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noon, Apr. 22, for four years.
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“RAILWAY AND INDUSTRIAL SECTION.”

A new number of our “Railway and Industrial
Section,” revised to date, is sent to our subscribers
to-day. In the editorial columns of the same will be

found articles on the following subjects: “Oil Versus |

Coal-Burning Locomotives:” “Prevention of Accidents
in Railway Workshops” and “Features of Recent
Operation Returns of the Railroads.”

THE FINANCIAL SITUATION.

At a time of trade reaction like the present, and
of impaired confidence in financial circles, it is in the
highest degree desirable to remove all extrancous or
auxiliary influences that may tend to accentuate the
depression. One of these auxiliary influences is un-
doubtedly the onerous inheritance tax law which the
New York Legislature, in an unguarded moment, puft
on the statute books when in extra session last July.
This law, as has been many times pointed out in these
columns, was very hastily enacted. Very few, if

any, of the legislators who east their votes for it seeni |

to have had any conception of the train of evils that
would attend the practical operation of the law. The
one conspicuous fact which attracted attention was
that, under fthe new scheme of taxation, very large
slices would be taken by the State out of property

passing from deceased persons. Such an achievement,, |

according to the newschool of politicians, is to be looked
upon as a very creditable performance, and the
feeling, apparently, was that that was all there was to
the bill. No one, it would seem, dreamed of its
possible effect in driving capital out of the State and in
causing liquidation by foreign holders of shares in
New York corporations. But in the brief period of
ten months that have elapsed since ‘then, we have
learned by practical experience that this new statute is
& potent influence for evil in both these particulars,
thereby furnishing & convincing demonstration of its
unwisdom.

The Merchants' Association of New York in its
monthly number for April reports that since July last,
when the law became effective, over 5,700 safe-deposit
boxes in this city alone have been surrendored by
persons whose purpose undoubtedly was to put their
estates beyond reach of the taxing power of New
York, and it repeats the statement made by Governor
Dix in his special message to the Legislature recom-
mending the repeal of the law, namely that it is
definitely known that at least $400,000,000 of invest-
ment funds and securities have been withdrawn from
trust and safe deposit companies and taken to other
States. We are sure these fizures are not exaggerated;
indeed, we think it would be correct to place them
much higher. A fact which is not generally recognized
15 that the tax is not one that concerns merely
residents. The State levies its toll upon the property
of non-residents, too, at the high rates fixed, and thus
persons residing in other States, and even in foreign
lands, find themselves affected, providing of course
the property is within reach or consists of shares
of corporations organized under the laws of
New York.

Prior to the change in the law there were two rates
of taxes, namely 19, in the case of direct heirs and
5% in the case of collateral heirs and others. These
ates arve retained in the new statute, but they are

called “primary rates” and are doubled, trebled,
gquadrupled and quintupled as the size of the amount
bequeathed increases. In certain cases the State takes
25% of the whole bequest above a certain amount.
When one remembers that even a nephew or a niece
falls within the category of collateral heirs and that
bequests running no higher than $500,000, when
passing to such, arve taxed 159 upon amounts in
excess of $100,000, the onerous character of the law
becomes apparent, and it is not surprising that capital
is being transferred out of the State in the effort to
eseape such a serious burden in the event of the death
of the owner,

We have stated that non-residents cannof eseape
the tax where the property consists of shares of cor-
porations organized under the laws of New Cork; that
is perhaps the law's most serious aspect.  For it leads
foreign investors to discriminate against the shares
of New York corporations. The owner of such shares
may live in other States or even in Europe, but in the
event of his death the State collects the tax anyway
at the high rates imposed by it. The tax in such
instances—as stated in the articles in our issues of
July 30 and Sept. 3—is collected upon the theory
that the tax is upon the transfer and not upon the
property itself (although the amount of the tax is neces-
sarily measured by the value of the property trans-
ferred) and the courts have decided that o State may
impose conditions attending succession in bodies of
its own ereation. -

By reason of the fact that the foreign holder of such
shares makes his estate liable to these high taxes in
the event of his death, enormous quantities of stocks
in New York corporations have been disposed of or
registered in such a way as to be out of the reach of
the tax should the owner pass away. Bivery banking
house with large foreign connections can testify to the
fruth of this statement. The movement must con-
tinue, too, as more and more foreign holders not yet
cognizant of the law become aware of its provisions.
The Act should berepealed (and without much delay,
too,) as is proposed in a bill now before the Legislature.
Unless this is done a complete ban will eventually be
put upon investments of foreign capital in the shares
of New York corporations. Outsiders will all shun
New York corporations out of fear of incurring the
heavy inheritance transfer taxes levied under the
existing law. The new statute does not even answer
the purpose of reducing the so-called “swollen for-
tunes;" for these, as we have seen, will take care to
place themselves outside its reach.

It is now definitely established that the great increase
in the assessed valuation of New York City real estate,
made last January, was the result of a desire to enlarge
the city’s borrowing eapacity and thereby increase the
amount of bonds that may be issued in order to build
subways. We made this statement in our issue of
Jan. 14 in discussing the extent of the increase (which
by the tentative list aggregated $897,628 498, and of
which about $800,000,000, it is expected, will remain
after correction and revision), but President Purdy
of the Department of Taxes and Assessments de-
murred to such surmise, and in a letter published
in our issue of March 4 took oceasion to say that the
impression that the increase was due to a desire to add
to the city’s borrowing-power was erroneous.
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On Tuesday of this week, however, Mayor Gaynor
recoived a delegation of real estate men who are anxi-
ous to see subway construction vigorously prosecuted,
and talked very freely with them as to his part in hav-
ing real estate valuations raised in order to furnish a
large margin for the issue of new bonds, Here is what
the Mayor had to say on that point. It deserves to
be put on record.

“And money is what counts in this matter. We
could not award the $85,000,000 contract for the Tri-
borough because the eity at that time had only $47 -
000,000 of credit, consisting of the bonds which had
been released by the building of the prasent, subway,
What did I do, and some of you regard me as the
guiltiest man on earth for having done it? I called in
my Tax Commissioners and said, you have got to
increase values in this city. As it is now, we have no
credit to negotiate with even.

“These people, if I say to them we will go on and
build them without you, they will say, go on, becanse
they know I have not gob a dollar; and what did I do?
I raised the values of the city $900,000,000 in order
to get 890,000,000 of eredit, and I am able to say to
you fo-day that I have got $80,000,000 now and these
people hiave got to understand that we have $80,000,000
and nof talk quite so high; and I tell you they haven’t
been talking so high since Mr, Purdy's tax rolls were
opened and they knew that, after all reductions, we
would have an increased valuation of at least $800,000,-
000 and additional eredit of $80,000,000.

“I feel guilty for having done that, but I had to do
it, and I can say to you that in the next three years
there will be no more increase of real estate in this
town except the normal increases from building and
the like."”

It will be observed that the Mayor expressly says
that when he found that the eity would not have
enough “‘eredit’” to raise the money needed to carry
out the subway project, he called in the Tax Com-
missioners and said, “You have got to increase values
in this city,”” The Commissioners did what they were
told with a vengeance, and in some of the outlying
localities assessed values have been placed at fancy
figures—vacant lots in not a few instances having been
valued in excess of what they can be expected to real-
ize at actual sale. IHowever, Mayor Gaynor now
makes the statement, as will be seen, that “in the next,
three years there will be no more increase of real estate
in this town, except the normal increases from building
and the like,

Rubber having been one of the commodities most
vitally affected—one might say inflated—Dby the wave
of extravagance which swept over the United States
and Furope more than a year ago, it is only logical
that the same material should suffer a radical decline
now that the neeessity for economy has been univer-
sally recognized. It will be recalled that the London
Stock exchange experienced a phenomenal boom in
the shares of all sorts of rubber ventures during the
first half of 1910, and that the price of the raw product
rose to unparalleled heights. In May 1910 fine Para
rubber sold at 83 per pound. About that time, how-
ever, the readjustiment of values of American stocks.
merchandise and agriculbural products attracted a
good deal of attention, The importations of rubber
had formerly increased remarkably to keep pace with
the demands of our attomobile manufacturers and
others, but later the automobile industry did not escape
the general retrenchment, By January of this year

fine Para was selling below $1 80 per pound. Since
then the market has shown further weakness. At the
beginning of this week the same quality of rubber
broke to $1 12, though since then there has been a.
mild recovery. The collapse of the speculation in
rubber shares discouraged the swholesale Hotation of
new plantations, but not until a great many enterprises
had been undertaken, The slump in rubber is at-
tributed by the trade to the curtailment of the demand
on the part of American manufacturers, to the use of
lower grades and substitutes and to inereased Ceylon
production. No doubt the largest users of rubber

have been influenced also by the prospective enlarge-
ment of the supply in the not distant future as a re-
sult of last year's extraordinary rise in prices.

Gold production returns for the first quarter of 1911
as far as received do not furnish evidence of notable
development in mining thus far this year except in
the Transvaal. 1In fact, there is nothing to indicate
that the aggregate more than equals that of last year,
increases in India and some other countries being
offset by a further decline in Australasin. As regards
Africa, the March output of mines in the Transvaal
surpassed anything theretofore recorded; the yield
having been no less than 676,065 fine ounces, against
607,119 fine ounces in the month of 1910 and a prac-
tically similar amount in 1909. The previous high-
water mark of 660,643 fine ounces was made in Decem-
ber 1908, the total then being swelled by the results
from the usual yearly clean-up, The satisfactory na-
ture of the current result is therefore apparent. For
the three months of the year 1911, the production of
the Transvaal mines exhibits a very satisfactory gain
over 1910, the comparison being between 1,937,920
fine ounces and 1,784 109 fine ounces,

In connection with these mining results for the
Transvaal, it may be of interest to refer to the new
Immigration Bill now before the South African Union
Parliament, a8 it is & measure that should stimulate
a movement of labor in that divection and thus have a
bearing upon gold production in the future. The bill,
unlike previous legislation, makes no distinetion as to
race or color, thus removing one of the most serious
of previous grievances. The edueational requirement
i5 in no sense severe, and the tests of a physical or
mental nature are equitable. The Act repeals all
previous immigration laws of the various provinces.

On Wednesday, representatives of the life insurance
companies appeared in Albany at the joint hearing on
the bill repealing the portion of Section 100 of the
present law, which requires sale of the remaining hold-
ings of stock within the next eight months.

16 is needless to re-state the objections to this com-
pulsory sale; they are most serious, and they remain,
as at first, only that events since then have demon-
strated them. Aside from all questions of principle,
the practical effect has been to lessen the productive-
ness of insuranee funds. An illustration of the in-
fluence which a known compulsion to sell exerts upon
market prices is the statement by the newly-elected
President of the Equitable that his company lately
received, for the first time since this law was passed,
an offer for a part of its lioldings in the stock of the
Bank of Commerce. As alréady published, the
transaction was effected, for (as he said to the joint
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committee on Wednesday) “although the price
offered was a good deal less than we thought the
shares were worth, we dared not refuse it, for fear that
with the tvme within which to sell them so near expiration,
a lower price still might have lo be accepted.”’

