A p r . 15 1911  a re  s h o w n  in th e  a n n e x e d  s ta t e m e n t :Wheat, Exports from — bush. New Y o rk ........... 322.196146,00055,824
67,978

2,000

Portland, Me___Boston .Philadelphia___Baltimore.............N ew O rleans___Newport News. .Mobile.............................. ......Norfolk..................................st. John .......  309,000
Total week___Week 1910...........

Corn, bush. 298,525
GO. 000 227,703 309,771 136,000 42.575 15.500
80,666

Flour,bbls.67,40613.00010,6397.0107,85712.1852.5923.000 4298.000

Oats, bush. 7,130

3,750

Rye,bush. Barley, bush. Ftas,bush.2,921
8.000

962,998 1.170.074 649,589 758,219
T h e  d e s t in a t io n  o f  th e s e  

J u ly  1 1910  i s  a s  b e lo w :■ Flour---------

132,118 13.880182.131 4,408 7.839 109,000
e x p o r t s  for th e  w e e k  a n d  s in ce

n . o n1,31 >

Since Since SinceWeek July  1 Week July  1 Week July  lExports for week, and Apr. 15. 1910. Apr. 15. 1910. Apr. 15. 1910..Since July  1 to— bbls. bbls. bush. bush. bush. bush.United Kingdom__ 59,711 3.455,863 305,824 28,209,407 404,850 18,386,892C ontinen t................. 30,193 1,531,240 586,018 15,772,609 680,193 20.487.556Sou. Cent. Amer. 19,469 854.817 11,156 292,858 45,700 2,247,464West Indies............. 22,745 1,034,935 7,549 38,589 1.232.814Brit. Nor. Ain. Cols. 70.097 14,404Other Countries___ 199,730 25.000 742 28,677
T otal..................... 132.118 7,146,682Total 1909-10...........182.131 7,980.525 962,998 44.307.423 1,170,074 42,397.807 649,589 70.093.703 758,219 25.459.015
T h e  w o r ld ’s  s h ip m e n ts  o f  w h e a t  a n d  co rn  fo r  th e  w ee k  

e n d in g  A p r . 15  1911  a n d  s in c e  J u ly  1 1 91 0  a n d  1 9 0 9  a re  
s h o w n  in  th e  fo llo w in g :

Exports.
Wheat. Corn.

1910-11. 1903-10 1910-11. 1909-10.
Week since April 15. July  1. Since \ Week July  1. April 15. Since July  1. Since J i.l•/ 1.

North Amer.Russia ___D anube-----Argentina . .A ustralia__In d ia --------Oth. countr's
Total.........

Bushels Bust* li. 2,112,003 102.587.0303.768.00 1 174 216.0 K> 902.000 78.314.0002.720.000 64.822.000 1.288,00) 45.872.0001.046.000 38.732.000 136,000] 6,616.000

Bushels. Bushels.116.808.000 796,0<K)174.808.0001 612.000 16.734,000 1.190.000 44,268.000- 153,000 3J.3J2.000 ...........
137.489.000 ,

Bushels.38.596.000 16,383.00960.458.00055.499.000

/  i sbtls. 21,886.00014.068.00018.849.00060.069.000

J2032000 510.659.000 423,218,000 2.751,000 170,936,000 117,872,000
T h e  q u a n t i t y  o f  w h e a t a n d  co rn  a flo a t  fo r  E u r o p e  o n  d a t e s  

m e n t io n e d  w a s  a s  fo llo w s:

1,140
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Wheat. Corn.
United |Kingdom. Continent. Total. UnitedKingdom. Continent. Total.

April 15 1911. .  April 8 1911-- April 14 1910. - April 15 1909 April 10 1908..

Bushels. 1 Bushels. 1 Bushels.24.600.000 35.016.000 59.616,00024.368.000 34.616,000 58.984,00034.320.000 15,120,000 49,440,00026.400.000 16,480.000 42,880,00030.080.000 21,080.000 51.760,000

Bushels.2.728.0003.094.0001.530.0002.550.0002.720.000

Bushels.5.030.0005.389.0002.805.0003.910.0003.315.000

Bushels.8.304.0008.483.0004.335.000 0,400,000 0,035,000
T h e  v is ib le  s u p p ly  o f  g r a in , c o m p r is in g  th e  s to c k s  in  

g r a n a r y  a t  p r in c ip a l p o in t s  o f  a c c u m u la t io n  a t  la k e  a n d  
s e a b o a r d  p o r ts  A p r . 15  1 9 1 1 , w a s  a s  fo llo w s:

AMERICAN GRAIN STOCKS.
ET1New Y o rk ....................

Wheat,bush._ 060,000 .  158,000

Corn,bush.109.000110.000153.000704.000180.00037.000 1,000275.000232.0002.911.0001.497.000375.000772.00060.000244.00041.000680.00061.000383.000373.000

Oats,bush514.000 2,00034,000167.000172.000

Rye,bush.3,000
Barley,bush.38.0 020.000.. 10,000Baltimore---------------- 138,000 __ 13,000 25,000 15,000

__ 91,000B uffalo......................... . .  695,000 __ 883,000 280,000132,00074,0006,354,000

4,000 356.000
.- 313,000 8,000. 4,786,000. 115,000Milwaukee.................... .  128,000 . 5,782,000 231.000973.00040.0001.343.00074.000105.0001.429.00050.000

3,000 124.000419.000279.000268.000 2,000
" afloat...........Minneapolis.................St. L o u is ..................... .13,038,000 .  791,000 01,0002,000

3,000

Total April 15 1911- .30,993,000 9,258,000 11,971,000 106,000 1,530,000
Total April 8 1911. .32,580,000 10,259,000 12.375,000 98,000 1,514,000
Total April 10 1910- .29,495,000 12,774.000 9,973,000 595.000 3,236,000
Total April 17 1909. .32,028,000 5,051,000 8,916,000 522,000 3,176,000

CANADIAN'GRAIN STOCKS.Wheat, Corn, Oats, Rye, B  nr Icy',bush. bush. bush. bush. bush.. .  264,000 7,000 430,000 75,000_ G.315.000 2,803,000. 318,000 210,000. 4,544,000 3,317,000. 831,000 380,000
Total April 15 1911-..12,272,000 7,000 7,170,000 75,000Total April 8 1911. .12,454,000 7,000 0.444,000 73,000Total April 16 1910. . 9,027,000 32,000 286,000 50,000

SUMMARY.Wheat, Corn, Oats, Rye, Barley,bush. bush. bush. bush. bush.American ............. ........ .30,993,000 9,258,000 11,974.000 100,000 1.530,000C anadian..................... .12,272,000 7,000 7,170.000 75,000
Total April 15 1911. .43,205,000 9,205,000 19,144,000 106,000 1,605,000Total April 8 1911. .45,034,000 10,200,000 18,819,000 98,000 1.587,000Total April 16 1910. .39,122,000 12.S06.000 10,259,000 695.000 3.280,000Total April 19 1909. -41.G78.000 5.081,000 9,001,000 522,000 3,287,000

TH E DRY GOODS TRADE.
New York, Friday Night, April 21  1 9 1 1 .

I n  th e  c o t t o n -g o o d s  d iv is io n  a  n o t e w o r th y  fe a tu r e  o f  th e  
w e e k  w a s  th e  o p e n in g  o f lo a d in g  fa ll l in e s  o f  c h a m b r a y s  fo r  
t h e  m a n u fa c tu r in g  a n d  jo b b in g  tr a d e s  o n  th e  b a s is  o f  f> j ^ c . 
fo r  3 2 - in c h  A m o s k e a g  g o o d s , or  th e  s a m e  a s  la s t  y e a r ’s  p r ic e ,  
a n d  s l ig h t ly  lo w e r  th a n  th e  f ig u r e  w h ic h  h a s  la t e ly  b e e n  
p r e v a il in g ;  s o m e  l in e s  w h ic h  h a d  p r e v io u s ly  b e e n  o p e n e d  
t e n t a t iv e ly  o n  a  6%c. b a s is  w ere  p r o m p t ly  r e v is e d  to  th e  
0y2c. l e v e l ,  a n d  in  c e r ta in  in s ta n c e s  in d u c e m e n ts  in  th e  fo rm  
o f  lo n g - d a t in g  w e r e  o ffe r e d . A s  i t  is  p la in ly  e v id e n t  th a t  
ra w  c o t t o n  w ill h a v e  to  d e c lin e  v e r y  s h a r p ly  b e fo r e  b e t te r  
te r m s  th a n  t h is  c a n  b e  o b ta in e d  fr o m  m ills , b u y e r s  o p e r a te d  
f r e e ly .  W h ile  th e  b u s in e s s  w a s  n o t c v e n ly d is t r ib u t e d a m o n g  
h a n d le r s  o f  c h a m b r a y s , s o m e  h o u s e s  re p o r te d  a  la rg er  d e 
m a n d  th a n  in  m a n y  s e a s o n s ,  a n d  o rd er s  in  th e  a g g r e g a te  
r e a c h e d  s u b s ta n t ia l  p r o p o r t io n s . I n  o th e r  q u a r te r s  o f  th e  
c o t t o n  g o o d s  m a r k e t , c o n d it io n s  r e m a in e d  th e  s a m e  a s  in  th e  
p r e c e d in g  w ee k ; tr a d in g  in  p r a c t ic a l ly  a ll l in e s  c o n t in u e d  
o f  th e  h a n d - t o - m o u th  v a r ie t y  . S m a ll s c a t t e r e d  o rd ers  c a m e  
fo r w a r d  a n d  th e r e  w a s  l i t t le  in d ic a t io n  o f  a n y  c h a n g e  in  th e  
n e a r  fu tu r e  e i th e r  in  th e  c h a r a c te r  o f  th e  d e m a n d  or in  th e  
v o lu m e  o f  b u s in e s s  g e n e r a l ly . J o b b e r s , a s  fo r  s o m e  t im e  
p a s t ,  w er e  s t e a d y  p u r c h a se r s  o f  s ta p le s  in  sm a ll lo ts  to  m e e t  
c u r r e n t  or n e a r -b y  r e q u ir e m e n ts , a n d  th e  s a m e  m a y  b e  sa id  
o f  r e ta ile r s . W h ile  th is  c o n s t a n t  ca ll fo r  m o d e r a te  lo ts  o f  
m e r c h a n d ise  fo r  p r o m p t  d e l iv e r y  m a k e s  a  la r g e r  v o lu m e  o f  
tr a d in g  th a n  m ig h t  b e  in ferred  fr o m  th e  in d iv id u a l tr a n s a c 
t io n s ,  i t  a ffo rd s  l i t t l e  c o m fo r t  t o  m ills; th e  a b s e n c e  o f  a n y th in g  
a p p r o a c h in g  a  n o rm a l d e m a n d  in  m o s t  l in e s  fo r  fo rw a rd  s h ip 
m e n t  is  k e e n ly  f e l t  in  p r o d u c in g  c e n tr e s , a n d  th e r e  a p p e a r s  to  
b e  a  t e n d e n c y  to w a r d s  fu r th e r  c u r ta i lm e n t .  O c c a s io n a lly  
v a r io u s  s to c k  c o t t o n  g o o d s  a re  o ffered  a t  c o n c e s s io n s  a n il  
w it h o u t  reg a rd  t o  c o s t  o f  r e p la c e m e n t  a t  c u r r e n t p r ice s  fo r  
ra w  m a te r ia l, w h ic h  c a u se s  m o re  or le s s  ir r e g u la r ity  a n d  is  
p e r h a p s  o n e  re a so n  w h y  b u y e r s  g e n e r a l ly  h e s ita te  to  o p e r a te  
fo r  th e  fu tu r e  w ith  a n y  d eg re e  o f  fr e e d o m . S u c h  o ffe r in g s  
s e e m  to  h a v e  c r e a te d  th e  im p r e ss io n  a m o n g  b u y e r s  th a t  th e y  
c a n  g e t  g o o d s  w h e n  th e y  w a n t  th e m  a t  a b o u t  th e ir  o w n  f ig u r e . 
A s  a  m a t te r  o f  f a c t ,  h o w e v e r , s to c k s  o f  s ta p le  g o o d s  in  fir s t  
h a n d s  a re  k n o w n  to  b e  l im ite d , p r o d u c t io n  is  b e in g  g r e a t ly  
c u r ta ile d  a n d  m ills  c o n t in u e  d e c id e d ly  firm  o n  g o o d s  t o  b e  
m a d e . U n d e r  th e s e  c o n d it io n s  se lle r s  fe e l c o n f id e n t  t h a t  
p r ic e s  w il l  r e a d i ly  r e sp o n d  to  a n y  s u b s ta n t ia l  in c r e a s e  in  
d e m a n d . C o t to n  y a r n s  s h o w  n o  im p r o v e m e n t  in  s p o t  p r ic e s ,  
b u t  a  s o m e w h a t  s te a d ie r  to n e  p r e v a ils  o n  c o n tr a c ts .  F a ir  
d u p l ic a te  o rd er s  h a v e  b e e n  r e c e iv e d  d u r in g  th e  w e e k  in  
m e n ’s  w ea r  a n d  d r e ss  g o o d s  fo r  fa ll .
^ D O M E S T I C  C O T T O N  G O O D S .— T h e  e x p o r t s  o f  c o t to n  
g o o d s  fr o m  th is  p o r t  fo r  th e  w e e k  e n d in g  A p ril 15  w ere  2 ,2 5 9  
p a c k a g e s , v a lu e d  a t  $ 1 0 9 ,7 1 4 , th e ir  d e s t in a t io n  b e in g  to  th e  
p o in ts  s p e c if ie d  in  th e  ta b le  b e lo w :

--------i o n --------SinceN ew York to A p r il  15— W eek. J a n . \ .G reat R rlta tn ______________________  _ 6 5  275O ther E u ro p e____________________ ~ 56 262C hin a .......... ............................................. I I I I I  . . .  20,508Ind ia  ................................................. ................ 1 7 5  5,582A rab ia  ---------------- -------------------------------  1 0 ,057. .  li593
11,450 734 5,515 18,747 11,031

Week.51002,538GOO
"io530451501,205371

1910--------Since  
Jan. 1. 808 477 2,738 2,237 4.131 1,416 8,335 433 2,380 15,300 12,050

A f r ic a ____________________________________ 99W est In d ie s ._________________________  617M e x ic o __________      14 6C entral A m erica_______________________  274S ou th  A m e ric a .________   640O ther co u n trie s_______________________  18 7

T o ta l ..............................    2,259 80,544 5,632 50,925
T h e  v a lu e  o f  th e s e  N e w  Y o r k  e x p o r t s  s in c e  J a n . 1 h a s  b e e n  

$ 6 ,4 8 0 ,0 7 1  in  1 9 1 1 , a g a in s t  $ 3 ,8 9 4 ,9 0 0  in  1 9 1 0 .
A s id e  fr o m  c o m p a r a t iv e ly  la rg e  p u r c h a se s  b y  c u t te r s  a n d  

o th e r  u se r s  o f c h a m b r a y s  a n d  s ta p le  s h ir t in g s , b u s in e s s  in  
d o m e s t ic  c o t t o n s  re m a in e d  q u ie t ,  w ith  p r ice s  g e n e r a lly  firm ly  
h e ld . P r in ts  w ere  in  l ig h t  d e m a n d , o rd er s  b e in g  s c a t te r e d  
a n d  u s u a lly  fo r  s m a ll q u a n t i t ie s .  T h e  ca ll fo r  b le a c h e d  
g o o d s  a n d  w id e  s h e e t in g s ,  th o u g h  m o d e r a te ,  w a s  b e t t e r  th a n  
t h a t  fo r  co lo re d  c o t t o n s .  L o n s d a le  4 -4  b le a c h e d  s h e e t in g s  
w ere  a d v a n c e d  J^c. a  y a r d , th is  p la c in g  th e m  o n  a  p a r i t y  
w it h  o th e r  s im ila r  g o o d s  w h ic h  w ere  r e c e n t ly  a d v a n c e d .  
C o tto n  l in in g s  ru led  e x t r e m e ly  d u l l .  G in g h a m s  a n d  w a s h  
fa b r ic s  c o n t in u e d  r e la t iv e ly  a c t iv e .  S o m e  sm a ll s a le s  o f  
s h e e t in g s  w ere  re p o r te d  fo r  C h in a  a c c o u n t ,  b u t  e x p o r t  tr a d e  
g e n e r a lly  r e m a in e d  q u ie t .  N o  p a r tic u la r  fe a tu r e  d e v e lo p e d  
in  th e  p r in t -c lo th  m a r k e t , w h ic h  w a s  q u ie t  b u t  firm , w ith  a  
s tr o n g e r  to n e  n o te d  o n  s o m e  d e s c r ip t io n s  o f  w id e  c lo th s ;  
383-<j-inch s ta n d a r d  g r a y  g o o d s  r e m a in  q u o t a b ly  u n c h a n g e d .

W O O L E N  G O O D S .— I n  th e  p r im a r y  m a r k e t  fo r  m e n ’s  
w ea r  s o m e  fa ir -s ize d  d u p lic a te  o rd er s  w e r e  p la c e d  b y  w h o le 
s a le  c lo th ie r s  fo r  fa n c y  w o o le n  o v e r c o a t in g s ,  p r in c ip a lly  o f  
th e  c h e a p e r  g ra d es; th e  fin er  fa b r ic s  o f  th is  d e s c r ip t io n  w ere  
c o m p a r a t iv e ly  le s s  a c t iv e ,  th o u g h  r e p e a t  o rd ers  fo r  th e s e  
w er e  n o t  la c k in g . T h e  b u s in e s s  a lr e a d y  b o o k e d  o n  th e  
lo w e r -p r ic e d  o v e r c o a t in g s  is  sa id  to  b e  s u f f ic ie n t  t o  k eep  
ca r d e d  w o o le n  m a c h in e r y  w ell o c c u p ie d  fo r  a  n u m b e r  o f  
m o n t h s .  F a n c y  w o o l a n d  w o r s te d  s u i t in g s  w ere  re c o r d e d  in  
m o d e r a te  q u a n t i t ie s .  I n  d re ss  g o o d s  a ls o  d u p lic a te  o rd er s  
fo r  fa ll d e l iv e r y  m a d e  u p  m o s t  o f  th e  b u s in e s s  d o n e , th e  
d e m a n d  r u n n in g  la r g e ly  to  fa n c y  lin e s  a n d  n o v e l ty  c o a t in g s  
in  ro u g h  e f fe c ts , w h ich  a re  b e in g  fe a tu r e d , w h ile  th e r e  w a s  a n  
in c r e a se  in  th e  ca ll fo r  s e r g e s  a n d  fa n c y  s k e in -d y e d  w o r s te d s .

I 'O R E I G N  D R Y  G O O D S .— M ed iu m  a n d  fin e  g r a d e  
w o o le n s  a n d  w o r s te d s  c o n t in u e  w e ll p a tr o n iz e d , b u t  tr a d in g  
w a s  le s s  a c t iv e  th a n  a  w e e k  or s o  a g o . D re ss  lin e n s  m e t  w ith  
a  g o o d  d e m a n d , e s p e c ia l ly  fr o m  m a n u fa c tu r e r s  o f  r e a d y - to -  
w ea r  c o s tu m e s , w h o  a re  u r g e n t ly  r e q u e s t in g  p r o m p t s h ip 
m e n t  o f  a ll g o o d s  u n d e r  o rd er  a n d  in  s o m e  ca s e s  w a n t  d e 
l iv e r ie s  a n t ic ip a te d ;  s to c k s  w ith  jo b b e r s  a n d  im p o r te r s ,  
h o w e v e r , arc d e p le t e d ,a n d  d if f ic u l ty  is  e x p e r ie n c e d  in  m e e t in g  
a ll d e m a n d s . P r ic e s  c o n t in u e  d e c id e d ly  firm . S p o t  b u r la p s  
r u led  q u ie t ,  firm  a n d  u n ch a n g ed ; fu tu r e s  w ere  a c t iv e  a n d  
s t r o n g , r e f le c t in g  th e  h ig h e r  C a lc u tta  m a r k e t .
I m p o r t a t io n s  a n d  W a r e h o u s e  W ith d r a w a ls  o f D r y  G o o d s .
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g : / W J D  3TY pE p/lflT I/T E flT .
News Items.

A la b a m a .— Legislature Adjourns.— T h e  A la b a m a  L e g is la 
tu r e  e n d e d  i t s  1911  s e s s io n  o n  A p r il 1 4 .

A r k a n s a s .— Senate Ratifies Federal Income Tax.— A  
r e s o lu t io n  r a t i fy in g  th e  p r o p o s e d  I n c o m e  T a x  A m e n d m e n t  
to  th e  F e d e r a l C o n s t itu t io n  w a s  a d o p te d  b y  th e  S e n a te  o n  
A p ril 17 b y  a  v o t e  o f  2 6  to  6 . A  s im ila r  r e s o lu t io n  w a s  re
je c te d  b y  th e  S e n a te  a s  p r e v io u s ly  s t a t e d ,  o n  M arch  7 . T h e  
H o u s e  v o t e d  in  fa v o r  o f  th e  ta x  o n  J a n . 2 4 ,  b u t  i t  is  u n d e r 
s to o d  th a t  th a t  b o d y  w ill h a v e  to  c o n c u r  in  th e  r e so lu t io n  
r e c e n t ly  p a s s e d  b y  th e  S e n a te .

D a w s o n  S p r in g s ,  H o p k in s  C o u n ty , K y .— Bonds Declared 
Valid.— L o u is v il le  p a p e rs  s t a t e  t h a t  th e  C o u r t o f  A p p e a ls  o n  
A p ril 14 a ff ir m e d  th e  ju d g m e n t  o f  th e  H o p k in s  C ir cu it C ou rt  
in  th e  c a s e  o f  L . J .  I n g le h a r t  a g a in s t  th e  c i t y  o f  D a w s o n  
S p r in g s , u p h o ld in g  th e  v a l id i t y  o f  $ 1 0 ,0 0 0  s e w e r  b o n d s  
r e c o n t ly  v o t e d .  S ee  V . 9 2 , p .  2 0 5 .

F lo r id a .— Federal Income Tax Ratified by House.— O n  
A p ril 17  th e  H o u s e  a d o p te d  b y  a  v o t e  o f  61 to  4  a  r e s o lu t io n  
r a t i fy in g  th e  p ro p o sed  I n c o m e  T a x  A m e n d m e n t  to  th e  
F e d e r a l C o n s t itu t io n . T h e  m e a s u r e  n o w  g o e s  to  t h e  S e n a te  
w h er e  is  is  e x p e c te d  to  r e c e iv e  a  fa v o r a b le  v o t e .

I o w a .— Legislature Adjourns.—The L e g is la tu r e  o f  th is  
S t a t e  a d jo u r n e d  s h o r t ly  a f te r  m id n ig h t  A p r il 12.

K a n s a s .— State Supreme Cotirt Upholds Veto of Inheri
tance Tax Law.— T h e  S ta te  S u p r e m e  C o u r t o n  A p r il 12 d e 
n ie d  th e  w r it  o f  m a n d a m u s  a s k e d  fo r  b y  A tto r n e y -G e n e r a l  
J o h n  S . D a w s o n  to  c o m p e l th e  S e c r e ta r y  o f  S t a t e  to  p u b lis h  
in  t l ie  s t a t u t e  b o o k s  th e  I n h e r ita n c e  T a x  L a w  a n d  f iv e  o th e r  
m e a s u r e s  e n a c t e d  b y  th e  la s t  L e g is la tu r e .

T he ln licrltanco tax  law w as vetoed  by  th e  G overnor March 14 1911 (V. 92. p . 891); while th e  o th e r  bills referred  to  w ere re tu rned  to the S ecre ta ry  of S ta te , together w ith  a  m essage from  th e  G overnor s ta tin g  th a t  they  did n o t have  his app ro va l, and  therefore w ere n o t laws. The A tto rney -G enera l con tend ed  th a t  th e  veto  of th e  Inheritance  ta x  bill was Invalid for th e  reason th a t  m ore th an  th ree  days elapsed betw een th e  tim e th e  bill w as tu rn ed  over to  the G overnor and  tho  tim e Ills veto  was a ttached  to  It. T he  only  question  Involved was w hether or n o t th e  d ay  upon which tho bill w as tu rned  over to  th e  G overnor should  bo considered In com puting  tim e . If th a t  d ay  should have  been tak en  Into considera tion , then  m ore th an  th ree  days elapsed betw een tho receip t of th e  m easure and  Its veto . Tho Suprem e C ourt has n o t handed  dow n Its decision, b u t th e  fac t th a t  the w rit of m andam us was denied  Is taken  as an  Indication  th a t  th e  C ourt holds th a t  tho day  upon which a  bill Is given to tho G ov ern o r Is n o t one of th e  th reo  days.
L o n g  B e a c h , C a l.— Purchase of Water Plants Being Con

sidered.— T h e  C ity  C lerk , C . O . B o y n to n , a d v is e s  u s  u n d e r  
d a t e  o f  A p ril 12 th a t  th e  L o n g  B e a c h  W a te r  C o. h a s  o ffered  
to  se ll to  th e  c i ty  i t s  w a te r  p la n t ,  c o m p le te ,  fo r  $ 5 7 5 ,0 0 0  
a n d  th e  A la m ito s  B e a c h  W a te r  C o . h a s  a ls o  o ffered  to  se ll i t s  
p la n t ,  e x c e p t  c e r ta in  a c r e a g e , fo r  th e  s u m  o f  $ 2 7 5 ,0 0 0 .  
A  c o m m it te e  h a s  b e e n  a p p o in te d  b y  t h e  M a y o r  a n d  C ity  
C o u n c il, k n o w n  a s  th e  W a te r  C o m m iss io n , a n d  e m p lo y e d  a  
c o n s u lt in g  e n g in e e r  to  a d v is e  w ith  sa id  C o m m iss io n  a n d  to  
a p p r a is e  b o th  p la n ts ,  a n d  a ls o  to  d e te r m in e  th e  c o s t  o f  a n  
e n t ir e ly  n e w  p la n t  a n d  s u b m it  to  a  m a s s  m e e t in g  o f  th e  
c i t iz e n s  o f  L o n g  B ea ch  to  b o  c a lle d  a t  s o m e  fu tu r e  d a t e .

L y o n  C o u n ty  ( P .  O . D a y t o n ) ,  N e v .— Petition For Injunc
tion Denied.— P a p e r s  s t a t e  t h a t  J u d g e  L . N .  F r e n c h  h a s  
d e n ie d  th e  p e t i t io n  fo r  a  te m p o r a r y  r e s tr a in in g  o rd er  to  
p r e v e n t  L y o n  C o u n ty  fr o m  f lo a t in g  a  $ 2 5 ,0 0 0  b o n d  is s u e  
fo r  th e  e r e c t io n  o f a  c o u r t -h o u s e  a t  Y e r in g to n .

M a s s a c h u s e t t s .— House Ratifies Income Tax Amendment 
to Federal Constitution.— B y  a  v o t e  o f  130  to  6 9  th e  H o u s e  
o n  A p r il 17 a d o p te d  a  r e s o lu t io n  a p p r o v in g  th o  p ro p o se d  
A m e n d m e n t  to  th e  H in te d  S t a t e s  C o n s t itu t io n  g iv in g  to  
C o n g re ss  th e  p o w e r  to  le v y  a  t a x  o n  in c o m e s . B o th  b r a n c h e s  
o f th e  L e g is la tu r e  v o t e d  a g a in s t  th o  ta x  in  M a y  1 9 1 0 .

T h e  r e s o lu t io n  w a s  a g a in  a d o p te d  o n  A p r il 2 0  b y  a  v o t e  o f  
1 4 0  to  8 4  a fte r  th o  H o u s e  h a d  v o t e d  to  r e c o n s id e r , a n d  
l i s t e n e d  to  a  lo n g  d e b a te  o n  th e  s u b je c t .

Boston Chamber of Commerce Opposes Federal Income Tax 
Amendment.— T h e  fo llo w in g  r e s o lu t io n  a d o p te d  b y  th e  
B o s to n  C h a m b er  o f C o m m e rc e  la s t  y e a r  w a s  a g a in  a d o p te d  
a t  i t s  m o n t h ly  m e e t in g  o n  A p r il 1 8 .

R esolved, T h a t In th e  opinion of th e  B oston C ham ber of Com m erce th e  assessm ent of a  national Income tax  Is an  encroachm ent u pon  th e  powers of ta x a tio n  which should be reserved for S ta te  and  local revenue, and  th a t tho giving of such power to  th oN atlo n al G overnm en t should be lim ited  In such m an n er th a t  It can  only  be exercised In tim e of w ar o r em ergency.
Death of Secretary of Stale.— S e c r e ta r y  o f  S t a t e  C o l. W m .

M . O lin  d ie d  A p ril 15 a t  h is  h o m e  in  R o x b u r y . . D e a th  w a s  
d u e  to  d o u b le  p n e u m o n ia . C o l. O lin  h a d  h e ld  th e  o f f ic e  o f  
S e c r e ta r y  o f  S t a t e  s in c e  1 8 9 1 .

N e w  Y o r k  S t a t e .— Senate Ratifies Federal Income Tax.—  
T h o  W a g n e r  r e s o lu t io n  r a t i fy in g  th o  p r o p o s e d  F ed er a l 
I n c o m e  T a x  A m e n d m e n t  w a s  p a s s e d  in  th e  S e n a te  o n  A p r il 19  
b y  a  v o t e  o f  3 5  to  1 6 . A t  th e  la s t  s e s s io n  th e  S e n a te  a p 
p r o v e d  a  s im ila r  r e s o lu t io n , b u t  th e  H o u s e  r e je c te d  th e  sa m o .

R o c h e s te r ,  N . Y .— Supreme Court Decides West Side Sewer 
Bond Case.— I n  a  d e c is io n  r e n d e re d  A p ril 1 7 ,S u p r e m e  C ou rt  
J u s t ic e  N a th a n ie l  F o o te  d is m is s e d  th o  c o m p la in t  o f  C arroll
L . H o o k , in  th o  e q u it y  p r o c e e d in g  b r o u g h t  o n  b e h a lf  o f  
h im s e lf  a n d  o th e r  o w n e r s  o f  W e s t  S id o  s e w e r  b o n d s  a g a in s t  
th o  G er m a n -A m e r ic a n  B a n k , th e  R o c h e s te r  C ity  H o s p it a l ,  
S a m u e l B . W illia m s , o t  a l . ,  to  r c c o v o r  fro m  th e m  m o n e y  
e n o u g h  to  m a k e  p o s s ib le  a n  e q u a l d is tr ib u t io n  a m o n g  a ll 
th o  b o n d h o ld e r s  o f th e  lo s s  r e s u l t in g  fr o m  th e  n o n - p a y m e n t  
o f  p a r t  o f  th o  b o n d s . • .................................................................................

T he  bonds w ere Issued aga inst th e  lands benefited  b y  th e  sewer, an d  It was discovered a f te r  a  p a r t  of them  had  been re tired  th a t  th e  m oney realized  from  tho  assessm ents levied  w as Insufficient to  pay  th e  rem ain ing  bonds In full.
A ccording to  th e  R ochester " D em o cra t,” th e  C oun ty  T reasu re r, to  whom tho  m a tte r  was tran sfe rred  b y  th e  L eg isla tu re , has still on h an d  som ething ever 541,000, and  th e re  a re  unp a id  assessm ents from  w hich a  few hundred  d o lla rs  will p ro b ab ly  be realized . A bou t 5125,000 w ould be necessary. It s ta te d , to  p ay  th e  p rinc ipal of unp a id  bonds, an d  no  In te rest has been paid since th e ir  m a tu r ity  In 1904.As to  th e  r ig h t c laim ed by  th e  p lain tiff to  recover from  th e  bondholders w ho h av e  been p a id  In full enough to  p u t all of th e  bondholders In an equal c lass. Ju stic e  F oo te  holds th a t  " th e  rig h ts  and  equ ities of th e  present bondholders a rc  ag a in s t th e  land  benefited  b y  th e  sew er. T hese lands h av e  received tile  benefit of th e  p lain tiff 's  m oney; upon  them  rests th e  m oral and  equ itab le  ob ligation  to  p ay  p lain tiff 's  bonds, an d  n o t upon  th e  d efendan ts  who h av e  received only  th e ir  ju s t due .T he  conclusion follows th a t  th e  a sse ssm e n tfu n d .w h cth c rlt be technically  a  t ru s t  fund or n o t, has n o t been d ive rted  from  th e  purpose for which It c rea ted ; th a t  th ere  has been  no v io la tion  of d u ty  by tile C ity  T reasu rer, w he ther a  techn ical tru s te e  o r n o t, and  th a t  no equ itab le  o r legal d u ty  rests  u pon  th e  d efen d an t W illiam s, o r th e  d efen dan ts  who w ere bondholders, to  resto re  o r co n tr ib u te  to  th e  assessm ent fund  o r to  th e  p laln tllf. and  th ose  In whose behalf he sues.
T a c o m a , W a s h .— Mayor Fawcett Recalled.— A n  e le c t io n  

h e ld  A p r il 18 r e s u lte d  in  th e  r e ca ll o f  M a y o r  C . V . F a w c e t t  
a n d  th e  e le c t io n  t o  t h a t  o f f ic e  o f  W . W . S e y m o u r . M a y o r  
F a w c e t t ,  w h o  h a s  s e r v e d  e le v e n  m o n t h s  o f  a  fo u r -y e a r  te rm  
r e c e iv e d  1 0 ,3 9 4  v o t e s ,  a g a in s t  1 1 ,2 4 6  fo r  S e y m o u r . A n  
e le c t io n  w ill b e  h e ld  M a y  2 , i t  is  s t a t e d ,  fo r  th e  r e ca ll o f  fo u r  
c i t y  c o m m is s io n e r s .