The only objection to the proposed repeal of this
sale requirement comes from Commissioner Hotchkiss,
who urges that the time be extended three years more
instead. This would be to merely defer the present
situation to the year 1914, when it would certainly be
reproduced as to all stocks that had not proved sal-
able meanwhile at satisfactory prices. His former
proposition that the holdings he worked off by install-
ments during several years would repreat the situation
in respect to each installment. Something might be
said for his contention that a better course now would
be to make what he calls “a scientific revision’ of
Section 100. A limitation of the percentage of the
total stock of another corporation which might be held
by a life insurance company, or even a positive pro-
hibition of any more purchase of stocks, would not
have been objected to ab the time, and a really business-
like revision might now be acceptable, provided the
repeal of this compulsory selling were included therein.,

The British public set its seal of approval upon the
proposed Anglo-American arbitration treaty at an im-
pressive meeting held yesterday in the Guildhall, the
appropriate place for a gathering representing the
whole nation. The Lord Mayor presided. On his
immediate right sat Herbert H. Asquith, on his left
Arthur J. Balfour, and others on the platform were
the Archbishop of Canterbury, the Archbishop of
Westminster, Lord Strathcona, High Commissioner
of Canada; Sir Joseph G. Ward, Prime Minister of
New Zealand; Sir George H. Reid, High Commissioner
of Australin; the Earl of Aberdeen, Lord-Licutenant
of Ireland, and representatives of all branches of the
British Empire’s activities. The principal speakers
were Premier Asquith and ex-Premier Balfour. They
dywelt upon the incalculable import of the meeting and
its purpose, eulogized the advance stand taken by
President Taft, expressed a word of eaution against
concluding that the sticeessful negotiation of such a
treaty would mean instant curtailment of armaments,
but enlarged upon the inspiring vista that was unfold-
ing. The resolution passed was in the following
terms:

“That this meeting of citizens of London, assembled
in the Guildhall, cordially welcomes the proposal of the
United States in favor of a general treaty of arbitration
between that country and the British Empire, and
pledges its support to the principles of such a treaty,
as serving the highest interests of the two nations and
as tending to promote the peace of the world.”

President Taft commented briefly at the annual
banquet of the Associated Press and the American
Newspaper Publishers’ Association on the progress
the peace movement is making in this country. ‘“Your
toastmaster,” he said, “has been good enough to men-
tion, as a subject upon which our minds will meef, a
general arbitration treaty with Great Britain, T be-
lieve that the proposal for this is moving along with
as much rapidity as is consistent with care in drafting
the agreement and securing for it as broad a scope
as possible. Tt may not be inappropriate for me to
refer to a kindred subject that will indirectly stimulate

international peace, and will be a substantial step in
that direction, to wit, the reciprocity with Canada.”

The President’s plea for ratification of the reci-
procity agreement with Canada was the strongest
he has yet made to the country, He was addressing
a representative gathering of newspaper editors, “a
body which fully represents the most important
agencies for the formation of public opinion in this
country,” on a question “which has now reached a
critical point in its settlement.” He explained the
gcope of the agreement, and added that the American
proposal was originally for “absolute free trade in all
products of either country, manufactured or natural
but the Canadian Commissioners did not feel justified
in going so far.” The President objected to making
additions to the free list, first, because they would
be “of no value to those whom it is proposed to pro-
pitiate,” and, second, they might “involve us indirectly
in a doubtful obligation in respect to trade with other
countries.” He proceeded:

“More than Chis, these proposed gratuifous conces-
sions are in the nature of an admission that in some
way or other we have done an injury to a particular
class by this Canadian reciprocity agreement. I deny
it. It is said that it injures the farmers. I deny it.
It is strictly in accordance with the protective prinei-
ple that we should only have a protective tariff be-
tween us and countries in which the conditions are so
dissimilar as to make o difference in the cost of pro-
duction.

“It is said that this is an agreement that affects
agricultural produets more than manufactures. That
is true; but if we are to have an interchange of products
between the two countries of any substantial amount
the chief part of it must necessarily be in ugriuulturnf
products. As it is, we export to Canada more agri-
cultural products than we reeceive from her, and so it
will be afterwards. The effect is not going, in my
judgment, to lower the specific prices of agricultural
products i our country. It is going to steady them.
It is going to reduce the rapid fluctuations and it is
going to produce an interchange of products at a
profit. which will be beneficial to both countries.”

The President seized the opportunity to deride the
irresponsible talk of possible annexation. On this
subjeet Mr. Taft spoke in very plain terms:

“T am not an anti-Imperialist, but T have had con-
siderable experience in the countries over which we
have assumed temporary control. I do not know
when that control will end, but T do know that, in re-
spect to those counfries, we have taken over heavy
duties and obligations, the weight of which ought to
destroy any temptation to further acquisition of
territory.

“The talk of annexation is bosh, Iivery one who
knows anything about it vealizes that it is bosh.
Canada is a great, strong youth, anxious to test his
museles, rejoicing in the race he is ready to run. The
United States has all it can attend to with the terri-
tory it is now governing, and to make the possibility
of the annexation of Canada to the United States a
basis for objection to any steps toward their greater
economic and commercial union should be treated as
one of the jokes of the platform, and should not enter
into the consideration of serious men engaged in solving
a serious problem.”

The President was hopeful that the Senate would
adopt the agreement as it stands, just as the House
had done. The passage or defeat of this contract
ought not, he said, to be affected by other amendments
to the tariff law. He concluded;
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“T have said that this was a eritical time in the solu-
tion of the question of reciprocity. It is critical be-
cause unless 1t is now decided favorably to reciprocity,
it is exceedingly probable that no such opportunity
will ever again come to the United States. The forces
which are at work in England and in Canada to sep-
arate her by a Chinese wall from the United States
and to make her part of an imperial commereial band
reaching from England around the world to England
again, by a system of preferential tariffs, will derive
an impetus from the rejection of this treaty, and if we
would have reciprocity, with all the advantages that
I have described, and that I earnestly and sincerely
believe will follow its adoption, we must take it now
or give it up forever.”

Peace is 8o necessary & concomitant of commerce
that is is fitting the chambers of commerce in the
United States and in Great Britain should welcome
the proposed arbitration treaty and work for its
adoption. The New York Chamber has expressed its
cordial endorsement of President Taft’s overtures and
of Sir Edward Grey’s enthusiastic response; the Lon-
don Chamber has passed a resolution to co-operate with
the sister association in New York in furthering the
movement, and this week we are in receipt of an of-
ficial report of the proceedings at a meeting of the
Dundee Chamber of Commerce, one of the most in-
fluential in Scotland, This meeting was distinguished
by an address worthy of a statesman by the refiring
President, Mr. William Mackenzie, whose infimate
knowledge of international affairs, including our own,
enabled him to discuss worldwide problems with pe-
culiar lueidity, enlightenment and force.

Before offering a peace resolution, he deplorved the
modern tendency to rush to Government for supplies
of capital which our fathers had learned to provide for
themselves, instancing the plea of Birmingham to
have 17 millions sterling raised on Government
guaranty for canals, We in this country are con-
fronted with the spme problem on an even largerand
more deplorable scale, and it is well that business
bodies should bestir themselves on both sides of the
Atlantic against so insinuating a poliey. Mr. Mae-
kenzie emphasized the growth of public expenditures
at a rate which would have utferly astounded great
statesmen and sound economists, such as Mr. Glad-
stone and Lord Salisbury, and urged a return to “the
good, old-fashioned practice of payment only for
value received.”

He paid a tribute to the useful work done by various
American chambers of commerce, and quoted with
approval the definition of a chamber of commerce
enunciated by Sereno 8. Pratt, Secretary of the New
York Ghamber:

“Tt is an association of merchants for the purpose,
through co-operation, of promoting the inferests of
commerce; and as commerce requires, for its advance,
peace, prosperity, good government, sound currency,
honest banking, quick, reliable and reasonable means
of transportation, wide education, economy, both in-
dividual and governmental, and righteousness of life,
the Chamber of Commerce is necessarily working all
the time for peace, for progressive prosperity, for good
government—LIederal, State and local—for the best
banking and currency laws and methods, for the ex-
tension and cheapening of systems of transportation,
for the encouragement of education and for every
means for increasing intelligence and right living."”

The President of the British Board of Trade had
told the Associated Chambers of Gommerce, said Mr.
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Mackenzie, that he looked to them for growing assist-
ance in the work of his important office. Heretofore,
Mr: Mackenzie believed, the chambers of the United
Kingdom had pitched their conception of their own
potential capacity on too low a key, and he expressed
the conviction that “if only we will assert ourselves,
and will conscientiously and unanimously rise to the
level of our opportunity, our efforts on our own behalf
will become more effective, and our services, both in-
cidental and direct, fo our King and country be greatly
enhanced in beneficial value.” The motion approving
the negotiations for an Anglo-American arbitration
treaty was passed unanimously.

To this paper the steady upbuilding of the influence
of commerecial bodies is peculiarly gratifying. Such
organizations as the New York Chamber of Commerce
are doing excellent work for the atfainment of benefi-
cent ends falling within their sphere.  Much has been
accomplished, especially in furthering the policy of
publicity in gathering and disseminating information,
in eacouraging the legitimate and discouraging the
illegitimate; but it seems to us that vigilanee, the price
of liberty, is more needed to-day than ever before if
certain very grave dangers are to be averted. These
dangers lie mainly in the tendency to overdo Govern-
mental interference with the great but delicate busi-
ness machinery of the country and to pay undue heed
to the clamorings of the socialist and the demagogue;
just as in Great Britain the drift towards paternalism
and towards revolutionary changes in the form of gov-
ernment may well cause the business world to pause.
The voice of commerce should not longer be content
to be drowned by the often empty voice of the politi-
cian. Theoecupancy of the White House for nearly
eight years by a politician who knew nothing of busi-
ness, and could not, therefore, appreciate ifs impor-
tance, has gravely distorted the public perspective.

Moroeco, that troubled, semi-civilized land that lies
along the northern sea line of Africs, is again in a state
of eruption calling for action by the Powers. The
Treaty of Algeciras, subseribed to by Great Britain,
France, Germany, Spain, Austria, and other countries,
including the United States, provided that France and
Spain should execute the policing of the territory and
maintain the status quo, including the restricted
sovereignty of the Sultan, That was in 1906. Since
then the warriors of Fez and surrounding country have
rosumad their favorite pastime of plotting to kill on e
another and overthrow the Sultan. Their efforts have
been so successful that ageressive interference has been
deemed necessary by France. She has notified the
signatories to the Algeciras conference that action has
become imperative to protect foreigners, re-establish
order throughout the country and safeguard the po-
gition of the Sultan. Thousands of troops are now
being hurried scross the Mediterranean from France.
But the Spanish Government is so situated at the
moment that it hesitates to aggravate its domestic
troubles by fresh action of a nature calculated to afford
opportunity for eriticism from hostile quarters. Great
Britain is understood to have approved the plans
propounded by France, but Germany’s jealousy of
French influence in Moroceco may, it is feared, be
aroused if the expedition proves important and pro-
tracted. Moroceo 18 almost as productive of inter-
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national unpleasantness as China and Turkey have
proved., These countries are as hones coveted by
hungry dogs. Fortunately, the United States, though
a party to the Treaty, is not politically interested or
involved.

An armistice began in Mexico at noon last Sunday,
covering the territory where fighting had been most
prevalent, and, though the period originally fixed was
only five days, it was subsequently extended, as the
negotiations for peace instituted between the Dinz
Administration and Francisco 1. Madero gave promise
of bearing fruit. The terms of the truce were as
folloys:

L. Both forces which operate in the rectangle formed by
prineipal points of Chihuahun, Juarez, Casas Grandes and
Minaoa shall remain at the points they actually occupy on
this day (April 23), with neither side advancing, nor the
orwarding of reinforcements.

2. All work on fortifieations, trenches, battlements of any
and all descriptions, on the repairment of railroads or other
military works shall be suspended.

3. It shall be permitted to bring in by way of Juarez all
provisions, forage, clothing, medicine and other necessities
of life without payment of duty. Intoxicating liquors are
excluded from this provision.

4. This armistice shall remain in effect five days, beginning
to-day at 12 o’clock noon.

6. Passes fo and from camp shall be granted to members
of the Madero family, peace commissioners, those hauling
supplies and others whose legitimate dutics require their
passage to and from camp. The form of the pass shall be
agreed upon.

The news that fighting had been suspended and that
peace megotiations had reached a promising stage
created deep satisfaction in this country and in Europe,
Concerning the prospects of arriving at an amicable
arrangement with the insurrectos, President Diaz
replied to a query as follows:

Mezico City, April 25.—I reply to your message in which
you ask me concerning the actual situation in this country.
I am convinced that conditions of pence, interrupted for the
moment, will return to Mexico, and that all Mexicans will
unite with the single purpose of furthering the development
and progress of the country.

PORFIRIQ DIAZ.

At this stage it is unnecessary to discuss at length
the outlook in Mexico, since definite developments
are imminent. We need only express the earnest hope
that both factions will realize the urgent desirability
of immolating their personal prejudices for the sake
of the general welfare. Happily there are indications
that President Diaz recognizes the necessity for modi-
fying his system of autocratic government, and there is
reason to believe that the rebels are tired of the in-
finite hardships of warfare.

At a hearing before the Judiciary Committee of the

Senate at Albany on W ednesday, representatives
of the mercantile agencies appeared in opposition to
the Stilwell Bill, which proposes to put such agencies
under direct supervision of the State Comptroller
and require them to be licensed. The bill requires
that information must be furnished at the regular
current rates to any person asking for it, forbids
furnishing any reports or information to subscribers,
except upon paper in written or printed form, forbids
agents to contract for exemption from any liability,
and declares that information shall not be held secret.
Besides pushing into one more direction the prevalent

habit of interfering regulation of private business, this
bill would add to the already abundant cares of the
Comptroller, and with a subject which has no relation
to banking.

Moreover, a committee of the Merchants’ Associn-
tion represents to that body that prohibiting oral
reports and removing entirely the privilege of a con-
fidential communication will have the offect of de-
priving merchants of the class of information which
relates to questionable charaeter or reputation.,
Under the terms of the bill, such information eould not
and  would be communicated, and therefore
merchants would be deprived of precisely that form
of information which is now decisive in ANy cases as
to granting credit, The spokesman of the opposition
on Wednesday declared that not only the agencies
but many important trade associations and merchants
are against the bill and that its passage would throw
upon each merchant, in practice, the difficult and
costly labor of aseertaining for himself the persons to
whom he could or could not prudently sell goods.
The objection certainly seems well taken, for it is
superfluous to urge the yast importance of the part
borne by credit and the paramount necessity of having
the best possible knowledge as its basis. The business
of the mercantile agency is that of a specialist, and has
developed out of a need of co-operative facilities.
The persons engaged in it ave fallible, but no possible
supervision or licensing could make them less so.
They give each dealer opportunity to make his own
statement for himself; and if their estimates of eapital
controlled and the suecess of the business done by him
cannot rise beyond the line of intelligent guesswork,
the correspondents of the agency come much nearer
to certainty when they report to the central office
concerning the personal habits of traders.

The downward course of any trader begins with
any fault in his personal living, and the substantial
basis of eredit is not more in the present money re-
sources than in the personal qualities of the individual.
There havebeen casesof dissatisfaction,and it hasbeen
sometimes intimated that a privileged communication
is liable to abuse; yet it does not need argument that
the reputation of a mercantile agency in respect to
good faith as well as good average correctness in its
information is its most substantial asset. Its own
commercial suecess depends upon doing its advisory
work both honestly and well, and it could not afford
to allow any personal bigs to enter into its statements
concerning any trader. The Stilwell Bill is objection-
able, both as meaning still more interference and s
proposing to meddle with what ought to be left to
itself. It is a sound principle which the country has
been forgetting, that in respect to any oceupation not
essentially opposed to the public good, the hands
which do the best and most useful work are the hands
that are left without tying.

not

The fortnightly Stock Bxchanpe settlement and
préparations for the extensive May disbursements
combined to impart firmness to discount rates in
London this week, and at other centres the undertone
also was stronger until yesterday, when a recession
oceurred, the change in London being brought about
chiefly by the taking up of $12,500,000 Treasury bills.
The London charge for spot bills running for sixty or
ninety days was 254%, though bills to arrive (after
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May 1, of course) were accepted at 2 7-169;; the latter
was yesterday the rate for all bills. Paris remains
on a 249 basis. The Bank France re-
ported a small gain in gold on hand and a
reduction of fully $8,000,000 in note eireulation,
but its bills discounted rose $29,000,000, which, how-
ever, was nearly $10,000,000 less tlmn the increase in
deposits. Re-payment of the gold sent to London
towards the end of last year continues, $645,000
having been remitted on Thursday. Money had
become dearer in Berlin, the qunt;tt'lt)u for spot bills
there being 3%, and for bills to arrive 314%; but yes-
terday there was a decline of 1§ of 19, The Im-
perial Bank of Germany ecarly in the week issued
a very strong statement; specie increased nearly
£21,000,000, note cireulation was reduced $14,400,000,
discounts were curtailed $21,300,000 and loans
decreased almost 88,000,000. Amsterdam continues
to quote 3%. In Brussels the rate is 238%.

The Bank of England secured the principal share

of the £700,000 South African gold offered in the open
market on Monday, India again taking the remainder.
Thursday's weekly statement showed a gain in bullion
of £714,640 and a total increase in reserve of £778,070.
The higher rates for accommodation in the open
market caused brokers to borrow from the Banlk, as
was reflected by an inerease in loans of £1,800,060; in
view of the stiff contango rates, this expansion in
loans was not surprising.  Ordinary deposits improved
no less than £2 316,065, while public deposits increased
£281,080. The ratio of reserve to liabilities weakened
from 47.719, last week to 46.949 this week, which is
slightly below the average for this date. The total
amount of bullion on hand, £37,187,071, is comfor-
tably above the average. Since the returns were
prepared, gold has been shipped to Paris and to Rio
Janeiro, but compensating purchases haye been
made in the open market, and the exchanges are not
unfavorable to London. Our special correspondent
also furnighes the following details of the gold move-
ment in and out of the Bank for the Bank week:
Tmports, £533,000 (wholly bought in the open mar-
ket); exports, £112 000 (of which £100,000 to Paris
and £12,000 to Gibraltar), and receipts of £204,000
net from the interior of Great Britain.

of

The most notable outcome of the constant accumu-
lation of money in New York and other centres has
been a resumption of institutional buying of standard
bonds and short-term notes. As recorded detail
in o subscquent section of this issue, there have been
quite a few offerings of blocks of railroad securities by
leading underwriters, while the daily transactions in
bonds on the Btock Ixchange have inereased. An
additional indication of the revival has been turnished
by an advance in quotations, a rise to 10314 in the
New York City 4)4s recently issued being fypical of
the general list. The notes offered for public subserip-
tion have been quickly absorbed, ehiefly by local banks
and trust companies. This movement is expected to
reach important proportions; as no other equally de-
sirable employment is open for surplus funds, It is no
longer profitable to lend more than is absolufely neces-
sary on call or on time at the Stoek Exchange, and the
output of mercantile bills of choice quality is unusually
light. The average call quotation thig week has been
only 2Y4%, 60-day loans have ruled at 21497 six

b://fraser.stlouisfed.org/

months at 3% and mercantile bills at 3}6%,. When
it is considered that many institutions allow interest
of 2% to 2147, on deposits, it will be realized that the
t.tmcm. lending on collateral leaves no adequate mar-
gin. Seasoned bonds can be purchased to yield from
19, to 4149, and short-term notes have been floated
on slightly better than a 414%-income basis. The
difference between the investment return and the
collateral-loan rate is thus very marked, and under-
writers would appear to be warranted in looking for
and preparing for an active market. We have re-
ferred before now to the eaution exercised by the bank-
ing community locally and throughout the country;
this phase of the situation has been illustrated this
week by the preference shown by institutions for bonds
enjoying & broad, active market. The same spirit
roverns the activities of bankers in the commercial
paper field; there 1s a distinctly keener inquiry for
3159 bills than for those yielding 4 @459,

(all money rates moved up a little in the ar_-tnomi half
of the week, owing to the requirements of Monday
next, May 1. The maximum rate on Monday and
Tuesday was only 2349 and the ruling rate 2149%,
whereas on Wednesday and Thursday business was
done at 214% and renewanls were not made under
2849,. Yesterday the range was 2% to 2}5%
with the final loan made at 2149%,. Early in the week
timme facilities were extended in certain instances at
coneessions from the quotations formerly prevailing.
Last Saturday’s bank statement showed an actual
gain in cash of $9,478,500, deposits increased $12 -
708,300 and the excess reserve rose to $39 818 TT.’)
a larger total than had been recorded in the corre-
sponding week of any year since 1898, with only one
exception (1908). Sixty-day loans were reported to
have been made at 2149, and over-the-year accom-
modation was granted at 314%,. Later, however, the
tone beecame somewhat firmer account of the
monthly requirements, the new financing, the greater
activity in bonds, the shipment of $1,300,000 comn to
Canada, the transfer of cash to San Francisco and ex-
pectations that the Panama loan would very shorily be
The detailed range at the close of the week
was as follows: 2149 for 60 days, 2L5@234%, for
90 days, 284 @a%, for four months, 39 for five months
3@334% for six months and 8% @4% for over-the-
year. The borrowing was largely for three, four and
six months, All the hiLh-—“F"(ll‘ paper drawn has found
a ready market at 314%, but buyers have shown un-
mistakable aversion to names not of the highest stand-
ing. The range is 34 @324"

011

floated.

77 for prime four to six
months' single-name bills and 60 to 90 days’ endorsed
bills receivable, with 4@415%, named for others.

Gross manipulation has characterized the foreign

exchange operations of the week. Several speculafors
are working at cross-purposes, and in their efforts to
force rates desired directions, they have brought
about very erratic and sudden changes. Thus cable
transfers rose and fell 20 points within an hour or two.
Fven at the same moment considerably different
quotations were named. All this naturally produced
confusion among exchange bankers who transact
legitimate business, and led them fo act with great
eaution, The undertone appeared to be buoyant.
There was a fairly keen inquiry for cable remittance
incidental to the London Stock Exchange settlement.
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The contango rate on American stocks was 49, Stock
Tixehange loans carried 314% and discounts moved up
simultaneously with increased weakness in our own
money market., The offerings of commercial bills
here have not been heavy, and though Furopean
bankers have shown readiness to consider bond
and note offerings, there has been no extensive drawing
of exchange against such sales as have taken place.
The needs of tourists are unusually heavy this year,
owing to the increased exodus caused by the Corona-
tion of King George. As the May term is a very im-
portant one in Britain, the settlements may entail
further remittance to-day and on Monday through the
medium of the cables, though yesterday both demand
and cable transfers were weaker. The Bank of England
is better situated than it customarily is in the final days
of April, and the indications are that it will continue to
receive reinforcements in the form of new gold bars
from the Transvaal. There is no unusual foreign
demand for London’s gold; the shipments to France
have been based on special considerations, not on the
prevailing rates of exchange; but the Bank’s indebted-
ness to the French institution has now been almost
wiped out. Here minor movements of gold have
oceurred. On Thursday $550,000 gold coin was with-
drawn from the Sub-Treasury for shipment to Canada
and the total was yesterday increased to $1,300,000.
The banks there find little inducement to maintain
their large balances in New York at present, since
interest rates are materially higher in the Dominion.
Moreover, it is frequently considered politic to in-
crease the amount of gold on hand just before com-
piling the monthly statements. The New York Sub-
Treasury has also transferred a considerable sum to
San Francisco during the week. Our banks can easily
spate all that has been withdrawn; indeed, they would
welcome a much broader outflow, as this might enable
them to procure better rates for loans. Inasmuch as
demand sterling is in the neighborhood of 4 8614, there
18 no international movement of gold in prospect.
Compared with Friday of last week, sterling ex-
change on Saturday was very firm, with demand quoted
at 4 8655 @4 8660, cable transfers at 4 8685@4 8690
and sixty days at 4 8435@4 8445. On Monday quo-
tations adyanced slightly in the morning, although this
was lost later, the market closing with demand still
quoted at 4 8655 @4 8660; cable transfers were a shade
pasier at 4 8680@4 8685 and sixty days at 4 8430 @
4 8440. On Tuesday, after opening weak, rates be-
came firmer, demand was quoted at 4 8650@4 8660
and cable transfers at 4 8680@4 8690; but sixty days
declined to 4 8425@4 8435. Rates moved up on
Wednesday on an advance in London discounts;
demand and cable transfers went to 4 8634 and 4 87,
respectively, but later the market eased off and the
final range was 4 8655@4 8665 for demand, 4 8685 @
4 8695 for cable transfers and 4 8430@4 8440 for
sixty days. On Thursday, after a firm opening, de-
mand selling up to 4 8660 and cable transfers to
4 8690, there was a sharp break to 4 8645 @4 8650 for
demand, 4 8670@4 8675 for cable transfers and 4 8420
@4 8430 for sixty days. On Friday the weakness con-
tinued on easier money in London and other European
centres, The market closed at 4 8425@4 8435 for
60 days, 48640@4 8650 for demand and 4 8665@
4 8675 for cables. Commercial on banks was quoted
at 4 833 @4 84 and documents for payment 4 84@

484}4. Cotton for payment ranged from 4833 @
4 84, grain for payment from 4 8414 @4 8414.