T e n n e s s e e .— Debt Refunding Bill Introduced.— A  b ill 
p r o v id in g  fo r  th e  r e fu n d in g  o f  th e  S t a t e  d e b t  d u e  in  1 91 3  
w a s  in tr o d u c e d  in  th e  S e n a te  o n  A p r il 13 b y  S e n a to r  B o y d ,  
C h a irm a n  o f  th e  S t a t e  D e b t  R e fu n d in g  C o m m it te e .  T h e  
b ill p r o v id e s  fo r  th e  is s u a n c e  o f  n e w  b o n d s  in  a n  a m o u n t  
n o t  to  e x c e e d  S 1 1 ,4 5 S ,0 0 0 , th e  p r o c e e d s  to  b e  u se d  to  
re d e e m  a n y b o n d  o r  o b l ig a t io n o f  th e  S t a t c o f  T e n n e s s e e  (a n d  
a c c r u e d  in te r e s t )  is su e d  u n d e r  C h a p te r  8 4 ,  A c t s  o f  1 88 3  a n d  
a m e n d m e n ts  th e r e t o ,  C h a p te r  5 7 , A c t s  o f  1881  a n d  C h a p te r  
9 7 , A c t s  o f  1 8 9 3 . T h e  n e w  b o n d s  a re  to  b e a r  n o t  m o re  
th a n  4 %  in te r e s t ,  p a y a b le  J a n . 1 a n d  J u ly  1 , a n d  m a y  b e  
e x c h a n g e d  fo r  th e  m a tu r in g  b o n d s  w h e n  t h e  h o ld e r s  th e r e o f  
so  d e s ir e . T h e y  sh a ll b e a r  d a t e  n o t  ea r lie r  th a n  J u ly  1 
1911  a n d  n o t  la te r  th a n  J u ly  1 1 9 1 3  a n d  b e  p a y a b le  th ir ty  
y e a r s  a f te r  d a t e .  C o u p o n  b o n d s  sh a ll b e  o f  th e  d e n o m in a 
t io n  o f  $ 1 0 0 , $ 5 0 0  a n d  $ 1 ,0 0 0  a n d  r e g is te r e d  b o n d s  $ 1 ,0 0 0 ,  
$ 5 ,0 0 0  a n d  $ 1 0 ,0 0 0 . B o n d s  w ill b e  e x e m p t  fro m  a ll ta x e s  
w ith in  th e  S ta te  o f  T e n n e s s e e . jT h e o ld  b o n d s  w ill b e  a c c e p te d  
a t  th e ir  m a r k e t  v a lu e ,  n o t  to ’ e x c e e d  p a r  a n d  in te r e s t ,  a n d  
n e w  b o n d s  g iv e n  in  e x c h a n g e  a t  th e ir  m a r k e t  v a lu e ,  a l lo w 
a n c e  b e in g  m a d e  fo r  th e  d iffe r e n c e  in  th e  r a te  o f  in te r e s t  
a n d  th o  le n g th  o f  t im e  th e  o ld  b o n d s  w o u ld  h a v e  t o  ru n  
fro m  th e  d a t e  o f  th e  n e w  b o n d s . T h e  r e fu n d in g  b ill p r o v id e s  
th a t  th e r e  sh a ll b e  s e t  a p a r t  $ 2 2 5 ,0 0 0  a n n u a l ly  a s  a  s in k in g  
fu n d  fo r  th e  p a y m e n t  o f  th e  n e w  b o n d s .

T o r o n to , O n t .— City’s Offer to Purchase Stock of Toronto 
Electric Light Co. Rejected.— S e e  i t e m  u n d e r  “ T o r o n to  E le c tr ic  
L ig h t  C o .”  in  V . 9 2 , p . 1 0 4 1 .

W e s t  V ir g in ia .— Special Session of Legislative.— N e w s 
p a p e r  d e s p a tc h e s  fr o m  C h a r le s to n  s t a t e  t h a t  o n  A p r il 18  
G o v e r n o r  G la ssc o c k  is su e d  a  ca ll fo r  a  s p e c ia l s e s s io n  o f  th e  
W e s t  V ir g in ia  L e g is la tu r e  to  c o n v e n e  M a y  16 to  e n a c t  a  
S ta te -w id e  p r im a r y  la w , w h ic h  sh a ll in c lu d e  p r o v is io n s  fo r  
th e  p o p u la r  n o m in a t io n s  o f  U n ite d  S t a t e s  S e n a to r s , a n d  to  
a m e n d  th e  C o rru p t P r a c t ic e s  A c t ,  s o  a s  to  p r o h ib it  b r ib e ry  
a n d  fra u d  a t  p r im a r ie s , c o n v e n t io n s ,  a n d  p o l it ic a l m e e t in g s  
o f a ll k in d s  a s  w e ll a s  a t  e l e c t io n s .  T h e  r e g u la r  s e s s io n  
e n d e d  F e b r u a r y  2 4 .

W o o d  C o u n ty  ( P .  O . P a r k e r s b u r g ) ,  W . V a .—Injunction 
Dissolved .— T h e  in ju n c t io n  w h ic h  h a d  b e e n  g r a n te d  r e s tr a in 
in g  th e  s a le  o f  th e  S 1 7 0 ,0 0 0  b o n d s  v o t e d  fo r  ro a d s  in  th e  
P a r k ersb u rg  M a g is te r ia l D is t r ic t  w a s  d is s o lv e d  o n  A p ril 11 
b y  J u d g e  M oss o f  th e  C ir cu it C o u r t. S e e  V . 9 2 ,  p . 9 7 3 .

B o n d  C o lls  an d  R e d e m p tio n s .
F r a n k lin  G r a d e d  C o m m o n  S c h o o l D is t r i c t  N o .  1 ( P .  O . 

F r a n k l in ) ,  S im p s o n  C o u n ty , K y .— Bond Call.— B o n d s  N o s .  1 
a n d  2 h a v e  b e e n  c a lle d  a n d  w ill b e  r e d e e m e d  o n  J u ly  1 a t  
t h e  S e c o n d  N a t io n a l B a n k  o f  C in c in n a t i .

M is s o u r i .— Bond Calls.— W h ita k e r  & C o. o f  S t .  L o u is  in  
th e ir  q u o t a t io n  p a m p h le ts  is su e d  M arch  15 a n d  A p r il 15  
g iv e  th e  fo l lo w in g  l i s t  o f  m u n ic ip a l b o n d s  w h ic h  h a v e  r e 
c e n t ly  b e e n  c a lle d  fo r  r e d e m p t io n .

A ustin  T ow nship, Cass Co., 5% bonds. N os. 40, 41, 42 a n d  43, for $1,000 each, d a ted  Ja n . 1 1803, h av e  been called and  will be paid  A pril 15 1911.Cam p B ranch T ow nship , Cass Co.. 5% bonds. N os. 37 to  44, bo th  Inclusive, for $1,000 each, d a ted  N ov. 19 1887, h av e  been called  and  will be paid  A pril 15 1911.Cape G irardeau T ow nsh ip , Cape G irardeau  Co. 4>$% bonds. N os. 33, 34, 35, 37, 38, 39 and  40, for $1,000 each , d a ted  A pril 2 1900, h av e  been called a n d  will be paid  April 2 1911.C arthage. Ja sp e r  C ounty , 4%  bonds. N os. 47 and  48, fo r $500 each , d a ted  A ugust 1 1898, have  been called and  will be paid  A pril 1 1911.C linton S . D. 5% build ing bonds, Nos. 20 and  21. for $500 each, d a ted  M ay 1 1897, have been called  and  will be p a id  on  or before M ay 1 1911 a t  th e  C itizens’ Bank of C lin ton, C lin ton. Mo. yCole C ounty  4% C ourt H ouse B onds, N os. 46 to  55 Inclusive, fo r $500 each , d a te d  Ju n e  1 1896, h av e  been called and  will be paid  Ju n e  1 1911.De S oto , Jefferson Co., 4% w ater-w orks bonds Nos. 4, 5 and  6 for $1,000 each , d a te d  M ay 20 1904, h av e  been called an d  will be p aid  M ay 20 1911 a t  th e  M ercantile T ru s t Co. of S t. Louis, Mo.E v e re tt Tow nship, Cass Co., 5% bonds N os. 12, 13 an d  14 for $1,000 each, d a ted  March 1 1888, h av e  been called  and  will be p aid  A pril 15 1911.G rand R iver T ow nship , Cass Co., 5% bonds N os. 2, 75, 76, 77, 78. 79. 81, 82, 83, 84, 85, 86, 88, for $1,000 each , d a te d  N ov. 19 1887, have  been called and  will be paid  A pril 15 1911.G ran t C ity  School D istric t, W orth  F ou n ty  ,5%  B uild ing B onds, N os. 17, 18 and  19, for $500 each , d a ted  A pril 1 1903, have  been  called and  will bo paid  A pril 1 1911.G reene C ounty  School D istric t N o. 8, T ow nship 29, R ange 22, 5%  B uilding Bonds, N os. 3, 4 and  5, for $500 each , d a te d  Ju ly  20 1903 were called for p ay m en t M arch 15 1911.Grccnflcld S . D ., D ade Co., 5% build ing  bond N o. 9 for $500, d a ted  M ay 1 1896, has been called a n d  will be paid  M ay 1 1911 a t  th e  T h ird  N ational B ank  of S t . Louis, Mo, . .
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H ay tl S . D ., Pem isco t Co., 5 %  b u ild ing  bonds for $500 each , Nos. 2 to 10. Inclusive, d a ted  M ay 1 1901, h av e  been called an d  will be paid  M ay 1 1911 a t  th e  C itizens’ B ank  of H ay tl, P em isco t C oun ty , Mo.L a G range 5% L igh t P la n t Bond N o. 20 fo r $300, d a te d  D e c .l  1897, was called  for p ay m en t M arch 15 1911.L incoln  S . D ., B en ton  C o., 5%  bond  N o. 1 for $500, d a te d  M ay 1 1899, has been called  and  will be p aid  M ay 1 1911.N evada  S . D ., V ernon C o., 5%  build ings bond for $1,000 each , N os. 5 to  10, Inclusive, d a ted  J u ly  1 1896, have  been called  a n d  will be paid  Ju ly  1 1911 a t  th e  F irs t N ational B ank , N evada . Mo. MA„ _P erry  C oun ty  5% B onds. N os. 27 to  32 Inclusive. Series "A* for; $500 each , d a te d  A pril 1 1904, and  B onds N os. 27, 28 an d  29, Series B for $100 each , h av e  been called  an d  will be paid  A pril 1 1911.P ierce T ow nship , L aw rence C ou n ty , R R . R efunding 4%  Bonds, N os. 29 and  30, for $500 each , d a te d  O ctober 1 1899, have  been called  an d  will be
^ P le a s a n t  SlUl* T ow nsh ip , Cass Co., 5% bonds Nos. 61, 62 an d  63, for $1,000 each , d a te d  J a n .  1 1893, have  been  called  a n d  will be p aid  A pril 15
lUpolk  C o u n ty  4 % court-house  bonds N os. 13 to  20, both  Inclusive, for $500 each , d a te d  O ct. 2 1905, have  been called  and  will be paid  A pril 1 1911.P olk  T ow nsh ip , Cass Co., 5% bonds N os. 43, 42 an d  44, for $1,000 each, d a te d  J a n . 1 1893, h av e  been called  an d  will be paid  A pril 15 1911.T ip to n  S . D ., M oniteau Co., 4%  build ing bond No. 6 fo r $500, dated  N ov. 2 1899, has been  called  a n d  will be paid  M ay 2 1911 a t  th e  N ational C ity  B ank , New Y ork C ity.W righ t C oun ty  School D istrict N o. 2. T ow nship 28, R ange 12, 6% B uilding B ond No. 1, for $200, d a te d  O ctober l 1905, has been called and  will be p aid  A pril 1 1911.

T o le d o , O h io .— Tenders of Bonds Requested.— T h e  S in k in g  
F u n d  T r u s te e s  a re  in  th e  m a r k e t  fo r  b u y in g - in  a n y  o u t 
s t a n d in g  T o le d o  b o n d s  m a tu r in g  in  1 9 1 1 , 1 9 1 2 , 1 9 1 3 ,a n d  
e s p e c ia l ly  1 9 1 4 .

B o n d  P r o p o s a ls  a n d  N e g o tia t io n s  ^his week 
tave been as follows:

A d a m s  C o u n ty  ( P .  0 .  W e s t  U n io n ) ,  O h io .— Bond Sale.- 
O f th e  $ 2 0 ,0 0 0  4 %  c o u p o n  c o u r t -h o u s e  b u ild in g  b o n d s  d e 
s c r ib e d  in  V . 9 2 ,  p .  8 2 4 , $ 1 5 ,0 0 0  w ere  s o ld  o n  A p r il 3 to  th e  
F ir s t  N a t io n a l  B a n k  o f  W e s t  U n io n  fo r  $ 1 5 ,1 0 0  (1 0 0 .GOG) 
a n d  in t e r e s t .  T h e  r e m a in in g  $ 5 ,0 0 0  b o n d s  w er e  w ith d r a w n  
fr o m  th e  m a r k e t  b e c a u s e  i t  w a s  fo u n d  th a t  t h e y  ra n  fo r  a  
lo n g e r  p e r io d  th a n  a llo w e d  b y  la w .

A lh a m b r a , L o s  A n g e le s  C o u n ty , C a l .— Bonds Defeated.—  
T h e  e le c t io n  h e ld  o n  A p ril 11 r e su lte d  in  th e  d e f e a t  o f  th e  
p r o p o s it io n  to  is s u e  th e  $ 4 5 ,0 0 0  5 %  c o u p o n  lib r a r y -s i te  a n d  
c o n s t r u c t io n  b o n d s  d e s c r ib e d  in  V . 9 2 ,  p . 9 7 3 .

A lv in ,  B r a z o r ia  C o u n ty , T e x a s .— Bonds Not Sold.— N o  
a w a r d  h a s  y e t  b e e n  m a d e  o f  th e  $ 1 0 ,0 0 0  5 %  w a te r -w o r k s  
b o n d s  r e g is te r e d  b y  th e  S t a t e  C o m p tr o lle r  o n  F e b . 1 3 . 
S e e  V . 9 2 ,  p . 5 4 2 .

D enom ination  $500. M atu rity  1050, su b jec t to  call a fte r  1030.
A m e s ,  S to r y  C o u n ty , I o w a .— Bond Election.— O n  M a y  5 

a n  e le c t io n  w il l  b e  h e ld ,  a c c o r d in g  t o  r e p o r ts , t o  v o t e  o n  a  
p r o p o s it io n  t o  is s u e  n o t  e x c e e d in g  $ 1 0 0 ,0 0 0  s c h o o l-b u i ld in g  
b o n d s .

A n t ig o ,  L a n g la d e  C o u n ty , W i s .— Bond Offering.— P r o p o s 
a ls  w il l  b e  r e c e iv e d  u n t il  2  p .  m . M a y  13 b y  G . O . P a lm ite r ,  
C ity  C lerk , fo r  $ 5 0 ,0 0 0  i}4 %  c o u p o n  s e w e r a g e  a n d  d r a in a g e  
b o n d s .D enom ination  51,000. D ate  Ju ly  15 1911. In te re s t sem i-annua lly  a t  th e  F irs t N ational B ank of A ntlgo. M atu rity  S5.000 y early  on Ju ly  15 from  1921 to  1930, Inclusive. Bonds are  exem pt from  ta x a tio n . G ertincu check for 5%  of b id . payable  to  th e  C ity  C lerk. Is req u ired .

A u d r a in  C o u n ty  ( P .  O . M e x ic o ) ,  M o .— Bond Offering.—  
P r o p o s a ls  w il l  b e  r e c e iv e d  u n til  12 m . M a y  2 0  b y  N o b le  
B a r n e s , C o u n ty  T r e a s u r e r , fo r  th e  $ 1 5 ,0 0 0  5 %  p o o r -h o u s e 
b u ild in g  b o n d s  v o t e d  o n  M a rch  1 6 . V . 9 2 ,  p .  1 0 5 1 .A u th o rity  S ection  1237, A rtic le  5, C hap ter 15, R evised S ta tu te s  of 1909. D enom ination  5500. M atu rity  1 to  5 years, tnoluslve.

A u d u b o n , C a m d e n  C o u n ty , N .  3.— Bond Offering.— P ro 
p o s a ls  w ill b e  r e c e iv e d  u n t il  8  p . m . A p r il 2 4 b y  J a y  Y . K r o u t ,  
B o r o u g h  C lerk , fo r  th e  $ 1 8 ,0 0 0  5 %  g o ld  c o u p o n  (w ith  p r iv il
e g e  o f r e g is t r a t io n )  s t r e e t - im p r o v e m e n t  b o n d s  v o t e d  on  
N o v .  2 6  1 9 1 0  (V . 9 1 ,  p .  1 5 2 6 ) . .D ate M ay l  1911. In te res t sem i-annually  a t  th e  C am den N ational B ank In C am den. M atu rity  20 years. Certified check o r cash  for 5%  of bid Is req u ired .

A v o y e l l e s  P a r is h  (P . 0 .  M a r k s v il le ) ,  L a .— Loan.— R e p o r ts  
s t a t e  t h a t  a  lo a n  o f  $ 1 0 ,0 0 0  w a s  n e g o t ia te d  o n  A p r il 14 to  
p a y  o ff th e  in d e b te d n e s s  o f th e  c o u n t y .

A y d e n ,  P i t t  C o u n ty , N o . C a r .— Bond Offering—  P ro p o s a ls  
w ill b e  r e c e iv e d  u n t il  12 m . J u n e  1 b y  J .  F .  B a r w ic k , M a y o r , 
fo r  $ 1 2 ,0 0 0  5 %  c o u p o n  g r a d e d -s c h o o l-b u i ld in g  b o n d s .

D enom ination  $500. In te re s t sem i-annual. M atu rity  30 years.
B a k e r  C ity , B a k e r  C o u n ty , O r e .— Bonds Voted.— T h e  

p r o p o s it io n  to  is s u e  th e  $ 1 8 5 ,0 0 0  2 0 -y e a r  s t r e e t ,  w a te r  a n d  
e le c tr ic - l ig h t  b o n d s  m e n t io n e d  in  V . 9 2 , p . 9 7 4 , ca r r ie d  b y  
a  v o t e  o f  1 ,6 6 2  to  4 3 2  a t  th e  e le c t io n  h e ld  o n  A p r il 10 . 
T h e  v o t e  w a s  1 ,6 6 2  to  4 3 2 .

B a l t im o r e , M d .— Loan Election.— A n  e le c t io n  w il l  b e  h e ld  
M a y  2 t o  v o t e  o n  p r o p o s it io n s  to  is su e  r e g is te r e d  s to c k  o f  
th e  c i t y  fo r  th e  fo llo w in g  p u r p o s e s :  $ 1 0 ,0 0 0 ,0 0 0  to  c o m p le te  
th e  s e w e r a g e - s y s te m ;  $ 5 ,0 0 0 ,0 0 0  fo r  p a v in g  a n d  $ 2 ,5 0 0 ,0 0 0  
fo r  s t r e e t - im p r o v e m e n t s .

D enom ination  n o t less th an  $100. In te re s t (ra te  n o t to  exceed 4% ) p ayab le  F eb . 1 an d  A ug. 1. T he form er Issue m atu res  A ug . I 1961 and  th e  tw o la tte r  Issues m atu re  A ug. 1 1951. T he c ity  will p ay  all taxes Imposed by th e  S ta te  for which th e  holders of th e  stock  m ay  be legally liable.
B a r to n  U n io n  F r e e  S c h o o l D is t r ic t  N o . 7  ( P .  O . W a v e r ly ) ,

N . Y .— Bonds Defeated.— T h e  e le c t io n  h e ld  o n  A p r il 15  
r e su lte d  in  th e  d e f e a t  o f  th e  p r o p o s it io n  to  is s u e  th e  $ 8 4 ,0 0 0  
t¥ i%  h ig h -s c h o o l-b u ild in g  b o n d s  m e n t io n e d  in  V . 9 2 , p . 9 7 4 .

B a s in ,  B ig h o r n  C o u n ty , W y o .—Bond Sale.— A n  is su e  o f  
$ 7 5 ,0 0 0  6 %  1 5 -3 0 -y e a r  (o p t io n a l )  w a te r  a n d  l ig h t  b o n d s  
d a t e d  M a y  1 1911 h a s  b e e n  d is p o s e d  o f  to  S u th e r lin  & C o. 
o q K a n s a s  C ity , M o ., a t  102  a n d  in te r e s t .

B e l le f o n ta in e ,  L o g a n  C o u n ty , O h io .— Bonds Authorized.—  
A n  o r d in a n c e  h a s  b e e n  p a s s e d  p r o v id in g  fo r  th e  is s u a n c e  o f

$ 2 8 ,5 0 0  5 %  c o u p o n  s e w a g c -d is p o s a l-p la n t -c o n s tr u c t io n
b o n d s .

D enom ination  5500. D ate M arch 1 1911. In te re s t sem i-annually  a t  th e  C ity  T reasu re r's  office. M atu rity  M arch 1 1930, su b jec t to  call a fte r M arch l 1921.
B e lle  P la in e ,  B e n to n  C o u n ty , I o w a .— No Action Yet Taken. 

— N o  fu r th e r  a c t io n  h a s  y e t  b e e n  ta k e n  lo o k in g  to w a r d s  th e  
h o ld in g  o f  th e  p r o p o s e d  e le c t io n  to  v o t e  o n  th e  q u e s t io n  o f  
is s u in g  th e  $ 1 0 ,0 0 0  s e w e r  a n d  w a te r - im p r o v e m e n t  b o n d s  
m e n t io n e d  in  V . 9 2 ,  p . 4 7 8 . ...........................

■ B e lle  P la in e  S c h o o l D is t r ic t  (P . O . B e l le  P la in e ) ,  B e n to n  
C o u n ty , I o w a .— Bond Election Proposed.— A  s p e c ia l e le c t io n  
w ill b e  c a lle d  s o o n  to  v o t e  o n  a  p r o p o s it io n  to  is su e  $ 5 0 ,0 0 0  
s c h o o l-b u i ld in g  b o n d s , a c c o r d in g  to  r e p o r ts . • •

B e l le v u e , A l le g h e n y  C o u n ty , P a .— Bond Sale.— O n  A p r il 17 
$ 4 0 ,0 0 0  4 ¥i%  s c h o o l b o n d s  w ere  a w a r d e d , i t  is  s t a t e d ,  to
E .  S . W h ee le r  o f  P it t s b u r g h .

B e ltr a m i C o u n ty  ( P .  O . B e m id j i) ,  M in n .— Bond Offering.—  
P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  2 p . in .  M a y  16 b y  J . L . 
G e o r g e , C o u n ty  A u d ito r , fo r  th e  fo l lo w in g  5 %  J u d ic ia l D it c h  
b o n d s , $ 2 0 ,0 0 0  o f  D itc h  N o . 3 , $ 2 0 ,0 0 0  o f  D it c h  N o . 4  a n d  
$ 2 0 ,0 0 0  o f  D itc h  N o . 1 2 . T h e s e  b o n d s  w ere  o ffe re d  (V . 9 2 ,  
p . 8 9 5 ) ,  b u t  n o t  s o ld , o n  A p r il 1 4 .

B e n to n  C o u n ty  S c h o o l D is t r i c t  N o . 6 , W a s h .— Bond Offer
ing.— P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  1 p . m . M a y  4  b y  
J .  K e l ly  D e  P r ie s t , C o u n ty  T re a su re r  ( P .  O . P r o s s e r ) , fo r  
$ 2 4 ,0 0 0  c o u p o n  s c h o o l-b u i ld in g  a n d  fu r n ish in g  b o n d s  a t  n o t  
e x c e e d in g  6 %  in te r e s t .

A uth o rity  Sections 288, 289, 290, &c., Code of Public In s tru ctio n . Laws of 1909, pages 76 c t seq . D ate d ay  of Issue on llrst of some m on th , a t  option  or b idder. In te re s t ann u ally  a t  th e  C ounty  T reasu re r’s office. M atu rity  20 years, su b jec t to  call a fte r  10 years. B onded d eb t a t  p resent, $15,000. W arran ts  o u ts ta n d in g , $5,874 39. Cash on hand  March l 1911, $1,433 76. A ssessed valuation  for 1910, $802,579. Official circulars ta te s  th a t  th e  d is tr ic t has never d efau lted  In p rom pt p ay m en t of principal o r of In terest on Its Indeb tedness. I t  was repo rted  th a t  these bonds were sold on A pril 5. V . 92, p . 974.
B e n t o n  C o u n ty  S c h o o l D is t r ic t  N o . 1 7 , W a s h .— Bond 

Offering.— P r o p o s a ls  w ill b e  r e c e iv e d  u n til  11 a . m . M a y  4  
b y  J .  K e l ly  D e  P r ie s t ,  C o u n ty  T re a su re r  ( P .  O . P r o s s e r ) , fo r  
$ 5 0 ,0 0 0  c o u p o n  s c h o o l-b u i ld in g  a n d  fu r n ish in g  b o n d s  a t  n o t  
e x c e e d in g  0 %  in te r e s t .

A uth o rity  Sections 288, 289, 290, &c.. Code of P ublic  In s tru c tio n , Laws of 1909, pages 76 c t seq . D ate , day  of issue or llrst of som e m on th , a t  option  or b idder. In te res t annually  a t  th e  C ounty  T reasu re r’s office. M atu rity  20 years, sub ject to  call a f te r  10 years. B onded d eb t a t  p resen t, $18,900. W arran ts  o u tstand in g , $18,177 42. Sinking fund  A pril l 1911. $4,185 31. Assessed v alua tion  for 1910, $1,973,890. Official c ircu lar s ta te s  th a t  th e  d is tric t has never defau lted  in th e  p ro m pt p ay m en t of p rincipal or in te rest on Its indeb tedness. These bonds were previously o llered  on A pril 4.
B e n to n  C o u n ty  ( P .  O . F o w le r ) ,  I n d .— Bond Offering.— P ro 

p o s a ls  w ill b e  r e c e iv e d  u n t il  A p r il 2 5 , i t  is  s t a t e d ,  b y  W . H .  
C h e a d le , C o u n ty  T r e a s u r e r , fo r  $ 4 ,3 0 0  g r a v e l-r o a d
b o n d s .

D enom ination  $215. D ate A pril 15 1911. In te re s t  sem i-annual. M atu rity  $215 each six m onths from  M ay 15 1912 to  N ov. 15 1921, inclusive.
B e s s e m e r , J e f f e r s o n  C o u n ty , A la .— Bond Sale.— O n  A p r il 4  

th e  $ 7 5 ,0 0 0  5 %  2 0 -y e a r  g o ld  c o u p o n  fu n d in g  b o n d s  d e sc r ib e d  
in  V . 9 2 ,  p .  8 2 4 , w ere  a w a r d e d  to  th e  B e s s e m e r  N a t io n a l  
B a n k  o f  B e s se m e r  a t  9 8  a n d  in te r e s t— a  b a s is  o f  a b o u t  
5 .1 6 2 % .

B ib b  I n d e p e n d e n t  S c h o o l D is t r ic t ,  T e x a s .— Bond Sale.—  
O n  A p ril 10  th e  $ 1 ,0 0 0  5 %  5 -1 0 -y c a r  (o p t io n a l)  b o n d s  
r e g is te r e d  o n  O c t . 17 1 91 0  (V . 9 1 , p . 1 1 9 5 ) , w ore a w a r d e d  
to  th e  S ta te  S c h o o l F u n d  a t  p a r  a n d  a c c r u e d  in te r e s t .

B la c k fo r d  C o u n ty  ( P .  O . H a r tfo r d  C it y ) ,  I n d .— Bond Sale. 
O n  A p ril 15 $ 1 1 ,0 0 0  ro a d  b o n d s  w ore a w a r d e d , i t  is  s t a t e d ,  
to  M r. C lip p in g er  o f  th e  S tu d a b a k e r  B a n k  in  B lu f f to n .

B la c k  M o u n ta in , B u n c o m b e  C o u n ty , N o .  C a r .— Bond 
Offering.— P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  5 p . m . M a y  1 
fo r  th e  $ 1 5 ,0 0 0  6 %  w a te r -w o r k s  a n d  s e w e r a g e  b o n d s  m e n 
t io n e d  in  V . 9 2 , p . 8 9 5 . M a tu r ity  3 0  y e a r s . O . W . S te p p  is  
M a y o r .

B la c k w e l l ,  K a y  C o u n ty , O k la .— Bonds Voted.— T h e  p r o p o 
s i t io n s  to  is su e  th e  $ 7 5 ,0 0 0  s c h o o l-b u i ld in g  a n d  $ 1 5 ,0 0 0  
c ity -p a r k  b o n d s  m e n t io n e d  in  V . 9 2 ,  p .  8 9 5 , ca rr ied  b y  a  
la rg e  m a jo r ity , i t  is  s t a t e d ,  a t  th e  e le c t io n  h e ld  o n  A p r il 11 .

B lo u n t  C o u n ty  ( P .  O . M a r y s v i l le ) ,  T e n n .— Bond Offering.—  
P r o p o s a ls  w il l  b e  r e c e iv e d , a c c o r d in g  to  r e p o r ts , u n til  M ay  15  
fo r  th e  $ 3 0 0 ,0 0 0  5 %  p ik e -r o a d -c o n s tr u c t io n  b o n d s  m e n 
t io n e d  in  V . 9 2 , p . 1 0 5 1 . M a tu r ity  p a r t  y e a r ly  fr o m  10 to  4 0  
y e a r s .

B r a c k e n  C o u n ty  (P . O . B r o o k s v i l le ) ,  K y .— Bond Election. 
— P a p e r s  s t a t e  t h a t  th e  fisca l c o u r t  h a s  a u th o r iz e d  th e  h o ld in g  
o f a n  e le c t io n  to  v o t e  o n  p r o p o s it io n s  t o  is su e  $ 3 5 ,0 0 0  c o u r t 
h o u s e  a n d  $ 2 5 ,0 0 0  tu r n p ik e  b o n d s .

B r id g e t o n , C u m b e r la n d  C o u n ty , N . J .— Bonds Authorized. 
— T h e  C ity  C o u n c il a t  i t s  m e e t in g  A p ril 18 p a s s e d  a n  o rd in 
a n c e ,  i t  is  s t a t e d ,  p r o v id in g  fo r  th e  is s u a n c e  o f  $ 7 5 ,0 0 0  n ew  
w a t e r -s y s te m  b o n d s .

B r in k m a n  S c h o o l D is t r ic t ,  O k la .— Bonds Voted.— I t  is  
r e p o r te d  t h a t  a n  e le c t io n  h e ld  A p r il 8  r e s u lte d  in  fa v o r  of 
a;, p r o p o s it io n  t o  is s u e  $ 1 2 ,0 0 0  s c h o o l-b u i ld in g  b o n d s . T h e  
v o t e  w a s  64  to  1.

B r o n x v il le , W e s t c h e s t e r  C o u n ty , N .  Y .—Bond Sale.— O n  
A p ril 18  $ 8 ,5 0 0  fu n d in g  b o n d s  w ere  a w a r d e d  to  A d a m s  & 
C o. o f  N e w  Y o r k  fo r  $ 8 ,5 1 2  (1 0 0 .1 4 1 )  fo r  4 .3 5 s .  O th e r  b id s  
r e c e iv e d  w ere  a s  fo llo w s:
W . N . Coler & Co.. N ew  York (for 4 .35s)..........J .  J .  H a rt, A lbany (for 4 .40s)............ .................R . M. G ran t & Co., New Y ork (for 4 .40s).......Douglas Fenw ick & Co.. New Y ork (for 4 H s ) .

$8,503 00 8 ,5 t5  50 8,507 57 8,511 00
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Brown County Common School Districts, Texas.—Bonds 

iRcgistercd.— O n  A p ril 15  th e  S t a t e  C o m p tr o lle r  r e g is te r e d  
$ 8 0 0  S c h o o l D is t r ic t  N o .  2  a n d  $ 1 ,0 0 0  S c h o o l D is t r ic t  N o .  3 0  
5%  5 -2 0 -y e a r  (o p t io n a l)  b o n d s .

B u ffa lo , N. Y.—Bond Sale.—T h e  C o lu m b ia  N a t io n a l B a n k  
in  B u ffa lo  w a s  a w a r d e d  o n  A p r il 12 a t  p a r  a n d  a cc r u e d  
in te r e s t  th e  $ 2 5 0 ,0 0 0  g r a d e -c r o s s in g , $ 2 5 0 ,0 0 0  b u ild in g  a n d  
$ 8 0 ,0 0 0  r e fu s e -d is p o s a l 4 %  b o n d s  o ffe r e d , b u t  n o t  s o ld ,  o n  A p ril 11 (V . 9 2 ,  p .  1 0 5 1 .)

Burke Independent School District (P . O. Burke), Angelina County, Texas.— Bond Sale—  O n  A p r il 10 th e  S t a t e  S c h o o l  
B u n d  w a s  a w a r d e d  a t  p a r  a n d  a c c r u e d  in te r e s t  th e  $ 3 ,5 0 0  
5 %  1 0 -4 0 -y c a r  (o p t io n a l)  b o n d s  r e g is te r e d  o n  F e b . 7 .  
V . 9 2 ,  p . 5 4 2 .

Butler County (P . O. Greenville), Ala —Bond Sale—  P a 
p er s  s t a t e  t h a t  o n  A p r il 12 $ 1 5 5 ,0 0 0  4 J ^ %  ro a d  b o n d s  w ere  
s o ld  to  th e  B a n k  o f  G r e e n v ille  a n d  th e  F ir s t  N a t io n a l B a n k ,  

•b o th  o f  G r e e n v ille .
Caddo, Bryan County, Okla.—Bond Election Proposed.— 

A c c o r d in g  to  r e p o r ts , a  p e t i t io n  is  b e in g  c ir c u la te d  a s k in g  
th a t  a n  e le c t io n  b e  h e ld  to  v o t e  o n  th e  q u e s t io n  o f  is s u in g  
$ 4 0 ,0 0 0  s c h o o l-b u i ld in g  b o n d s .

Caldwell County (P. O. Lockhart), Texas.—Bonds Regis
tered.— T h e  S t a t e  C o m p tr o lle r  o n  A p r il 13 r e g is te r e d  $ 2 5 ,0 0 0  
5 %  1 0 -4 0 -y e a r  (o p t io n a l )  R o a d  D is tr ic t  N o . 2  b o n d s .

Canon City, Fremont County, Colo.— Bond Sale.— W in . E .  
S w e e t  & C o . o f  D e n v e r  w er e  a w a r d e d  a t  p r iv a te  s a le  $ 6 0 ,0 0 0  
5 %  1 0 -2 0 -y c a r  (o p t io n a l)  r e fu n d in g  w a te r -w o r k s  b o n d s .

A u th o rity  election held A pril 4. D enom ination  §1,000. D ate  M ay 1 1011. In te re s t sem i-annually  in New York C ity  or a t  th e  C ity  T reasu re r's  office.
Cedar Bayou, Harris County, Texas.—Bonds Voted.—  

L o c a l p a p e r s  s t a t e  t h a t  a n  e le c t io n  h e ld  o n  A p r il 11 r e su lte d  
in  fa v o r  o f  th e  q u e s t io n  o f  is s u in g  $ 8 ,0 0 0  s c h o o l-b u i ld in g  
b o n d s .  T h e  v o t e  w a s  3 8  to  1 5 .

Cedar Springs, Kent County, Mich.—Bond Offering.— 
P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  8 :3 0  p .  m . M a y  1 b y  th e  
C o m m o n  C o u n c il fo r  $ 1 5 ,0 0 0  4 > ^ %  c o u p o n  e le c tr ic - l ig h t  
b o n d s .

D enom ination  §1,000. In te re s t In J a n u a ry  an d  J u ly  a t  C edar Springs. M atu rity  §1,000 y early  on A ugust l from  1920 to  1940 inclusive. Ccrtlllcd check for §500. payable to  C. W . P llto n , Village C lerk. P resen t bonded d e b t  §5.000. F loating  d eb t §1,000.
Center Point Independent School District (P. O. Center Point), Kerr County, Texas.—Bond Sale.— T h e  S t a t e  S c h o o l  

F u n d  w a s  a w a r d e d  a t  p a r  a n d  a c c r u e d  in te r e s t  o n  A p r il 10  
$ 7 ,0 0 0  5 %  2 0 -4 0 -y e a r  (o p t io n a l)  b o n d s .

Chanute School District (P. O. Chanute), Neosho County, Kan.—Bond Election.— A n  e le c t io n  w ill b e  h e ld  M ay 4 , i t  is  
s t a t e d ,  to  v o t e  o n  a  p r o p o s it io n  to  is su e  $ 6 5 ,0 0 0  s c h o o l
b u ild in g  b o n d s . A  s im ila r  p r o p o s it io n  w a s  d e fe a te d  o n  
M arch  7 . S e e  V . 9 2 , p .  9 7 4 .

Cheney, Segdwick County, Kan.—Bonds Voted.— A  
p r o p o s it io n  to  is su e  $ 1 0 ,0 0 0  c i ty -b u i ld in g  b o n d s  ca rr ied  
b y  a  v o t e  o f  115 to  4 0  a t  a n  e le c t io n  h e ld  o n  A p ril 1 2 , a c c o r d 
in g  to  r e p o r ts .

Chester (P. O. Chester Depot), Windsor County, Vt.—
Bond Sale.— T h e  $ 2 5 ,0 0 0  4 %  r e g is te r e d  s c h o o l-b u i ld in g  
b o n d s  m e n t io n e d  in  V. 9 2 , p . 5 4 3 , h a v e  b e e n  d is p o s e d  o f  to  
lo c a l  p e o p le  a t  p a r . T h is  m a k e s  a  to ta l  o f  $ 6 ,7 0 0  b o n d s  so ld  
s in c e  o u r  la s t  r e p o r t . M a tu r ity  J a n . 1 1 9 2 1 , s u b je c t  to  ca ll 
a t  a n y  in te r e s t -p a y in g  p er io d  u p o n  3 0  d a y s ’ n o t ic e .

Clarence Special School District (P. O. Clarence), Shelby County, Mo.—Bond Offering.— P r o p o sa ls  w ill b e  r e c e iv e d  
u n t il  6 p .  m . M a y  10 b y  E . M . H a r n e s s , S e c r e ta r y  B o a r d  o f  
E d u c a t io n , fo r  th e  $ 2 5 ,0 0 0  5 %  s c h o o l-b u i ld in g  b o n d s  v o te d  
o n  A p r il 4 .  (V . 9 2 ,  p . 1 0 5 2 .)

D enom ination  5500. In te re s t sem i-annually  a t  p lace designated  by p u rch ase r. M atu rity  20 years, su b jec t to  call a fte r  5 years. C crtlncd check to r  2%  of bonds bid for Is requ ired .
Clark County (P. O. Jeffersonville), Ind.—Bond Sale.— 

J .  F . W ild  & C o . o f  I n d ia n a p o lis  h a v e  b e e n  a w a r d e d  a t  p a r , 
i t  is  s t a t e d ,  $ 7 ,4 0 0  4  Yi%  O w en  T o w n s h ip  g r a v e l-r o a d  b o n d s .

Clarkfield, Yellow Medicine County, Minn,—Bond Offer
ing.— P r o p o s a ls  w ill b e  r e c e iv e d  u n til 8  p . m . M ay  5 b y  
A lfred  H u lt c e n ,  V il la g e  R e c o r d e r , fo r  $ 6 ,0 0 0  6 %  v illa g e -h a ll  
b o n d s .

D enom ination  $2,000. D ate  Ju ly  1 1911. M atu rity  Ju ly  1 191(1, sub- Jcc t to  call a fte r  one year.
Claude Independent S c h o o l District (P. O. Claude), Armstrong County, Texas.—Bond Sale.—T h e  $ 4 ,0 0 0  5 %  

1 0 -2 0 -y c a r  (o p t io n a l)  b o n d s  r e g is te r e d  o n  D e c . 2 0  1 91 0  
(V . 9 1 , p . 1 7 8 9 ) w ere  a w a r d e d  o n  A p r il 10  to  th e  S ta te  
S c h o o l F u n d  a t  p a r  a n d  a cc r u e d  in te r e s t .

Clay Center, Clay County, Neb.—Bonds Voted.— A  p ro 
p o s it io n  to  is su e  $ 5 ,0 0 0  5 %  w a te r -w o r k s -e x te n s io n  b o n d s  
w a s  fa v o r a b ly  v o t e d  o n  a t  a n  e le c t io n  h e ld  A p r il 4 .  T h e  
v o t e  w a s  187 to  1 5 . M a tu r ity  M a y  1 1 9 3 1 , s u b je c t  to  ca ll 
a f te r  10 y e a r s .Cleveland, Ohio.— Bonds Authorized.— A n  o r d in a n c e  h a s  
b e e n  p a s s e d  p r o v id in g  fo r  th e  I ssu a n c e  o f  $ 3 0 ,0 0 0  4 14% 
c o u p o n  c ity -h a l l-b u ild in g  b o n d s .D enom ination §1,000. D ate May 1 1911. In te re s t scm l-annually  a t  th e  A m erican E xchange N ational H ank In New Y ork C ity . M atu rity  M ay 1 1941.Clinton, Laurens County, So. Car.—Bonds Voted.— A n  
e le c t io n  h e ld  o n  A p ril 1 3 , a c c o r d in g  to  r e p o r ts , r e s u lte d  in  
fa v o r  o f  a  p r o p o s it io n  to  is su e  $ 0 5 ,0 0 0  w a te r -m a in -e x te n s io n  
a n d  s e w e r -s y s tc in -c o n s tr u e t io n  b o n d s . T h e  v o t e  w a s  127  
“ fo r ”  to  2 5  “ a g a in s t .”

C o f fe y v i l le ,  M o n tg o m e r y  C o u n ty , K a n .— Bonds Author
ized.— A n  o r d in a n c e  h a s  b e e n  p a s s e d  p r o v id in g  fo r  th e  
is s u a n c e  o f  $ 1 2 ,7 6 0  3 0  5 %  1 0 -y e a r  c o u p o n  r e fu n d in g  b o n d s .

D enom ination  5500. excep t one bond  of 5200 30. D ate F eb . 1 1911. In te re s t  scm l-annually  a t  th e  Ascal agency  of K ansas In T opeka.
C o it s v i l le  T o w n s h ip  S c h o o l D is t r i c t  ( P .  O . S t a t io n  “ A ” , 

Y o u n g s t o w n ) ,  M a h o n in g  C o u n ty , O h io .— Bond Offering.—  
P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  12 m . M a y  1 b y  J . S . P a lm e r ,  
T o w n s h ip  C le rk , fo r  $ 2 0 ,0 0 0  4 J ^ %  c o u p o n  s c h o o l-b u i ld in g  a n d  r e p a ir  b o n d s .

i  V\ec.t  oI.!  ̂~ “ 1 7026 and  7627 of R evised S ta tu te s . D enom lna- tlon  §o00. D ate  M ay 1 1911. In te re s t sem i-annually  In Y oungstow n. Certified check for §1,000, p ay ab le  to  th e  C lerk, is requ ired .
C o lle g e p o r t  S c h o o l D is t r i c t  ( P .  O . C o l le g e p o r t ) , M a ta g o r d a  

C o u n ty , T e x a s .— Bond Election.— A c c o r d in g  to  r e p o r ts , th e  
e le c t io n  to  v o t e  o n  th e  p r o p o s it io n  to  is s u e  th e  $ 1 2 ,0 0 0  
s c h o o l-b u i ld in g  b o n d s  m e n t io n e d  in  |V . 9 2 , p .  1 0 5 2 , w il l b e  h e ld  M a y  1 2 . ’ V ’

C o lo r a d o .— Bonds Awarded in Part.— A  le t t e r  r e c e iv e d  b y  
u s  o n  M a rch  2 4  s t a t e d  t h a t  $ 8 4 7 ,3 0 0  o f  th e  $ 9 5 0 ,0 0 0  3 %  
2 0 -y e a r  c o u p o n  fu n d in g  b o n d s , d a te d  J u lv  1 1 9 0 9 , h a d  b e e n  
d is p o s e d  o f . T h is  m a k e s  a  to ta l  o f  $ 7 ,0 0 0  b o n d s  so ld  s in c e  
o u r  la s t  r e p o r t . S e e  V . 9 1 , p .  1 3 9 9 .

As a lread y  rep o rted  by  us, these  bonds a re  being  exchanged  a t  p a r  an d  accrued  In terest for certa in  w arran ts  o r ccrtlA cates of Indeb tedness, Issued d uring  th e  years 1899, 1903 an d  1904, for th e  purpose  of suppressing  Insu rrection  and  defending  th e  S ta te .
C o lu m b u s , F r a n k lin  C o u n ty , O h io .— Bonds Authorized.—  

O n  M a rch  6  a n  o r d in a n c e  w a s  p a s s e d  p r o v id in g  fo r  th e  
is s u a n c e  o f  a  $ 1 ,5 0 0  4 %  c o u p o n  b o n d  fo r  t o  p a y  th e  c o s t  
o f e x p e n s e  o f  p u r c h a s in g  a n d  e r e c t in g  s ig n s  t o  d e s ig n a te  th e  
n a m e s  o f h ig h w a y s .

D ate  n o t la te r  th a n  S ep t. 1 1911. In te re s t  sem i-annually  a t  th e  C ity  T reasu re r's  office. M atu rity  S ep t. 1 1921.
A n  o r d in a n c e  h a s  a ls o  b e e n  p a s se d  p r o v id in g  fo r  th e  is s u 

a n c e  o f  $ 3 0 ,0 0 0  4 %  h ig h w a y - im p r o v e m e n t  b o n d s .
D enom ination  §1,000. D ate  n o t la te r  th a n  Ju n e  1 1911. In te re s t  M arch 1 an d  S ep t. 1 a t  th e  C ity  T reasu re r's  office. M atu rity  S ep t. 1 1921.
T h e  C ity  C o u n c il o n  A p r il 3 p a s s e d  a n  o r d in a n c e  p r o v id in g  

fo r  th e  is s u a n c e  o f  $ 7 5 ,0 0 0  4 %  c o u p o n  e le c tr ic - l ig h t -p la n t -  
im p r o v e m e n t  b o n d s .

D enom ination  51.000. D ate  n o t la te r  th a n  S op t. t 1911. In te re s t scm l-annually  a t  th e  agency of C olum bus In New York C ity . M atu rity  S ep t. 1 1911.
C o n r a d , T e t o n  C o u n ty , M o n t .— Bond Sale.— O n  A p ril 10

th e  $ 2 5 ,0 0 0  6 %  s e w e r  b o n d s  d e s c r ib e d  in  V . 9 2 , p .  4 7 9 , w er e  
a w a r d e d  to  th e  F ir s t  N a t io n a l B a n k  a t  p a r . O th e r  b id s  
w e r e  r e c e iv e d  a t  p a r  fr o m  S . E . K e a n  & C o . a n d  J o h n  N u v c e n  & C o . o f  C h ica g o  a n d  B e n  H a g e r .

M aturity  20 years, su b jec t to  call, how ever, 53,000 In 5 years . 55,000 In 10 y ears  an d  55.000 In 15 years.
C o n s h o h o c k e n , M o n tg o m e r y  C o u n ty , P a  .—Bond Sale.—  

O n  A p ril 6  th e  $ 7 5 ,0 0 0  4 J ^ %  21  2 -3 -y e a r  (a v e r a g e )  c o u p o n  
s t r e e t - im p r o v e m e n t  b o n d s  d e s c r ib e d  in  V . 9 2 ,  p .  8 9 7 , w ere  
p u r c h a se d  b y  L a w r e n c e  B a r n u m  & C o. o f  P h i la d e lp h ia  a t  
1 0 2 .1 6 8 — a  b a s is  o f  a b o u t  4 .1 0 2 % . T h e  fo llo w in g  b id s  w ere  
re c e iv e d :
L aw rence B arnum  & C o., P h ilad elp h ia ...............    576.626 00M erchan ts’ U nion T ru s t C o .,_______________________  76,602 00N ew burger, H enderson  & L ocb, P h ilad elp h ia ............................    75,850 00R o b e rt E . G lendlnnlng & C o., P h ila d e lp h ia ...................................   75,757 50N . W . H alsey & Co., P h ilad elp h ia ..................   75,384 75J .  S . & W . S . K uh n , In c ., P itts b u rg h ................   75,337 50H arris, Forbes & Co., New Y o rk _________________________   75,215 25E dw ard  V . K ane & C o., P h ilad elp h ia ...........................................   75,150 00

In te res t Is payable  sem i-annually  a t  the  F irs t N ational B ank of Conshohocken. M atu rity  on M arch 1 as follows: §5,000 In 1916 a n d  1921; §10,000 In 1926; §15,000 In 1931 a nd  §20,000 In 1936 and  1941.
C o n w a y , B e a v e r  C o u n ty , P a .— Bond Sale.— R e p o r ts  s t a t e  

t h a t  th e  $ 2 0 ,0 0 0  4 )^ %  c o u p o n  w a t e r -p la n t-c o n s tr u c t io n  
b o n d s  o ffe r e d , b u t  n o t  s o ld , o n  M arch  6  (V . 9 2 , p . 9 7 5 ) h a v e  
b e e n  a w a r d e d  to  th e  M ello n  N a t io n a l B a n k  o f  P it t s b u r g h .

C oo k  C o u n ty  (P .  O . C h ic a g o ) , III .— Bids.— T h e  fo llo w in g  
b id s  a ll o f  w h ic h , i t  is  s ta t e d  w ere  r e je c te d , w er e  r e c e iv e d  
o n  A p ril 17 fo r  th e  $ 9 5 0 ,0 0 0  4 %  2 -2 0 -y c a r  (se r ia l)  g o ld  h o s 
p ita l ,  S er ie s  K , b o n d s  d e sc r ib e d  in  V . 9 2 , p .  975 :
Lee, H lgglnson & Co_________ a p arFarw ell T ru s t Co______________b p arC. I I .  Childs & C o_____________c p arF irs t T ru s t & Savings B a n k ..  .99.77N . W . H alsey & C o__________ 1A . B . Leach & C o....................... [99.57Merchants* Loan & T ru s t C o ..J

U nion T ru s t Co. an d  P lym pton -G ardlncr C o_______________ 99.525S ta te  B ank of C hicago_______ 99.41H arris  T ru s t (c S avings B a n k .99.34W m . A . R ead  & Co________ 99.07W ell, R o th  & C o___________ d99.57H ibernian  B anking  A ssn___ £99.57B abcock , R ush ton  & Co___ £99.559
a  Less §6,923 60 com m ission. & Less §3,771 com m ission, c Less §3,467 50 com m ission, d For §150.000 bonds, x  F or §100,000 b onds.
T he above b idders a re  all of Chicago.
C o v in g to n , K e n t o n  C o u n ty , K y .— Bond Sale.— O n  A p ril 10  

th e  8 1 0 0 ,0 0 0  4 %  g o ld  c o u p o n  p a r k  b o n d s  d e s c r ib e d  in  V . 9 2 ,  
p . 9 7 5 , w ere  a w a r d e d , i t  is  s t a t e d ,  to  th e  F ir s t  N a t io n a l  
B a n k  o f  C o v in g to n  a t  p a r  a n d  a c c r u e d  in te r e s t .  M a tu r ity  
Yi in  2 0  y e a r s  a n d  lA  in  4 0  y e a r s .

C r o c k e tt  C o u n ty  C o m m o n  S c h o o l D is t r i c t  N o . 1 , T e x a s .—  
Bonds Registered and Sold.— T h e  S t a t e  S c h o o l F u n d  w a s  
a w a r d e d  a t  p a r  a n d  a cc r u e d  in te r e s t  o n  A p r il 10 $ 2 0 ,0 0 0  5 %  
5 -4 0 -y c a r  (o p t io n a l )  b o n d s ,w h ic h  w er e  r e g is te r e d  o n A p r i l  11  
b y  th e  S ta te  C o m p tro lle r .

O r o o k s to n , P o lk  C o u n ty , M in n .— Bond Offering.— P r o 
p o s a ls  w ill b e  r e c e iv e d  u n t il  8  p . m . M a y  9  b y  th e  C ity  C o u n c il 
fo r  $ 1 5 0 ,0 0 0  5 %  c o u p o n  p a r k -s i te -p u r c h a s e  b o n d s .

A u th o rity , v o te  of 523 to  468 a t  election held  N ov. 2 1909. D enom ination  §500. In te res t on F eb . 1 a n d  A ug. 1. M atu rity  10 years. CcrtlAcd check for 5%  of bid Is req u ired . A . M. Childs Is C ity  Clerk. Official c ircu lar s ta te s  th a t  no prev ious Issue of bonds has ever been con tested  and  th a t  th e  In te rest and  princ ipal of all bonds previously Issued have  been paid  p ro m ptly  a t  m a tu rity .
C ro ss  P la in s ,  C a lla h a n  C o u n ty , T e x a s .— Bond Election.—  

L o c a l p a p e r s  s t a t e  th a t  a n  e le c t io n  w ill b e  h e ld  o n  A p r il 2 9
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to  v o t e  o n  a  p r o p o s it io n  to  is s u e  3 1 5 ,0 0 0  p u b lic - s c h o o l
b u ild in g  b o n d s .

Des Moines Independent School District (P. 0 . Des Moines), Polk County, Iowa.— B o n d  S a le .-— T h e  8 2 1 0 ,0 0 0  
4J^j%  2 0 -y e a r  c o u p o n  r e fu n d in g  b o n d s  d e s c r ib e d  in  V . 9 2 .  
p . 9 7 5 , w er e  s o ld  o n  A p r il 18  t o  th e  I n v e s to r s  S e c u r it ie s  C o . 
o f D e s  M o in es  fo r  $ 2 1 8 ,1 0 7  5 0  (1 0 3 .8 6 )  a n d  in te r e s t— a  b a s is  
o f a b o u t  4 .2 1 3 % . B id s  w e r e  a ls o  r e c e iv e d  fr o m  N .  W .  
H a ls e y  & C o ., A . B .  L e a c h  & C o . a n d  th e  H a rr is  T r u s t  & 
S a v in g s  B a n k , a ll o f  C h ic a g o , a n d  G e o . M . B e c h te l  & C o . 
o f D a v e n p o r t .

T h e  a b o v e  b o n d s  a rc  n o w  b e in g  o ffe re d  t o  in v e s to r s  b y  
th e  C o n t in e n ta l  & C o m m e r c ia l T r u s t  & S a v in g s  B a n k  o f  
C h ic a g o .Dexter, Dallas County, Iowa.— B o n d  S a l e . — G e o . M . 
B e c h te l  & C o. o f  D a v e n p o r t  h a v e  b e e n  a w a r d e d  a t  p a r  th e  
$ 1 2 ,0 0 0  5 H %  g a s -p la n t  b o n d s  m e n t io n e d  in  V . 9 2 ,  p .  1 0 5 3 .

D enom ination  $500. D ate  M ay 1 1911. In te re s t  sem i-annual.
Dundy County School District No. 16 (P.O. Benkelman), Neb.— B o n d  S a l e . — T h e  $ 1 2 ,0 0 0  6 %  5 -1 6 -y e a r  (se r ia l)  

c o u p o n  s c h o o l-b u i ld in g  b o n d s  d e s c r ib e d  in  Y . 9 2 , p .  9 7 5 ,  
w er e  s o ld  o n  A p r il 15 to  th e  F id e l i t y  T r u s t  C o . o f  K a n s a s  
C it y ,  M o ., a t  1 0 4 .1 0  a n d  in te r e s t— a  b a s is  o f  a b o u t  5 .4 8 2 % .  
T h e  fo l lo w in g  p r o p o s a ls  w er e  s u b m it te d :
F id e lity  T r.C o .,K an .C ity ,M o .S I2,492O. f t .  Coftln. C hicago______  12,201Coffin & C raw ford , C h ic a g o ..  12,150 H . T . H oltz  & Co., Chicago 12,141 H an c h e tt B ond  C o., C hicago . 12,131 F irs t N a t. B ank , B arnesv llle . 12,101

A . J .  H ood & Co., D e t r o i t . . .$12,007 Jam es N . W righ t & C o .,D en . 12,000 B um pus-S tcvcns Co., D etro it 12,000 C u tte r, M ay & Co., C hicago . 12,000 S. A . K ean  & Co., C h ic a g o .. 11,850

Dunkard School District, Fresno County,Cal.— B o n d  S a le .  
— T h e  $ 3 ,5 0 0  s c h o o l-b u i ld in g  b o n d s  r e c e n t ly  v o t e d  (V . 9 2 , p. 8 9 7 )  h a v e  b e e n  s o ld ,  i t  is  s t a t e d ,  to  th e  A m e r ic a n  S a v in g s  
B a n k  o f  L o s  A n g e le s  a t  1 0 0 .8 0 .

Easton, Talbot County, Md.— B o n d s  N o t  S o l d . — T h e  
$ 4 0 ,0 0 0  4 %  1 -4 0 -y e a r  (s e r ia l)  c o u p o n  s a n ita r y - s e w e r  b o n d s  
o ffe re d  o n  A p r il 1 5 a n d  d e s c r ib e d  In V . 9 2 , p .8 9 7  w ere  n o t s o ld .

East Orange, N. J.— B o n d  O f f e r in g .— A d d it io n a l d e ta i ls  
a rc  a t  h a n d  r e la t iv e  to  th e  o ffe r in g  o n  M ay  8  o f  th e  $ 1 0 0 ,0 0 0  
4 %  c o u p o n  (w ith  p r iv i le g e  o f  r e g is t r a t io n )  w a te r -s u p p ly  
S c r ie s  N o .  5  b o n d s  o ffe re d  b u t  n o t  s o ld  o n  A p ril 10  (V . 9 2 , 
p .  1 0 5 2 ) . P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  8  p . m . o n  th a t  
d a y  (M a y  8 ) b y  th e  M a y o r  a n d  C ity  C o u n c il.

D enom ination  $1,000. D ate  A pril 1 1911. In te re s t sem i-annually  a t  th e  C ity  T reasu re r’s office. M atu rity  A pril 1 1911. Ronds a re  exem pt from  all ta x a tio n . C ertified check for 2%  of bonds bid for is requ ired . Official c ircu la r s ta te s  t h a t  th ere  Is no litig a tio n  pending  or th re a te n e d  affecting  th is  issue; also there  never has been a n y  d efau lt in th e  p ay m en t of e ith e r p rinc ipal or in te res t.East Pittsburgh, Allegheny County, Pa .— B o n d  S a l e .— 
O n  A p ril 17 $ 1 1 ,5 0 0  4 F£%  c o u p o n  im p r o v e m e n t  b o n d s ,  
a c c o r d in g  t o  r e p o r ts , w ere  a w a r d e d  to  E .  S .  W h e e le r  o f  
P it t s b u r g h .

D enom ination  $500. D ate  J a n . 1 1911. In te re s t sem i-annual. M atu rity  $500 y early  from  1914 to  1936, Inclusive. B onds a re  tax-free .
East Washington (P. O. Washington), Washington County, Pa.— B o n d  E l e c t i o n .—-A n  e le c t io n  w ill b e  h e ld  to  

v o t e  o n  th e  is s u a n c e  o f $ 2 5 ,0 0 0  s e w e r  b o n d s , a n  o r d in a n c e  
p r o v id in g  fo r  s u c h  a n  is s u e  h a v in g  b e e n  p a s s e d  b y  C ou n cil 
o n  A p r il 7 , a c c o r d in g  to  r e p o r ts .

Eldorado, Jackson County, Okla.— B o n d  S a l e .— T h e  G reer  
B o n d  & I n v e s t m e n t  C o . o f  M a n g u m  h a s  p u r c h a se d  th e  
$ 1 5 ,0 0 0  6 %  2 5 -y e a r  w a te r -w o r k s  b o n d s  r e c e n t ly  v o t e d .

Elgin, Union County, Ore.— B o n d  O f fe r in g .— P r o p o s a ls  
w ill b e  r e c e iv e d  u n t il  M a y  10  fo r  S 1 0 ,0 0 0  6 %  c i t y - h a l l 
b u ild in g  b o n d s . A u th o r ity  v o t e  o f  189  to  9 6  a t  e l e c t io n  h e ld  
M a rch  1 3 . M a tu r ity  J u ly  1 1 9 3 1 , s u b je c t  to  ca ll a f te r  J u ly  1 
1 9 2 1 . J e s s e  C ru m  is  C ity  R e c o r d e r .

Ellis County (P. O. Waxahachie), Texas.— B o n d  S a l e .— 
O f th e  s e v e n  is su e s  o f  5 %  r o a d -d is t r ic t  b o n d s ,  a g g r e g a t in g  
$ 5 6 0 ,5 0 0 , o ffe re d  o n  M arch  10 (V . 9 2 , p . 4 7 9 ) ,  w e  a re  a d v is e d  
t h a t  s ix  is s u e s ,  a m o u n t in g  to  $ 5 4 4 ,0 0 0 , h a v e  b e e n  d is p o s e d  
o f a t  p r iv a te  s a le  to  E . A . T o e b e lm a n  o f  G a lv e s to n . I t  w a s  
e r r o n e o u s ly  r e p o r te d  in  s o m e  o f  th e  p a p e r s  t h a t  the" b o n d s  
h a d  b e e n  s o ld  to  a  S t .  L o u is  f irm . V . 9 2 , p . 1 0 5 2 . M a tu r ity  
O c t . 10  1 9 5 0 , s u b je c t  to  ca ll a f te r  O c t . 10  1 9 2 0 .

Elyria, Lorain County, Ohio.— B o n d  S a l e .— O n  A p ril 2 0  
$ 4 8 ,0 0 0  4 %  a n d  $ 3 5 ,0 0 0  4 > ^ %  w a te r -w o r k s , s e w e r , p a v in g  
a n d  f ir e -d e p a r tm e n t  b o n d s  w er e  a w a r d e d  to  O tis  & H o u g h  o f  
C le v e la n d  a t  1 0 2 .1 9 1 . T h e  fo llo w in g  b id s  w ere  r e c e iv e d :
O tis & I lo u g h . C lev e lan d .$84,819 001 W ell, R o th  & Co., C incin.$83,93V 00F irst N a t. H ank, C lcvc__  84.604 7 5 1D enom ination  $1,000. D ate  Fob. 1 1911. In te re s t  sem i-annual. Matu r i ty  p a r t  yearly  from  1930 to  1949, inclusive.

T h e s e  a re  n o t  n ew  is s u e s  b u t  b o n d s  h e ld  b y  th e  S in k in g  
F u n d  a s  a n  in v e s tm e n t .

Enid, Garfield County, Okla.— B o n d  E le c t io n .— R e p o r ts  
s t a t e  th a t  a n  e le c t io n  w ill b e  h e ld  On A p ril 2 4  to  v o t e  o n  th e  
p r o p o s it io n s  to  is su e  $ 1 0 ,0 0 0  p a r k - im p r o v e m e n t  a n d  $ 1 5 ,0 0 0  o il-d r il l in g  b o n d s .

Fancy Prairie School District (P. O. Fancy Prairie), Menard County, 111.— P r ic e  P a i d  f o r  B o n d s .— W e a re  a d v is e d  
t h a t  th e  p r ic e  p a id  fo r  th e  $ 3 ,0 0 0  5 %  1 -5 -y e a r  (s e r ia l)  s c h o o l
b u ild in g  b o n d s  d is p o s e d  o f  o n  A p r il 1 t o  tw o  lo c a l in v e s to r s  
(V . 9 2 , p .  1 0 5 3 ) ,  w a s  p a r . D e n o m in a t io n  $ 6 0 0 . I n t e r e s t  
a n n u a lly  o n  A p r il 1 .

Farmersville, Collin County, Texas.—Bond O f f e r i n g .— 
P r o p o s a ls  w ill b e  r e c e iv e d  a t  o n c e  fo r  $ 1 0 ,0 0 0  5 %  p e r m a n e n t  
s t r e e t - im p r o v e m e n t  b o n d s .

A u th o rity  vo te  of 92 to  20 a t  election held  April 11 (V. 92, p . 898). M atu rity  30 years , su b jec t to  call a fte r  20 years.

F o r t  B e n d  C o u n ty  ( P .  O . R ic h m o n d ) ,  T e x .— Bond Offer
ing.— P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  10  a .  m . M a y  8  b y  
G . C . B a k e r  J r . ,  C o u n ty  J u d g e , fo r  th e  fo l lo w in g  5 %  b o n d s:
$30,000 bridge bonds, da ted  A pril 10 1911.30.000 bridge bonds, d a ted  A pril 10 1911.49.000 R oad D istrict N o. 1 bonds, d a te d  Ju n e  1 1910, th is  being th e  unsold portion  of an  Issue of $150,000.D enom ination $500. In te res t annually  In New Y ork o r a t  A ustin . M atu rity  40 years, sub ject to  call a fte r  10 years . C ertilled check for 2 %  of bonds bid for Is requ ired . Proposals m ust Include In te rest.

F o r t  M o r g a n , M o r g a n  C o u n ty , C o lo .— Bonds Proposed.—  
T h is  c i t y  p r o p o s e s  to  is s u e  a b o u t  $ 6 ,5 0 0  s p e c ia l a s s e s s m e n t  
s e w e r  b o n d s .

F o r t  S to c k to n , P e c o s  C o u n ty , T e x a s .— B o n d  Election 
Proposed.— T h er e  is  ta lk  o f  c a ll in g  a n  e le c t io n , i t  is  s t a t e d ,  
t o  v o t e  o n  th e  q u e s t io n  o f  is s u in g  c i ty -h a l l-b u ild in g  b o n d s .

F r a n k lin  T o w n s h ip , M a rio n  C o u n ty , I n d .— No Bonds 
Sold.— W o a re  a d v is e d  th a t  th e r e  is  n o  tr u th  in  th e  r e p o r ts  
th a t  $ 2 8 ,0 0 0  b o n d s  h a v e  b e e n  a w a r d e d  to  B re ed  & H a r r iso n  
o f C in c in n a ti .

G a in e s v i l le , A la c h u a  C o u n ty , F l a .— Bonds Not Sold.—  
N o  a w a r d  h a s  y e t  b e e n  m a d e  o f  t h e  $ 5 0 ,0 0 0  5 %  g o ld  c o u p o n  
m u n ic ip a l b o n d s  o ffered  o n  A p r il 3 a n d  d esc r ib e d  in  V . 9 2 ,  
p .  8 9 8 . M a tu r ity  $ 1 0 ,0 0 0  o n  J a n . 1 1931  a n d  $ 4 0 ,0 0 0  o n  
J a n . 1 1 9 4 1 .

G a lla t in , S u m n e r  C o u n ty , T e n n .— Bonds Authorized.—  
T h e  B o a r d  o f  A ld e r m a n , i t  is  r e p o r te d , p a s se d  a n  o r d in a n c e  
p r o v id in g  for th e  is s u a n c e  o f  $ 1 0 ,0 0 0  w a te r -w o r k s  a n d  
e lc c tr ic - l ig h t -p la n t - im p r o v c m e n t  b o n d s .

G a lv e s t o n  C o u n ty  ( P .  O . G a lv e s t o n ) ,  T e x a s .— Bonds 
Proposed.— R e p o r ts  s t a t e  th a t  th is  c o u n ty  is  c o n s id e r in g  
th e  is s u a n c e  o f  $ 2 6 ,0 0 0  D r a in a g e  D is tr ic t  N o . 1 b o n d s .

G a r y , L a k e C o u n ty , I n d .— Bond Sale.— R e p o r ts  s t a t e  t h a t  
$ 4 0 ,0 0 0  4 )^ %  1 0 -y e a r  r e fu n d in g  b o n d s  w ere  s o ld  o n  A p r il 17  
t o  th e  P r o v id e n t  S a v in g s  B a n k  & T r u s t  C o. o f  C in c in n a t i a t  
p a r  a n d  in te r e s t .  D e n o m in a t io n  $ 5 0 0 .

G e n e s e o , L iv in g s t o n  C o u n ty , N .  Y .— Bond Sale.— O n  
A p ril 15  th e  $ 8 ,7 3 2  0 6  r e g is te r e d  h ig h w a y -c o n s t r u c t io n  
b o n d s  d e s c r ib e d  in  V . 9 2 , p . 1 0 5 3 , w ere  a w a r d e d  to  A d a m s  
& C o. o f  N e w  Y o r k . O th e r  b id s  w ere  r e c e iv e d  fr o m  D o u g la s ,  
F e n w ic k  & C o. o f  N e w  Y o r k , G e o . W . G reen  a n d  C h a s . N .  
S te w a r t .

M atu rity  $732 06 on Feb. 15 1912 am i $500 y early  on F eb . 15 from  1913 to  1928, Inclusive.
G le n  L a k e  I r r ig a t io n  D is t r i c t ,  L in c o ln  C o u n ty , M o n t .—

Bonds Not Yet Sold.— N o  a w a r d  h a s  y e t  b e e n  m a d e  o f  th e  
$ 1 1 2 ,0 0 0  6 %  ir r ig a tio n  b o n d s  o ffered  w it h o u t  s u c c e s s  o n  
J u ly  1 1 9 1 0 . S e e  V . 9 2 , p . 4 8 0 .