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

Recelved by

Week ending April 25 1911, j.\l’.

Shipped by Net Interior |
Y. Banks,|\N. Y. Ranks, Movement,

$13,153,000|  $4,353,000{Galn  $8,800,000
2,947,000 1,047,000 (Galn 1,000,000

$16,100,000|  $6,200,000(Gain 0,500,000

Curréney —-S=o
Qo teisiot ey

Total gold and legal tenders._____

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

Inta
Hanks.

$16, 100,000
31,800,000

=
Out of Net Change my
Banks, Bank Holdings.

£0,00,000 Galn 9,800,000
34,700,000 Loss 3,100,000

s-m'.'no.uoo[ $11,000,000 Gain 56,700,000

Week endihng April 28 1911,

Banks' Interlor movement, as above.
Sub-Treasury operations. - ...

Total gold and legal tenders

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

April 27 1011, April 28 1910,

! Stlver.

Banks of

Gold, Total. Gold. Taotal,

£
306,140,063
35.037.3-Iﬂi 171,618,680
14,632,050| &
8,402,00
13,651,000 69,2
31,085,00
4,020,000,
2,707,000
2,130,607

£ £ £

England. .| 47,187,071 37,187,071] 46,140,083
France - _[120,326,020] : «2801163, 139,200, 136,550,840
Gernuany .| 42,054,200 16, | 69,350,000| 43,025,600
Hussin .. (145,782,000 y 153,223,000,140,597,000|
56,318,000 56,600,000|
16,500,000/ 16,205,000
¥ --.| 39,770,000(
Neth lands| 11,067,000
Nat-Belg.| 6,500,343
Sweden __| 4,820,000
Bwits'land| 0,1 13,(:1;u|
Norway .. E.C)QH,UUDI

08,311,000/
47,013,000
43,275,000/
13,251,000

9,764,000

3,505,000,
2,104,000
3,254, 667

2,028,000 1,807,

01,647607,878,071 l4g 1,147, 736111 l.5?6.06?}ﬁ!}2.?23.?03
57, 139}&12,245,83 llasg.suu. 104{111,204,933.600,064,127

|

Total week[407, 174,624/110,7
Prov.week -102.338,7l}li1 00,3

LABOR UNIONS AND THE DYNAMITING
ACCUSATIONS.

A remarkable episode in the history of labor organi-
zations in this country was begun with the arrest at
Indianapolis, last Saturday, of three Union Labor
leaders, under accusation of having had s part in the
dynamiting of the Los Angeles “Times” Building on
the first of last October. There had been in progress,
for some time prior to that date, an acrimonious labor
dispute between the newspaper and cortain of its em-
ployees. The question at issue was, as usual, be-
tween an “open shop” and the unionizing of the force.
The building owned. and oceupied by the newspaper
was destroyed by dynamite; in its destruction twenty-
one innocent people were killed. Investigation at the
time appeared to obtain no clue to the perpetrators
of the oufrage. As a matter of course, labor union
leaders denounced the erime and repudiated its au-
thors, One of them, the Secretary of the Interna-
tional Association of Bridge & Structural Iron Work-
ers, declared in a public interview that “no sane indi-
vidual or organization would resort to anything of
the kind under any circumstances; I don’t believe that
labor unions had anything to do with it.”

It was this very man who was arrested at Indianapo-
lis lnst week, and who has now been brought, under
extradition, to California for trial. He was arrested
at the instance of a celebrated detective, who had
gained in the Government service perhaps the highest
distinction ever won in this country by anybody of his
peculiar vocation. It appears from the accounts given
out that he and his fellow detectives, after obtaining
the first clues, shadowed the suspected men and
obtained important contributory testimony through
discovery of stores of dynamite kept accessible to the
headquarters of these men, and in one instance of a
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dress-suit ease, carried by the suspected men and
found after seizure to contain a supply of machinery
arranged for the automatic setting-off of dynamite.
The ease was brought to a head, according to the ac-
count, through confession by one of the three accused
men, against whom there is also lodgzed the accusation
of similar dynamiting outrages in Chicago, Peoria,
Milwaukee, Cleveland and other cities.

Taken simply as it stands, the incident might be
regarded either as evidence of gratifying progress in
the protection of society or as a dramatic chapter in
the history of detective work. It has assumed, how-
ever, a still different aspect in the public view, from
the fact that responsible labor union leaders have
promptly come forward to denounce the arrest of the
accused men, and by inference to exonerate the de-
fendants beforehand from any responsibility for the
crime. Speaking before the full particulars of the
accusation had been made public, Mr. Samuel Gom-
pers, President of the American Federation of Labor,
declared that the extradition of MacNamara and his
associates was a “‘grossly outrageous piece of legalized
kidnapping,” which showed nothing except that “the
interests are trying to crush organized labor.” This
somewhat offhand disposition of the case was followed,
a day later, by proceedings undertaken at Indianapo-
lis, apparently under the auspices of the labor organiza-
tions, to arrest as kidnappers the detective who ran
down the aceused union leaders the District Attorney
who applied for the warrant of extradition, ard the
taxicab driver who took him to the train.

The attitude thus assumed by labor union authori-
ties is in all respects regrettable—not less so in view of

the fact that, during the past half-dozen years, the
responsibilities imposed on the large combinations of
union labor by the very magnitude of their organizu-
tion, appeared to have rendered the leaders of such
organizafions conservative in action and utterance

as they had never been hefore. No one, so far as we
are aware, has imputed responsibility for the Los
Angeles outrage, either before or sinca the arrest of
MeNamara, to organized labor as an institution.
Even the story us set forth by Mr. Burns connects only
one labor union with the matter, and in no respect
carries the trail bo the larger organizations. That the
act of which the men are accused is abhorrent to the
American mind, and would be as quickly repudiated
by an intelligent laborer as by the ecapitalists most
hostile to the unions, nobody has for a moment
doubted.

But for this very reason, it was all the more essential
that the important union leaders should maintain an
absolutely correct attitude in the matter. This was
indeed peculiarly their duty, in view of the perfectly
well-understood fact that the only known provocation
for the dynamiting of the Lso Angeles “Times” build-
ing was the quarrel between its owners and organized
labor. The prima facie inference from that fact was
not pleasant, and although no man of calm judgment
would have accepted the coincidence as proof of com-
plicity by union leaders, it was ineyitable that the posi-
tion of labor organizations should be more or less un-
comfortable until it was proved that some one else, and
with some different motive, had committed the out-
rage. This is why the attitude of Gompers and
others, their attack on the motives of the courts and
the police, and their effort to obstruct the trial, have
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created so extremely bad an impression on the public
mind.

It is true that an attitude of this sort is not novel in
the history of associations formed to resist what they
regarded as the exactions of capital or government.
The story of the fight by the English trades unions
against the introduction of machinery and against
what we should nowadays call the open shop, is full of
incidents of the sorf. One does not have to go back
to Parliamentary blue baoks to read the narratives of
gunpowder thrown secretly into the forges of non-
union workmen, or exploded under mills where labor-
saving machinery or independent labor had been intro-
duced. At that time, too, the responsible trades union
leaders assumed an attitude of sullen obstruction to
the real efforts of the public authorities towards run-
ning down the culprits—contenting themselves with
extremely vague and general denuneciation of actions
of the sort. But the result, as every one familiar with
the history of the period is aware, was to set back for
many years the legitimate interests of English labor.
By the very necessities of the case, society took its
stand on the side of the employers, and quite possibly
sustained them in demands larger than would have
been conceded but for the sinister light thrown on the
trades union position by the outrages of the day.

More recently there is that chapter of the Home
Rule dispute, when a succession of acts of treachery
and violence culminated in such incidents as the
Phenix Park assassination and the attempt to dyna-
mite London Bridge—the one being a secret organiza-
tion's summary vengeance on the agent of an objec-
tionable government, the other being apparently a
threat at society in general. Now the Irish were sin-
cere in their demand for home rule, and many of the
wisest statesmen of their day shared in promoting the
cause of a free Irish Parliament; yet nothing is more
certain than that the incidents just referred to bloclk-
aded, not once, but on a score of oceasions, the legiti-
mate progress of the Irish cause. The simple and
perfectly comprehensible fact was that even people
who naturally might have sympathized with the
movement were driven fo the other side through un-
willingness to take their stand with what seemed to be
a movement associated with sssassins. Nor i3 the
case of the Russian Nihilist out of point; for notwith-
standing the somefimes prevalent argument that an
oppressed people, who have no other way to make
themselyes heard by the outside world, are entitled to
use assassination, it is reasonably clear that the con-
stant employment of that recourse has prevented the
sympathy of the friends of public liberty from up-
holding unreservedly the cause of Russian freedom.
Had it not been for the hopeless inefficiency of the
Russian autocrats themselves, and their use against
their secret enemies of methods as open to condemna-
tion as the bomb-throwing of the Nihilists themselyes,
it may be doubted whether even the moderate forward
steps that Russian governmental reform has:actually
taken would have been possible.

The question resolves ifself to this—that society
must protect itself, that it must uphold the law in be-
half of every citizen, and that no more dangerous
menace t0 the personal safety of peaceful individuals
exists than the use of explosives for purposes of private
vengeance. If this were to be dealt with in the slight-
est spirit of leniency, or if the efforts at running down
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of the peculiar interests which might be found fo be
involved, nobody would be safe. This s so elementary
a truth that it harvdly needs to be asserted; it is of
course upheld in theory by Mr. Gompers and by all
of his associates. Itis as far as possible from involving
publie acceptance, in default of absolutely convineing
proof of any accusation lodged against individuals or
organizations. We suppose that the general publie,
in the present episode, is even now suspending judg-
ment until the proof of the accusations is laid before
the eourt and passed upon by a jury, DButin the mean-
time we should have hoped for a different attitude on
the part of union leaders in a case which so deeply
concerns the interests of their own institutions; and
we look for & change of front before their good repute
is irreparably damaged.

IMPAIRING THE OBLIGATION OF CONTRACT.

If there is any provision of the U. 8. Constitution
which it has always been thought would be held in-
violably sacred when presented for consideration of
our highest Court, it is the prohibition against “im-
pairing the obligation of contract.” In like manner
the provision in the Fifth Amendment that no person
shall be deprived of his property “without due process
of law” has been looked upon as all-embracing and
all-controlling., It appears, however, from a recent
decision of the U. 8. Supreme Court that there are
cases where the injunction against impairing the obli-
gation of contract, or the taking of property without
process of law, does not apply.

As the Artiele of the Constitution giving to Congress

power to regnlate commerce among the States has
done duty on so many occasions, and inso many wiays
it will at once be surmised that it is this provision that

supersedes the others. And the surmise is correet.
The ban against impairing the obligation of contract
and against taking property (or, whatis the same thing,
baking property rights) still exists, and still is valid,
ezeepl when it conflicts with regulations of inter-State
commerce under the Commerce Clause of the Consti-
tution. When such conflict arises, the regulating
power of Congress is supreme; and everything opposed,
even though it be a perfectly valid contract entered
info in good faith by the parties long before Congress
acted in the matter, must give way.