G o s h e n , O ra n g e  C o u n ty , N . Y .— Bond Sale.— O n  A p ril 17  
th e  $ 1 0 ,0 0 0  4jkj%  c o u p o n  w a te r - im p r o v e m e n t  b o n d s  
d e s c r ib e d  in  V . 9 2 , p . 1 0 5 3 , w er e  a w a r d e d  to  th e  G o sh en  
S a v in g s  B a n k  in  G o sh en  a t  1 0 1 .2 5 . A  b id  o f  $ 1 0 ,1 0 0  w a s  
a lso  r e c e iv e d  fr o m  G . T . T o w n s e n d . I n t e r e s t  a n n u a l.  
M a tu r ity  “ a fte r  5  y e a r s .”

G r if f ith , L a k e  C o u n ty , I n d .— Bond Authorized.— A t a  
m e e t in g  o f  th e  T o w n  B o a r d  o n  A p r il 8  th e  is s u a n c e  o f  $ 5 ,0 0 0  
to w n -h a ll b o n d s  w a s  a u th o r iz e d , a c c o r d in g  to  r e p o r ts .

H a n c o c k  C o u n ty  ( P .  O . B a y  S t .  L o u i s ) ,  M is s .— Bond 
Offering.— P r o p o s a ls  w ill b e  r e c e iv e d  u n til  12 m . M a y  1 b y  
E . I I .  H o ffm a n n , C lerk  B o a r d  o f  S u p e r v is o r s , fo r  $ 2 5 ,0 0 0  
6 %  c o u p o n  p u b lic -r o a d  a n d  b r id g e -b u i ld in g  b o n d s .

A u th o rity  Section  331, Code of 1906. D enom ination  $500. D ate  J a n . 11911. In te re s t annually  a t  th e  C oun ty  T reasu re r’s office. M atu rity  J a n . 1 1931, sub ject to  call a fte r  5 years. Certified check for 1% of bonds bid for, payable  to  II. S . W eston, P residen t B oard  of Supervisors, Is requ ired . B ids m ust be u nconditional. F loating  d eb t, $18,931 21. Assessed v alu a tio n  for 1910, $3,262,740.
H a rr is  C o u n ty  C o m m o n  S c h o o l D is t r i c t s ,  T e x a s .— Bond 

Sale.— T h e  S ta te  S ch o o l F u n d  w a s  a w a r d e d  a t  p a r  a n d  
a cc r u e d  in te r e s t  o n  A p ril 10 $ 6 ,0 0 0  5 %  4 0 -y c a r  b o n d s  o f  
D is tr ic t  N o . 3 1 ; a lso  $ 1 0 ,0 0 0  5 %  2 0 -4 0 -y e a r  (o p t io n a l)  b o n d s  
o f D is tr ic t  N o . 4 6 ,  th e  la t t e r  h a v in g  b e e n  r e g is te r e d  o n  
F e b . 2 3 . (V . 9 2 , p . 6 1 4 .)

H a y s  C o u n ty  ( P . O .  S a n  M a r c o s ) , T e x a s .— Bond Election. 
— R e p o r ts  s t a t e  t h a t  a n  e le c t io n  w ill b e  h e ld  o n  M a y  2 0  t o  
v o t e  o n  th e  q u e s t io n  o f is s u in g  $ 2 0 ,0 0 0  R o a d  D is tr ic t  N o .  1 
im p r o v e m e n t  b o n d s .

H e r m o s a  B e a c h  S c h o o l D is t r i c t ,  L o s  A n g e le s  C o u n ty , C a l.
— Bond Sale.— T h e  S ta te  B o a r d  o f  E x a m in e r s  w ere  a w a r d e d , 
i t  is  s t a t e d ,  $ 2 5 ,0 0 0  5 %  b o n d s  a t  1 0 3 .7 8 .

H id a lg o  C o u n ty  C o m m o n  S c h o o l D is t r i c t s ,  T e x a s .— Bond 
Sale.— O n  A p ril 10 $ 1 0 ,0 0 0  S c h o o l D is tr ic t  N o . 4  a n d  $ 9 ,0 0 0  
S c h o o l D is t r ic t  N o .  10 5%  5 -2 0 -y e a r  (o p t io n a l)  b o n d s  w ere  
a w a r d e d  to  th e  S ta te  S ch o o l F u n d  a t  p a r .

H ig h la n d  P a r k , V a .— Bond Offering.— P r o p o s a ls  w ill b o  
r e c e iv e d  u n t il  12 m . M ay  15 b y  A . P .  S p o t t s ,  C h a irm a n  
F in a n c e  C o m m itte e , 104 N o r th  8 th  S tr e e t ,  R ic h m o n d , for  
$ 3 5 ,0 0 0  5 %  c o u p o n  w a te r , s e w e r  a n d  g e n e r a l- im p r o v e m e n t  
b o n d s . M a tu r ity  3 0  y e a r s . C ertified  c h e c k  fo r  $ 3 5 0  is  
r e q u ir e d .

H o q u ia m , C h e h a lis  C o u n ty , W a s h .— Bond Election.—  
A c c o r d in g  to  r e p o r ts , a  s p e c ia l e le c t io n  w ill b e  h e ld  M a y  2 0  
fo r  th e  p u r p o s e  o f b o n d in g  th e  c i t y  t o  ta k e  u p  th e  o u t 
s t a n d in g  in d e b te d n e s s , w h ic h  is  a p p r o x im a te ly  $ 2 1 0 ,0 0 0 .

H o r to n , B r o w n  C o u n ty , K a n s .— Bond Sale.— T h e  $ 5 5 ,0 0 0  
5 %  1 0 -3 0 -y e a r  (o p t io n a l)  w a te r -w o r k s  a n d  e le c tr ic - l ig h t  
b o n d s  d a te d  A p r il 15 1911  a n d  v o te d  o n  A p r il 4  (V . 9 2 ,  
p .  1 0 5 4 ) h a v e  b e e n  p u r c h a se d  b y  S u th e r lin  & Co. o f  K a n s a s  
C ity , M o ., a t  p a r  a n d  in te r e s t .
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H u d s o n , C o lu m b ia  C o u n ty , N . Y .—Bond Sale.— T h e  

$ 2 5 ,0 0 0  4J<£% 1 0 -1 ‘1 -y ea r  (s e r ia l)  c o u p o n  o r  r e g is te r e d  s tr e e t -  
im p r o v e m e n t  b o n d s  d e s c r ib e d  in  V . 9 2 ,  p . 8 9 9 , w ere  so ld  o n  
A p ril 18  to  th e  H u d s o n  C ity  S a v in g s  I n s t i t u t io n  o f  H u d so n  
a t  1 0 0 .4 9 0 — a  b a s is  o f  a b o u t  4 .1 9 7 % . B id s  w ere  a lso  
r e c e iv e d  fr o m  I t .  M . G r a n t & C o ., A . B . L e a c h  & C o ., A d a m s  
& C o. a n d  F a r s o n , S o n  & C o ., a ll o f  N e w  Y o r k  C ity . T h e  
b o n d s  a re  in  d e n o m in a t io n s  o f  $ 1 ,0 0 0  a n d  a re  e x e m p t  fro m  
a ll ta x e s .

H u n t s v i l le ,  M a d is o n  C o u n ty , A la  .—Bond Election.— O n  
M a y  1 a n  e le c t io n  w ill b e  h e ld  to  v o t e  o n  th e  p r o p o s it io n  to  
is s u e  th e  $ 1 0 0 ,0 0 0  5 %  2 0 -3 0 -y c a r  (o p t io n a l)  c i ty -h a l l  a n d  
p u b lic -o f f ic e -c o n s tr u c t io n  b o n d s  m e n t io n e d  in  V . 9 2 , p . 8 9 9 .  
I n t e r e s t  s e m i-a n n u a l .

I d a h o .—Bond Sale.— A  C h ica g o  s y n d ic a te  c o m p o s e d  o f
A . B . L ea ch  & C o ., th e  C o n t in e n ta l & C o m m e rc ia l 'C rust & 
S a v in g s  B a n k  a n d  E .  H .R o l l in s  & S o n s  w a s  th e  p u r c h a s e r  o f  
tw e n t y - th r e e  is s u e s  o f  1 0 -2 0 -y e a r  (o p t io n a l)  I d a h o  S ta te  
b o n d s , a g g r e g a t in g  $ 1 ,1 0 1 ,5 0 0 .  T h e  b o n d s  b e a r  in te r e s t  a s  
fo llo w s :  $ 7 0 1 ,5 0 0  a t  4 > $ % , $ 3 1 9 ,0 0 0  a t  4 %  a n d  $ 8 1 ,0 0 0  a t  
5 % . T h e  p u r c h a se  p r ice  w a s  $ 1 ,1 7 3 ,1 2 5  o r  1 0 1 . O th e r  
b id d e r s  w ere:
N . VV. lla lscy  & Co., C hlcaso .......................................................... $1,170,327 10W . A. H ead & Co., C h ic a g o .. .............................................. ...........  1.108,010 00H arris  T ru s t & Savings H ank, C hicago________ ________—  1,163,938 00T hos. J .  Bolger Co., C hicago............................................................... 1,1G1,750 00

I n d ia n a p o l is ,  I n d .— Bonds Authorized.— O r d in a n c e s  p r o 
v id in g  fo r  th e  is s u a n c e  o f  $ 2 0 0 ,0 0 0  f ir e -d e p a r tm e n t- im p r o v e 
m e n t  a n d  $ 1 1 0 ,0 0 0  c i ty -h o s p ita l- b u i ld in g  b o n d s  w ere  p a s se d  
b y  C ity  C o u n c il o n  A p r il 1 7 .

I r e d e l l  I n d e p e n d e n t  S c h o o l D is t r ic t  ( P .  O . I r e d e l l ) ,  B o s q u e  
C o u n ty , T e x a s .— Bond Sale.— O n  A p r il 10 th e  S t a t e  S ch o o l  
F u n d  w a s  a w a r d e d  a t  p a r  a n d  a c c ru ed  in te r e s t  $ 7 ,0 0 0  5 %  
1 0 -4 0 -y e a r  (o p t io n a l )  b o n d s .

I r o n t o n , L a w r e n c e  C o u n ty , O h io .— Bond Offering.— • 
F u r th e r  d e t a i ls  a re  a t  h a n d  r e la t iv e  to  th e  o ffe r in g  o n  M ay  2  
o f j t h e  $ 1 5 ,0 0 0  4 %  c o u p o n  C ed a r  A lle y  s to r in -w a te r -s e w c r  
c o n s tr u c t io n  b o n d s  m e n t io n e d  in  V . 9 2 ,  p . 1 0 5 4 . P r o p o s a ls  
w ill b e  r e c e iv e d  u n t il  12 m . o n  th a t  d a y  b y  C ly d e  K . T u r le y ,  
C ity  A u d ito r .

A u th o rity  S ection  2835, R evised S ta tu te s , know n as th e  "L ongw orth  A c t,” Section  3939 of General Code. D enom ination  $1,000. D ate  A pril 1 (no t M ay I, as llrst reported) 1911. In te re s t  scm l-annually  a t  th e  N ational P ark  H ank In Nevr Y ork. M atu rity  20 years. Bonds to  be delivered  and  paid  for w ith in  10 days from  tim e of aw ard  an d  are  exem pt from  ta x a tio n . C ertlllcd check for $500, payab le  to  th e  C ity T reasu re r, Is req u ired . P u r chaser to  p ay  accrued  Interest.
J a c k s o n  C o u n ty  S c h o o l D is t r i c t  N o . 2 2  ( P . O . T a l e n t ) , O r e .

— Bond Offering.— P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  4  p . m .  
A p ril 2 2  b y  G . A . G a rd n er , D is t r ic t  C lerk , fo r  th e  $ 2 7 ,5 0 0  
5 %  s ite -p u r c h a s e  a n d  s c h o o l-b u i ld in g  b o n d s  v o t e d  o n  J a n . 4 
a n d  o ffe re d  w it h o u t  s u c c e s s  o n  A p ril 1 . (V . 9 2 ,  p . 1 0 5 9 .)

A u th o rity  Subdivision  31. Section  3389, O regon Codes. D enom ination  $1,000. D ate o t bonds, day  ot delivery . In te re s t  scm l-annually  a t  the C oun ty  T reasu re r's  otfleo or a t  a  designated  bank ing  house In New Y or e C ity , lit th e  option  o t th e  purchaser. M atu rity  20 years, su b jec t to  call a fte r  10 years. C ertlllcd check for $1,000, payab le  to  ".School D istrict .Vo. 22 ." Is requ ired . Successful b idder to  furnish  b lank  bonds. No bonded d eb t a t  p resen t. E stim ated  valu a tio n , $1,000,000: assessed v a lu a tio n  for 1910, $379,000.
J a c k s o n  T o w n s h ip  S c h o o l D is t r ic t  ( P .  0 .  C ir c le v ille  

R . F .  D .  N o . 6 ) ,  P ic k a w a y  C o u n ty , O h io .— Bond Offering.-—  
P r o p o s a ls  w ill bo r e c e iv e d  12 m . M ay  5 b y  J o h n  S .  N e f f ,  
C lerk  B o a r d  o f  E d u c a t io n , fo r  $ 2 5 ,0 0 0  4  s ite -p u r c h a s e  
a n d  s c h o o l-b u i ld in g  b o n d s .

A u th o rity  Sections 7625, 7626 and  7627 of General Code. D enom ination  $1,000. D ate April 7 1911. In te res t scm l-annually  a t  th e  Tow nship T reasu re r’s office. M atu rity  $2,000 yearly  on A pril 7 from  1912 to  1922, Inclusive, an d  $3,000 on  A pril 7 1923.
J a n e s v i l l e ,  R o c k  C o u n ty , W i s .— Bond Sale.— T h e  $ 2 5 ,0 0 0  

F o u r th  A v c . b r id g e  a n d  th e  $ 1 7 ,0 0 0  R a c in e  S t .  b r id g e  5 %  
b o n d s  d e s c r ib e d  in  V . 9 2 ,  p . 6 7 0 , h a v e  b e e n  s o ld .  T h e  
fo r m e r  is s u e  m a tu r e s  p a r t  y e a r ly  o n  J u ly  1 fro m  1 91 2  to  
1 92 9  in c lu s iv e  a n d  th e  la t t e r  is su e  is  d u e  p a r t  y e a r ly  o n  
J u ly  1 fr o m  1 91 2  to  1 9 2 8  in c lu s iv e .

J a y  C o u n ty  ( P .  O . P o r t la n d ) ,  I n d .— Bond Sale.— G a v in
L . P a y n e  & C o . o f  I n d ia n a p o lis  w ore a w a r d e d  a t  p a r , a c 
c o r d in g  to  r e p o r ts , $ 9 ,3 0 0  G . S . P y le  (B c a r e r e c k  T o w n s h ip )  
ro a d  b o n d s  o f  $ 4 6 5  e a c h .

Loan Proposed.— T h e  B o a r d  o f  C o m m iss io n e r s  h a s  p e t i 
t io n e d  th e  C o u n ty  C o u n c il to  a u th o r iz e  a  lo a n  o f  $ 2 7 5 ,0 0 0  
to  e r e c t  a  n e w  c o u r th o u s e . .

J o h n s t o w n , W e ld  C o u n ty , C o lo .— No Action Yet Taken.—  
U p  to  A p r il 15 n o  fu r th e r  a c t io n  h a d  y e t  b e e n  ta k e n  lo o k in g  
to w a r d s  th e  h o ld in g  o f  th e  p r o p o s e d  e le c t io n  to  v o t e  o n  th e  
q u e s t io n  o f  is s u in g  th e  $ 1 2 ,0 0 0  w a te r  b o n d s  m e n t io n e d  in  
V . 9 2 , p .  5 4 5 .

J o n e s  S c h o o l D is t r i c t ,  S ta n is la u s  C o u n ty , C a l .— Bond 
Sale.— O n  A p ril 11 $ 6 ,0 0 0  6 %  5 -1 0 -y e a r  (s e r ia l)  s c h o o l
b u ild in g  b o n d s  w ere  a w a r d e d  to  W in . I t .  S tu n ts  C o . o f  
P a s a d e n a  fo r  $ 6 ,3 3 6  5 0 , th e  p r ice  th u s  b e in g  1 0 5 .6 0 8 — a  b a s is  
o f  a b o u t  5 .0 9 1 % . O th e r  b id s  r e c e iv e d  w er e  a s  fo llo w s:
A m cr. S av . B ank , Los Angeles $6,2831 Ja s . II. A dam s & Co., P o sad , .$6,181G. G. B lym yer & Co., San F r . 6 ,2 0 1 1 F irst N a t. B ank , B arucsv ., O . 6,051D enom ination  $1,000. D ato  A pril 11 1911. In te re s t ann u al.

K e n e f ic k , O k la .— Bonds Voted.— R e p o r ts  s t a t e  t h a t  a n  
e le c t io n  h e ld  r e c e n t ly  r e su lte d  in  fa v o r  o f  a  p r o p o s it io n  to  is 
s u e  $ 7 ,0 0 0  s c h o o l-b u i ld in g  a n d  fu r n ish in g  b o n d s .

K e n o s h a , K e n o s h a  C o u n ty , W i s .— Bond Sale.— O n  
A p ril 15  th e  $ 5 0 ,0 0 0  5 %  1 -1 0 -y e a r  (se r ia l)  c o u p o n  so w er -  
c o n s tr u c t io n  b o n d s  d e s c r ib e d  in  V . 9 2 , p . 9 7 7 , w ere  so ld  to  
th e  C o n t in e n ta l & C o m m e rc ia l T r u s t  & S a v in g s  B a n k  o f  
C h ic a g o  a t  1 0 3 .5 1 — a  b a s is  o f  a b o u t  4 .2 7 6 % , • •

Kernes Independent School District, Texas.—Bond Sale.—  
T h e  $ 1 6 ,8 0 0  5 %  2 5 -4 0 -y e a r  (o p t io n a l)  b o n d s  re g is te r e d  o n  
M arch  2 3  (V . 9 2 , p . 1 0 5 5 ) w e r e  a w a r d e d  o n  A p r il 10  t o  th e
S ta te  S c h o o l 'F u n d  a t  p a r  a n d  a c c r u e d  i n t e r e s t . ...........................

Kirkwood (P. O. Choconut R. F. D. No. 1, Pa.), Broome County, N. Y .—Bond Sale.— O n  A p ril 1 $ 3 ,5 0 0  4 y2%  b r id g e 
b u ild in g  b o n d s  w er e  so ld  to  M in er R o a c h  o f  V e s ta l ,  N .  Y . ,  
fo r  $ 3 ,5 0 2 — th e  p r ic e  th u s  b e in g  1 0 0 .0 5 4 .

D enom ination  $500. D ate  A pril 5 1911. In te re s t  ann u ally  In M arch. M atu rity  $1,000 lit 1912, 1913 am i 1914 and  $500 In 1915.Knox County (P. O. Knoxville), Tenn.—Bond Offering.—  
P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  12  m . M a y  10 b y  J .  W .  
D r u m m o n d , C o u n ty  J u d g e , fo r  $ 2 6 ,0 0 0  5 %  c o u p o n  h ig h -  
s c h o o l-b u i ld in g  b o n d s .

D enom ination  $500. D ate  M ay 1 1911. In te re s t  ann u ally  a t  K noxville. M atu rity  M ay 1 1931. B onds a rc  exem pt from  ta x a tio n .
Lackawanna, E rie  County, N. Y .— Bond Offering.— P r o 

p o s a ls  w ill b e  r e c e iv e d  u n til  8  p . in .  M a y  1 b y  J o h n  M o n a g h a n ,  
C ity  C lerk , fo r  $ 1 2 5 ,0 0 0  5%  R id g e  R o a d - im p r o v e m e n t  b o n d s .

D enom ination  $1,000. D ate Ju n e  1 1911. In te re s t sem i-annually  a t  the L ackaw anna N ational B ank . Bonds a rc  exem pt from  ta x a tio n . No d eb t a t  p re sen t. Assessed v alu a tio n  for 1910, $6,536,358.La Cygne, Linn County, Kans.—Bonds Voted.— T h e  
p r o p o s it io n  to  is s u e  th e  $ 7 ,0 0 0  5 %  1 0 -3 0 -y e a r  (o p t io n a l )  
w a te r -w o r k s  a n d  e le c tr ic - l ig h t  b o n d s  m e n t io n e d  in  V . 9 2 ,  
p . 9 0 0 , ca rr ied  b y  a  v o t e  o f  1 64  t o  5 0  a t  th e  e le c t io n  h e ld  on A p ril 4.

Lafayette County (P. O. Lexington), Mo.—Bonds Voted.—  
I t  is  r e p o r te d  th a t  a n  e le c t io n  h e ld  o n  A p ril 10  r e s u lte d  in 
fa v o r  o f  th e  q u e s t io n  o f  is su in g  $ 1 2 5 ,0 0 0  b o n d s  to  m a c a d a m 
iz e  ro a d s  in  L e x in g to n  S p e c ia l R o a d  D is tr ic t .

Lake County (P. O. Painesville), Ohio.—Rond Offering.— 
P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  12 m . A p r il 2 9  b y  th e  B o a r d  
o f C o u n ty  C o m m iss io n e r s , C . A . P h e lp s , C . C . C o ttr e ll a n d  
G . E . S te v e n s o n , fo r  th e  $ 4 0 ,0 0 0  4 %  c o u p o n  b o n d s  v o t e d  
o n  A p r il 10 to  l iq u id a te  th e  in d e b te d n e s s  o f  th e  L a k e  C o u n ty  
A g r ic u ltu r a l S o c ie ty  V . 9 2 , p .  9 7 7 .

A u th o rity  Sections 9888, 9889 an d  9890, General Code. D enom ination  $500. D ate  M ay 1 1911. In te re s t  M arch 1 and  S ep t. 1 a t  th e  C ounty  T reasu ry . M atu rity  $1,000 each six m on ths from  M arch 1 1912 to  S ep t. 1 1928, Inclusive, and  $1,500 each six  m onths from  M arch 1 1929 to  S ep t. 1 1930, Inclusive. C ertlllcd check o r an  Im proved bond  for 5%  of b id . payable  to  th e  C ounty  T reasu rer, Is requ ired .Lakewood, Cuyahoga County, Ohio.—Bond Offering.—  
P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  12 m . M a y  15  b y  B . M . 
C o o k , C ity  C lerk , fo r  th e  fo l lo w in g  b o n d s .
$18,706 5% sidcw alk-constructlon  assessm ent bonds. D enom ination  $1.000, excep t one bond for $706. M atu rity  O ct. 1 1912.17,200 5%  H opkins A vc. Im provem ent assessm ent bonds. D enom ination  $1,720. M atu rity  $1,720 yearly  on O ct. 1 from  1912 to  1921, Inclusive.16,100 5%  A ndrew s A vc. Im provem ent assessm ent bonds. D enom ination  $1,610. M atu rity  $1,610 y early  on O ct. 1 from  1912 to  1921, Inclusive.15,000 4 m unlclpal-slte-purchaslng  bonds. D enom ination  $1,000. M atu rity  O ct. 1 1921.15,770 5% W inchester A vc. Im provem ent assessm ent bonds. Denom ination  $1,577. M atu rity  $1,577 y early  on O ct. 1 from  1912 to  1921, Inclusive.2,443 5%  K yle A vc. im provem ent assessm ent bonds. D enom ination  $1,000, except one bond  of $443. M atu rity  O ct. 1 1912.• D ate , "d a y  of sa le .,’ In te res t scm l-annually  a t  th e  C leveland T ru s t Co. In C leveland. Certified check for 5%  of b id  is requ ired .L’Anse, Baraga County, Mich.— Bond Sale.— T h e  H a n -  
c h e t t  B o n d  C o. o f  C h ica g o  h a v e  b e e n  a w a r d e d  th e  $ 2 8 ,0 0 0  
5 %  6 -2 5 -y e a r  (ser ia l)  t a x - e x e m p t  r o a d -c o n s tr u c t io n  bonds 
m e n t io n e d  in  V . 9 1 , p .  1 7 9 1 .Lee County (P. O. Marianna), Ark.—Bond Offering.—  
F u r th e r  d e ta i ls  are a t  h a n d  r e la t iv e  t o  th e  o ffe r in g  o n  M a y  1 
o f th e  $ 1 0 0 ,0 0 0  c o u p o n  R o a d  D is tr ic t  N o .  1 im p r o v e m e n t  
b o n d s  m e n t io n e d  in  V . 9 2 , p . 1 0 5 5 . P r o p o s a ls  w ill b e  
r e c e iv e d  o n  t h a t  d a y  b y  R .  L . M ix o n , P r e s id e n t  o f  C o u n ty  
R o a d  C o m m iss io n . .................................y

D enom ination  $1,000. D ate Aui;. 1. In te re s t (ra te  n o t to  exceed 6% ) annually  a t  place designated  by  purchaser. M atu rity  yearly  as follows: $2,000 from 0 to  10 years. $3,000 from  11 to  15 years. $4,000 from  10 to  20 years. $5,000 from  21 to  25 years and  $0,000 from  20 to  50 years. C ertlllcd check for 2 % . payab le  to  th e  P resid en t, Is requ ired , miLewistown, Fergus County, Mont.—Bond Offering.— 
P h i l .  A . C h a se , C ity  C lerk , w ill o ffer  a t  p u b lic  a u c t io n  a t  
12 m . M a y  12 th e  $ 1 0 0 ,0 0 0  5 %  c o u p o n  (w ith  p r iv i le g e  o f  
r e g is t r a t io n )  w a te r -w o r k s  b o n d s  v o t e d  o n  M arch  14 (V . 9 2 ,  
p .  9 0 0 .)

A u th o rity  Sections 3454 and  3 400 ,'C hap tcr V .. T itle  3, P a r t  1, of R evised S ta tu te s  of 1907. D enom ination  $10,000. D ate J a n . 1 1911. In te re s t scm l-annually  a t  Lewistown or New Y ork. M atu rity  J a n . 1 1931, su b jec t to  call $10,000 J a n . 1 1918, $25,000 J a n . 1 1921 and  $65,000 J a n . 1 1926. Bonds a re  exem pt from  all ta x a tio n . Certlllcd check for $2,500, payab le  to  th e  C ity T reasu rer, is requ ired , t ..............................................
Libbey, Lincoln County, Mont.—No Action Yet Taken.—  

T h e  T o w n  C lerk  w r ite s  u s  u n d e r  d a t e  o f  A p r il 15  t h a t  i t  is  
n o t  v e r y  p r o b a b le  t h a t  th e  $ 3 ,5 0 0  r e fu n d in g  b o n d s  m e n 
t io n e d  in  V . 9 2 , p .  5 4 5 , w ill b e  is s u e d .

Liberty County (P. O. Liberty), Texas.—Bond Election.— 
W e le a r n  th a t  a n  e le c t io n  w ill b e  h e ld  o n  M a y  16  to  v o t e  
o n  th e  p r o p o s it io n  to  is s u e  th e  $ 2 5 0 ,0 0 0  r o a d - im p r o v e m e n t  
b o n d s  m e n t io n e d  in  V . 9 2 , p . 5 4 5 .

Lincoln County (P. O. Shoshone), Idaho.—Bond Sale.— 
C . F .  C h ild s  & C o . o f  C h ica g o  w er e  th e  s u c c e s s fu l  b id d e r s  o n  
A p ril 12 fo r  th e  $ 2 9 ,0 0 0  1 0 -1 9 -y c a r  (s e r ia l)  c o u p o n  r e fu n d in g  
b o n d s  d e s c r ib e d  in  V . 9 2 ,  p .  9 7 7 . T h e  s e c u r it ie s  ca r ry  5 %  
in te r e s t .

Lincoln, Lancaster County, Neb.—Bond Offering.— 
P r o p o s a ls  w ill b e  r e c e iv e d  u n til  12 m . M a y  11 b y  R o s c o e  C , 
O z in a n , C ity  C lerk , fo r  th e  fo l lo w in g  p a v in g -d is t r ic t  a s s e s s 
m e n t  b o n d s , a g g r e g a t in g  $ 5 0 ,7 0 0 , a t  n o t  e x c e e d in g  5 %  
in te r e s t :  $ 8 ,8 0 0  o f  D is tr ic t  N o . 6 6 , $ 3 ,2 5 0  o f  D is tr ic t  N o . 1 7 4 ,
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3 4 ,1 0 0  o f  D is t r ic t  N o . 1 4 8 , $ 1 6 ,4 0 0  o f  D is t r ic t  N o  177  
$ 2 ,3 5 0  o f  D is t r ic t  N o .  5 5 , $ 1 4 ,8 5 0  o f  D is tr ic t  N o . 4 0  a n d  
$ 9 5 0  o f  D is t r ic t  N o . 3 4 .

D enom ination  to  be d esigna ted  by th e  pu rch aser. D ate M ay 1 1 9 1 1 In te re s t  a n n u a l. M atu rity  o ne-ten th  yearly  from  one to ten  years C ertified check for $250 Is req u ired .
Lodge Grass School District (P. O. Lodge Grass), Rosebud County, Mont.—Bonds Voted.— A n  e le c t io n  h e ld  o n  A p r il 1 

r e p o r ts  s t a t e ,  r e s u lte d  in  fa v o r  o f  a  p r o p o s it io n  to  is s u e  
$ 2 ,0 0 0  s i t e -p u r c h a s e  a n d  s c h o o l-b u i ld in g  b o n d s .

L o n g v ie w ,  G r e g g  C o u n ty , T e x a s  .—Bonds Voted.—T h e  
p r o p o s it io n s  to  is s u e  th e  $ 6 0 ,0 0 0  p a v in g  a n d  $ 3 0 ,0 0 0  s e w e r  
5 %  2 0 -4 0 -y e a r  (o p t io n a l)  b o n d s  m e n t io n e d  in  V  9 2  p  9 7 7  
ca r r ie d  b y  a  v o t e  o f  1 8 5  to  4 5  a t  th e  e le c t io n  h e ld  o n  A p r il 11.

Lowell, Middlesex County, Mass.—Temporary Loan.— 
A  lo a n  o f  $ 2 0 0 ,0 0 0  d u e  N o v .  14  1911  w a s  n e g o t ia te d , i t  is  
s t a t e d ,  w ith  th e  F ir s t  N a t io n a l B a n k  in  B o s to n  a t  3 .2 3 %  d is c o u n t  a n d  $1  5 0  p r e m iu m .

Lucas County (P. O. Toledo), Ohio.—B o n d  Offering.- 
I  r o p o s a ls  w ill b e  r e c e iv e d  u n til  10  a . m . M a y  12 b y  C. L .  
S a n z e n b a c h e r , C o u n ty  A u d ito r , fo r  $ 1 7 3 ,8 5 0  4 U %  r o a d -  
im p r o v e m e n t  b o n d s .
i. 7'132* G eneral Code. D enom ination  $500, excep t oneI “59'• In te r ra t  sem i-annually  a t  th e  C oun ty  T reasu re r’s office, nno $ 1 0 ,3 5 0  ia  5 years, $10,000 In 6 years, 510,500 In 7 years and511,000 y early  from  8 to  20 years, Inclusive. A deposit In cash  or certified check on a  bank  In Toledo for $ 1 ,0 0 0  is requ ired .

Lufkin, Angelina County, Tex. —Bond Offering.— P r o p o s 
a ls  w ill b e  r e c e iv e d  a t  o n c e  fo r  th e  $ 1 1 ,0 0 0  5 %  1 0 -4 0 -y e a r  
(o p t io n a l )  w a te r -w o r k s - im p r o v e m e n t  b o n d s  v o t e d  o n  O c t . 8
1 9 1 0 . T h e  b o n d s  are d a t e d  N o v .  1 1 91 0  a n d  in te r e s t  is  p a y a 
b le  s e m i- a n n u a l ly .  L . H .  G ra y  is  C ity  S e c r e ta r y .

Lumberport, Harrison County, W. Va.—Bonds Proposed. 
— T h is  to w n , i t  is  s t a t e d ,  is  c o n s id e r in g  th e  is s u a n c e  o f  
$ 1 0 ,0 0 0  s t r e e t - im p r o v e m e n t  b o n d s .

McCulloch County (P. O. Brady), Texas.—Bonds Voted.—  
A n  e le c t io n  h e ld  r e c e n t ly ,  i t  is  s t a t e d ,  r e s u lte d  in  fa v o r  o f  
p r o p o s it io n  to  is su e  $ 4 0 ,0 0 0  r o a d - im p r o v e m e n t  b o n d s .

McGregor School District (P. O. McGregor), McLennan County, Texas .— Description of Bonds.—T h e  $ 1 5 ,0 0 0  s c h o o l-  
h o u s e  b o n d s  v o t e d  o n  M arch  2 5  (V . 9 2 , p . 9 7 7 )  a re  c o u p o n  in  form a n d  ca r ry  in te r e s t  a t  th e  r a te  o f  5 % .

M atu rity  40 years, su b jec t to  call a fte r  10 years. T ota l d e b t, n o t IncludIng th is Issue, $14,500. Assessed v alua tion  for 1910, $99,250.Madison, Oconee County, So. Dak.— Bonds Voted.— A n  
e le c t io n  h e ld  o n  A p r il 18 r e s u lte d  in  fa v o r  o f  a  p r o p o s it io n  
to  is su e  $ 6 5 ,0 0 0  s e w e r  b o n d s . T h e  v o t e  w a s  4 4 9  to  140 .

Madison Parish School District No. 1 (P. O. Tallulah), La.
—Bond Offering.— -P ro p o sa ls  w ill b e  r e c e iv e d  u n t il  10  . m .
A p ril 3 0  b y  C . M . H u g h e s , S u p e r in te n d e n t  o f  S  h oo ! , fo r  th e  
$ 1 5 ,0 0 0  5 %  g o ld  c o u p o n  s c h o o l-b u i ld in g  b o n d s  v o t e d  o n  
M arch  2 1 . (V . 9 2 , p . 9 0 0 .)

D enom ination  $1,000. D ate  April 15 1911. In te res t ann u ally  a t  place 'msien.-itral. by  purchaser. M atu rity  $3,000 In 5 years. $4,000 In 10  years, $5,000 In 15 years and  $3,000 In 20 years. Monds a re  exem pt from  taxa - tlon . d,o deposit requ ired . No d eb t a t  p re sen t. Assessed valu a tio n  for 1010, $1,017,000.
Manistee, Manistee County, Mich.—Bonds Defeated.— T h e  

e le c t io n  h e ld  o n  A p ril 3  r e su lte d  in  th e  d e f e a t  o f  th e  p ro p 
o s it io n  to  is su e  th e  $ 9 0 ,0 0 0  l ig h t in g  a n d  p o w e r -p la n t  b o n d s  
m e n t io n e d  in  V . 9 1 , p . 1 7 2 4 .

Mansfield, Richland County, Ohio.—Bond Sale.— -The  
S in k in g  F u n d  T r u s te e s  h a v e  p u r c h a s e d , i t  is  s t a t e d ,  $ 4 0 0  
R e e d s  A lle y  a n d  $ 7 0 0  S o . M u lb erry  S t .  im p r o v e m e n t  b o n d s .

Bond Offering.— P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  M a y  1 6 , 
a c c o r d in g  to  r e p o r ts , fo r  s t r e e t - im p r o v e m e n t  b o n d s  a g g re 
g a t in g  $ 7 0 ,5 0 0 .

Margate City (P. O. Atlantic City), N. J .—Bonds Not Sold. 
— N o  a w a r d  w a s  m a d e  o n  A p ril 17 o f  th e  $ 2 5 ,0 0 0  5 %  3 0 -y e a r  
w a t e r -w o r k s - s y s t e m -e x t e n s io n  b o n d s  o ffe re d  (V . 9 2 , p . 105 6)  
o n  t h a t  d a y .  D e n o m in a t io n  $ 5 0 0 . D a t e  A p ril 1 1 9 1 1 . 
I n t e r e s t  s e m i-a n n u a l .

Marshallville, Macon County, Ga.—Bonds Awarded in Part. 
— F . J .  F r e d e r ic k , a c t in g  a s  a g e n t ,  w a s  a w a r d e d  o n  J a n . 1 
1 91 1  a t  p a r  $ 5 ,0 0 0  o f  th e  $ 1 0 ,0 0 0  5 %  3 0 -y e a r  g o ld  c o u p o n  
s c h o o l-b u i ld in g  b o n d s  o ffered  o n  O c t . 12 1 9 1 0  a n d  d e sc r ib e d  
in  V . 9 1 , p . 8 9 8 . T h e  b a la n c e  o f  th o  is s u e  is  u n s o ld . • • •

Marysville, Union County, Ohio.— Correction.— W e a rc  
a d v is e d  th a t  th e  r e p o r ts  s t a t in g  th a t  th is  c i t y  h a d  a w a r d e d  

« f?|00 4 /^ %  p a v in g  b o n d s  to  th e  T il lo t s o n  & W o lc o t t  C o. 
o f C le v e la n d  a r e  e r r o n e o u s . T h e  b o n d s  re fe rr ed  to  a re  
a p p a r e n t ly  th o s e  o f  R ic h w o o d , O h io . S e e  V . 9 2 , p . 9 0 3 .

Medina School District (P. O. Medina), Orleans County, 
*•—Loans Defeated.— P r o p o s it io n s  p r o v id in g  fo r  th e  

e x p e n d it u r e  o f  $ 1 4 3 ,9 0 0  fo r  s c h o o l-b u i ld in g s  a n d  im p r o v e -  
r n e n ts , w e r e , a c c o r d in g  to  r e p o r ts , d e fe a te d  a t  a n  e le c t io n  h e ld  in  th is  d is tr ic t  o n  A p ril 1 8 .

County, Minn.— Bond Sale.— O n  A p ril 15 
t h e  $ 1 0 ,0 0 0  b /„ 2 -1 1 -y e a r  (ser ia l)  c o u p o n  s e w e r -c o n s tr u c t io n  
b o n d s  d e s c r ib e d  in  V . 9 2 , p. 1 0 5 6 , w ere  a w a r d e d  to  th e  U n io n  
I n v e s t m e n t  C o. in  M in n ea p o lis  a t  101 a n d  a c c r u e d  in te r e s t  
fo r  5 s  a  b a s is  o f  a b o u t  4 .8 2 % . T h e  fo llo w in g  b id s  w ere  r e c e iv e d  fo r  6s: - - - -
H a n c h o t t  B ond C o., C h i c a g o .  _ 1 0 5 .0 3  [ I n v e s t m e n t  S e c u r it i e s  C o.,D esC. 1-. Childs & Co.. C h ic a g o .. 104.IS Moines 103 00Coffin & Craw ford, C h ic a g o ..103.60 II. C. Sneer & Sons Co.. C h ic .102.05 G. S . R ing, S t. P a u l...................1 03 .00 |S . A . K ean & Co., C h ic a g o .. .102.02Mena, Polk County, Ark .—Bond Sale.—T h e  W in . R .  
C o m p to n  C o . o f  S t .  L o u is  w a s  a w a r d e d  $ 6 5 ,0 0 0  6 %  1 8 -y e a r  
w a te r -w o r k s  b o n d s , a c c o r d in g  t o  r e p o r t s . .................................J 3

M e n d o n , M ercer  C o u n ty , O h io .— Bond Offering.— P r o 
p o s a ls  w ill b e  r e c e iv e d  u n til  12  m . M a y  8  b y  A . B .  C lo v e r , 
V illa g e  C lerk , fo r  $ 1 ,6 0 0  5 %  fu n d in g  b o n d s .
* denom ination  $400. D ate  M arch 1 1911. In te res t |scm l-an n u al. M atu rity  $100 each six m onths from  M arch 1 1920 to S ep t. 1 1921, Inclusive. B onds to  be delivered  and  paid for w ithin 10  days from  tim e  of aw ard . A deposit of M 00. payable  to  th e  Village- T reasu rer, Is required . P urchaser to  furnish  b lank  bonds and  pay  accrued In terest.

M errill S c h o o l D is t r ic t  ( P .  O . M e rr ill) , K la m a th  C o u n ty ,  
O re . Bonds V oted.— T h e  e le c t io n  h e ld  o n  A p r il 1 r e s u lte d  
in  fa v o r  o f  th e  q u e s t io n  o f  is s u in g  $ 1 2 ,6 7 5  6 %  1 0 -2 0 -y e a r  
(o p t io n a l)  s c h o o l-b u i ld in g  b o n d s . T i l i v o t e  w a s  3 8  to  1 .

M ia m i C o u n ty  (P . O . T r o y ) ,  O h io .— B o n d  Election.—  
R e p o r t s  s t a t e  th a t  a n  e le c t io n  w ill b e  h e ld  o n  A p ril 2 5  t o  
v o t e  o n  a  p r o p o s it io n  to  is s u e  $ 3 0 ,0 0 0  r o a d - im p r o v e m e n t  b o n d s .

M id d le to w n , B u tle r  C o u n ty , O h io  .—Bond Sale.— O n  
A p rd  14 th e  $ 1 4 ,7 1 8  6 0  4 J ^ %  1 -1 0 -y e a r  (s e r ia l)  c o u p o n  
s t r e e t - im p r o v e m e n t  a s s e s s m e n t  b o n d s  d e s c r ib e d  in  V . 9 2 ,  
p . 9 7 8 , w er e  a w a r d e d  to  O g le s b y  & B a r n itz  C o. o f M id d le -  
“ ' ™ * 0 2 . 0 5 5  a n d  a c c r u e d  in te r e s t— a  b a s is  o f  a b o u t  4 -9 7 9 % . l h e  fo llo w in g  b id s  w ere  r e c e iv e d - Oglesby & B arn itz  Co . . . .M iddletow n _ $ 15 021 12D avlcs-B ertram  C o C in I 1 L 989 00W ell, R oth  & Co., C in___  14.978 35H o m cS av . B k. Co., Toledo 14,976 48 New F irs t N . B k.,C olum b. 14,943 00

P rov iden t S av . B k. & T r. •Co., C in c in n a ti________ $14,943 06F irst N a t. B k., C leveland. 14,941 35 Scusonffood & M ayer, C in . 14,919 00 F ifth -T h ird  N at. B k ., C in. 14,914 35 Breed <fc H arrison , C in__  14,892 28
M ilto n , S a n ta  R o s a  C o u n ty , F l a .—  Bond Offering.—  

1 r o p o s a ls  w ill b e  r e c e iv e d  u n til  12 m . J u n e  1 b y  th e  B o a r d  
B o n d  I r u s t e e s ,  L . I>. G o lso n , C h a irm a n , fo r  th e  $ 2 5 ,0 0 0  
w a te r -w o r k s , $ 1 0 ,0 0 0  s e w e r a g e  a n d  $ 5 ,0 0 0  e le c tr ic - l ig h t  5 %  c o u p o n  b o n d s  m e n t io n e d  in  V . 9 1 , p . 1 6 9 6 .D enoinliu ttlon  $500. D ate  J u ly  1 1011. In te re s t som l-annuii tu r lty  30 years. Certified cheek for 2 % of bonds bid fo M s rc a u h c d  T he legality  of th ese  bonds has been app roved  by B lount & C arte r, of Pensaco la.

M is s io n  S c h o o l D is t r ic t  ( P .  O . M is s io n ) ,  H id a lg o  C o u n ty ,
,̂a e '— '̂*le  ^ 1 5 ,0 0 0  b o n d s  m e n t io n e d  in  V . 9 2 ,  p . 4 8 3 , h a v e  b ee n  s o ld , vve a re  a d v is e d .

M o b ile  C o u n ty  ( P .  O . M o b ile ) , A la .— Bond Sale.— O n  April 1.7 the $ 1 6 9 ,0 0 0  5 %  20-year refunding bonds m e n tioned in V . 9 2 , p. 7 5 1 , were awarded to the C ity  B a n k  &
rnuUSf ,, -m  M °P ile  afc 1 0 4 .1 5 6 — a  b a s is  o f  a b o u t  4 .6 7 8 % .  l h e  fo l lo w in g  b id s  w ere  rece ived *C ity  Bk & T r. Co., M ob .$176,025 00R . M. G ran t & Co.. N. Y .l 176,013 50 W eJI.JRoth & Co., CIn . ]N .W .Halsey& Co.,St.Louis 175,135 00 O tto  M arx & Co., B lrm ._  175,134 00 C entral T ru s t Co., Mobile 174,526 30 S p Itzer.R o rlck & C o .,T o l. 174.526 30S perry  & Co., N . Y _____ 174.517 00\Voodln,McNcar<&Co.,Ch. 174,500 00 Seasongood & M ayer,Cin.* 174,301 00

In te r-S ta te  T ru s t & Bkg.Co., New O rleans____$174,272 8®C utte r, M ay & Co., C hic . 173,126 00 1’Irst N at. B ank, M obile. 173,015 44 Bank of Mobile, N .H .A .,Mobile ---------------------  172,895 45Jo h n  N uvccn & Co., Chic 171,706 00 1 ho8 .J .B °lgc r&Co..ChiC- 171,192 00 VV. 1 . T eb b etts , M obile. 170,757 40 W in. A . R ead & C o.,N .Y . 170.740 70D enom ination  $500. D ate  Ju n e  1 191 i .  In te re s t sem i-annual.
M o n m o u th  S c h o o l D is t r i c t  ( P .  O . M o n m o u th ) , P o lk  

C o u n ty , Ore.—-Bonds Voted.— A t a n  e le c t io n  h e ld  in  th is- 
d is tr ic t  o n  A p ril 8  th e  p r o p o s it io n  to  is su e  th e  $ 2 0 ,0 0 0  b u ild 
in g  b o n d s  m e n t io n e d  in  V . 9 2 , p . 9 0 1 , ca r r ie d , a c c o r d in g  to  r e p o r ts .

M o n te s a n  3 , C h eh a lis  C o u n ty , W a s h  .—Bond Election —  
A p r o p o s it io n  to  is su e  $ 1 2 5 ,0 0 0  b o n d s  for th e  p u r c h a se  o f  th e  
M o n te s a n o  W a te r  & L ig h t  C o. w i 1, i t  is  s t a t e d  b e  s u b 
m it t e d  to  th e  v o te r s  a t  a  sp e c ia l e le c t io n .

M o t le y  C o u n ty  C o m m o n  S c h o o l D is t r ic t  N o . 8 ,  T e x a s .—
Bonds Registered and Sold.—On A p ril 10 $ 2 ,5 0 0  5 %  5 - 2 0 - y e a r  
(o p t io n a l)  b o n d s  w ere a w a r d e d  a t  p a r  a n d  a c c r u e d  in te r e s t  
to  th e  b t a t e  b ch o o l F u n d . T h e  S t a t e  C o m p tro lle r  r e g is te r e d  th e s e  b o n d s  o n  A pril 11.

M t. V e r n o n , N . Y .—Bond Sale.— O n A p ril 18 R . L . D a y
& C o. o f  N e w  Y ork  w ere  a w a r d e d  th e  $ 1 2 8 ,0 0 0  2 6 -y e a r  
(a v e r a g e )  s tr e e t -w id e n in g  b o n d s  d e s c r ib e d  in  V . 9 2 ,  p . 9 0 1 ,  
a t  1 0 5 .6 5 % , a  b a s is  o f  4 .1 4 3 % . T h e  o th e r  b id d e r s  w ere: 
.Tax. R  M agoffin, N . Y . .$135,100 O OlKountze B ros., N . Y . . .5134,555 00 l-lrst N . I lk. ,  M t. Vernon 135,009 00 B lodget & Co., N. V . 134,464 00 A dam s & Co., Now York 135.052 00 H a rris ,F o rb e s* C o .,N .Y . 134,323 00A. B. [.cacti *  Co., N. Y. 135,168 00 I O 'Conilnr *  K ah lcr.N .V . 134,242 00D om inick *  Dom inick. N.Y 1 .34 .9 0 4  00 tu i.R o llln s & S o n s .N .Y .. 133,836 00 I-crrls & W hite. N. V . . 134.926 00 Douglas Fenw ick & Co..P ark inson  A B urr, N. Y . 134,020 00 New York . 133,700 00R .M . G r a n t*  Co., N Y .  13 1,883 00 K stabrook & Co.. N. Y . 133,510 00H alsey & C o .,N .Y . 134.745 0 0 1 VVm.A.Heail *  Co...Y.Y_ 133,465 00 W . N . Color * |C o ., N .Y . 134,605 0 0 |Jo lm  J .  H a r t . A lb a n y .. .  133,030 40

N e ls o n v i l le ,  A th e n s  C o u n ty , O h io .—Bonds Authorized.—  
e wi ^ a s  *,c o n  p a s se d  p r o v id in g  fo r  th o  is s u a n c e  o f
$ 1 0 ,0 0 0  5 /o c o u p o n  m u n ic ip u l-e lo c tr ic - l ig h t - im p r o v e m e n t  b o n d s ,
n h!ielitrn'ilnia t io l?i*50vint Df,tc  }Lny 1 1911- In te res t sem i-annually  begln- N o v .^ I iy021l ,1 Inclusive t ty  S-)0°  each six m onths from  May 1 1912 to
t l  N eJTnnk A„n30f , f  C o u n ty '  N - 3.—Bond S a le .-O n  A p ril 19  th e  $ 1 0 0 ,0 0 0  3 0 -y e a r  w a te r , $ 5 0 ,0 0 0  2 0 -y c a r  w a te r -m a in  
a n d  $ 1 0 0 ,0 0 0  2 0 -y e a r  h ig h -p r e s s u r e - s y s te m  4 %  r e g is te r e d  
or c o u p o n  b o n d s  d e sc r ib e d  in  V . 9 2 , p. 1 0 5 6 , w ere  a w a r d e d  
to  J . b . l t ip p e l  o f N e w a r k  a t  p a r . O th e r  b id s , a ll a t  p a r ,  w ere  r e c e iv e d  a s  fo llo w s:
Broad M arket N ational B ank, N ew ark, for 550 000 AO-v<*ti* w ater-m ain  Ironboum l T ru s t Co., N ew ark, lo r $100,000 30-vA“irA ra te i'M erchan ts’ N ational B ank, N ew ark, for all Issues ($’>50 000)F ederal T ru s t Co., N ew ark, for $100 000 h i ^ S r ^ s im e  'C. W oodruit, for $10,000 0t an y  loan. n ign-pressure

N e w  C a s t le ,  N e w c a s t ie  C o u n ty , D e l .—Certificates Not 
boLci. l h e  $ 3 0 ,0 0 0  4 \2%  2 0 -y e a r  im p r o v e m e n t  c e r t if ic a te s  
o ffered  o n  A p ril 3  a n d  d e sc r ib e d  in  V. 9 2 ,  p . 9 0 1 , h a v e  n o t  y e t  b e e n  s o ld .

N e w  C a s t i0 C o u n ty  (P . 0 .  W i lm in g t o n ) ,  D e l .— Bond Sale.
l h e  $ 8 0 ,0 0 0  4 %  g o ld  c o u p o n  h ig h w a y - im p r o v e m e n t  b o n d s  

d e sc r ib e d  in  V . 9 2 ,  p. 9 7 8 , w ere  so ld  o n  A p r il 18 to  J a m e s  F . 
N ie ld s  a t  9 5 .0 0 6  a n d  in te r e s t .  T h e  fo llo w in g  b id s  w ere  re c e iv e d :
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Jam es F . N Iclds........................$76,005) H arris, F orbes & C o.. N . Y ._ $74,326A . B . Leach & C o .. N. Y ____ 7 5 ,2 8 0 |F . D . L ackey  & C o .- ...............74,615T he bonds arc  d a ted  Ju ly  1 1009 an d  m atu re  $20,000 yearly  on J u ly  1 from  1061 to  1064, Inclusive.Newell School District (P. O. Newell), Buena Vista County, Iowa.— Price Paid for Bonds.— T h e  p r ice  p a id  for  
th e  $ 2 0 ,0 0 0  5 %  s c h o o l-b u i ld in g  b o n d s  a w a r d e d  o n  M arch  22  
to  G eo . M . B e c h te l  & C o. o f  D a v e n p o r t  ( V .  9 2 , p .  1 0 5 6 )  
w a s  1 0 1 .

D enom ination  $500. D ate Ju n e  1 1011. In te re s t  M ay a n d  N ovem ber. M atu rity  p a r t  yearly  on M ay 1 from  1016 to  1021 Inclusive.Newman School District (P. O. Newman), Stanislaus County, Cal.— Bond Election.— I t  is  s t a t e d  th a t  a n  e le c t io n  
w ill ta k e  p la c e  in  th e  d is t r ic t  o n  A p r il 2 8  to  v o t e  o n  a  q u e s t io n  
o f is s u in g  $ 5 0 ,0 0 0  s c h o o l b o n d s .

Newton, Cache County, Utah.— Bonds Voted.— A c c o r d 
in g  to  r e p o r ts , th e  q u e s t io n  o f  is s u in g  $ 7 ,0 0 0  w a te r -w o r k s-  
c o n s tr u c t io n  b o n d s  ca rr ied  b y  a  v o t e  o f  3 0  to  8  a t  a n  e le c t io n  
h e ld  r e c e n t ly .

Kaw Valley Drainage District, Wyandotte County, Kan.
—Bonds Offered by Bankers.— I n  a n  a d v e r t i s e m e n t  o n  a  
p r e c e d in g  p a g e  S p e n c e r  T r a sk  & C o . o f  N e w  Y o r k  are o ffer in g  
to  in v e s to r s  $ 1 ,2 2 5 ,0 0 0  5 %  c o u p o n  r iv e r - im p r o v e m e n t  
“ S e r ie s  C”  b o n d s .

D enom ination  $1,000. D ate  Dec. 1 1910. In te re s t March I a n d  S ep t. 1 a t  the S ta te  T reasu re r's  office In T opeka. M atu rity  M arch 1 1040. T he legality  of these  bonds has been ce rt I lied to  by Wood & O akley, of Chicago, an d  H aw kins. Dclafleld & Longfellow, of New Y ork, w hose opinions will be furn ished  upon app lica tion .
New York State.— Bond Sale.— O n A p ril 14 th e  $ 1 0 ,0 0 0 ,0 0 0  

4 %  5 0 -y e a r  g o ld  c a n a l b o n d s  d e s c r ib e d  in  V . 9 2 , p . 8 2 7 ,  
w ere  a w a r d e d  a s  fo llo w s :  $ 1 ,0 0 0  to  th e  B a n k  o f  G o u v er n eu r
a t  1 0 4 .5 0 , $ 5 ,0 0 0  to  C h a s. D . S m ith  o f  N e w  Y o r k  C ity  a t  
1 0 4 .5 0 , $ 1 0 0 ,0 0 0  to  N . W . H a ls e y  & C o. o f  N e w  Y o r k  a t  
1 0 4 .3 8  a n d  $ 9 ,8 9 4 ,0 0 0  to  th e  G u a r a n ty  T r u s t  C o ., F is k  & 
R o b in s o n  a n d  R h o a d e s  & C o. o f  N e w  Y o r k  a t  th e ir  j o in t  b id  
o f 1 0 4 .3 0 1 3  fo r  “ a ll or  a n y  p a r t .”  T h e  a v e r a g e  p r ic e  w a s  
1 0 4 .3 0 2 2 — a  b a s is  o f  a b o u t  3 .8 0 7 % . T h e  b o n d s  w ere  o v e r 
s u b s c r ib e d  m o re  th a n  e le v e n  t im e s .  F o l lo w in g  a re  th e  
b id s  re c e iv e d :
Chas. D .Smith, N .Y ./ $5,000 104.50\  5,000 104.25Bank of Gouverneur 1.000 104.50100,000 104.38100,000 104.26150.000 104.14N. VV. Halsey & Co., 150.000 104.03150,000 103.89150,000 103.77200,000 103.68Guaranty Trust Co.Fisk 6c Robinsonand Rhoades 6c Co.New York (all orany part)______ 10,000,000 101.3013Hcr/.og 6c Glazier 1102.54New York............. 400,000 } toJ 103.535
L. M. Prince 6c Co. 1102.26New York............. 50,000 ) to j 103.26 

1102.77BriggsC. Keck, N. Y. 100,000 } toJ 103.77Sccor, Schalk 6c Co.New York............. 30,000 103.5W. E. McGregor,Trustee, Boston. 25,000 102.53Seasongood 6c Haas 1103.26New York............. 600,000 } toj 103.93
George A. Hcllmuth, 1102.26New York............. 400,000 \ to j 103.13

1102.85J. II. Kunkel, N. Y . 20,000 \ toJ 103
Hayilcn. Stone 6c Co. 2,000,000 1102.57New York............. y to J 103.77William Boyd Hunter,W ashington......... 3.000 103.56Union Bank, Medina 15,000 103T. J . Connelly, Ilancock. N. Y ........... 1,000 ParAugustus Arrlcns, Ca-n ajo h arle ............. 4,000 103.55,000 103.77Luke A.Dalton,N.Y. 5,000 103.0810,000 103.54

10,000 103.875Yonkers Nat. Bank. 70.00010.000 10,000
104104.125104.25New York State NatBank, Albany __ 100,000 101Morris 6c Smith, New 1103.51Y ork ...................... 200,000 \ to J 103.70

Ferris <fc White, New 1101.06Y ork ...................... 225,000 j 102.56
Dominick *  Doml . 1103nick, New Y ork .. .1,900,000 f to J 103.75
Manhattan Company, 1102.50New York............. 1,500,000 y toJ 103.25Burton Fisher, Am•sterdam ................. 1,000 102.75Bcncca 1). Eldredgc.J 5.000 103.39B rook lyn ......... .. 5,000 103.19 1102.75A. J . Eckert, U tica. 50,000 ) toJ 103.625North 6c Co., Unadllla 5,000 Lawyers’ Title Ins. 6c 100

Trust Co.. N. Y . 500,000 102.745Dominick Bros. & Co 1102New York............. 150,000 ) toJ 102.76
Edward J. Lewis, 1103.59100,000 y toJ 104.02Knickerbocker Trust 103.5Co., New York__ 250,000

E. L. Heller, N. Y - . 20,000 103.5Windsor Tr. Co., N.Y. 500.000 103.49 First National Bank, 5.000 103.50Cooperatown...........  5,000 103.25People’s State Bank,Detroit, Mich.........  25,000 parHerbert N. Armstrong, care First NationalBank, Albany___  100,000 103.01National Herkimer Co. Bank, Little F_ 15 M. 6c II. Clarkson,New York........... 100
50G. S. Nicholas, N. Y . Timothy McCoy, Hancock, N. Y .............People’s Bank, Buff. Charles II. DeVVltt 6cCo., New York-----Commercial Trust Co.,New York...............Jefferson Co Savings Bank, Watertown.First National Bank,Orlskany Falls___First National Bankof CoblesklU...........  G,The Burlington (Vt.)Trust Co.................  100,American Exchange Nat. Bk.. N. Y . . . 1,500,

II. V. Ellsworth. MU1-

100,
100
100

10

000 100.25 1102.07 ,000 y to J 101.19 ,000 104
,000 par ,000 par
,000 103.755
,000 102
,000 101.75
,000 103
,000 101
.000 103 ' >1 1102.9777 ,000 y to J 103.3777

dletown, N. Y___ 3,000 104John II. Dewcs, 1103.391B rook lyn ............... 350,000 y toJ 104.021
Lehman Bros., N. Y_ Greenwlch Bank, 50,000 104.051103.86New York............... 200,000 y toJ 104.01U. S. Tr. Co., N. Y -. 100,000 104.26Nassau Union Bank, 1100Glen Cove............... 100,000 y to j 103.50
Lake Shore NationalBank, D unkirk .-. 35,000 100.375IIcrzfeld&Stcarn.N.Y. 50,000 103Rodgers & Son. Cliag-’ 5,000 103rln Falls, o . .......... 1 5,000 103.5Bamberger Bros., 1100.61New York............... 250,000 > to .
Archie II. Conover,Amsterdam.............  2,Blake Bros. 6c Co. J 500,New York................. 1500,Merchants’ NationalBank, New Y ork .. 500, Guardian Trust Co.,New York...............  100
Tompkins Co. Nat.Bank, Ithaca.........  40
Hollister, Fish 6c Co.,New York...............  500,
W. C. Langley & Co.,New York...............  500,000

j 100.81
,000 102.75 ,000 103.39,000 103.69
,000 par1102.19 ,000 y toJ 103.25

1102.20 ,000 y toJ 103.10 
1103.03 ,000 y to J 104.03 
1100.11

R. M. Grant 6c Co., New York.........—
E . M. Farnsworth 6c ( 50Co.. Boston...........\  50Westchester Co. Nat.Bank, Peeksklll__  200,000

),000),000

Llndlcy 6c Co., New York.........
Gilman 6c Glucas,New York................ 200

y t oJ 103.40
1100.75 500,000 \ toJ 103.41 103.53 103.671102.75 l to J103.50 
1102.52to103.77 

1103.0111 ,000 y to J 103.8911

35,000

National City Bank,N. Y.; It. L. Day &Co., Kountze Bros.,Harris, Forbes <fc Co.All or none...........10.000.000All or any part. ..10,000,000 Kelley, Howell & Co.,New York...............  150,000Gratuity Fund of NewYork Stock Exch. _ 100,000 Chatham & PhoenixNat. Bank, N. Y . .  100,000
People's Bank, Hamburg..........................National Exchange Bank, Boonvllle.. .  10,000Walter G. Nelson,New York...............  375,000
T. B. Dunn. Rochester 100,000 Farson, Son & Co.,New York_______

102.913102.083

1021102.50 y to j 103.25
1,000 par

101.125 1103.50 't to J 104.26 100.75 1102.47 500,000 y to J103.87Thomas L. Manson 1103.2G111&Co., New York. 100,000} toJ 103.76111The Nassau Trust Co.,New York...............  100,000Charles Eddy, N. Y . 2,000First National Bank,Highland Falls___  5,000Skaneatcles Sav. Bank 10,000First Nat. Bk., Albany 100,000Effingham. Lawrence «fc Co., W. E. Volk,Babcock. Rushton,6c Co., N. Y ...........

J . S. Bache 6c Co., 1103.00?New York.................1,600,000 y toJ 104.007
U. S. Mortgage 6c Tr. 1100.75Co . New York___ 2,000.000 y toJ 102.50
Kuhn, Loeb & Co., 1102.632New York................ 5,000.000 } toJ 103.382
Mercantile Trust Co.,New York_______  500,000
Chisholm & Chapman,New York...............  215,000

Emigrant Industrial Savings Bank, NewY o rk .......................
Sutro Bros. 6c Co., New Y ork ..

101.5 
101

103.5101.5 102.75
750,000 1102.123 } to J 103.126 

1101.9565 } to500.000J 103.2560 
1103.521 1,500.000 y toJ 104.091Paterson & Co., 1102.131New York............. .. 150,000 } toJ103.381Shearson, Ilammlll 6c 1101.50Co., New York___  25,000 y toJ 103.25Adams 6c Co., New 1102.53Y ork .........................  250,000 y toJ 104.03Clark, Dodge & Co.,Kidder. Peabody &Co., J . W. Sellgman &Co., White, Weld6c Co. (all or none) 10,000,000 103.037National Commercial Bank, Albany.........  105,000 103.03

1101.01 } to J 102.01 
1103.751 > to J104.128

First National Bank, 1102.01Earlv llle................... 17,000 y toJ 103.51W. J . Hogan, care of State Bank, Bolivar 5,000 104
Wm. A. Read &Co.. 1103.527New York...............10,000,000 y toJ 104.077TI. Goldman & Co.,

New York................  25,000 101Harvey Fisk & Sous. 1TrustCo.ofAmer. | j 103.077A. B. Leach & Co.. 10,000,000} to New York______  J 103.577Simons & Emanuel,New York................ 500.000 103.59Wadsworth & Wright,New York................ 20,000 103.05
W. N. Coler & Co.. 1102.93New York.................1,000,000 y toj 103.911
Shearson, Ilammlll 1103.1266c Co.. New Y ork .. 1.000.000 y to J 103.51
A. H . Johnson 6c Co., 1103.376New York.................1,000.000 y toJ 103.871
Seasongood & Mayer, 1103.07Cincinnati, 0 .........  500,000 } toJ 103.64
Wm. Salomon & Co., 1103.021New York.............. 10,000,000 } toJ 104.261
Union Trust Co., 1101A lbany___ . . . __   50,000 } to

J 102Watson A Prcss- prltch, New York(all or none).......... 10,000,000 102.93
People’s National Bk.,Hudson Falls.......... 40,000 103Nicholasville, Jessamine County, Ky.— Bond Election.—  

R e p o r ts  s t a t e  t h a t  a n  e le c t io n  w ill b e  h e ld  o n  A p r il 2 5  to 
v o t e  o n  th e  q u e s t io n  o f  in c u r r in g  a  b o n d e d  in d e b te d n e s s  of 
$ 1 5 ,0 0 0  fo r  s c h o o l-b u i ld in g  p u r p o s e s .

Noble Township (P. 0 . Belle Valley), Noble County, Ohio. 
— Bonds Not Sold.—Bond Offering.— N o  a w a r d  w a s  m a d e  on 
A p ril 15 o f  th e  $ 4 ,0 0 0  4 %  h ig h w a y -c o n s t r u c t io n  b o n d s  
o ffered  o n  th a t  d a y .  V . 9 2 ,  p . 9 0 1 . T h is  is s u e  w il l b e  rc- 
o ffered  o n  M a y  2 0 .

Norfolk School District (P. 0 . Norfolk), Madison County, Neb.— Bond Offering.— P r o p o s a ls  w ill b e  r e c e iv e d  until 
8  p . m . M ay  9  b y  H .  C . M a tra u , S e c r e ta r y  B o a r d  o f  E d u c a t io n  
fo r  th e  $ 2 5 ,0 0 0  s c h o o l-b u i ld in g  b o n d s  m e n t io n e d  in  V . 9 2 , 
p . 9 0 2 . B id s  a rc  r e q u e s te d  fo r  5 %  a n d  6 %  b o n d s .D enom ination  $1,000. D ate  M ay 1 i o n .  In te re s t  sem i-annually  a t  th e  N ebraska fiscal agency  In New Y ork C ity . M atu rity  M ay 1 1931. Certified check for $1,000 Is requ ired .North Hempstead, Nassau County, N. Y.—Bond Offering. 
— P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  3  p .  m . A p r il 2 5 ,  b y  
P h ilip  .1. C h r is t , T o w n  S u p e r v is o r  ( P .  O . M a n h a ss e t )  for 
$ 0 0 ,0 0 0  W e s tb u r y  W a te r  D is t r ic t  w a te r -w o r k s  b o n d s  a t  not 
e x c e e d in g  5 %  in te r e s t .D enom ination  $1,000. D ate May 1 1911. In te res t sem i-annual. M atu rity  $4,000 yearly  on M ay 1 from  1916 to  1030. Inclusive. Certified check  on a  New York S ta te  b an k  (or cash) for $1,000 Is requ ired .Norton, W is e  County, Va.— Bond Sale.— O n  A p ril 15  th e  

$ 2 0 ,0 0 0  s e w e r  a n d  $ 5 ,0 0 0  s t r e e t  5 %  g o ld  c o u p o n  (w ith  
p r iv i le g e  o f  r e g is t r a t io n )  b o n d s  d u e  J u n e  1 1 9 4 0  a n d  d e 
s c r ib e d  in  V . 9 2 ,  p .  9 0 2 , w ere  s o ld  to  J o h n  N u v e e n  & C o. 
o f C h ica g o  a t  p a r .

O th e r  b id s  r e c e iv e d  w ere  a s  fo llo w s:A. J .  H ood & C o..D et.(for6s) .$ 2 5 .0 6 0 IS. A . K ean & Co.. C h ic a g o ..$23 .500Norwich Township, Huron County, Ohio.—Bond Offering, 
— P r o p o s a ls  w il l  b e  r e c e iv e d  u n til  12 m . A p r il 24  b y  L. G . 
B e c h te l ,  T o w n s h ip  C lerk  ( P .  O . H a v a n a ) ,  fo r  $ 4 0 ,0 0 0  4 
c o u p o n  r o a d - im p r o v e m e n t  b o n d s .A uth o rity  Sections 7033 and  7052. General Code: also election held  N ov. 8 1010. D enom ination $500. D ato A pril 1 1911. In te re s t sem iannually  a t  th e  Hom e Savings and  B anking  Co. In Chicago. O hio. Matu rity  51.000 each six m on ths from  April t 1012 to  O ct. 1 1030. Inclusive, and  $2,000 on April 1 1931. An unconditional certllled  check for 5%  of bonds bid for, payable  to  th e  T ow nship T reasu rer, Is requ ired . Purchaser to  pay  accrued  In te res t. T he bonds a re  tax -exem pt. These bonds were sold on March 1. b u t. as reported  In V. 02. p . 079. they  were subsequently  refused by th e  purchasers.