These remarks have reference fo the principles
enuneiated in the case of Louisville & Nashville Rail-
road Co., plif. in err., vs. Erasmus L, Mottley and
Annie [, Mottley, his wife. If seems that way back
in 1871 the Mottleys sustained serious personal in-
juries in a collision. If. was charged that the collision
was the result of gross carelessngss and negligence on
the part of the agents and servants of the railroad,
In consideration of the release of the company from all
damages, or claims for damages, the company made
a written settlement with the Mottleys agreeing to
issue to them free passes for the remainder of the year
1871 and thereafter to renew said passes annually
during the lives of said Mottley and wife, or either of
them, The company adhered strictly to the agree-
ment for many years but finally refused further to
perform it on the ground that the Act of Congress of
June 291906, amendatory of the Act Regulating Com-
merce approved Feb. 4 1887, rendered its enforcemnet
illegal. Thereupon Mottley and wile brought suit in

the Circuit Court of the United States for the Western
District of Kentucky to enforce the agreement and
obtained a deeree in their favor. Upon a direct appeal
to the U. 8. Supreme Court that decreewas reversed,
and the case was remanded with directions to dismiss
the suit for want of jurisdiction. A new action was
then brought in the Civeuit Court of Warren County,
Ky., and that Court gave judgment requiring the
Railroad Company to issue to the plaintiffs passes in
accordance with the agreement. Upon appeal to the
Court of Appeals of Kentucky, this judgment was
affirmned. The U, 8. Supreme Court now reverses it,
and all the Justices of that Court apparently concur
in the reversal.

We refer to these intermediate stages in this legal
controversy because they serve to give prominence
to the fact that all the lower courts thought the agree-
ment, or contract, one which it was obligatory for the
railroad company to carry out even though Congress
35 years afterwards (1906) passed a law under which
the acceptance of any consideration except money in
payment of transportation services was made illegal.
The reason why the U, S. Supreme Court has been
moved to take a different view of the binding character
of this agreement entered into 40 vears ago (1871) and
the grounds upon which its objections are based merit
careful consideration,

The opinion was by Justice Harlan and he adduces
cogent arguments in support of the conclusions
reached, although it were to be wished that a way
could have been devised of giving effect to the pro-
visions of & contract innocent enough in itself and
which it is admitted was originally entered into in
good faith, and when made contravened no provision
of the law, State or national. 1t may be, says Justice
Harlan, that a refusal fo enforce the agreement of
1871 will operate as a great hardship upon the plain-
tiffs. But that consideration, he urges, eannot con-
trol the determination of the controversy. It is the
duty of the Court to ascertain the intention of Con-
gress in passing the statute upon which the Railroad
company relied as prohibitive of the further enforce-
ment of the agreement. *““The Court cannot mold a
statute simply to meet its views of justice in & par-
ticular case.” It is pointed out that the Act of
I'eb. 4 1887 regulating commerce, deelared it to be
an unjust and unlawful diserimination for any carrier
subject to the provisions of the Act, directly or in-
directly, by any special rate, rebate, drawback, or
other device, to charge, demand, collect or receive
from any person or persons “a greater or less compen-
sation” for any service rendered or to be rendered in
the transportation of passengers or property than was
charged, demanded, collected or received from any
other person or persons for doing him or them a like
and contemporaneous service in the transpoitation of
a like kind of fraffic under substantially similar eip-
cumstances and conditions, But the Act of June 29
1906 made a material additon to the words of the Act
of 1887; for it expressly prohibited any carrier, unless
otherwise provided, to demand, colleet or receive
“a greater or less o different compensation” for the
transportation of persons or property, or for any
service in eonnection therewith, than the rates, fares
and charges specified in the tarviff filed and in effect
it the time. Justice Harlan says it cannot be sup-
posed that this change was withouf a distinet purpose
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on the part of Congress. The words, “or different,”
looking at the context, cannot he regarded as super-
fAuous or meaningless, and it is the dutyof the Court to
give effect to them. The history of the Acts relating
to commerce shows that Congress, when inf rodueing
into the Act of 1906 the word “different,” had in
mind the purpose of curing a defect in the law and of
suppressing evil practices under if.

In the opinion of the Supreme Court, the Louisville
& Nashville after the passage of the amendatory Act
could not lawfully aceept from Mottley and wife any
compensation “different” in kind from fhat men-
tioned in its published schedule of rates. And it can-

not be doubted, says Justice Harlan; that the rates or
charges specified in such schedule were payable only
in money. They could not be paid in any other way,
without producing the utmost confusion, and defeat-
ing the policy established by the Acts regulating com-

merce.

With reference to the contention that as the con-
tract with the Mottleys was originally valid it eannot
be supposed Congress intended by the Act of 1906
to annul or prevent its enforcement, the Court finds
itself unable to accept that view. The purpose of
Congress, it is declared, was “fo cut up by the roots
every form of discrimination, fayoritism and ine-
quality, except in the eases of certain excepted classes
to which Mottley and his wife did not belong, and
which exceptions rested upon peculiar grounds.”
Manifestly, says the opinion, from the face of the
Commerce Act itzelf, Congress, before taking final
action, considered the question as to what exceptions,
if any, should be made in respect of the prohibition
of free tickets, free passes and free transportation.
41t solved the question when, without making any
exceptions of existing contracls, it forbade by broad,
explicit words any carrier to charge, demand, collect
or receive a ‘greater or less, or different compensation’
for any services in connection with the transportation
of passengers or property than was specified in its
published schedules of rates. The Court cannot add
an exception based on equitable grounds when Con-
gress forebore to make such an exception.”

As to the question whether, assuming that the agree-
ment of 1871 was valid when made, Congress could,
by any statute subsequently enacted, make its en-
forcement by suit impossible, the Court answers yes.
It says that the power granted to Congress to regulale
commerce among the States and with foreign nations
is complete in itself and is unrestricted except by the
limitations upon its authority to be found in the Con-
stitution, Reference is made to the Addyston Pipe
¢ase, where the Court said that, under its power to
regulate commerce, Congress “may enact such legis-
Jation as shall declare void and prohibit the perfor-
mance of any contract betyween individuals or corpora-
tions where the natural and direct effect of such a
contract will be, when carried out, to directly, and
not as & mere incident to other and innocent purposes,
regulate to any substantial extent infer-State com-
merce. It is also pointed out that long before this
case was decided, the U. 8. Supreme Court had said
in the legal-tender cases that “as, in a state of civil
society, property of a citizen or subject is ownership,
subject fo the lawlul demands of the govereign, so
contraets must be understood as made in reference
to the possible exercise of the rightful authority of the

government, and no obligation of & confract ean ex-
tend to the defeat of legitimate government au-
thority.”

But: if Congress intended by the Commerce Act to
embrace a case such as the one here presented, is not
the Act repugnant to the Constitution? Does it not
infrinze upon the Constitutional liberty of the citizen
to make contracts? Manifestly not, says Justice
Harlan, and he again cites the Addyston Pipe case as
a conclusive answer, as follows:

“\We do not assent to the correctness of the propo-
sition that the Constitutional guaranty of liberby to
the individual to enter into private contracts limits the
power of Congress, and prevents it from legislating
iipon the subject of contracts” relating to inter-State
commeree.  Aeain: “But it has never been, and in our
opinion ought.not to be, held that the word (liberty)
included the right of an individ ual to enter into private
contracts upon all subjects, no matter what their
nature, and wholly irrespective (among other things)
of the fact that they would, if performed, result in
the regulation of inter-State commeree and in the vio-
lation of an Act of Congress upon that subject, The
provision in the Constitution does not, as we helieve,
exclude Congress from legislating with regard to con-
tracts of the above nature, while in the exercise of its
Constitutional vight to requlate commerce among the
States. Anything which direetly obstructs
and thus regulates that commerce which is earried on
among the States, whether it g State legislation or
private contracts between individuals or corporations,
shotld be subject to the power of Congress in the regu-
lation of that commerce.”

Applying these principles to the case in hand, it is
leld that after the Commerce Act came into effect
1o contract that was inconsistent with the regulations
ostablished by the Act of Congress could be enforced
in any Court. It is not determinative of the present
question, says Justice Harlan, that the Commerce Act,
as now construed, will render the contract of no value
for the purposes for whichit was made. In the legal-
tender ecases, already cited, the Court, referring to the
Fifth Amendment, which forbids the taking of private
property for public use without compensation or due
process of law, spid: *“That provision has always been
understood a5 referring only to a direct appropriation,
and 1ot to consequential injuries resulting from the
exercise of lawful power. It has never been supposed
to have any bearing upon, or to inhibiv laws that
indirectly work harm and loss to individuals. A
new tariff, an embargo, a draft, or a war, may -
evitably bring upon individuals great losses; may,
indeed, render valuable property almost valueless.
They may destroy the worth of eontracts.”

The conclugion then is that all the authorities
support the view that, as the contract in question
would have been illegal if made after the passage of
the Comnierce Act, it cannot now be enforced against
the Louisville & Nashville, even though valid when
made. If that principle be not sound, we are told,
the result would be that individuals and corporations
could, by contracts between themselves, in anticipation
of legislation, render of nmo avail the exercise by
Congress, to the full extent authorized by the Con-
stitution, of its power to regulate commerce. Justice
Harlan savs no power of Congress ean be thus re-
stricted. The mischiefs that would result from a
different interpretation of the Constitution, he thinks,
will be readily perceived, To the layman, however, it
does seem that no power of Congress and no law for
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the regulation of commerce would have been inter-
fered with if this contract, made 40 years ago, had been
upheld as binding upon the Railroad Company.
It is difficult to see any analogy befween this case
and contracts that might be entered info “in anticipa-
tion of legislation”, for the present agreement was
made in perfect good faith, had no reference whatever
to future legislation, and eould not, if enforced, have
affected in any degree “the purpose of Congress to
cuti up by the roots every form of diserimination,
favoritism and inequality.”

Upon the question whether, without enforcing the
contract in suit, the Mottleys may by some form
of proceeding against the railrond company recover,
or restore, therightsthey had when the railroad collision
oceurred, the Court expresses no opinion, since that
question was not before it. Y

FAR-REACHING CHARACTER OF COMMERCE
COMMISSION'S RATE DECISIONS.,
SHVENTH ARTICLE.

Commissioner Prouty likes to soar in the clouds,
and when he is on one of his soaring expeditions he is
sure to evolve truly fanciful combinations of figures.
Some of these are so purely a figment of the imagina-
tion that we would not think of referring to them ex-
cept that he presents them in such a sober, solemn way
that the uninitiated may be misled thereby. None of
the Commissioners in their incursions in the realms of
figures like to limit themselves to short periods of time
either in looking backward or forward. Mr. Lane,
we have already seen, computes the amount of divi-
dends paid by the Chicago Burlington & Quincy for a
period of 56 years (I. C. C. Rep., 326) in order to
arrive at a big total, and Mr. Prouty similarly goes
back to the organization of the New York Central in
1869 (L. C. C. Rep., 302) and ecalculates the distribu-
tion of profits in the interval since then. He also goes
back to the same year (1869) in order to make a point
against the capitalization of the Pittshurgh Fort Wayne
& Chicago, which in that year was leased to the Penn-
sylvania RR. (I. C. C. Rep., 295).

But the most daring flight in the realm of huge
figuring is found in the following choice excerpt
(I. C. €. Rep., 270), which the Commissioner puts
forth as a bit of reasoning deserving serious considers-
tion. The purpose is to show what huge sums the
railroad-carrying interest will absorb during the next
half century if its lust is not checked by the vigorous
hand of the Commission:

The carriers in the proceeding now before us have
claimed that they should be allowed to invest in im-
provements and additions to the property an amount
equal to that paid by way of dividends to stock-
holders. In the year 1910 railroad dividends apere-
gated $405,151 650, If this siun were to be invested
i our railways annually for the next half century, it
would amount at the expiration of that period to
820,256,582 500, not regarding the item of interest.
This sum is far In éxcess of the present total capitali-
zation of our ratlroads. Tt is nat improbable that it
may equal the total amount which will be expended
in railway development in the next half century, and
upon this vast amount which has been aceumulatecd
m addition to a fair refurn upon the investment. rail-
way stockholders will elaim a refurn.