Norwood (P. O. Norwood Station), Delaware County,Pa.— Bond Sale.— O n  A p ril 13 th e  $ 5 0 ,0 0 0  4 J ^ %  2 0 -3 0 -y e a r  
(o p t io n a l)  c o u p o n  (w ith  p r iv i le g e  o f  r e g is tr a t io n )  s tr e e t -  
im p r o v e m e n t  a n d  s e w e r a g e - s y s te m  b o n d s  d e s c r ib e d  in  V . 9 2 , 
p . 9 0 2 , w er e  a w a r d e d  to  L a w r e n c e  B a r n u m  & C o . o f  P h i la 
d e lp h ia  a t  1 0 3 .6 8 7 — a  b a s is  o f  a b o u t  4 .2 2 6 %  to  th e  o p t io n a l  
d a t e  a n d  4 .2 7 6 %  to  th e  fu ll m a tu r it y .  T h e  fo llo w in g  b id s  
w ere  r e c e iv e d .Law rence B arnum  & C o., R . M. S tinson 6c Co.................$51,345P h ila d e lp h ia___  _____$51,843 50 E . V. K ane 6c Co.. P h l l a . . .  50.300Iley l 6c Co., P h ilad elp h ia . 51,766 00 D elaware C ounty  T ru s t C o. 50,250 N .W . H alsey & C o., P h tla . 51.693 00Oak Harbor School District (P. O. Oak Harbor), Ottawa County, Ohio.—Bond Sale.— O n  A p ril 17 th e  $ 6 0 ,0 0 0  4 J ^ %  
12J<>-ycar (a v e r a g e )  c o u p o n  s c h o o l-b u i ld in g  b o n d s  d e s c r ib e d  
in  V . 9 2 ,  p . 9 7 9 , w e r e  a w a r d e d  to  S p itz e r , R o r ic k  & C o . of 
T o le d o  a t  1 0 3 .0 4  a n d  a cc r u e d  in te r e s t .  O th e r  b id s  r e c e iv e d  
w er e  a s  fo llo w s :  . ,
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O tis & H ough, C leveland-502,160 00 F irs t N a t. H ank, C leveland 02,041 25 D avies-B ertram  Co., CIn_ 02,010 00 New F irs t  N . B k ., C olum . 61,803 00 H ay d en , Miller & Co.,C lcv 61,850 00

C itizens’ N . B k ., W ooster_501,777 77S tacy  & B raun , T oledo__  01,575 00W ell, R o th  & Co., C in____ 61,530 00Breed & H arrison , C in__  00,000 00F irs t  N ational B ank , O akH arb o r (for 510,000)__  10,000 00T he purchasers ' b id  w as u nconditional an d  th ey  a re  to  furnish  b lank lithog raphed  bonds read y  for execution  and  services of a tto rn ey  free to  th e  B oard. M atu rity  51,500 y early  on A pril 1 from  1912 to  1915, Inclusive, and52,000 each A pril 1 an d  51,000 each O ct. 1 from  1916 to  1933, inclusive.
O a k le y  ( P .  0 .  C in c in n a t i ) ,  O h io .— Bond Sale.— O n  A p r il 18  

th e  8 1 ,3 4 7  5 0  B r o th e r to n  R o a d  s e w e r - im p r o v e m e n t  a n d  
$ 4 ,2 3 8  F o l le t t  A v e . im p r o v e m e n t  5 %  1 -1 0 -y e a r  (ser ia l)  
a s s e s s m e n t  b o n d s  d e s c r ib e d  in  V . 9 2 , p .  9 7 9 , w er e  a w a r d e d  
t o  S  a s o n g o o d  & M a y e r  o f  C in c in n a ti fo r  $G ,030  ( 1 0 7 .9 5 ) a n d  
a c c r u e d  in te r e s t— a  basis o f a b o u t  3 .4 0 % . A  b id  o f  $ 6 ,0 2 6  50  
w a s  a ls o  r e c e iv e d  fr o m  t h e  W e ste r n -G e r m a n  B a n k  o f  C in 
c in n a t i .

O ce a n  C it y ,  C ap e M a y , N .  3.—Bond Election—  O n  M a y  9  
a n  e le c t io n  w ill b e  h e ld  to  v o t e  o n  a  p r o p o s it io n  to  is s u e  
$ 7 5 ,0 0 0  s t r e e t - im p r o v e m e n t  b o n d s .

O k la h o m a  C ity  S c h o o l D is t r i c t  ( P .  O . O k la h o m a  C it y ) ,  
O k la .— Bond Election.— A n  e le c t io n  w ill b e  h e ld  M a y  9  to  
v o t e  o n  th e  q u e s t io n  o f  is su in g  $ 1 6 5 ,0 0 0  s c h o o l-b u i ld in g  
b o n d s , a c c o r d in g  to  r e p o r ts .

O r a n g e , E s s e x  C o u n ty , N .  J . — Bond Sale.— O n  A p ril 17 
th e  8 5 5 ,0 0 0  4 jj j%  3 0 -y e a r  c o u p o n  s c h o o l- a d d it io n  b o n d s  
d e s c r ib e d  in  V . 9 2 , p . 1 0 5 7 , w er e  a w a r d e d  to  J o h n  D . E v e r i t t  
& C o. o f  N e w  Y o r k  C ity  a t  1 0 4 .2 3  a n d  in te r e s t— a b a s is  o f  
a b o u t  4 .2 5 % . A  l i s t  o f  th e  b id d e r s  fo llo w s :
Jo h n  D .E v e rltt& C o .,N .Y . 57,328 55 Blodget & Co., New Y o rk . 57,275 35 A . It. Leach & Co., N . Y . 57.255 00 R . M. G ran t & Co.. N. Y . 57,081 50 H .L .  C ra w fo rd *  C o.,N .Y  57,020 15 Kissel, K lnnlcuttA C o., N .Y. 50,777 21

H arris, Forbes & C o.,N .Y  .$50,750 00 N . W . H alsey & Co., N .Y . 50,001 25J .  S . R lppcl, N ew ark ____ 50,440 50R . E . R obinson & C o------ 50,272 15F arson, Son & Co., N . Y .  56,182 00 K ean , T ay lo r & Co., N . Y . 55,319 00
O r a n g e , O ra n g e  C o u n ty , T e x a s .— Bonds Registered.— T h e  

S t a t e  C o m p tr o lle r  r e g is te r e d  $ 1 5 ,0 0 0  5 %  2 0 -4 0 -y e a r  (o p 
t io n a l)  s t r e e t - im p r o v e m e n t  b o n d s  o n  A p r il 1 2 .

O rla n d , G le n n  C o u n ty , C a l .— Bond Election.— O n M a y  2  
a n  e le c t io n  w ill b e  h e ld  to  v o t e  o n  a  p r o p o s it io n  to  is su e  
$ 2 5 ,0 0 0  w a te r -w o r k s  a n d  $ 2 5 ,0 0 0  s e w e r -s y s te m  5 %  b o n d s .  
I n t e r e s t  s e m i-a n n u a l . M a tu r ity  p a r t  y e a r ly ,  b e g in n in g  
J a n . 1 1 9 1 5 .

O r w ig s b u r g  S c h o o l D is t r i c t  ( P .  O . O r w ig s b u r g ) , S c h u y l
k i l l  C o u n ty , P a .— Bond Sale.— O n  A p ril 15  $ 1 5 ,0 0 0  3J4j%  
s c h o o l-b u i ld in g  b o n d s  w er e  s o ld  a t  p a r .

D enom ination  $100. In te re s t In M ay an d  N ovem ber. M atu rity  1930.
O y s te r  B a y  U n io n  F r e e  S c h o o l D is t r i c t  N o . 2 2 ,  N a s s a u  

C o u n ty , N .  Y .— Bond Sale.— O n  A p ril 19 th e  $ 3 0 ,0 0 0  5 %  
1 0 -3 9 -y e a r  (ser ia l)  r e g is te r e d  s c h o o l-b u i ld in g  b o n d s  d a te d  
J a n . 1 1911  a n d  d e s c r ib e d  in  V . 9 2 , p .  9 7 9 , w er e  s o ld  to  
A d a m s  & C o . o f  N e w  Y o r k  C ity  a t  1 0 9 .4 6 4  a n d  in te r e s t—  
a  b a s is  o f  a b o u t  4 .3 6 8 % . T h e  o th e r  b id d e r s  w ere:
Berdcll B ros............ ..................« 1 10.13H arris, Forbes & Co., N . V '. .108.580 D ouglas Fenw ick & C o ..N .Y .108.557 R . M. G ran t & Co., N . Y ____108.318

VV. N . Color & Co., N . Y ____108.120R o s ly n S . B k., R o s l y i l . . .107.370118F arson , Son & C o., N . Y ------105.377Sag H arbor S . B k ., S ag  l i a r . 105.00
a B id n o t accom panied by  th e  requ ired  certlllcd  check.Palestine, Anderson County, Texas.—Bond Election Post

poned.— T h e  e le c t io n  w h ic h  w a s  to  b e  h e ld  A p r il 18  to  
v o t e  o n  th e  q u e s t io n  o f  is s u in g  th e  $ 2 0 ,0 0 0  5 %  s c h o o l
b u ild in g  b o n d s  d e s c r ib e d  in  V . 9 2 ,  p .  1 0 5 8  h a s  b e e n  p o s t 
p o n e d  u n t il  M a y  1 6 . T h is  a c t io n ,  i t  is  s t a t e d ,  w a s  th e  
r e s u lt  o f  a  ru lin g  b y  th e  a t to r n e y - g e n e r a l o f  th e  S t a t e  to  th e  
e f fe c t  th a t  n o  b o n d s  c a n  b e  is s u e d  fo r  th e  e q u ip m e n t  o f  
s c h o o l b u ild in g s , a n d  i t  h a d  b e e n  e m b o d ie d  in  th e  fo rm er  
o r d in a n c e  t h a t  p a r t  o f  th e  b o n d s  to  b e  v o t e d  o n  r e p r e se n te d  
e q u ip m e n t  b o n d s  fo r  th e  s c h o o l h o u s e s  o f  th e  c i t y .

Palo Alto, Santa Clara County, Cal.—Result of Bond 
Election.— O f th e  s e v e n  is s u e s  o f  m u n ic ip a l- im p r o v e m e n t  
b o n d s , a g g r e g a t in g  $ 6 3 ,0 0 0 ,v o t e d  u p o n  A p r il 8  (V . 9 2 , p .  
9 0 2 ) ,  th e  fo l lo w in g  f iv e  is s u e s  ca rr ied :

$20,000 for a  concrete-building for a  m unicipal p lan t; $15,000 for a  garbage d estruc to r; $0,500 for a  steam -condenser an d  cooling-tow er; $6,000 for a n  a u to  fire-engine an d  $3,000 for an  a ux ilia ry  pum ping  p lan t.■ Paris, Lamar County, Texas.—Bond Sale.— O n  A p ril 17 
th e  $ 2 5 ,0 0 0  s t r c c t - i in p r o v e m e u t  $ 1 5 ,0 0 0  s c h o o l-b u i ld in g  
a n d  $ 1 0 ,0 0 0  p u b lic -b u i ld in g  5 %  1 0 -5 0 -y e a r  (o p t io n a l)  b o n d s  
d e s c r ib e d  in  V . 9 2 , p .  9 8 0 , w er e  a w a r d e d  to  J . B . O ld h a m  
o f T e x a s  a t  1 0 0 .5 0 , a c c r u e d  in te r e s t  a n d  b la n k  b o n d s .  
O th e r  b id s  r e c e iv e d  w ere  a s  fo llo w s:
A . B . Leach & Co., C h ic . .$50,270 0 0 1Scasongood & M ayer, C in .$50,140 00 N . W . H alsey & Co., C hic. 50,202 5 0 |C u ttc r , M ay & C o., C hlc._  50,090 00A bove bids were for Chicago delivery .

Paris Township (P. O. Paris), Edgar County, 111.— Bonds 
Voted.— T h e  e le c t io n  h e ld  o n  A p r il 4  r e s u lte d  in  fa v o r  o f  
th e  q u e s t io n  o f is s u in g  $ 3 5 ,0 0 0  r o a d -c o n s tr u c t io n  b o n d s .

Pasadena School District, Los Angeles County, Cal.—
Bond Offering.— P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  2  p . m .  
M a y  15  b y  th e  B o a r d  o f  C o u n ty  S u p e r v is o r s , I I .  J .  L e la n d ,  
e x -o f f ic io  C lerk , fo r  th e  fo l lo w in g  4 j/j%  b o n d s  v o t e d  o n  
M a rch  2 4 , a n d  m e n t io n e d  in  V . 9 2 , p . 1058:
$475,000 hlgli-school-bulldlng bonds. V ote, 2,555 to  870. M atu rity  on M ay 1 as follows: $10,000 yearly  from  1919 to  1922, Inclusive, $15,000 from  1923 to  1920, Inclusive, $20,000 yearly  from  1927 to  1931, Inclusive, and  $25,000 yearly  from  1932 to  1942. Inclusive.73,000 gram m ar-school-building bonds. V ote, 2,606 to  498. M atu rity  $5,000 yearly  on M ay l from  1917 to  1931, Inclusive.D enom ination  $1,000. D ate May l 1911. In te res t sem i-annually  a t  th e  C ounty  T reasu ry . Gcrtllled o r cashier’s check for 3%  of bonds bid for, payable  to  th e  C hairm an B oard  of Supervisors, Is req u ired . P urchaser to pay  accurcd In terest.

Pawnee School District (P. O. Pawnee), Pawnee County, Okla.—Bonds Voted and Sold.— T h e  p r o p o s it io n  to  is s u e  th e  
$ 3 5 ,0 0 0  5 %  2 5 -y c a r  s c h o o l-b u i ld in g  b o n d s  m e n t io n e d  in

V . 9 2 , p .  9 8 0 , ca r r ie d  b y  a  v o t e  o f  3 2 5  to  81 a t  th e  e le c t io n  
h e ld  o n  A p r il 1 1 . W e a re  a d v is e d  th a t  th e s e  b o n d s  a re  
a lr e a d y  s o ld .

P a y e t t e ,  C a n y o n  C o u n ty , I d a h o .— Bonds Voted.— T h e  
q u e s t io n  o f  is s u in g  $ 6 ,0 0 0  S ew e r  D is tr ic t  N o . 2  b o n d s  ca rr ied  
b y  a  v o t e  o f  1 9 4  to  3 4  a t  a n  e le c t io n  h e ld  o n  A p r il 1 1 .

Bond Sale.— O n  A p r il 13  th e  $ 1 2 ,0 0 0  w a t e r -w o r k s - e x te n 
s io n  a n d  th e  $ 1 2 ,0 0 0  s e w e r  5>/j%  1 0 -2 0 -y e a r  (o p t io n a l)  g o ld  
c o u p o n  b o n d s  d e s c r ib e d  in  V . 9 2 , p . 9 8 0 , w e r e  a w a r d e d  to  
J o h n  N u v e e n  & C o . o f  C h ica g o  a t  p a r , a c c r u e d  in te r e s t  a n d  
b la n k  b o n d s . O th e r  b id s  r e c e iv e d  w ere  a s  fo llo w s :
H a n c h c tt Boud Co.. C h icago ...$ 2 4 .2 4 5  00___ No certm cil check w ith  bUlC. I I .  C ottln , C hicago...................  24,201 0 0 ___ No certlllcd  check w ith  bidC u tte r. M ay & Co., C hicago------  24,000 0 0___ $500 com missionUlen & Co., C hicago___________ 23,205 2 5 _______  _ _ _ .B ids of Jam es N. W righ t & Co. aud  Ja s . I I . Causey & Co. of D enver a rrived  too  la te  for considera tion .

P e a b o d y ,  M a r io n  C o u n ty , K a n s .—Bond Sale.— T h e  S ta te  
S c h o o l F u n d  C o m m iss io n e r s  h a v e  p u r c h a se d  th e  $ 7 ,0 0 0  
5 %  1 0 -y e a r  c o u p o n  w a te r -w o r k s -e x te n s io n  b o n d s  d esc r ib e d  
in  V . 9 2 , p . 2 1 0 , a t  p a r .

P e r r y  S c h o o l D is t r i c t  ( P .  O . P e r r y ) ,  N o b le  C o u n ty , O k la .—
Bond Sale.— O n  M arch  14 th e  $ 3 0 ,0 0 0  5 %  2 0 -y e a r  c o u p o n  
h ig h -s c h o o l-b u ild in g  a n d  e q u ip m e n t  b o n d s  m e n t io n e d  in  
V . 9 2 , p . 4 8 4 , w er e  a w a r d e d  to  I t .  J . E d w a r d s  o f  O k la h o m a  
C ity  a t  p a r . B o n d s  a rc  d a te d  M arch  1 1 9 1 1 .

P e r r y  T o w n s h ip  S c h o o l D is t r i c t  ( P .  O . P e r r y ) ,  O h io .—
Bonds Defeated.— T h e  e le c t io n  h e ld  o n  A p r il 10 fa ile d  to  
c a r r y . T h e  q u e s t io n  o f  is s u in g  8 5 0 ,0 0 0  s c h o o l-b u i ld in g  
b o n d s  r e c e iv e d  a  v o t e  o f  1 8 8  “ fo r ”  to  2 3 1  “ a g a in s t”  a t  a n  
e le c t io n  h e ld  A p ril 10 .

P o la n d  T o w n s h ip  ( P .  O . L o w e l lv i l le ) , M a h o n in g  C o u n ty ,  
O h io .— Bond Offering.— P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  
3 p . m . M a y  15 b y  W . J . M a u r ic e , T o w n s h ip  C lerk , fo r  
8 5 0 ,0 0 0  4)Jj%  c o u p o n  r o a d - im p r o v e m e n t  b o n d s .

A u th o rity  Section  8076, General Code. D enom ination  $500. D ate  lo  1811. In te res t on Ja n . 1 and  Ju ly  1 a t  th e  T ow nship T reasu re r’s office. M atu rity  $5,000 yearly  on Ju ly  1 from  1913 to  1022, Inclusive. Bonds a re  exem pt from  ta x a tio n . Bids m ust he unconditional an d  pur- c ta.))ir  r!u,ls*' Be p repared  to  take  th e  bonds on d ay  of sale. Check for $ 1,000, certm eu  by  a  bank  in M ahoning C ounty, app roved  by  th e  T ow nship T rus- tecs an d  m ade payable  to  th e  T ow nship T reasu re r, Is req u ired .
P o lk  C o u n ty  ( P .  O . B e n t o n ) ,  Term.— Bond Offering.—  

P r o p o s a ls  w ill b o  r e c e iv e d  u n t il  12 m . M a y  2 0  b y  J a m e s  I I .  
W illia m s o n , C h a irm a n  a n d  C o u n ty  J u d g e , fo r  th e  8 5 0 ,0 0 0  
h ig h w a y -a n d  b r id g e -c o n s tr u c t io n  a n d  $ 2 5 ,0 0 0  h ig h -s c h o o l
b u ild in g  5 %  c o u p o n  b o n d s  a u th o r iz e d  o n  A p r il 3 . (V . 9 2 ,  p . 1 0 5 8 .)

D enom inations $500 and  $1,000. D ate  A pril 1 1911. In te re s t annually  a t  th e  C ounty  T rustees’ office o r a t  th e  M erchants N ational B ank In New Y ork, a t  the option  of th e  holder. Certlllcd check for $250, payable  to  tho  C ounty  T ru stee , Is requ ired .
P o r t  A r th u r , J e f f e r s o n  C o u n ty , T e x a s .— Bond Election.—  

R e p o r ts  s t a t e  th a t  a n  e le c t io n  w ill b e  h e ld  o n  M a y  6  to  v o t e  
o n  a  p r o p o s it io n  to  is s u e  $ 2 5 ,0 0 0  s c h o o l-b u i ld in g  b o n d s .

P o r t la n d , Ore .—Bond Sale.—T h e  8 5 0 0 ,0 0 0  4 %  3 0 -y e a r  
g o ld  B r o a d w a y  B r id g e  b o n d s  o ffered  o n  A p ril 11 a n d  d e 
s c r ib e d  in  V . 9 2 , p . 9 0 3 , h a v e  b e e n  a w a r d e d , a c c o r d in g  to  
lo ca l p a p e r s , to  th e  N a t io n a l S h a w m u t  B a n k  o f  B o s to n  a t  
9 1 .3 4 9 — a  b a s is  o f  a b o u t  4 .5 3 1 % . A s  p r e v io u s ly  r e p o r te d , 
th e s e  a re  th e  s a m e  b o n d s  re fu sed  b y  F a r so n , S o n  & C o. o f  
C h ic a g o . T h e ir  a t to r n e y s ,  H a w k in s , D e la f ic ld  & L o n g 
fe llo w  o f  N e w  Y o r k , d e c lin e d  to  m a k e  a  fa v o r a b le  r e p o r t  o n  
th e  b o n d s , q u e s t io n in g  th e  c i t y ’s  r ig h t  to  s e ll  th e m  b e lo w  p a r . 
T h e  C h ica g o  firm  h a s  b e e n  c o m p e lle d  to  b r in g  s u i t  to  r e c o v e r  
fr o m  th e  c i t y  th e  d e p o s it  e n c lo s e d  w ith  th e ir  b id .

T h e  fo llo w in g  b id s  w er e  r e c e iv e d  fo r  a n  is s u e  o f  $ 5 0 0 ,0 0 0  
w a te r  b o n d s  o ffered  o n  A p r il 11:M orris B ros., P o r tla n d ______ 94 .6251E stab ro o k  & Co., B oston_____ 94.41

T h e  b o n d s  w ere  a w a r d e d  to  M orris  B r o s . ,  w h o  b id  in  jo in t  
a c c o u n t  w it li  th e  H a rr is  T r u s t  & S a v in g s  B a n k  o f  C h ica g o  
a n d  M errill, O ld h a m  & C o . o f  B o s t o n .

I t  is  re p o r te d  in  lo ca l p a p e r s  th a t  t w e n t y  b id s  w ere  s u b 
m it te d  o n  A p ril 10  fo r  $ 5 6 2 ,1 1 7  18 6 %  1 0 -y e a r  s t r e e t -  
im p r o v e m e n t  b o n d s  o ffered  o n  th a t  d a y .  T h e  b o n d s  w er e  
a w a r d e d  a s  fo llo w s :  G . L . M c P h e r so n , P o r t la n d , $ 2 8 2 ,1 1 7  18; 
H o e h le r  & C u m m in g s , T o le d o , $ 2 0 0 ,0 0 0 ;  L u m b e r m e n ’s  
N a t io n a l B a n k , P o r t la n d , $ 5 ,0 0 0 ;  H ib e r n ia  S a v in g s  B a n k ,  
P o r t la n d , $ 5 0 ,0 0 0 ;  a n d  F .  P .  S e a r s , r e p r e s e n t in g  th e  C o lu m 
b ia  N a t io n a l L ife  I n s u r a n c e  C o . o f  B o s to n , $ 2 5 ,0 0 0 .

P o r t  o f P o r t la n d  ( P .  O . P o r t la n d ) ,  O re .— Bonds Not te be 
Re-Offered at Present.— A  le t t e r  r e c e iv e d  b y  u s  o n  A p ril 17 
s ta t e d  th a t  th e  $ 6 0 ,0 0 0  6 %  g o ld  b o n d s  o ffered  w it h o u t  
s u c c e s s  o n  J a n . 12  (V . 9 2 ,  p . 4 8 4 ) ,  w ill n o t  b e  p la c e d  o n  th o  
m a r k e t  a g a in  fo r  s e v e r a l m o n th s .

P o r t  o f T il la m o o k  ( P .  O . T il la m o o k ) , T il la m o o k  C o u n ty ,  
O re .— Bond Offering.— P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  10  a . in . 
J u n e  15 b y  M . F .  L e a c h , T r e a su re r , fo r  th e  $ 2 1 4 ,0 0 0  w a te r 
f r o n t  a n d  c h a n n e l a n d  th e  $ 2 3 6 ,0 0 0  b a r - im p r o v e m e n t  6 %  
g o ld  b o n d s  v o t e d  o n  M arch  2 9 . V . 9 2 , p . 1 0 5 8 .

D enom ination  $500. D ate  Ju ly  l t o i l .  In te res t sem i-annually  In T illam ook o r a t  tho  office of th e  P o rt’s ilseal agen t In New Y ork C ity  M atu rity  2 0  years . Certified check for 5% of bonds hid for Is requ ired .
The official notice of this bond offering will be found among 

the advertisements elsewhere in this Department.
P o r t  O rford  S c h o o l D is t r ic t  ( P .  O . P o r t  O r fo r d ), C u rry  

C o u n ty , O re .— Bond Offering.— P r o p o s a ls  w ill b e  r e c e iv e d  a t  
o n c e  fo r  $ 5 ,0 0 0  5 %  s c h o o l-b u i ld in g  b o n d s . A u th o r ity  v o t e  
o f 4 9  to  2 a t  e le c t io n  h e ld  M arch  1 1 .

P o r t s m o u th , S c io to  C o u n ty , O h io .— Bond Offering.—  
P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  12 m . M ay  2  b y  W illia m  N .
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G a b lc m a n , C ity  A u d ito r , fo r  th e  $ 6 ,0 0 0  4 %  c o u p o n  s e w e r -  
c o n s tr u c t io n  ( c i t y ’s  p o r t io n )  b o n d s  m e n t io n e d  in  V . 9 2 ,  
p .  1 0 5 8 .D enom ination  $500. D ate  M ay 1 1011. In te re s t  sem i-annually  a t  tlie C ity  T reasu rer's  office. M atu rity  M ay 1 1919. Certified check for 2% of bonds bid for, payable  to  th e  A ud ito r, Is req u ired . Hid m ust be u n conditional.Port Townsend, Jefferson County, Wash.—-B o n d  Offering. 
— P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  2  p . m . M a y  15 b y  th e  
C ity  T re a su re r  fo r  $ 7 5 ,0 0 0  r e fu n d in g  b o n d s  a t  n o t  e x c e e d in g  
6 %  in te r e s t .  M a tu r ity  2 0  y e a r s .  G eo rg e  A n d e r s o n  i s  
C ity  C lerk .Pottawatomie County (P. O. Antlers), Okla.—Attorney 
General Refuses to Approve Funding Bonds.— D a lla s ,  T e x . ,  
p a p e r s  s t a t e  t h a t  th e  A tto r n e y -G e n e r a l h a s  d e c lin e d  to  
a p p r o v e  a n  is s u e  o f  $ 8 5 ,0 0 0  b o n d s  r e c e n t ly  a u th o r iz e d  to  p a y  
th e  c o u n t y ’s  w a r r a n t  in d e b te d n e s s .

Prince George’s County (P. O. Upper Marlboro), Md.— 
Bond Offering.— F r e d e r ic k  S a s sc e r , S e c r e ta r y -T r e a s u r e r  a n d  
C o u n ty  S u p e r in te n d e n t , w ill o ffer  a t  p u b lic  a u c t io n  a t  12 m . 
M ay 2  a n  is s u e  o f  $ 8 ,0 0 0  5 %  c o u p o n  h ig h -s c h o o l-b u ild in g  
b o n d s . M a tu r ity  3 0  y e a r s .

Quincy, Norfolk County, Mass.— Bond Sale.— R e p o r ts  
s t a t e  th a t  o n  A p r il 18  th e  $ 3 0 ,0 0 0  4 %  1 -1 5 -y c a r  (se r ia l)  
c o u p o n  se w e r  b o n d s  d e s c r ib e d  in  V . 9 2 ,  p . 1 0 5 8 , w ere  
a w a r d e d  to  P a r k in s o n  & B u rr  o f  B o s to n  a t  1 0 2 .1 0 — a  b a s is  
o f  a b o u t  3 .6 9 % .

Redmond School District (P. O. Redmond), Sevier County, Utah.— Bonds Voted.— T h e  a m o u n t  o f  s c h o o l-b u i ld in g  b o n d s  
v o t e d  o n  A p ril 3 ( V .9 2 ,  p . 1 0 5 8 ) w a s  $ 6 ,8 0 0  a n d  n o t  $ 1 2 ,0 0 0 ,  
a s  a t  f ir s t r e p o r te d . M a tu r ity  2 0  y e a r s ,  s u b je c t  to  ca ll a f te r  
5  y e a r s .Redondo Beach, Los Angeles County, Cal.—No Bond 
Election Proposed.— T h e  C lerk  in fo r m s  u s  t h a t  th is  c i t y  d o c s  
n o t  p r o p o se  to  h o ld  a n  e le c t io n  to  v o t e  o n  th e  q u e s t io n  o f  
is s u in g  b o n d s . I t  w a s  r e p o r te d  in  s o m e  o f  th e  p a p e r s  th a t  
p e t it io n s  w er e  b e in g  c ir c u la te d  r e q u e s t in g  th e  C ity  T r u s te e s  
to  ca ll a n  e le c t io n  to  a l lo w  th e  v o t e r s  to  d e te r m in e  w h e th e r  
o r  n o t  $ 5 0 ,0 0 0  lib r a ry  b o n d s  s h o u ld  b e  is s u e d . S e e  V . 9 2 ,  
p .  9 0 3 .Rensselaer County, N. Y.— Bond Offering.— P r o p o s a ls  
w ill b e  r e c e iv e d  u n t il  12 in .  M a y  1 b y  A r th u r  M a c A r th u r ,  
C o u n ty  T re a su re r  ( P .  O . T r o y ) ,  fo r  th e  $ 9 5 ,0 0 0  4 %  r e g is 
te r e d  ja il  b o n d s ,  b e in g  p a r t  o f  a n  a u th o r iz e d  is su e  o f  $ 2 0 0 ,0 0 0 ,  
o ffered  w it h o u t  s u c c e s s  o n  D e c . 15  1 9 1 0 . (V . 9 1 ,  p . 1 6 6 3 .)

A u th o rity  C hap ter 35, Law s of 1910. D enom ination  $1,000. D ate  A ug. 1 1010. In te re s t sem i-annually  a t  th e  C oun ty  T reasu re r’s office. M atu rity  $6,000 y early  on A ug. 1 from  1911 to  1920, inclusive, and  $7,000 y early  on A ug. 1 from  1921 to  1925, Inclusive. D elivery of bonds M ay 5 1911. Certified check for 2%  of bonds bid for, p ay ab le  to th e  C ounty  T reasu re r, Is requ ired . B onds will be certified as to  genuineness b y  th e  U nited  S ta tes  M ortgage & T ru s t Co. of New Y ork C ity , and  th e  legality  app roved  by Caldwell & R eed , of New Y ork C ity , w hose opinion will be furn ished  to th e  purchaser. B ids to  be m ade on  b lank  form s furn ished  by  cou n ty  a n d  Include accrued  In terest.Richland County (P. O. Wahpeton), No. Dak.—Bond 
Election Proposed.— N o  fu r th e r  a c t io n  h a s  y e t  b e e n  ta k e n  
lo o k in g  to w a r d s  th e  h o ld in g  o f  th e  p r o p o s e d  e le c t io n  to  v o t e  
o n  th e  q u e s t io n  o f  is s u in g  th e  c o u r t -h o u s e  b o n d s  m e n 
t io n e d  in  V .  9 2 , p . 6 1 7 .

Richland Township (P. O. Bellecenter), Vinton County, Ohio.— Bonds Voted.— T h e  e le c t io n  h e ld  o n  A p r il 1 0 , i t  is  
r e p o r te d , r e su lte d  in  fa v o r  o f  th e  p r o p o s it io n  to  is su e  $ 3 ,2 0 0  
b o n d s  to  b u ild  s c h o o ls  in  th e  M c A r th u r  a n d  R o e b u c k  D is 
t r ic t s .  T h e  v o to  w a s  5 9  to  1 9 .

Riverton Township (P. O. Ludington), Mason County, 
M ic h .— Bond Sale.— O n A p ril 17 th e  $ 1 0 ,0 0 0  5 %  1 -5 -y e a r  
(s e r ia l)  c o u p o n  g r a v e l-r o a d -c o n s tr u c t io n  b o n d s  d e s c r ib e d  in  
V .J 92 , p . 9 8 0 , w ere  p u r c h a se d  b y  F a r s o n , S o n  & C o . o f  C h ica g o  
a t * '1 0 1 .4 5  a n d  in te r e s t— a  b a s is  o f  a b o u t  4 .4 8 % . T h e  
fo l lo w in g  b id s  w ero  r e c e iv e d :
F arso n , Son & Co., C h ic ..$10,145 00 A . J .  Rood & Co., D etro it 10,135 00 I la n c h c tt  Bond Co., C hic . 10,108 00Ulon & Co., C hicago..........  10,030 00S ccu r. S . B.& T r. C0 ..T 0I . 10,026 00 I I .  VV. Noble & C o., D o t . .  10,020 00

Coffin & C raw ford, Chic. .$10,016 50 VV. E . Moss & Co., D etro it 10,015 00 I I . C. Speer & Sons, D o t ..  10,000 00 C u tte r, May & Co., C hic. .« 1 0 ,236 00 T h o s .J .  B olger& Co.,Chlc-«20,122 00 B um pus-S tevcns C o .,D c t.2:20,011 00
a For 10-year (serial) bonds w ith  sem i-annual in te re s t, x For th e  en tire  

Issue of $20,000 bonds.Rochester, N. Y.— Note Offering.— P r o p o s a ls  w ill b o  
r e c e iv e d  u n t i l  2  p .  m . A p r il 27  b y  C h a s . F .  P o n d , C ity  
C o m p tr o lle r , fo r  th e  fo l lo w in g  n o te s .$200,000 sew age-dlsposal-fund notes, payable 8 m on ths from  M ay 1 1911.200.000 w ater-w orks-Im provcm cnt notes, payab le  8 m onths from  M ay 1 1911.200.000 local-im provem ent notes, payable  8 m on ths from  May 1 1911.200.000 local-im provem ent n otes, payable  8 m on ths from  M ay 2 1011. Principal and  In terest will be payable  a t  tho U nion T ru s t Co. In NewY ork. D enom ination of notes an d  ra te  of In terest desired  to  be designated  by  tho b idder.Rosedale, Wyandotte County, Kan.— Bond Sale.— T h e  
C o m m e rc e  T r u s t  C o . o f  K a n s a s  C ity , M o ., h a s  b e e n  a w a r d e d  
a t  p a r  a n d  a c c r u e d  in te r e s t  $ 1 3 ,0 0 0  5 %  2 0 -y c a r  s c h o o l
b u ild in g  b o n d s .Ross, Roseau County, Minn.—Bond Offering.— P r o p o s a ls  
w ill bn r e c e iv e d  u n t il  2  p . m . M a y  1 b y  T . S . N o m e la n d ,  
T o w n  C lerk , fo r  $ 1 ,0 0 0  r o a d -c o n s tr u c t io n  a n d  b r id g e -b u i ld in g  
b o n d s  a t  n o t  e x c e e d in g  6 %  in te r e s t .  M a tu r ity  15 y e a r s .