In contemplating this half-century flight one is
tempted to indulge in a little statistical speculating

on one’s own account, There are seven Imter-State

ommerce Commissioners and each of them gets
810,000 a year. That makes altogether $70,000 per
year, and for 50 years would give an aggregate of
$3,500,000. 1If this were saved instead and the $3,-
500,000 at the end of the 50 years were put out ab
6% interest, it would yield an annual income of
$210,000, and that in turn would suffice to give con-
tinuous employment to 210 men at $1,000 a yoar,
Think of wasting this moneyl Think of depriving
such a large body of persons of employment!

It will readily be seen that this is far fetched and
senseless, but is it any more unsubstantial than the
conglomeration of figures contained in the above
excerpt? As to the Commission's fears that $20,256 -
582,500 may be paid in dividends during the next 50
years and the same amount demanded to be put back
into the properties, and this latter then capitalized,
we wish to point out in the first place that the basis
of computation is wrong. We have shown in one of
our earlier articles that the railroads are not paying
3405,131,650 a year in dividends on stock outstanding
in the hands of the public, but a sum approximating
$265,000,000 per annum, Here, therefore, is an over-
statement, of $140,000,000 & year, amounting for the
50 years to 87,000,000,000. Mr. Prouty’s huge total
of $20,256,582,500 is in error to that extent and should
be reduced by this $7,000,000,000, making the actual
amount: that the earriers might demand on his SUpposi-
tion $13,000,000. The Commission is afraid that the
rallroads, if allowed & surplus each year equal fo the
dividends they pay, would elaim a return on this
$13,000,000,000 at the end of the 50 years. We do
not imagine any one really thinks they would ever
seriously make such a preposterous demand. As a
matbter of fact, President MeCrea of the Pennsylvania
RR.—a road distinguished above all others for the
amount of earnings devoted each year to improve-
ments—took oceasion when testifying before the Com-
mission to say:  “I am not advoeating an advance in
rates so that we can earn money for the purpose of
paying interest or paying a return on some investment
that we have made in the past and have not capitalized.
I am asking it so that we may be enabled to continue
doing that which we have done, and which the record
of twenty-five years shows has been our poliey.”  (Vol-
ume 4 of Hearings before Commission, page 2328.)

Suppose, however, the roads did demand a return
on the aggregate amount of earnings devoted from
year to year for improvements, in what way would
the shipping public be any the worse off at the end of
the fifty years than if the railrvosds were not allowed
t0 make these improvements out of earnings, but had
to provide the means through new capital additions;
that is, by creating $265,000,000 of new stoek and
bonds each year, for that of course would follow if
earnings were not allowed for the purpose. At the
end of the fifty yeats there would be an sctual invest-
ment of $13,000,000,000, and on such investient the
carriers would of course he legitimately entitled to a
return. Is not the Commissioner a trifle mixed in his
illustration? Is it not a question whether at the end
of the fifty.vears the public shall be asked (o pay nothing
on-an investment of $13 000,000,000 (the money having
been provided out of earnings) , or whether future gen-
erations shall be perpetually burdened with an annual
charge on that sum, since new stocks and bonds for
actual cash had to be issued o raise the sums required
tor the improvement worlk?
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While on the one hand the Commission is so evidently
inclined to exaggerate everything bearing on the income
of the roads, on the other hand it betrays a tendency to
belittle and minimize eyverything bearing on the
expense accounts of the roads. Incidentally, however,
the Commission bears testimony to the fact that there
are other ecircumstances besides the higher wage
schedules that are serving to increase expense accounts.
In the current discussions it has been commonly
assumed that the higher wage schedules are the only
factor that need be given consideration in contempla-
ing the augmentation in operating cost. Now we find
the Commission itself as authority for the statement
that certain other items of expenses must also be
expected to inerease. As to the effect of the higher
wage schedules, no authentic data are available to
show what this will amount to for the whole railroad
system of the country. For the so-called Eastern
roads, or, technically speaking, the roads in Official
Classification Territory, comprising 52,053 miles, the
augmentation on account of the higher wage schedules
has been figured at $34 338,358 per year by the
attorney for the Inter-State Commerce Commission,
based on returns furnshed by the roads.

For the Western roads, no comprehensive figures
have been furnished as to the yearly increase necessi-
tated by the new wage schedules, arising out of the
gettlements made with the employees in the spring
of 1910, A few of the separate roads, however, have
undertaken to show what the increase would amount
to in their own particular cases. The Atchison
estimated its increase per year at $1,613,363, the
Rock Island at $1,208447, the Illinois Central af
$920,000, the Wabash at $668,770, the Chicago &
North Western at $571,902, the Milwaukee & St. Paul
at $484 653, the Burlington & Quincy at $325,000 and
the Chicago Great Western at $175,000. These relate
however, to only a part of the wage increases. Acecord-
ing to Commissioner Lane, other increases (20 1, C. C,
Rep. p. 870) have been made since the hearings in the
ense began, and we ourselves in the “Chronicle’” of
December 31 1910 noted a settlement under which
members of the Brotherhood of Locomotive Engineers
on Western roads get an average advance of 10 1-3%, in
wages, and likewise noted that Western roads had
agreed to make n flat increase of 10%, in the wages
of the members of the Brotherhood of Railroad Train-
men and the Order of Railway Conductors, the two
togother calling for a yearly addition to wages of nearly
$9,000,000. Moreover, many roads which were not
included in these general arrangements made separate
settlements with their employees involying additions
to the wage accounts, In March 1911 the locomotive
engineers on the Denver & Rio Grande, through the
efforts of United States Labor Commissioner Neill,
were granted an advance of 99 and in April 1911
passenger conductors on the same road were given an
advance of 10% and freight conductors an adyance
of T44%.

Taking all these increases together and considering
that there are 240,000 miles of railroad in the United
States, it seems sufe enough to accept the estimate so
generally prevalent that the annual expenses of the
railronds as o whole have been raised somewhere be-
tween $100,000,000 and §150,000,000 a year through
the wage advances that have been granted since the
beginning of last year,

Commissioner Lane insists that railway supplies
and materials are not costing the earriers any more
than the ayerage of the past ten years, excepting only
fuel and fies. But both are obviously important
items in the expenses of a railroad. He finds it im-
possible to deny that there has been a decided rise in
the price of fuel. Here is his statement on that point.
(I, C. C. Rep. 368:)

“So that it is uncontradicted before us that the fuel
cost based on the fon of coal consumed was higher in
1010 than it had been for several yearspreceding.
It appears further (and this has not been denied) that
the cost of coal in the year 1911 will be higher than it
has averaged for the preceding five years. Mine
wages were advanced in 1910 and coal was corres-
pondingly inercased in price, and that increase obtains
to-day and doubtless will for some time to come.
At least this is the best judgment of those who should
know the exact condition.”

Mr. Lane goes even further and asserts definitely
that the railroads must count on an increase of af
least 10c. a ton over the average for the last five years,
though he adds that “this additional expense may be
offset by heavier train-loads or perhaps by less prompt
gervice, the wisdom of the former policy being question-
able and the latter course being undesirable,”

In seeking to minimize the effects of the advance in
the cost of ties, Mr. Lane make one of the most
remarkable statements to be found in the whole of the
two opinions in these cases. Here is his statement in
that regard:

As to the increpsed cost in ties, while the standard
white oak tie costs five or ten cents more, the general
inerease in this expenditure is almost negligible, it
being estimated from the reports furnished by the
carriers that it will increase the cost of maintenance
less than $50 per mile of road per year.

When one sees an increase of 350 per mile of road
per year dubbed as “negligible,” one involuntarily
rubs his eyes to make sure of the evidence of his senses.
It needs only a simple arithmetical compufation to
ghow that an addition of $50 per mile of road on the
240,000 miles of road in the country means an aggre-
gate addition of $12,000,000 to the yearly expenses
of the roads. Yet the Commission calls this addition
“almost negligible.” Even in the case of the six
Waestern roads specifically dealt with by Mr. Lane, and
which operate 40,000 miles of road, the yearly increase
on that account will be 82,000,000, A few pages
along in Mr, Lane’s opinion, where a statement is pre-
sented by half-yearly periods showing, as already indi-
cated, aninerease in net earnings in the last six months
of 1910 as compared with the corresponding six months
two years before of $2 971,729, he is moved to say:
“How much more are these railroads entitled to for
the same service in the year 1911 than they were in
1910 or in 190977 An increase of $2,071,729, or less
than 41497 in net income in fwo years strikes the Com-
mission as remarkable; but an addition of $2,000,000
to the expenses of the same roads (and of 12,000,000
to those of the whole railway system of the country)
is termed “negligible.” How are such conflicting
gtatements to be reconeiled except on the theory that
the Commission cannot take an unprejudiced view of
the situation—that everything looks big when it repre-
gents a payment by the shipper, nothing seems large
when it represents a payment by the carrier?
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In the endeavor to show that the carriers have a
very large margin of profit on the existing rates, the
Commission obtained statistics bearing on the cost of
moving a ton of freight per mile on two divisions of
the Atchison—the Illinois Division and the Missouri
Division—for the months of July, August and Septem-
ber 1910 as compared with the corresponding month
of 1909. These statistics are given in tabular form
and are followed by this comment: “The average
freight rate per ton per mile in 1910 on the Santa Fe
was 10 mills, and if cost that road, according to the
nearest approximation possible, to haul that freight,
paying its proportion of upkeep of plant and of all
general expenses, an average of 3.29 mills on the Illi-
nois and Missouri divisions of its road. The remainder
of the rate charged went to the reburn on tnvestment.”
Just o moment's reflection should have convinced the
Commission that this was an entirely erroneous and
misleading statement. Think of seriously asking any
one to believe that an important carrier is receiving
over a cent per ton per mile while the cost of the
service to the road is less than a third of 4 cent, leaving
a profit of two-thirds of a cent.

We had prepared something in our own language to
show the misleading character of the figures given,
but find the subject comprehensively treated in a
communication from “A Railway President,” given
in the issue of the “Railway Age Gazette” for April 7,
and accordingly quote here what this vailway President,
evidently so well informed regarding the matter, has
to say: “It is characteristic of the svriter of this
opinion that out of a mass of figures he selects those
that best suit his purpose. In this case he takes the
average earnings of the entire system, meluding the
Far Western and desert lines, where rates are neces-
sarily high, and compares them with the costs on the
divisions of greatest density during the busy months
of the busiest year the property has ever known. But
this is not the worst of it. In making up these figures
he has left out everything except bare transportation
costs. In a previous paragraph he says: ‘Cost .
includes all operating expenses, including taxes, not
merely the cost of running a train over a track: but
he has disregarded his own rule. Had he included
all the costs according to his formula, he would have
stated it as 6.75 mills instead of 3.20. And similarly
he quotes the six months ending Dec. 31 1910 as
typical, notwithstanding the well-known fact that
the six months January to June are invariably less
favorable.” This extract is so convineing and so
destructive of the claim of the Commission that
nothing can be added to give greater force to it

Before passing from this phase of the subject it
seems desirable to notice also the following criticism
of railway management which we find in the opinion
of Commissioner Prouty (I. C. C. Rep., 279):

No general advance in rates should, however, be
permitted until carriers have exhausted every reason-
able effort toward economy in their business. The
inducement to adopt methods of this kind which
necessity ereates in private occupations does not exist

to the same extent in railroad operations. We cannot,
escape the impression that railroad operators have not
given to this important subjeet the attention which
it deserves. An examination of the statistics before
us shows the widest divergence in the cost of doing
the same thing upon different railroads. It appears,
for example, that the cost of maintaining locomotives
per train-mile for the year 1910 was 9.22 cts. upon the

Baltimore & Ohio, as compared with 6.15 cts. upon
the Boston & Maine. It is impossible to resist the
conviction that our railroads have not in the past
given sufficient attention to these details, and while
we cannot to-day upon this record find that greater
economy can be or ought to be practiced, railroads
in the future must be prepared to explain these ap-
parent differences in their operating cost and to show
reasonable diligence.

It will be observed from the foregoing that a severe
indictment is framed against the carriers, who are
charged with not giving sufficient attention to such
details as the cost of maintaining locomotives per
train-mile. And the whole indictment rests on the
staement that on the Baltimore & Ohio the cost of
mamtaining locomotives is 9.22 cents per train-mile,
while on the Boston & Maine the cost is only 6.15
cents. Did it ever occur to Commissioner Prouty,
or any of his associates who concur in what he says,
that the Baltimore & Ohio has very much heavier
and more powerful locomotives than the Boston &
Maine, and that the Baltimore & Ohio hauled ar
average of 442 ton per train-mile, while the Boston &
Maine hauled an average load of no more than 247
tons.  Would it not inevitably follow from these
differences in the character of the motive power and
the amount of work done by it that cost of main-
tenance would also be higher?

Some of the statistical blunders of the Commission
are such that they appear inexplicable on any ground
except that of inexcusable carelessness or of a deliber-
ate intention to deceive. Of this type is the following
statement found in that part of the opinion of Commis-
sioner Prouty dealing with the subjeet of the rise in
(I.C. C. Rep, 277.)

The Pennsylvanin Railroad distinguishes in its
accounts between the cost of transacting its freight
and passenger business and states to its stockholders
from year to yearthe cost per ton-mile of handling its
freight traffic. According to these reports, the cost
to that company for the calendar year ending Decem-
ber 31 1909, was lower than for any other year in its
whole history, with the exception of 1901, when it was
exactly the same. And this result was obtained
although taxes were included in 1909 and not in 1901 .
The inference from the figures given by the Penn-
sylvanin Railroad is that since 1804 the unit cost of
handling freight upon that system has remained about
stationary, fluctuating somewhat in either direction
from year to year.

operating expenses.

The purpose in this reference to the Pennsylvania
Railroad is to gain apparent support for the theory
that though the price of labor has gone up, as also the
price of fuel, lumber and other items, yet that econom-
ies in handling and transporting traffic have been
introduced to such an extent that the cost to the
carrier per unit of traffic remains unchanged or has
actually been reduced. Up to a few years ago this
was true.  But it is no longer true, and the statistics in
the Pennsylvania Railroad veport prove that it is
not. Mr. Prouty’s assertion that “the cost to that
company for the calendar year ending December 31
1909 was lower than for any other year in its whole
history, with the exception of 1901, when it was exactly
the same,” is not founded on fact. The only part
of it which is correct is the statement that the cost
per unit of traffic was the same for 1909 as for 1901.

It will be nioted that the honorable Commissioner is
not using figures prepaved by the statistical department
of the Commission, but data given in the report of the
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Pennsylvania Railroad Company, so there can be
no doubt as to what figures have been used. Turning
to page 59 of the Pennsylvanin report for 1909,
we find a tabular presentation covering the whole of
the 46 years from 1864 to 1909, inclusive. This
shows that the expense per ton per mile was, as stated
by the Commissioner, precisely the same for 1909 as
for 1901, namely 3.81 mills, but it also shows thot so
far from this having been the lowest in the whole
history of the company, the expense in 1807 was
only 3.69 mills per ton mile, in 1900 but 3.64 mills,
in 1898 only 3.55 mills and in 1809 no more than
3.44 mills,

and it must be looked upon as a most curious combina-
tion of coincidences that all the mistakes and errors
all fit in so neatly and nicely to the desires of the
Commission, and are so admirably adapted to the
purpose which it had in view. We may add that
the only thing that can stand in the way of the great
railrond transportation systems of the United States
obtaining needed supplies of new capital is lack of
confidence in the earning power of the propertics.
Such a lack of confidence has been developing since
the Inter-State Commeree Law was amended last
June so a5 fo give the Commission arbitrary and
autocratic powers over the affairs of the carriers.

How Mr. Prouty could have made the mistake of | Whether such lack of confidence shall be removed

saying that the 1909 result was the lowest in the
whole history of the company, with the figures in
disproof thus spread out before him, passes com-
prehension, Moreover, since the Commissioner wrote
his opinion, the Pennsylvania RR. has issued its
annual report for the calendar year 1910, and from
this it appears that in 1910 fhe cost jumped to 4.12
mills per ton-mile, which compares, as we have already
seen, with only 3.64 mills ten years before in 1900
and with but 3.44 mills eleven years hefore in 1899
—_an adyvance of over 139 in the one case and of
neatly 20% in the other. The fact that faxes are
now included, to which Mr. Prouty refers, would
account for only a small part of this difference.

In the general enumeration of errors made by the
Commission, all of which tend so strongly to invalidate
its conclusions denying permission to advance rates,
we do not think we should omit mention of one other
unfortunate mistake. In arguing that the railroads

will have no difficulty in obtaining necessary supplies
of capital, Commissioner Lane makes this stafement:
“Phat money will be abundant for all legitimate invest-

ments is hardly to be denied. We have this on no less
an authoriby than the Commercial & Financial
Chronicle, which in its issue of June 21 1910 says.”’
The opinion then gives certain extracts dealing with
the plethoric condition of the money market, The
game fatality has attended the work of the Com-
mission in this instance as in the numerous other
cages already cited. The cxtracts referred to did not
appear in our issue of June 21 1910. They appeared
seven months later in the igsue of January 21 1911,

The difference in significanee between superabundant
supplies: of money in January after the end of the
crop-moving season and after & long period of
distrust engendered by the delay of the Commission in
deciding the rate cases under the new law, and still
more by a vague fear which subsequent events showed
to be well founded that the Commission was coming
entirely under the domination of its most radical
element—the difference between excessive supplies
of loanable funds at the end of such a period and
similar conditions at the beginning of the erop-moving
season when confidence in the stability and integrity
of railroad revenues sbill remained in large measure
unimpaired, can readily be seen.

Very likely the mistake in this instance was that of
the typesetter. We have so often been the vietim
of typographical blunders ourselves, despite the
exercise of the utmost care, that we have no desire
to lay undue stress on this particular break. It is
evident, however, that the Commission has exercised
no eare, whatever, to insure accuracy in any direction,
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reste altogether with the Commission itaelf.

CANADIAN IMMIGRATION.
Immigration into Canada during the fiscal year

| ended Mareh 31 1911, according to the official state-

ment made public this week, was of unprecedented
proportions, exceeding by 497 the movement for the
preceding twelve months. Furthermore, of the total
arrivals—311,084—no less than 121 451 were from the
United States and largely citizens of this country, as
our statistics indieate that less than 45,000 aliens
erossed the border northward during the year.

A further interesting fact is that during March and
since then the various lines plying between European
ports and the Dominion have been unable to furnish
accommodations for all who applied, and consequently
many have had to take passage via New York or Bos-
ton. Replying to a question as to whether an influx
of population such as is now in progress would not
overtake the demand for labor, Mr. Thomas Howell,
the general immigration agent of the Canadian North-
ern Ry., made answer which mean temphatically, nal
He said in effect that the phenomenal development
of Canada is such that the surplus labor of Great Britain
ean be absorbed for some years tocome. The advance
of the railways into Alberta and Saskatchewan is
opening up millions of acres of the finest wheat-
erowing lands, and towns are springing up every few
miles along the lines, Thousands of men are required
to build and operate the new lines and the others that
are projected.

In connection with the Canadian immigration
movement, the negro is beginning to cause the Do-
minion authorities serious concern. A dispateh from
Ottawa this week states that—

“Ror the first time since the United States began to
supply emigrants for Canada a class of American citi-
zens has beeome undesirable in the eyes of the Do-
minion, The large number of American negroes
crossing and claiming homesteads in Alberta and Sas-
katchewan are a source of concern to white settlers
in that country.”

Boards of Trade in Alberta and Saskabchewan have
passed resolutions of protest against this immigration,
and the Government is feeling the pressure of public
opinion. The question involves delicate considera~
tions, as at present Canada does not officially dis-
criminate against any race except the Chinese, who are
subject to a heavy head tax, although Japanese labor=
ers are kept out through a tacit agreement with Japan.
It is elaimed, however, that the Canadian Tmmigra-
tion Act gives ample power to exclude the negroes,
as Seetion 38 provides that “‘the Governor in Council
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may, by proclamation or order . . . prohibit the
landing in Canada . . . of immigrants .
deemed unsuited to the climate or requirements of
Canada or of immigrants of any specified class, oceu-
pation or character.”

NEW ORLEANS TRACTION SYSTEM.

The recent purchase by a syndicate of the leading
banks of New Orleans of $800,000 refunding and gen-
eral lien gold bonds of the New Orleans Railway &
Light Company, and the placing of a large portion of
these bonds in the hands of Southern investors at
the price of 8714 and acerued interest, serves to call
attention to the rehabilitation that this company has
undergone since the days of the panic a few years ago.
As the result, not only of bad management of the
physical properties, but of unfortunate manipulation
of the financial affairs of this public utilities COTpoOra-
tion, the largest of its kind in the South, its holdings
were jeopardized to such an extent that it seemed al-
most inevitable at one time that receivers would have
to be appointed to conserve the interests of the stock-
holders. The calling of loans by New Orleans banks
on the common and preferred stock of the railway com-
pany caused heavy liquidation of the securities, the
common stock, on which a dividend has never been
paid, selling as low as 5, although its par value is 100.

Fortunately for the stockholders, a receivership was
avoided. In the crisis, New Orleans banks came to the
rescue of the company, and, by accepting its short-term
notes, provided the company with funds to make im-
provements which an insistent public opinion was
calling for. A reorganization of the board of directors

of the company followed, leading bankers and business

men replacing the old directors. Hugh McCloskey,
one of the most successful business men of New Orleans,
who had been elected to the board, was induced to
accept fthe presidency of the company, and, backed
up by a finance committee composed of the ablest
bankers of that city, he has in the course of a few years
been able to achieve noteworthy results.

By the inauguration of stricter methods in the opera-
tion of the railway system, of the gas and electric
plants, economy was effected in all branches of the
business. With the money secured from the banks,
necessary improvements were made in the street rail-
way equipment, and public clamor was thus appeased.

Tided over its financial erisis, the company, under
skilful management, continued to improve its condi-
tion, until it was able,in 1909, to interest French capi-
tal, through Bertron, Griscom & Jenks of this city,
in the enterprise. The $2,500,000 of refunding and
general lien 5% gold bonds placed in Paris by this
firm appear to have been the first issue of public utility
bonds of America to be sold in Europe.

One of the first steps taken by the new management
of the New Orleans Railway & Light Co. was to cut
off the 5%, dividend annually that the company had
been paying out on the preferred stock. This made
available $500,000 of income, and, together with the
money derived from the sale of the bonds mentioned
the company was able not only to make the improve-
ments needed to put the properties in first-class physi-
cal condition, but to build up a surplus. Last October
the company’s financial condition had improved to
such an extent that the directors felt justified in
declaring o dividend of $2 50 per share on the pre-

ferred stock, which was payable out of the earnings
of 1910 on Jan. 1 1911. As the earnings of the com-
pany continued to increase, the directors of the com-
pany, convinced that the dividend could be perma-
nently mainfained, subsequently restored the pre-
ferred stock to the old dividend basis of 1149, quar-
terly, or 5% annually.

As audited by Marwick, Mitchell & Co., the books
of the New Orleans Railway & Light Co. show that the
total operating revenues of the properties for the year
ended Dee. 31 1910 were $6,245,222 an increase of
$210,807 over the previous year. On the other hand,
the operating expenses of all the properties for the
year 1910 were 83,521,737, an increase of $192 836
over the preceding year. This was mainly due to the
fact that $150,000 for depreciation during the year
was charged into operating expenses, although it is
the custom with some corporations to credit similar
items to betterment account. After paying interest
and other fixed charges, the net income of the com-
pany, which has outstanding $10,000,000 of preferred
stock and $20,000,000 of common stock, was 8643 ,288,
a decrease of 817,184 as compared with the preceding
year, but explained by the large sum already men-
tioned not usually charged into operating expenses.