Rowena Independent School District (P. O. Rowena), Runnels County, Texas.— Bond Sale.— O n A p ril 10 $ 7 ,0 0 0  
5 %  2 0 -4 0 -y e a r  (o p t io n a l)  b o n d s  w er e  a w a r d e d  to  th e  S t a t e  
S c h o o l F u n d  a t  p a r  a n d  a cc r u e d  in te r e s t .

Rusk, Cherokee County, Texas.— Bonds Not Sold.— N o  
s a le  h a s  y e t  b e e n  m a d e  o f  th e  $ 1 8 ,0 0 0  5 %  4 0 -y e a r  w a te r 
w o r k s  b o n d s  v o t e d  o n  F e b . 1 4 . V . 9 2 ,  p . 5 4 7 .

Russell, Greenup County, Ky.—Bond Offering.—Pro
p o s a ls  w ill b e  r e c e iv e d  u n t il  M a y  8  fo r  $ 2 5 ,0 0 0  6 %  w a te r 
w o r k s  b o n d s .

D enom ination  5500. D ate  M ay 8 1911. In te re s t  a n n u a l. M atu rity  20 y ea rs . T hese bonds w ere olTered b u t n o t sold on A pril 17.
St. Bernard (P. O. Cincinnati), Ohio.—Bond Offering.—  

P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  12 m . M a y  18 b y  G eo rg e  
S c h r o e d c r , C ity  A u d ito r ,  fo r  $ 6 ,0 0 0  4 %  p a r k - im p r o v e m e n t  
b o n d s .

A uth o rity  S ection  3939 of General Code. D enom ination  $500. D ate  M ay 10 1911. In te re s t sem i-annual. M atu rity  30 y ea rs . P urch aser to  pay  accrued  In te rest.St. Charles, St. Charles County, Mo.—Bond Election.—  
L o c a l p a p e r s  s t a t e  th a t  a n  e le c t io n  w ill b e  h e ld  A p r il 2 9  to  
v o t e  o n  a  p r o p o s it io n  to  is s u e  $ 3 0 ,0 0 0  m u n ic ip a l w a te r -  
w o r k s - im p r o v e m e n t  b o n d s .

St. Johns, Multnomah County, Ore.—Bond Sale.—An 
is s u e  o f  $ 3 0 ,0 0 0  6 %  b o n d s  w a s  d is p o s e d  o f  a t  p a r  a n d  in te r e s t  
o n  A p r il 7 a s  fo llo w s :  $ 2 0 ,0 0 0  to  th e  F ir s t  N a t io n a l  B a n k ,  
$ 3 ,0 0 0  to  th e  P e n in s u la r  B a n k , $ 4 ,0 0 0  t o  K ilk e n n y  B r o s , 
a n d  $ 3 ,0 0 0  to  M . T . S w a n , a ll  o f  P o r t la n d . D e n o m in a t io n  
$ 5 0 0 . D a t e  N o v .  1 1 9 1 0 . I n t e r e s t  s e m i- a n n u a l .

St. Matthews, Calhoun County, So. Car.—Bond Offering. 
— P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  J u ly  1 fo r  $ 2 0 ,0 0 0  6 %  
c o u r t -h o u s e  a n d  ja il -b u ild in g  b o n d s .

A uth o rity  v o te  of 98 to  4 a t  an  election held  A pril 12. M a tu rity  40 years, su b jec t to  call a fte r 20 years.Saluda, Saluda County, So. Car.—Bond Election Pro
posed.— T h e  T o w n  C o u n c il h a s  b e e n  p e t i t io n e d  t o  c a ll  a n  
e le c t io n  to  v o t e  o n  th e  q u e s t io n  o f  is s u in g  $ 1 0 ,0 0 0  r a ilr o a d -  
a id  b o n d s .San Augustine, San Augustine County, Texas.—Bonds 
Registered—  O n  A p r il 15  th e  S t a t e  C o m p tr o lle r  r e g is te r e d  
$ 2 3 ,5 0 0  5 %  2 0 -4 0 -y e a r  (o p t io n a l)  w a te r -w o r k s  b o n d s .

San Jose High School District (P. O. San Jose), Santa Clara County, Cal.— Bonds Voted.— T h e  $ 2 0 0 ,0 0 0  5 %  h ig h -  
s c h o o l b o n d  p r o p o s it io n  m e n t io n e d  in  V . 9 2 , p .  9 0 4 , w a s  
fa v o r a b ly  v o t e d ,  i t  is  s t a t e d ,  a t  a n  e le c t io n  h e ld  A p r il 1 1 . 
T h e  v o t e  is  g iv e n  a s  1 ,5 9 9  “ fo r ”  to  7 9 5  “ a g a in s t .”

Santa Monica School District, Los Angeles County, Cal.— 
Bond Sale.— O n  A p ril 17  th e  $ 2 0 0 ,0 0 0  2 6  1 9 -5 0 -y e a r  (a v e r 
a g e )  p o ly te c h n ic -h ig h -s c h o o l a n d  th e  $ 2 5 ,0 0 0  11 1 9 -2 5 -y e a r  
(a v e r a g e )  s c h o o l-g r o u n d  5 %  g o ld  b o n d s  d e s c r ib e d  in  V . 9 2 ,  
p .  8 2 8 , w er e  a w a r d e d  to  E . I I .  R o l l in s  & S o n s  o f  S a n  F r a n 
c is c o ,  th e  fo r m e r  is s u e  a t  1 0 7 .6 5 8 — a  b a s is  o f  a b o u t  4 .5 0 2 %  
a n d  th e  la t t e r  is s u e  a t  1 0 4 .2 2 — a  b a s is  o f  a b o u t  4 .5 3 3 % .  
T h e  $ 2 0 0 ,0 0 0  b o n d s  m a tu r e  p a r t  y e a r ly  o n  A p r il 1 fr o m  
1 91 7  to  1951  in c lu s iv e  a n d  th e  $ 2 5 0 ,0 0 0  b o n d s  m a tu r e  p a r t  
y e a r ly  o n  A p r il 1 fr o m  1 9 1 7  to  1 9 2 9  in c lu s iv e .

Sapulpa School District (P. O. Sapulpa), Creek County, Okla.— Bond Election.— I t  is  s ta t e d  t h a t  a n  e le c t io n  w ill be
h e ld  A p r il 2 5  to  v o t e  o n  th e  q u e s t io n  o f  is s u in g  $ 4 0 ,0 0 0  
b u ild in g  b o n d s .

Schoolcraft County (P. O. Manistique), Mich.—Bond 
Offering.— P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  2  p . m . M a y  4  fo r  
$ 4 0 ,0 0 0  5 %  r o a d -c o n s tr u c t io n  b o n d s . T h is  is  p a r t  o f  a n  
is s u e  o f  $ 9 0 ,0 0 0  a u th o r iz e d  b y  a  v o t e  o f  9 3 4  to  3 6 6  a t  a n  
e le c t io n  h e ld  o n  A p ril 3 .  M a tu r ity  $ 6 ,0 0 0  in  1 9 1 2 , $ 2 ,5 0 0  
y e a r ly  fr o m  1 91 3  to  1 9 2 4 , in c lu s iv e , a n d  $ 2 ,0 0 0  in  1 9 2 5  a n d  
1 9 2 6 .Scranton, Lackawanna County, Pa.—Bond Offering.—  
P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  12 m . A p r il 2 6  b y  J o h n  v o n  
B e r g e n  J r . ,  M a y o r , fo r  th o  fo llo w in g  4 J 4 %  c o u p o n  or r e g is 
te r e d  b o n d s:
$150,000 M ulberry  S t. v iad u c t bonds m en tioned  In V . 02, p . 6<7. D ate  A pril 1 1911. M atu rity  55,000 y early  on A pril 1 Irom  1912 to1911, Inclusive. _  _ ............. , ,210,000 Judgm ent fund ing , 3d Series, bonds. D ate  J a n . 2 1911. M atu r i ty  $35,000 on J a n . 2 In 1916. 1021, 1926, 1031. 1936 a n d  1941.

D enom ination  51,000. In te re s t  scm t-annually  a t  th e  C ity  T re a su re rs  office, llonds a rc  exem pt from  S ta te  ta x . th e  p ay m en t of w hich Is assum ed by  th e  c ity  of S cran to n . T hese bonds will be g uaran teed  as to  genuineness and  certified to  by th e  U nited  S ta te s  M ortgage A T ru s t Co. of New Y o rk . and  th e ir  legality  app roved  by  Caldwell, M assllch & H eed, of New Y ork, whose favorab le  opinion will be furnished to  th e  pu rch aser. B id m ust be m ade on each Issue sep ara te ly  an d  be accom panied by a  certified  check for
5 2 ,0 0 0  on an  Incorporated  b an k  or t ru s t  com pany .

Bond Sale Not Consummated.— T h e  $ 2 1 0 ,0 0 0  b o n d s  m e n 
t io n e d  a b o v e  w e r e  d is p o s e d  o f la s t  m o n th  t o  K o u n tz o  B r o s ,  
o f N e w  Y o r k . V . 9 2 , p . 9 0 4 . T h is  s a le ,  h o w e v e r ,  w a s  
n e v e r  c o n s u m m a te d .

Scurry County (P. O. Snyder), Texas .—Bonds Voted.—  
T h e  e le c t io n  h e ld  o n  M arch  2 5  r e s u lte d  in  fa v o r  o f  t h e  p r o 
p o s it io n  to  is s u e  th e  $ 1 6 ,0 0 0  5 %  1 5 -3 0 -y e a r  (o p t io n a l )  ja i l -  
c o n s tr u c t io n  b o n d s  m e n t io n e d  in  V . 9 2 ,  p .  5 4 7 .

Seguin, Guadalupe County, Texas.—Bonds Registered.—  
T h e  S t a t e  C o m p tr o lle r  o n  A p r il 11 r e g is te r e d  th e  $ 1 5 ,0 0 0  
s c h o o l-h o u s e  a n d  $ 2 5 ,0 0 0  s tr e e t - im p r o v e m e n t  4 J^%  1 0 -4 0 -  
y e a r  (o p t io n a l)  b o n d s  v o te d  o n  J u n o  10 1 9 1 0 . (V . 9 1 ,  p .  1 7 1 .)

Seneca Township (P. O. McCutchenville), Seneca County, Ohio.— Bond Offering.— P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  
2  p .  m . M a y  15 b y  I I .  V . H e im r ic h , T o w n s h ip  C lerk , fo r  
$ 1 5 ,0 0 0  4 p £ %  c o u p o n  r o a d - im p r o v e m e n t  b o n d s .

A u th o rity  S ection  17, A ct of General A ssem bly, Vol. 97. page 550, Laws of Ohio, as am ended  A pril 9 1908. D enom ination  $500. D ate  M arch 1 1911. In te re s t  sem i-annual. M atu rity  5500 each six  m on ths from  M arch 1 1915 to  S ep t. 1 1929, Inclusive. Certified check o r cash for $500. p ay ab le  to  th e  Tow nship  T reasu rer, Is req u ired , llon d s to  be paid  Tor w ith in  10 d ay s a fte r  tim e  of aw ard.Shinnston, Harrison County, W. Va.—Bond Election.—  
A n  e le c t io n  w il l  b e  h e ld  to -d a y  (A p r il 2 2 )  i t  is  s t a t e d ,  to  
v o t e  o n  th e  q u e s t io n  o f  is su in g  $ 1 0 ,0 0 0  s tr e e t - im p r o v e m e n t  
b o n d s .
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Sidney, Shelby County, Ohio.— Bond Election.— I t  is  
r e p o r te d  t h a t  th is  p la c e  w ill s u b m it  to  th e  v o te r s  a  p r o 
p o s it io n  to  is s u e  e le c tr ic - l ig h t -p la n t  b o n d s .

Sioux Township School District (P. 0 . Spencer), Clay County, Iowa .—-Bond Offering.— J . A . K in g , S e c r e ta r y -  
S c h o o l B o a r d , w ill o ffer  a t  p u b lic  a u c t io n  a t  2  p .  m . M a y  4  
a n  is s u e  o f  $ 8 ,0 0 0  5}^%  c o u p o n  s c h o o l-b u i ld in g  b o n d s .

D ate  Ju ly  1 1911. In te re s t  an n u a lly  a t  S pencer. M atu rity  J u ly  l 1921, sub ject to  call a fte r  5 years . P urchaser to  furnish  b lank  bonds. No d eb t a t  p resen t. Assessed v a lu a tio n  for 1911. $315,000.Smithfield Graded School District (P. O. Smithfield), Johnston County, No. Car.—Bond Election.— I t  is  s ta t e d  that a n  e le c t io n  w ill b e  h e ld  o n  M a y  16 to  v o t e  o n  a  p ro 
p o s it io n  to  is s u e  $ 2 5 ,0 0 0  5 %  3 0 -y e a r  c o u p o n  s c h o o l-b u i ld in g  and e q u ip m e n t  b o n d s . .

South Bend School City (P. O. South Bend), Saint Joseph County, Ind.—Bond Sale.— O n  A p ril 15 th e  $ 2 0 0 ,0 0 0  4 %  
1 1 -2 0 -y e a r  (s e r ia l)  c o u p o n  s c h o o l- im p r o v e m e n t  b o n d s  d e 
s c r ib e d  in  V . 9 2 , p .  8 2 8 , w er e  a w a r d e d  to  th e  F le tc h e r -  
A m e r ic a n  N a t io n a l B a n k  in  I n d ia n a p o lis  a t  1 0 0 .1 5 — a  basis of a b o u t  3 .9 8 8 % .

Southington, Hartford County, Conn.— Loans Proposed.—  
T h is  to w n  p r o p o s e s  to  is s u e  a b o u t  $ 2 0 0 ,0 0 0  b o n d s  to  ta k e  over th e  w a t e r - s y s te m . I t  is  a ls o  p r o p o s e d  to  is s u e  $ 1 5 ,0 0 0  
s h o r t - te r m  n o t e s  to  e r e c t  a s c h o o l-h o u s o .

South Orange Township (P. O. Maplewood), Essex County, 
N . J .—Bond Sale.— N . W . H a ls e y  & C o . o f N e w  Y o r k  C ity  
w er e  a w a r d e d  o n  A p r il 19 $ 1 3 ,0 0 0  5 %  2 -1 4 -y e a r  (ser ia l)  fire-  
d e p a r tm e n t  b o n d s  a t  1 0 2 .2 8 3 .

D enom ination  $1,000. D ate  M ay 1 1911. In te re s t  sem i-annually  In New York C ity .
Spokane County School District No. 81, Wash.—Bids 

— T h e  fo llo w in g  b id s  w er e  r e c e iv e d  fo r  th e  $ 5 0 0 ,0 0 0  2 0 -y e a r  
c o u p o n  s c h o o l-b u i ld in g  b o n d s  a w a r d e d  o n  A p ril 10 to  N . VV. 
H u ls e y  & C o . o f  C h ica g o  a t  1 0 1 .6 0  a n d  a c c r u e d  in te r e s t  for i'As  (V . 9 2 , p .  1 0 5 9 .)
N . W .J Ia ls c y  & Co., C hlc ._ i508 .000
E .H . Rollins A S o n s)  Chic.A . B . Leach A C o____i 506,750Cont.A Com .T. ASv.BkJ

H arris  T r.A  S av .B k ., C hlc-5502 ,158 W m . R . C om pton Co., S t. L . 501,923M. J .  A J .  D. Finley, Spokane500,103 E xchange N a t B k ., S pokane 500,100Spooner, Beltrami County, Minn.— Bond Offering.— P r o 
p o s a ls  w ill b e  r e c e iv e d  u n t il  M a y  15 fo r  $ 6 ,0 0 0  s id e w a lk -  
c o n s t r u c t io n  a n d  $ 4 ,0 0 0  v il la g e - h a l l - im p r o v c m e n t  6 %  b o n d s .

A u th o rity  v o te  of 38 to  0 a t  an  election held  on A pril 11. M atu rity  of sidew alk bonds M ay 15 1921: of village-hall bonds. M ay 15 1931.
Springfield, Sangamon County, 111.— Bond Election.—  

A c c o r d in g  to  r e p o r ts , th is  p la c e  o n  M a y  16 w ill s u b m it  to  the v o t e r s  a  p r o p o s it io n  to  is s u e  $ 4 0 ,0 0 0  4 %  M ild red  P a rk  
p u r c h a s e  b o n d s . D e n o m in a t io n  $ 5 0 0 . M a tu r ity  $ 2 ,0 0 0  y e a r ly  fo r  2 0  y e a r s .

Stark County (P. O. Canton), Ohio.—Bond Sale.— O n  
A p ril 19  th e  f iv e  is s u e s  o f  5 %  im p r o v e m e n t  b o n d s , a g g r e gating, $ 1 7 ,5 0 0 , d e s c r ib e d  in  V . 9 2 , p . 9 S 1 , a t t r a c te d  th e  
fo l lo w in g  l i s t  o f  b id d er s:
Seasongood A M ay e r,C ln .517,903 00 D avles-B crtram  Co., C ln . 17,830 00 T lllo tson  A W o lco tt Co.,C le v e la n d _______ _____  17,807 79

S ecu r.S .B .A  T r .C o .,T o l ..517,785 00 O tis & H ough, C leveland . 17,740 00Jo s. M. B lake, C an to n__  17,685 00W eil, R o th  & Co., C ln ____*10,647 00
* F o r $10,500 bonds.Steubenville, Jefferson County, Ohio.—Bond Offering.—  

P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  12  m . M a y  1 b y  H u g h  W . 
P a t te r s o n , C ity  A u d ito r ,  fo r  th e  fo l lo w in g  4 } ^ %  im p r o v e m e n t  
b o n d s  m e n t io n e d  in  V . 9 2 , p .  9 0 4 .
516 ,000 P en n sy lv an ia  A ve. pav ing  bonds. M atu rity  $6,000 on M arch 1 1914 an d  $5,000 on  M arch 1 In 1917 an d  1920.

4.000 P a rk  S tre e t a n d  G randview  A ve. pav ing  bonds. M atu rity  $2 000on M arch 1 1914 and  $1,000 on  M arch 1 in 1917 and  1920. ’12,500 s tre e t and  In tersec tion-Im provem ent bonds (city ’s p o rtio n ). Matu rity  $5,000 on M arch 1 In 1915 and  1916 and  $2,500 on M arch 1
6,200 P lea san t H eights flrc-englne-house-constructlon  bonds. M atu rity  M arch 1 1916.7.000 P lum  S tre e t a n d  M cKee A ve. p av em en t bonds. M atu rity  $2,000 on M arch 1 In 1914 and  1917 a n d  $3,000 on M arch 1 1920.9.000 P rospec t A ve. pav em en t bonds. M atu rity  $3,000 on M arch 1 In 1914, 1918 a n d  1921.D enom ination  $500. excep t one bond for $200 of th e  Issue for th e  cons tru c tio n  of th e  P lea san t H eights flrc-cnglne-house. D ate M ay 1 i o n  In te re s t  on M arch 1 an d  .Sept. 1. Certllled check for 3% of bonds bid for payable  to  th e  C ity  T reasu re r, Is req u ired . B onds to  be delivered  and  paid  to r w ith in  10 days from  tim e  of a w ard . P urch aser to  pay  accrued  In terest.
A n  o r d in a n c e  h a s  b e e n  p a s s e d  p r o v id in g  fo r  th e  is su a n c e  

o f $ 1 3 ,0 0 0  4 J^ %  c o u p o n  B e l le v ic w  B o u le v a r d  im p r o v e m e n t  b o n d s .
ofr?,ê mi natJP ^  ? o09,- 9 a te  Ju no  1 1911* In te re s t  sem i-annually  a t  tho ?o S «« F und  T rustees. M atu rity  $3,000 on M arch 1 In 1915,ivua and  1920 and  $4,000 on M arch 1 1922.

Stoneham, Middlesex County, Mass.— Temporary Loan.—  tsona &  G o o d w in  o f  B o s to n  h a v e  b e e n  a w a r d e d  a  te m p o r a r y  loan ot $ o 0 ,0 0 0 , a c c o r d in g  to  r e p o r ts , a t  3 .2 2 %  d is c o u n t .i s i s a T . i } ' 1' 18 m i' 18 i o n
Stonewall County (P. 0 . Aspermont), Texas.—Bonds 

Voted. A n  e le c t io n  h e ld  o n  A p ril 8 , i t  is  s t a t e d ,  r e s u lte d  in  
fa v o r  o f  a  p r o p o s it io n  to  is s u e  $ 5 0 ,0 0 0  c o u r t -h o u s e  b o n d s .

Stonewall County Common School District No. 1, Texas.— 
Bonds Registered.— O n A p ril 11 $ 2 ,0 0 0  5 %  1 0 -2 0 -y e a r
(o p t io n a l )  b o n d s  w er e  r e g is te r e d  b y  th e  S ta te  C o m p tr o lle r .

Stonewall County Common School District No. 3, Texas.— 
Bond Sale.— O n  A p ril 10 th e  S t a t e  S c h o o l F u n d  w a s  a w a r d e d  
$ 2 ,0 0 0  5 %  1 0 -2 0 -y e a r  (o p t io n a l )  b o n d s  a t  p a r  a n d  a cc r u e d  in te r e s t .

Summerville (P. O. Augusta), Richmond County, Ga.—
Bonds Voted.— T h e  e le c t io n  h e ld  o n  M arch  3 0  r e su lte d  in  
fa v o r  o f  th e  p r o p o s it io n  to  is s u e  th e  $ 3 0 ,0 0 0  w a te r -w o r k s  and s e w e r a g e  a n d  $ 4 5 ,0 0 0  s tr e e t - im p r o v e m e n t  5 %  b o n d s

m e n t io n e d  in  V . 9 2 , p . 6 1 8 . T h e  v o t e  w a s  9 4  to  0 . M a
tu r ity  J u ly  1 1 9 4 1 . T h is  i t e m  w a s  in a d v e r te n t ly  r e p o r te d  
u n d e r  th e  h e a d  o f  Summerville, Chattooga County, Ga., in  
la s t  w e e k ’s  “ C h r o n ic le .”

Swainsboro, Emanuel County, G a ..— Bonds Voted.— 
P a p e r s  s t a t e  t h a t  th e  p r o p o s it io n  to  is s u e  th e  $ 4 0 ,0 0 0  5 %  
w a te r -w o r k s  a n d  e le c tr ic - l ig h t  b o n d s  ca r r ie d  b y  a  v o t e  o f  
1 17  to  4 7  a t  th e  e le c t io n  h e ld  A p r il 17 (V . 9 2 ,  p . 9 0 4 ) .  T h e  
b o n d s  w h e n  is su e d  w il l b e  in  d e n o m in a t io n  o f  $ 1 ,0 0 0 .

Texas City Independent School District (P. O. Texas City), Galveston County, Texas.— Bond Offering.— P r o p o s a ls  
w ill b o  r e c e iv e d  u n til  8 :3 0  p . m . M a y  1 fo r  $ 2 0 ,0 0 0  5 %  s c h o o l-  
h o u s c -c o n s tr u c t io n  b o n d s .
rnn,tUrto,fl t y T40IiyC?fS’,SU,bJi!:t  t0  Cal1 a tte r  10 Ve*™. A deposit Of 5500 13 req u ired . J .  H . G rafc Is S ecre ta ry  B oard  of T rustees.

Tippecanoe County (P. O. Lafayette), Ind.—Bond Offer- 
i>ig. I1. L ee  D u n c a n , C o u n ty  T r e a s u r e r , w il l o ffer  a t  p u b lic  
a u c t io n  a t  10  a . m . M a y  10 th e  fo l lo w in g  4V ^%  c o u p o n  
g r a v e l-r o a d -c o n s tr u c t io n  b o n d s:
$s ’7 on n ' n ’ 3ogl?y  Sfc al bonds. d a te d  M arch 10 1911. D enom ination  $375 •«’oXX N- G aylord e t a bonds, d a ted  A pril 6 1911. D enom ination  $185? son S '  2 ,5 °m as ef a  ponds, da ted  A pril 6 1911. D enom ination  $265*i n f m W f V i om as 9  bonds, d a ted  A pril 6 1911. D enom ination  $115“tiir i tv n n n  i a 2T N ovem ber a t  th e  C ounty  T reasu re r’s office. Ma 
10 9 1  DPnd of each Issue every  six m onths from  M ay 15 1912 to  N ov. 15 i u - 1 , inclusive. B onds arc  exem pt from  all tax a tio n .

Titusville, Brevard County, Fla.— Bond Offering.— P ro -  
p o s a ls  w ill b e  r e c e iv e d  u n til J u n e  2 4  b y  B . R . W ilso n , M a y o r , 
to r  $ 2 0 ,0 0 0  o f  a n  is s u e  o f  $ 3 0 ,0 0 0  5 %  w a te r -w o r k s  b o n d s .
w n iX Z ? 8^ M atu rity  30 years. C ertllled check for $200 IsIb L Hnin,1 .  legality  of th is Issue has been app roved  b y  S torey , T horn- d yke, Palm er & Dodge, of B oston.

Tom Green County Common School District No. 10, Texas.
Bonds Registered and Sold.— T h e  S t a t e  S c h o o l F u n d  w a s  

a w a r d e d  $ 1 ,0 0 0  5 %  b o n d s  o n  A p ril 10  a t  p a r  a n d  a cc r u e d  
in te r e s t .  T h e s e  b o n d s  w ere  re g is te r e d  b y  th e  S t a t e  C o m p tr o lle r  o n  A p ril 1 2 .
« r? rn n n 0X\  N, \  '*.:~77Bond Authorized.— T h o  is s u a n c e  o f  s c h o o l-b u i ld m g -a d d it io n  b o n d s  w a s  a u th o r iz e d  b y  th e  B o a r d  o f  S c h o o l E s t im a te  o n  A p r il 1 4 , a c c o r d in g  to  r e p o r ts . 7 °

Twin Township School District, Ohio .—Bond Election.—  
A c c o r d in g  to  r e p o r ts , a  v o t e  w ill b e  ta k e n  o n  A p r il 2 5  o n  
th e  q u e s t io n  o f  is s u in g  $ 7 ,0 0 0  s c h o o l b o n d s .

Umatilla County School District No. 16, Or a . — Bond Sale. 
— O n  A p ril 15 $ 1 0 0 ,0 0 0  b o n d s  w er e  a w a r d e d  to  th e  F ir s t  
N a t io n a l B a n k  o f  P e n d le to n  a t  p a r  fo r  4K *s.
F o l lo w in g  a re  th e  b id s:
F irs t N ational B ank , Pend leton— $100,000 for 4 Ms T hos. J .  Bolger Co C hicago—$85,000 for 4 Ms and  $91,000 for 5s. A m erican N ational B ank , P end leton— $100,516 for 5sE . H . Hollins & Sons, D enver— $100,476 for 5s. *

D enom ination  $1,000. D ate  A pril 1 M atu rity  1931, su b jec t to  call a fte r  1921. 1911. In te re s t  sem i-annual.
Van Vleck School District (P. O. Van Vleck), Matagorda County, Tex. Bond Election.— O n  M a y  1 2 , i t  is  r e p o r te d  a n  

e le c t io n  w ill b e  h e ld  to  v o t e  o n  th e  q u e s t io n  o f  is s u in g  s c h o o lb u ild in g  b o n d s .
Vian, Sequoyah County, Okla.—B o n d s  Voted.— T h e  

q u e s t io n  o f  is s u in g  $ 2 0 ,0 0 0  6 %  w a te r -w o r k s  b o n d s  ca rr ied  
b y  a  v o t e  o f  77  to  6 a t  a n  e le c t io n  h e ld  o n  A p r il 4 .  M a tu r ity  
2 5  y e a r s  a f te r  A p r il 15  1 9 1 1 .

Victoria, Lunenburg County, Va.— Bond Offering.— P r o 
p o s a ls  w ill b e  r e c e iv e d  u n t il  M a y  15 b y  th e  T o w n  C lerk  for 
th e  $ 9 ,0 0 0  5 %  c o u p o n  s c h o o l-b u i ld in g  b o n d s  v o t e d  on 
M arch  2 2 . (V . 9 2 , p . 9 0 5 .)

D enom ination  $100. D ate  J u ly  1 1911. In te re s t a t  tho  C oun ty  T reasu re r s  office. M atu rity  10 years. B onds a rc  exem pt from  ta x a tio n .
Vigo County (P. O. Terre Haute), Ind.— Bonds Not Yet 

Sold.— W e r e c e iv e d  a  le t te r  fr o m  th e  C ity  A u d ito r  o n  A p ril 17 
s t a t in g  t h a t  th o  s a le  o f  th e  $ 2 ,7 8 7  b o n d s  w h ic h  w er e  o ffered  
w it h o u t  s u c c e s s  o n  F e b . 11 (V . 9 2 , p . 5 4 8 )  h a d  n o t  y e t  b ee n  c o m p le te d .

Wabash School City (P. O. Wabash), Ind.—Bonds Pro
posed.— T h e  is s u a n c e  o f  $ 3 5 ,0 0 0  s c h o o l-r e p a ir  b o n d s  is  b e in g  
c o n s id e r e d , a c c o r d in g  to  I n d ia n a p o lis  p a p e r s .

Wapakoneta, Auglaize County, Ohio.— Bond Offering.—  
P r o p o s a ls  w ill bo r e c e iv e d  u n t il  12 m . M a y  8  b y  F red  IC lip fe l, 
V illa g e  C lerk , for $ 1 5 ,0 0 0  4 J ^ %  c o u p o n  s t r e e t - in te r s e c t io n  
(v i l la g e 's  p o r t io n )  b o n d s .
.f .,9 enoI.i!*n a *t°n  1 M ay I 1911. In te re s t sem i-annually  a t  th eVII a k c ' I n s u r e r s  office. M atu rity  51,500 yearly  on M ay 1 from  1012 to  19-1, Inclusive. A deposit of $300 In cash Is requ ired . P urch aser to p ay  accrued  In te rest. Bids m ust be unconditional.Ward County (P. O. Minot), No. Dak .—Bond Sale.— On 
A p ril 13 $ 5 0 ,0 0 0  7 %  2 -y e a r  g r a in -s e e d  b o n d s  w ere  a w a r d e d  
t o  th e  S e c o n d  N a t io n a l B a n k  in  M in o t a t  1 0 1 .0 0 2 — a b a s is  
o f a b o u t  G .0 6 % . O th e r  b id s  r e c e iv e d  w ere  a s  fo llo w s:
Ulen A Co., Chicago . . .  *51 ,0 3 6 1 W ell, R oth  <& Co., C h ic a g o ..$50,800 -« S? u rn!)l}s " 5b 0 0 0 l F arm ers’ T r. Co., F essend en . 50,795bccu r. b . B . & I r .  Co., Tol__ 50,925] W ells & D ickey Co., M Inncap 50,500

* No certified  check w ith  b id.
D enom ination  5500. D ate A pril 15 1011. In te re s t sem i-annual.
W a s h in g t o n .—Bonds Offered hy Bankers.— C la rk , D o d g e  

& C o. o f  N e w  Y o r k  C ity  a rc  o ffe r in g  to  in v e s to r s ,  a t  p a r  a n d  
in te r e s t ,  a n  is s u e  o f  $ 1 2 5 ,0 0 0  4 %  W e n a tc h e e  B r id g e  b o n d s .  
N o t  le s s  th a n  1 0%  o f th e  is su e  is  to  b e  r e d e e m e d  a n n u a l ly  
b e g in n in g  A u g u s t  1 1911  a n d  th e  e n t ir e  is s u e  m a y  b e  re
d e e m e d  o n  a n y  in te r e s t  d a t e .  I n t e r e s t  is  p a y a b le  s e m i
a n n u a lly  o n  F e b . 1 a n d  A u g . 1 . S e c  a d v e r t i s e m e n t  o n  a  
p r e c e d in g  p a g e . •
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W a te r b u r y , N e w  H a v e n  C o u n ty , C o n n .—Bond Sale.—  

O n  A p ril 17 th e  fo l lo w in g  4 J 4 %  c o u p o n  (w ith  p r iv i le g e  o f  
r e g is t r a t io n )  b o n d s  d e s c r ib e d  in  V . 9 2 , p .  8 2 9 , w er e  a w a r d e d  
t o  P a r k in so n  & B u rr  o f  B o s to n  a n d  l lh o a d e s  & C o . o f  N e w  
Y o r k , jo in t ly :  $ 6 0 0 ,0 0 0  1 -0 0 -y e a r  (s e r ia l)  w a te r  b o n d s  a t  
1 0 2 .4 1 1 3 ; $ 1 0 0 ,0 0 0  1 -1 0 -y e a r  (s e r ia l)  s c h o o l b o n d s  a t  
1 0 0 .5 1 1 3 ; $ 1 0 0 ,0 0 0  1 -2 0 -y e a r  (s e r ia l)  s t r e e t  b o n d s  a t  1 0 1 .0 3 1 3  
a n d  $ 2 5 ,0 0 0  1 1 3 -5 0 -y e a r  (a v e r a g e )  c i ty -h a l l  b o n d s  a t  
1 0 0 .0 1 1 . P u r c h a se r s  to  p a y  a c c r u e d  in te r e s t .  T h e  fo llo w 
in g  b id s  w er e  re c e iv e d :

$600,000 $100,000 $100,000 $25,000Water ,s'chool Street CUy-IIallB onds. B onds. B onds. Bonds.P ark inson  & B urr, B o s .l $61 4,467,80 $100,511 30 $101,031 30 $25,002 83 R hoades & Co.. N . Y —  J
Bstabrook ° ‘ ]i3oston 613,170 00 1 0 0 ,0 0 0  00 1 0 0 ,7 0 0  00 2 5 ,0 0 0  00R . L . D ay & Co
Curtl8°& S a n ic r , i o s to n l  013,020 00 100,300 00 101,030 00 25,017 50W hite ,W eld  & C o . M . Y j  „„ „„„  „„W . N . Coler & Co., X. Y_ 612,960 00 100,250 00 100,030 00 25,000 00H lncks llro s ., B rldgcp’t l  „„ __Kissel, K ln n lou tt & Co., 1 012,480 00 100,270 00 100,770 00 25,017 .)0New Y o rk ___________JH ayden , S tonc& C o.,B os. 608,168 00 - —  - - - - - - - H arris, Forbes &Co.,N .Y . 1 F or "a ll or none" of $825,000 bonds, $830,750 25 M errill,O ldham  &Co.,B6s)B . H . R olllns& Sons,Bos.l ^  4 nnA . B . Leach & C o., N . Y }F or "a ll  o r none” of $825,000 bonds, $835,075 00 N. W. Ha l s e y&Co. , N . Y . tl  , . . .All b idders offered accrued  In terest In ad d itio n  to  th e ir  b ids.

W a v e r ly  S c h o o l D is t r i c t ,  S p o k a n e  C o u n ty , W a s h .  Bond 
Sale.— On April 15 the $10,009 10-20-year (optional) school
building bonds described in V. 92, p. 905, w e r e  aw arded to 
the S ta te  of W ashington a t  par for 5]/>s. T he following bids 
were received:
S ta te  of W ashing ton  (for 5 Ms) . - ...................  .......... - ........... * ln 'o o nW m . D . P erkins & Co., S ea ttle  (for 5 M s)-------------------------------------  JS-S22C. I I . Coffin, Chicago (for 5 M s).............. ........... .........................................  J 2 '“ £2Cora A. B utler (for 6 s )------------------- - - - - - - - - - - - - - - - V i------10,070D enom ination  $1,000. D ate  May 1 1011. In te re s t  ann u al.

W a x a h a c h ie ,  E l l is  C o u n ty , T e x a s .—  Bonds Registered.— On April 14 the $15,000 5%  school-house bonds voted on March 11 (V. 92, p . 829) were registered by the S ta te  Comp
troller.

W e lls  C o u n ty  ( P .  O . B lu f f t o n ) ,  I n d .— Bond Sale.— On April 15 th irteen  issues of gravel and  stone-road bonds, aggregating $59,880, were aw arded, it is s ta ted , to  the Fletcher-A m erican N ational B ank in Indianapolis and the 
S tud abak er B ank in B luffton a t  the ir jo in t bid of pa r.

W e s t  S e n e c a , E r ie  C o u n ty , N .  Y .—Loan Authorized.— 
The tax payers  of th is  town have voted to  issue bonds or 
certificates of indebtedness to  pay for the construction  of a 
bridge a t  an  expense no t to  exceed $12,000.

W e t z e l  C o u n ty  ( P .  O . N e w  M a r t in s v i l le ) ,  W . V a .—Bonds 
Voted.—The election held April 19 resulted in favor of the proposition to issue the  $100,000 railroad-aid bonds naen- 
tioned in V. 92, p. 1060. The vote is reported as  722 for 
to 84 “ ag a in st.”

W e x fo r d  C o u n ty  ( P .  O . C a d illa c ) , M ich.— Bonds Author
ized—  I t  is s ta ted  th a t  the B oard of Supervisors has au tho rized th e  issuance of the $50,000 5%  1-10-year (serial) court-house-construction  bonds voted  on April 3. V. 92, 
p .  1060.

W h e e le r  C o u n ty  C o m m o n  S c h o o l D is t r i c t  N o . 1 2 , T e x a s .—
Bonds Registered and Sold.— On April 10 $1,400 5%  10-40- year (optional) bonds were aw arded a t  pa r and  accrued in te rest to the S ta te  School F un d . These bonds were registered by the S ta te  Com ptroller on April 12.

W ic h ita ,  K a n .— Bonds Authorized.— O rdinances have been passed providing for the issuance of the  following 5%  
coupon bonds:
S6.052 41 sew er-construction  bonds. D enom ination  $500, except one bond  of $452 41. D ate  M arch 1 1911. M atu rity  on M arch 1 as follows: $452 41 In 1912. $500 111 1913, $1,000 In 1014, $500 In 1915 and  1916, $1,000 In 1917, $500 in  1918 and  1019, and  $1,000 In 1920 am i 1921. *_rA3 330 11 strcc t-In tcrscc tlon-Im provcm cn t bonds. D enom ination  $3o0, ' except one bond of $180 11. D ate  A pril 1 1911. M atu rity$180 11 A pril 1 1912 an d  $350 y early  on April 1921, Inclusive. , , _  , it7,001 2 2  stree t-im pro v em en t bonds. D enom ination  $500

l from  1913 to
D enom ination  $500, excep t one bond of $501 22. D ate  A pril 1 1911. M atu rity  on A pril 1 as follows: $501 22 In 1012, $500 In 1913, $1,000 In 1 0 1 1 . $500 In 

1 9 1 5  a n d  1916. $1,000 In 1017, $500 In 1918. $1,000 III 1919. $500 In 1920 and  $1,000 In 1921. •In te re s t  sem i-annually  a t  th e  fiscal agency of K ansas In T opeka.
W in f ie ld  I n d e p e n d e n t  S c h o o l D is t r i c t  ( P .  O . W in f ie ld ) ,  

T it u s  C o u n ty , T e x a s .— B o n d  Offering.— P r o p o s a ls  w ill b e  
r e c e iv e d  a t  o n c e  b y  J . W . B a r r e t t , S e c r e ta r y  S c h o o l B o a r d , 
fo r  th e  $ 8 ,0 0 0  5 %  c o u p o n  s c h o o l-b u i ld in g  a n d  fu r n ish in g  
b o n d s  v o t e d  o n  F e b . 2 0  (V . 9 2 , p . 6 1 9 .)

D enom ination  $200. D ate  F eb . 20 1911. In te re s t  payablei a t  A ustin . New Y ork or W lnlleld . M atu rity  40 years , su b jec t to  call, how ever, before t h a t  tim e . Bonds are  exem pt from  ta x a tio n . No d e b t a t  p resent.
W in f ie ld  T o w n s h ip , L a k e  C o u n ty , I n d .—Bond Offering.—  

P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  2  p .  tn . A p r il 2 9  b y  D a v id  
S te w a r t ,  T o w n s h ip  T r u s te e  ( P .  O . L e r o y ) ,  fo r  $ 5 ,5 0 0  ■-> /o  
s c h o o l-b u i ld in g  b o n d s .

D enom ination  $500. In te re s t  sem i-annually , tb c  Ib s t p ay m en t being d ue  J a n . 15 1912. M atu rity  $500 each six m onths from  J u ly  15 1012 
Ju ly  15 1917, Inclusive.

W o o d  C o u n ty  ( P .  O . Q u itm a n ) , T e x a s .—Bonds Voted.—  
A n  e le c t io n  h e ld  o n  A p r il 8 , i t  is  r e p o r te d , r e su lte d  in  fa v o r  
o f  th e  q u e s t io n  o f  is s u in g  $ 3 0 ,0 0 0  M in eo la  P r e c in c t  ro a d  
b o n d s . T h e  v o t e  w a s  2 3 1  to  6 0 .

W o o d  C o u n ty  C o m m o n  S c h o o l D is t r i c t  N o . 3 , T e x a s .—  
Bond Sale.— T h e  S t a t e  S c h o o l F u n d  w a s  a w a r d e d  o n  A p ril 10 
$ 3 ,0 0 0  5 %  2 0 -y c a r  b o n d s  a t  p a r  a n d  a c c r u e d  in te r e s t .

W o o d la n d  S c h o o l D is t r i c t ,  Y o lo  C o u n ty , C a l .— No Bond 
Election.— W e a r e  a d v is e d  t h a t  n o  v o t e  w a s  ta k e n  o n  A p ril 10 
o n  th e  q u e s t io n  o f  is s u in g  b o n d s . I t  w a s  r e p o r te d  in  s o m e  
o f  th e  p a p e r s  t h a t  a n  e le c t io n  w o u ld  b e  h e ld  o n  t h a t  d a y  to  
d e c id e  w h e th e r  o r  n o t  $ 6 0 ,0 0 0  h ig h -s c h o o l b o n d s  s h o u ld  b e  
is s u e d . V . 9 2 ,  p .  8 3 0 .

W y a n d o t t e  C o u n ty  ( P .  O . K a n s a s  C i t y ) ,  K a n s .— Bond 
Offering.— P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  12 m . A p r il 2 4  
b y  th e  B o a r d  o f  C o u n ty  C o m m is s io n e r s , a t  th e  o f f ic e  o f  
F ra n k  M . H o lc o m b , C o u n ty  C le rk , fo r  $ 3 3 5 ,0 0 0  fu n d in g
b o n d s .

The official notice of this bond offering will be found amond 
the advertisements elsewhere in this Department.

Y a k im a  C o u n ty  S c h o o l D is t r i c t  N o . 6 3  ( P .  O . N o r th  
Y a k im a ) ,  W a s h .— B o n d  Sale.— O n  A p ril 15 $ 5 ,0 0 0  1 -2 0 -y e a r  
(o p t io n a l)  b o n d s  w e r e  a w a r d e d  to  th e  S t a t e  o f  W a s h in g to n  a t  
p a r  fo r  6 s .  P u r c h a s e r  to  fu r n is h  b la n k  b o n d s . O th e r  b id s  
r e c e iv e d  w er e  a s  fo llo w s :
F irs t N ational B ank , B arncsvllle— $5,011 for 6% bonds.C u tte r. May & Co., Chicago— $5,000 an d  b lan k  bonds for 6% b o n d s ,o p tional a fte r  5 years.

Z a v a lla  C o u n ty  C o m m o n  S c h o o l D is t r i c t  N o .  7 ,  T e x a s .—
Bonds Registered and Sold.— O n  A p ril 10 th e  $ 2 0 ,0 0 0  5 %  
1 0 -4 0 -y e a r  (o p t io n a l )  c o u p o n  s c h o o l b o n d s  m e n t io n e d  in  
V . 9 2 , p .  6 1 9 , w er e  a w a r d e d  to  th e  S t a t e  S c h o o l F u n d  a t  
p a r  a n d  a c c r u e d  in te r e s t .  T h e  S t a t e  C o m p tr o lle r  o n  A p r il 10  
r e g is te r e d  th e s e  b o n d s.

C a n a d a , its  P r o v in c e s  a n d  M u n ic ip a lit ie s .
B e a d le  S c h o o l D is t r i c t  N o .  2 7 0 7  ( P .  0 .  B e a d le ) ,  S a s k .—

Debenture Sale.— On M a rch  18  $ 1 ,5 0 0  6 W %  1 0 -y e a r  s c h o o l
b u ild in g  d e b e n tu r e s  w er e  a w a r d e d  to  H . O I fa r a  & C o . o t  
T o r o n to  a t  1 0 1 .

D ate  M arch 18 1911. In te re s t  a n n u a l. M atu rity  M arch 18 1921. 
B u r n a b y , B . C .— Debentures Proposed.— W e s e e  i t  s ta t e d  

t h a t  a t  a  r e c e n t  m e e t in g  o f  th e  C o u n c il th e  b y - la w s  p r o v id in g  
fo r  th e  is s u a n c e  o f  th e  $ 5 0 0 ,0 0 0  ro a d  a n d  $ 3 5 0 ,0 0 0  w a te r 
w o r k s  d e b e n tu r e s  p a s s e d  th e  s e c o n d  r e a d in g .

C a lg a r y , A lb e r t a .— Loan Election.— A c c o r d in g  to  r e p o r ts ,  
a n  e le c t io n  w ill b e  h e ld  A p r il 2 4  to  a l lo w  th e  v o t e r s  to  d e t e r 
m in e  w h e th e r  o r  n o t  $ 0 6 ,0 0 0  s h a ll b e  b o r r o w e d  fo r  th e  
im p r o v e m e n t  o f  th e  c e m e t e r y , p a r k s  a n d  b o u le v a r d s .

C le a r w a te r  L a k e , A lb e r ta .— Debenture Sale.— T h e  N a 
t io n a l F in a n c e  C o . o f  R e g in a  is  r e p o r te d  a s  b e in g  th e  p u r 
c h a se r  o f  $ 1 ,5 0 0  8 %  1 0 -y c a r  d e b e n tu r e s .

C o lb orn o  T o w n s h ip  ( P .  O . C a r lo w ) , O n t .— Debentures Not 
Sold.— N o n e  o f  th e  b id s  r e c e iv e d  o n  A p r il 10 fo r  th e  5 6 ,0 0 0  
4 %  2 0 - in s t a l lm e n t  d e b e n tu r e s  m e n t io n e d  in  V . 9 2 ,  p .  9 8 4 ,  
h a s  b e e n  a c c e p te d . _

D a u p h in , M a n .— Debenture Offering.— P r o p o s a ls  w ill b e  
r e c e iv e d  u n t il  6  p . m . M a y  2  b y  J . W . J o h n s t o n , S e c r e ta r y -  
T r e a su r e r , fo r  $ 1 2 ,0 0 0  lo c a l- im p r o v e m e n t  a n d  $ 1 0 0 ,0 0 0  
w a te r -w o r k s  a n d  s e w e r a g e  d e b e n t u r e s .

F o r t  W illia m , O n t .— Debenture Sale.— A c c o r d in g  to  r e p o r ts ,  
$ 3 5  0 0 0  4 A %  R o m a n  C a th o lic  s c h o o l d e b e n tu r e s  h a v e  b e e n  
d is p o s e d  o f  to  W o o d , G u n d y  & C o . o f  l o r o n t o .

G r a n t , S a s k .— Debenture Sale.— C. H . B u r g e s s  & C o . o f  
T o r o n to  w ere  th e  s u c c e s s fu l b id d e r s , i t  is  s t a t e d ,  fo r  $ 1 2 ,0 0 0  
5 %  d e b e n tu r e s  d u e  p a r t  y e a r ly  fo r  2 0  y e a r s .

H a ile y b u r y , O n t .— Loan Election.— A  v o t e  w il l  b e  ta k e n  
o n  A p ril 2 4 , i t  is  s t a t e d ,  o n  a  b y - la w  p r o v id in g  fo r  a  lo a n  o f  
$ 3 ,5 0 0  fo r  th e  e r e c t io n  o f  a  p u b lic -m a r k e t -b u i ld in g .

H a m ilt o n , O n t .— Debenture Sale.— A n  is s u e  o f  £ 1 0 9 ,6 8 4  
1 8 s . 9 d . 4 %  2 0 -y e a r  r o a d w a y  s c h o o l a n d  s e w e r a g e - s y s te m  
d e b e n tu r e s  h a s  b e e n  p la c e d  o n  th e  L o n d o n  m a r k e t  a t  
1 0 0 .5 0 . D e n o m in a t io n  £ 1 0 0 .  D a t e  A p r il 1 1 9 1 1 . I n t e r e s t  
s e m i- a n n u a l .

H e i la n d  S c h o o l D is t r i c t ,  S a s k .— Debenture Sale.— I t  is  
r e p o r te d  th a t  $ 1 ,8 0 0  6 lA %  1 0 -y e a r  d e b e n tu r e s  h a v e  b e e n  
p u r c h a se d  b y  th e  N a t io n a l F in a n c e  C o . o f  Iv e g in a .

H o ld e n , A l t a .— Debenture Offering.— P r o p o s a ls  w ill b e  
r e c e iv e d  u n t il  M a y  15 b y  R .  J . A . T h o m p s o n  S e c r e ta r y -  
T r e a s u r e r , fo r  $ 2 ,0 0 0  6 %  lo c a l- im p r o v e m e n t  d e b e n tu r e s .  
M a tu r ity  p a r t  y e a r ly  fo r  10  y e a r s .

L a n g b a n k , S a s k .— Debenture S a f e .— T h e  N a t io n a l  F in a n c e  
C o . o f  R e g in a  h a s  p u r c h a se d  $ 1 ,2 0 0  7 %  d e b e n t u r e s ,  a c c o r d in g  
to  r e p o r ts .

M e d ic in e  H a t ,  A lb e r t a .— Debentures Voted.— P r o p o s it io n s  
to  is s u e  th e  fo l lo w in g  5 %  2 0 -y e a r  d e b e n tu r e s  ca rr ied  a t  th e  
e le c t io n  h e ld  A p ril 13 (n o t  A p r il 1 4 , a s  a t  f ir s t  r e p o r te d ) :$3,500 deben tu res for a  s ite  for th e  A lb e rta  L inseed O il and  P aln t*C o.

6.000 for*the M edicine I l a t  A gricultu ra l Soolcty. V ote 201 to  28.
M e lv i l le , S a s k .— Loan Election.— A n  e le c t io n  w ill b e  h e ld  

A p ril 2 4 ,  i t  is  s t a t e d ,  to  v o t e  o n  b y - la w s  providing fo r  th e  
fo l lo w in g  lo a n s :  $ 2 2 ,0 0 0  to  c o n s t r u c t  a n  e le c tr ic - l ig h t -p la n t ,  
$ 5 ,0 0 0  to  c o n s t r u c t  a  s to r m -s e w e r  a n d  $ 6 3 ,0 0 0  to  e s ta b lis h  
a  w a t e r -w o r k s - s y s t e m .

N e w  W e s t m in s t e r ,  B . C .— Debenture Election Proposed.— 
T h e r e  is  ta lk  o f  h o ld in g  a n  e le c t io n , i t  is  s t a t e d ,  to  v o t e  o n  
p r o p o s it io n s  to  is s u e  5 0 -y c a r  d e b e n tu r e s , a g g r e g a t in g
$ 0 6 2 ,0 0 0 . O f th is  a m o u n t ,  $ 1 5 0 ,0 0 0  fo r  s tr e e t - im p r o v e 
m e n t s ,  $ 3 0 ,0 0 0  fo r  a  b r id g e  a n d  $ 1 2 ,0 0 0  fo r  f ir e -h a ll-e q u ip 
m e n t  a re  b e in g  r e -s u b m it te d  b e c a u s e  o f  a n  erro r  in  th e  
o r ig in a l b y - la w s  w h ic h  w ere  a d o p te d  b y  th e  v o t e r s  la s t  y e a r .
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Ontario.—Bond Offering.— T h is  c i t y  ia o ffe r in g  a t  p o p u la r  

s u b s c r ip t io n  $ 2 9 0 ,0 0 0  4 %  c o u p o n  (w ith  p r iv i le g e  o f  r e g is t r a 
t io n )  b o n d s  is s u e d  in  c o n n e c t io n  w ith  A lg o n q u in  P a r k  T h e  
is s u e  p r ic e  d u r in g  M a y  w ill b e  102  a n d  a f te r  M a y  31  1 0 2  
a n d  a c c r u e d  in te r e s t  fr o m  M a y  1. T h e  b o n d s  w ill b e  
e x c h a n g e d  a t  a n y  t im e  fo r  “ O n ta r io  G o v e r n m e n t  S to c k

arc exempt from all Ontario provlhclartaxesfihireer^uc'cession'llmv^ml Impositions whatever. Purchasers of stock or bonds w m T crcm U r« ltn  send ccrtllled check, payable to the SI— -.:Ll Pe regulrea F.°i  •  r i , ,  •  a -  * * —® o  i  u i i  e v i

S ltprotX c m f IT ?easS (JrA ' J ‘ Mat''1’e”son ( P a S f a m e n t ^ T h L g '  T oro n to  j
O w e n  S o u n d  Ont.— Debenture Sale.— R e p o r ts  s t a t e  th a t

S n  r f i / X  Jin ' U C° ' \  r,'t d -- o f  T o r o n to  h a s  b e e n  a w a r d e d  $ 2 0 ,0 0 0  iy i%  2 0 -y e a r  d e b e n tu r e s .
ro ,P ®a c l?lan tJ’ B - 0 .-Debenture Offering.— P r o p o s a ls  w ill b e  
r e c e iv e d  u n t il  M a y  1 i t  is  s t a t e d ,  fo r  $ 3 ,0 0 0  e le c tr ic - l ig h t -
^  ™  f r K i ?  n ° °  ? c^ - im p r° v e m e n t  5 %  2 0 -y e a r  d e b e n tu r e s . H .  M c D o u g a ll is  C lerk .
ti ®a.s •̂— Debenture Sale.— W o s e e  i t  r e p o r te dt t ia t  $ 2 ,5 0 0  6 %  d e b e n tu r e s  h a v e  b e e n  so ld  to  th e  N a t io n a l  F in a n c e  C o . o f  R e g in a .

R a p id  C ity , M a n .— Debenture Sale.— T h e  fo llo w in g  b id s  
w ere r e c e iv e d  o n  A p r il 10 fo r  th e  $ 1 ,6 0 0  5 ^ %  1 5 - in s ta llm e n t  
c o u p o n  p a r k -p u r c h a s in g  d e b e n tu r e s  d e s c r ib e d  in  V . 9 2 , p .  831 . 
Alimvay & c h a m p I°n ,w In . $ l ,6°5  ° ° i n r c n t ,  N oxon <fc Co., T or__.S l.50G  D cb.C orp ., L td .,  T o r . 1,575 0 0 JJ . G . M ackintosh , W inn ipeg . 1,482 N a t. F inance Co.. R e g in a . .  1,504 8 0 ( r . C. M athew s & C o., T oro n to  1 440 D ebentures a rc  tax -ex em p t. In te re s t payab le  a t  th e  U nion B ank  of C anada In R apid  C ity . D ebentu re  d eb t $19,705. S ink ing  fund  $5 783 Assessed v alu a tio n  In 1911, $454,342.

R o y a l  S c h o o l D is t r i c t ,  A lb e r t a .— Debenture Sale.— A n  
is s u e  o f  $ 8 0 0  G % %  d e b e n tu r e s  h a s  b e e n  a w a r d e d , i t  is  s t a t e d ,  
to  th e  N a t io n a l  F in a n c e  C o . o f  R e g in a .

S t .  J o h n , N .  B .— Debenture Sale.— A n  a d d it io n a l is s u e  o f  
$ 6 0 ,0 0 0  4 J ^ %  s c h o o l d e b e n tu r e s  h a s  b e e n  p u r c h a se d  b y  
A e m iliu s  J a r v is  & C o . o f  T o r o n t o . M a tu r ity  1 9 3 6 .

S t .  T h o m a s , O n t .— Loan Election.— P a p e r s  s t a t e  t h a t  a  
lo a n  o f  $ 3 5 ,0 0 0  to  r e n o v a te  th e  s t r e e t  r a ilw a y  is  to  b e  v o te d  
u p o n  b y  th e  r a te p a y e r s .

Saskatoon Public School District (P. O. Saskatoon), Sask.— Debentures Authorized.— T h e  is s u a n c e  o f  $10,000 
d e b e n tu r e s  h a s  b e e n  a u th o r iz e d .

Debentures Proposed.— T h e r e  is  ta lk  o f  is s u in g  a n  a d d it io n a l  $ 2 0 0 ,0 0 0  d e b e n tu r e s .
Sherbrooke, Que.—No Action Yet Taken.— U p  to  A p r il 18  

n o  a c tr o n  h a d  y e t  b e e n  ta k e n  lo o k in g  to w a r d s  th e  is s u a n c e  
o f  th e  8 1 0 0 ,0 0 0  d e b e n tu r e s  m e n t io n e d  in  V . 9 2 ,  p .  5 4 9 .

Star City, Sask. Debenture Offering.— P r o p o s a ls  w il l  b e  
r e c e iv e d  u n til  A p r il 3 0  b y  R o b e r t  J o n e s , S e c r e ta r y -T r e a s u r e r ,  
lo r  th e  $ 1 ,0 0 0  6 %  c o u p o n  v i l la g e -h a ll -c o n s tr u c t io n  b o n d s  m e n t io n e d  in  V . 9 2 , p .  4 8 9 .
St.wC a lu natI t? t i i r i i2 0 n'n.,In te rc f t  •'!,lnilalIy  n t th e  B ank  of O ttaw a  111 ncbcntu?o'(lp)>tl ali rnr^ooriV: t ,« n S l y  »to r 10 Vcar3- No deposit requ ired . ncD cnturo  d eb t a t  p resen t. $600. A ssessed v alua tion  for 1011, $24/265.

Strangmuir School District No. 2256, Alberta,—Debenture 
Sale. O n M arch  2 0  th e  $ 2 ,0 0 0  6%  1 0 -y e a r  s c h o o l-b u i ld in g  
d e b e n tu r e s  m e n t io n e d  in  V . 9 2 ,  p .  6 7 9 , w er e  a w a r d e d  to  

C°,- .o f  T o r o n to  a t  1 0 0 .9 2 5 . D e b e n tu r e s  a re  d a te d  J u ly  I d a n d  in te r e s t  is  p a y a b le  a n n u a l ly .
Thorncliffe School District, Alberta.—Debenture Sale.— 

A c c o r d in g  to  r e p o r ts , th e  N a t io n a l F in a n c e  C o . of R e g in a  
h a s  p u r c h a se d  $ 3 0 0  6 )^ %  d e b e n tu r e s .

I ^ P n ? <o’7 r) o n n ~ j/0an Election.— A  b y - la w  p r o v id in g  fo r  
c i ?n i o f  $ 7 ^ ,0 0 0  fo r  w a te r -w o r k s  w ill b e  v o t e d  u p o n , i t  is  

?,n  e le c t io n  to  b e  h e ld  A p ril 2 6 .  R e p o r t s  fu r th e r  
s t a t e  th a t  th e s e  s e c u r it ie s  w ill ta k e  th e  p la c e  o f  th e  $ 5 2 ,0 0 0  
w a te r -w o r k s  d e b e n tu r e s  a u th o r iz e d  b y  B y - la w  N o . 3 8 8 .

W o s t m o u n t  Q u e .— T en d ers of Debentures Requested.— 
P r o p o s a ls  w ill b e  r e c e iv e d  u n til  12 m . A p ril 2 6  b y  th e  S in k in g
fo r  t h f ^ ^ t o S1?h ^  a f f h °  0 fI ‘CeS 0 f  th o  M o n trea l T r u s t  Co. o f  th e  e h !  n f vv  T  ° f fr° m  8 2 0 ,0 0 0  to  $ 2 5 ,0 0 0  d e b e n tu r e s  o f  th e  c i t y  o f  W o s tm o u n t . D e l iv e r y  to  b e  m a d e  o n  M a y  1 1 9 1 1 . A . D . S h ib le y  is  C ity  C lerk .

West Osage School District No. 2644 (P. O. Osage), Sask.
Debenture Sale.— O n  M arch  2  $ 1 ,6 0 0  6 %  s c h o o l-b u i ld in g  

d e b e n tu r e s  w ere  a w a r d e d  to  N a y  ’& J a m e s  o f  R e g in a  a t
y c a r l y 'f u r 10 ''V c a 1 ^ ' In te re s t annually  In N ovem ber. M atu rity  p a r t

NEW LOANS.

$2 50 ,0 00
CITY 0FSHREVEP0RT, LA.,

GOLD BONDS
Scaled b ids a re  hereb y  Inv ited  for $250,000 P ublic  Im p rov em en t (Serial) B onds b y  th e  Secreta ry -T reasu re r. a t  his office In C ity  n a i l ,  Shrevep o r t , L a ., until MAY 0 T II, 1911, a t  10 o’clockA. M. (these bonds a rc  to  ta k e  th e  place of like a m o u n t voted  In 1909 bearing 4%  Interest.)D ate  of bonds M ay 1, 1911. T hese bonds are  exem pt from  ta x a tio n .M atu rities, N os. 1 a n d  2 d ue  M ay 1, 1912 Nos. 3 and  4 In 1913; Nos. 5, 6, 7 In 1914; N os. 8 9. 10 In 1915; Nos. 11, 12, 13 In 1910; N os. 14, 15. 10 In 1917; N os. 17, 18, 19 In 1918; N os. 20, 21, 22 In 1919; Nos. 23, 24, 25 In 1920; Nos. 20 to  29 In 1921; N os. 30 to  33 In 1922; Nos. 34 to  37 In 1923 N os. 38 to  41 In 1924; Nos. 42 to  45 In 1925N os. 40 to  49 In 1920; N os. 50 to  54 In 1927:N os. 55 to  59 In 1928; N os. 00 to  04 In 1929;N os. 05 to  09 In 1930; N os. 70 to  74 In 1931;N os. 75 to  80  In 1932; Nos. 81 to  80  In 1933;N os. 87 to  92 In 1934; N os. 93 to  98 In 1935;N os. 99 to  105 In 1930; N os. 100 to  112 In 1937; N os. 113 to  119 In 1938; Nos. 120 to  127 In 1939;N os. 128 to  135 In 1940; N os. 130 to  143 In 1941N os. 144 to  152 In 1942; Nos. 153 to  101 In 1943,N os. 102 to  171 In 1944; N os. 172 to  181 In 1945;Nos. 182 to  191 In 1940; Nos. 192 to  202 In 1947;N os. 203 to  213 In 1948; Nos. 214 to  225 In 1949N os. 220 to  237 In 1950; Nos. 238 to  250 In 1951.In te re s t payab le  sem i-annually , M ay 1 and  N ovem ber 1 .

B oth p rinc ipal and  In terest p ay ab le  a t  th e  Seaboard  N ational B ank . New York C ity . No bid will be considered for less th an  p a r  and  accrued  In terest. All bids m ust be accom panied by  a  certified check for 2% of th e  am o u n t of th e  Pu ' iP ad c  payab le  to  th e  S ecre ta ry-T reasure r of th e  C ity  of Shreveport.Certified checks of unsuccessful bidders will be returned.
anda?l bids0011 rescrvcs the rIght to reject any

H. BAKER. Secretary-Treasurer.

$150,000
City of Minneapolis, Minn.,

4M %  p a r k  b o n d s
Sealed b ids will be received b y  th e  C om m ittee on W ays and  M eans of th e  C ity  Council of th e  C ity  of M inneapolis, a t  th e  office of th e  undersigned ,T H U R S D A Y . MAY 4th. 1911,a t  2  o ’clock p . m ., for th e  whole or an y  p a r t  of $150,000.00 P ark  B onds to  be d a te d  as follows:$50,000 00 d a ted  M arch 1, 1911: P ayab lo  M arch 1, 1941; and100,000 00 d a te d  A pril 1, 1911; P ay ab le  A pril 1, 1941.B onds to  bear In te rest a t  tho  ra te  of four and  one-q uarter (4jtf) per cen t per ann u m , payab le  sem i-annually .T he  rig h t to  re jec t an y  or all bids Is reserved .A certified check for two (2) per c en t o f th e  par value of th e  bonds bid for, m ade to  C. A . Bloom- q u ls t, C ity  T reasu re r, m ust accom pany  each b id.C ircular con ta in ing  full particu la rs  will be m ailed upon  app lica tion .

DAN C. B R O W N , C ity  C om ptroller.

NEW LOANS.

$450 ,000
Port of Tillamook, Oregon

6% Harbor Improvement Bonds
Aer£5.y  gIvcn th a t  sealed bids will be received by th e  T reasu rer of th e  P o rt of Tillam ook 

**} h«£9JST of T illam ook, In th e  S ta te  of O regon’ a t  his office In said  c ltv  until T H i i D c n *  v '
J U N E  15TH , 1911. a t  lO .O’CLO C^? AR ! P Afor th e  purchase of all o r any  p art of th e  hourly of th e  said P o rt, Issued by v irtu e  of a  resolution of 
SainPi°Kfc d ,ilIy a ,lti legally passed A pril o, 1 9 1 1 .Said bonds a rc  to  be dated  Ju ly  1 , l u l l  an d  run 20 years front th e ir  d a te , In terest payable scml-
U nitcd  S ta% iho-«8riIncIPal and  ,n tc res t Payable In ^ ld „co‘r’ a t  T illam ook, O regon, or v °  ofath,e, £ o rt ,s flscal agen t In New York of J?  b0Iids a re  900 in num ber andenom IriatlIon of $500 each, an d  a rc  Issued th e  purpose of defraying th e  cost of harbor 
i5!?JXVCmC? ts ° n  T illam ook B ar and  B ay. Said i i n  ibo sold th e  h ighest b idder for cash a a o  all bids m ust be accom panied by  a  certified 
bid uponpal to  of th e  am o u n t of th e  bonds

T he  rig h t Is reserved to  re jec t a n y  a n d  all bids and  to  re-ad  v ert Ise for bids for th e  sam e.
A pril 1 9 f f  T lllam ook, O regon, th is  lo th  d ay  of

F . L E A C H , T reasu rer,P o r t  of Tillam ook.

$335 ,000  
Wyandotte County, Kansas,

FUNDING BONDS
Scaled b ids will be received by  th e  B oard  of C ounty  Com missioners of W y an d o tte  C ounty, K ansas, a t  th e  office of th e  undersigned C ounty  Clerk In K ansas C ity, K ansas, u n til noon , 12 o clock, uponMONDAY, APRIL 24 1911,a t  which tim e said  bids will be opened, to  purchase 3335,000 C ounty  F und ing  Bonds.W itness m y hand  and  official seal of th e  cou n ty  th is  15th d ay  of A pril A. I). 1911.„ F R A N K  M . HOLCOM B,(Seal.) C ounty  Clerk.

MUNICIPAL BONDS
<afe«t investment* y j  r t f  i .  / % /v  mown. Yielding from W O / O Write lot 

CircularU L E NBANKERS & C O .
CHICAGO

ESTA BLISH ED  1868
H. C. SPEER & SONS CO.

Flnt Nat. Bank Bldg., Chicago 
SCHOOL,

COUNTY AND MUNICIPAL BONDS

INVESTMENTS.
Thomas J. Bolger Co.

M U N IC IP A L  BO N D S
Legal for S av ings B an k s,

Postal S avings an d  T ru s t Funds 
SEN D  FOR L IST

19 South La Salle St., CHICAGO
M U N I C I P A L  A N D  R A IL R O A D

BO N D S
LIST ON APPLICATIONSEAS0NG00D & MAYER

Mercantile Library Building CINCINNATI

HODENPYL, WALBRIOGE & CO.
7 W all St.,  New Y o rk

Railroad, Street Ry., Gas &  Elec. Light
S E C U R I T I E S

F. WM. KRAFT
L A W Y E R

S p ec ia liz in g  In E x a m in a tio n  o l
Municipal and Corporation Bonds

1312 F IR S T  N A TIO N A L  B A N K  BLDCL.CHICAGO, ILL.

C harles M. Sm ith & Co.
CORPORATION AND 
MUNICIPAL BONDS 

FIRST NATIONAL BANK BUILDING 
CHICAGO

BLODGET & CO.
BONDS

00 S T A T E  S T R E E T , B O S T O N  
80 P I N E  S T R E E T , N E W  Y O R K  

STATE, CITY & RAILROAD BONDS
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