The proceeds of the bond issue taken by the syndi-
cate of New Orleans banks have been used to reimburse
the company to 75%, of the cost of extensions and im-
provements made necessary by the expansion and
growth of the company’s business. During the last
six years approximately $7,000,000 has been gpent
on construction and improvements, and about 31 -
300,000 of this amount has been supplied from net
earnings,

A factor in the economic operation of the street
railway department of the New Orleans Railway &
Light Co. is the perfectly level surface over which the
car lines of that city operate, a condition to be found
in but few American cities. Another factor making
for economy in the operation of the street railway
system in that ecity is the absence of any really cold
weather, there being no expense whatever for the
cleaning of tracks, &e.

The city in which the company operates is an entet-
prising, cosmopolitan one, and it now has a population
of about 350,000, The gateway of the entire Missis-
sippi Valley, New Orleans, now a modern city in every
respect, millions of dollars having been spent in in-
stalling a complete sewerage and drainage system, has
commercial potentialifies that would assert themselves
even if the opening of the Panama Canal in 1015 did
not render the future of the city especially bright,

ITEMS ABOUT BANKS, BANKERS AND TRUST 00'S.
—The public sales of bank stocks this weelk aggregite
153 shares, of which 93 shares were sold at the Stock INx-
change and 60 shares ab auction. No trust company stocks
were dealt in.,
Shares. BANKS—New York,
*10 City Banle, Natfonal
*42 Commerce, Nat., Bank of____ 21414
*4l Fourth Natlonal Bank._.___ 295
50 Mechantes d Metals Nat, Hank 260 14
10 Resérve Bank, Natlonal._.__ g5 s 05

- ."-;;td at the Stook Exchange,

—The Senate confirmed on the 18th the nomination of
Walter Lowrie Fisher as Secretary of the Interior. Mr.
Fisher, who succeeds R. A. Ballinger, was sworn into his new
office on March 13,

—A movement to bring ahout the formation of an organi
zation through which a campaign of education on monetary
reform is to be carried on was inaugurated in Chicago on

Last previous sale,
April1011— 400
217 217 April 1011— 21884
205 2056 Aprll 1911— 205
20138 2004 Aprll 1011— 240
Dee. 1810— 111

Lo,
400

Close.
400

Iigh.
400
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Wednesday, when the committee named at the monetary
conference in Washington on Jan. 18 to further the project
held & conference. The association is to be known as the
Citizens’ League for the Promotion of Monetary Legislation,
and is to have its headqguarters in Chicago, with branches in
the leading cities of the country. The committee charged
with the work of effecting its establishment consists of Paul
M. Warburg of New York, Irving T. Bush of New York,
James J, Storrow of Boston, George B. Markham of St.
Louis, . N. Faxon of Kansas City, C. Stunrt Patferson of
Philadelphia and Fred. W. Upham of Chicago.

With the inauguration of this movement there has ap-
peared this week a pamphlet in which an interpretation of
the Aldrich currency plan is offered, The book, which com-
prises thirty pages, is issued by the Continental & Commereial
National Bank of Chicago, and is understood to have been
prepared by its President, George M, Reynolds, An analysis
of the plan, section by section, is furnished in the pamphlet,
and the purposes of its various features are clearly sef forth.
As indicated in an explanatory note, the analysis is inteuded
“to ghow precisely how the proposal would work in actual
practice. The aim has been fo avoid technicalities as far as
possible and to interpret the safeguards in such a way as to
make them perfectly clear to the average depositor.”

—A resolution calling for an investigation into all the
executive departments of the United States was adopted by
the House of Representatives at Washington on the 20th
inst., We give below the resolution authoriging the inquiry,
which, it is stated, will begin at once:

HOUSE RESOLUTION 103,

Resoleed, That the Committees op Expenditures In the State Department,
In the Treasury Department, in the War Depactmoent, (o the Navy Depart-
nmient, In the Post=Office Department, In the Inferlor Department; In the
Department of Justlee, in the Department of Agrleulture, o the Depart-
ment of Commerce and Labor, and o Public Bulldings, be, and they are
hereby Instrugted to proceed to exdaming into all the amales of sald depart-
ments as fully ag Is permitted to them and made thele duty to do by the
Riles of the House relating to suld committess, respectively. And the
Investigations of aall committecs may cover such perlod In the past as each
of sald committees may deem necessary,  Awnd sald committeds, or any
sub-gommitteds theveof, shall have power to subpoeni and compel the
attendance of witnesses and to examine tham under aath, amd send for
records, banks and papers and #ll other evidence that may be necessary
to mike the lovestigation full and complote, snd that the Speaker shall
have authority to sign and the Qleck to attest subpoenas during the recess
ot Congress.  Sald committees or any sub-committees thereof sholl have
authorlty to sit durlng any recess of this Congress.

—QGeorge W. Marlor, Cashier of the New York Sub-
Treasury and Acting Assistant Treasurer of the United
States at New York, died on the 26th inst. Mr. Marlor had
about completed forty-six years of service af the Sub-
Treasury, his connection with it having dated from May 15
1865, when he was appointed note counter—a position in
which he won distinetion as an expert.  Advaneing through
auccessive steps, he became Cashier and Deputy Assistant
Treasurer in 1901, and following the death of Assistant Trens-
urer George 8. Terry on the 14th inst., he had been made
Acting Treasurer. Mr, Marlor was a veteran of the Civil
War and was a member of Lafayette Post. He was in his
sixty-ninth year.

—Attorney-General Carmody of New York State has
rendered an opinion in which he holds it to be illegal for in-
surance companies to enter into an arrangement whereby
their deposits are placed with banking institutions for the
purpose of being loaned at call.  The decision con-
cerned in parficular an arrangement between the Fidelity-
Phenix Fire Insurance Co, and the Chase National Bank of
New York, under which the insurance company had opened
with the bank o so-called “loan aceount,” varying in amount
from $1,000,000 to §3,000,000, the understanding, it is
stated, being that the bank would loan the money on ecall,
apparently without obligation to the insurance company
other than to account to the latter for such proportion of the
interest ns the money wounld earn less o small brokerage eom-
mission. It was ab the request of Superintendent of Insur-
ance Hotohkiss that the Attorney-General passed judgment
in the matter. He having decided that such practices are
in violation of the letter and spirit of the law, the Superin-
tendent directs their discontinuance, We take from the
Albany “Argus” the following extract from Mr. Carmody’s
opinion relative fo, the question:

“Seatlon 10 of the insurance [aw attempts to safeguard the funds of (o=
suranes sompanies by Umiting thelr lnvestments to cortaln olosges of secul-
tea speotfed to detall. The transaction deseribed by bhe abiovo statemaont
of faots e elearly forelgn o any authorizod nyvestment and i violation
of the provisions of Svetlon 10,

P ere gecins to bo no Uabliity for the fund on the pact of the Bank: It
merely aots 0s AL agent for the Ipsuranes company aid the others who
contribute to the pool,  ‘he horrowers are unkhown to tha cotopany: st [ty

partioilar findd nre gok loanéd to any partoular boreower, I ls appirently
a Jolnt loaning of money at call, the profita ar lossis 6f the enterprise to bo

barne pro rata by the dilferant contributors to the fund. Tt is & transaotion
which most elearly violates botlt the letter and the spirlt of the law.""

—Hearings before the Insurance Committees of the Senate
and Assembly were had at Albany this week on the Frawley-
Hoey Bill, which iz intended to effect the repeal of that
section of the Armstrong Law which requires life insurance
companuies to dispose of their holdings of stocks, other than
those of municipnl corporations, by December 31 next.
Superintendent of Insurance Hotchkiss, who is opposed
to the repeal of this provision, but is in favor of an extension
of the time for the disposal of the securitics, was present at
the hearing, and submitted a brief setting out at length the
arguments in support of his stand. Mr. Hotehkiss urges
that “if this bill shonld pass, it will easily prove the entering
wedge for a total repeal of Section 100, and that if such
section should be repealed, life insurance companies would
be able, under another section of the law, to invest in the
seaurities of any solvent corporation organized underthe laws
of the United States, or of any SBtate—a wide-open provision
that would permit much that was condemned by public
opinion a8 a result of the investigation of 1905."” With
regard to the amount of securities which have thus far been
disposed of, Mr. Hotehkiss saya: “Reports recently asked
show that the three large New York companies which are
affected by this law have since the investigation disposed
of but 389 of their holdings of this kind, and still possess
between them upwards of $80,000,000 at presént market
values. Of these more than half is held by the Mutual
Life, about one-third by the Equitable and about one-tenth
by the Metropolitan.” The following table, comparing the
1911 holdings of bank and industrial securities with those
of 1906, among the three companies referred to, also forms
o part of the brief:

Equitable— Par.
I T T O S S ot o o et e et e $20.,440,110
Sales ... o 0,800,200
On hand April 11 1811 14,471,110

AMetropolitan——
June 1 1806
Sales .. =
On band Aprll 11 1011

Mutunl—

June 1 1908 c.caass

Market.
$48,008,775
17,065,084
20,066,026

30,200,725 510,717,797

3,725,420

o 2,050,373
6,276,000

B.834,711

$36,367,100  $74,542,948

e 12,048,950 30,145,921
Onchand Aptll T A0 e s ce s aaaa . 22,088,150 43,216,204
The hearing was also attended by representatives of the
insurance companies, who contend that complianes with the
requirements, even with an extension of time, will result in
material losses, and the repeal of the provision is therefore
buing earnestly urged. W. A. Day, President of the Equit-
able Life Assurance Society, in consequence of his inability
to be present at the hearing, addressed a letter to the Insur-
ance Committee in which he said:

On June 1 1006 1his Soafety lawfully held nvestments In such corporate
shared of the par valoe of $19,601.010 scquired at a cost of $48,805,247.
Lo Inrge part these were high-priced shares of trust companies and banks, for
whigh there is no general market. In Its endeavor to comply with the
amendiment of 1006 1t has sold s part of Its holdings of such shares, but
the major part It stiil holds, having been unable to dispose of them at n
satlsfactory price when a compulsory sale was overhanging. I am adyised
thnt at the end of the year 1908 all companles subjeet to the law held In-
vestments of over $100,000,000 In the preseribed seourities.

“IE dtands out on the tace of the matter that the gale under legal compul-
slon of over $100,000 000 of corporate stoek could only be ¢ffected ot n
gerious gacrifice; that the loss feom a forced s:ale of the high-priced shares
of banks and trust companles, the market for which, as 13 well known, Is
nareow and limited, would be partioularly lieayy; that there belng no
weneral demand for sueh lnst-mentioned shares, the amount which Individ-
ual iyestors might absorh wonld be Inglgntfeant compared to the very large
amount to be disposed of, nnd thus the only purchasers would be
capltallsts and syndieates, who, of conrse, will make np move until the
poriod of grooe 1s about to expire, whether that be Dee, 31 1011 or pome
future date, should the time be extended, and then belng the only pur-
chasers ob & compulsory sale, they could dietate the price at which they
woltld buy,

—A ruling of the Governing Commitiee of the Chicago
Stock Exchange, which went into effect on April 20, prohibits
the posting of guotations on transactions of less than teén
shares of stoek, The action, it is stated, is based on the fact
that quotations on small lots being often considerubly less
than on larger transactions, tend to create an erroneous
impression as to the status of the market.

—The 8t. Paul Stock Ixchange, formed on April 18 to
deal in local securities, opened for business on Tuesday last.
The project is somewhat in the nature of an experiment,
For the present the Exchange makes use of the directors’
room of the Seeurity Trust Co., and its meetings will be held
but onee o week, T the business warrants it, however,
other quarters will be secured and additional sessions will be
had, A, M. Peabody, who has been chosen President of the
organization, in referring to the movement, is quoted in the
Ht. Paul “Pioneer-Press” as saying:  “Filteen years or more
ago there was o similar exchange orginized; but no exchange
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can keep going unless it originates guotations, and it remains
to beé seen if therg are enough logal stocks to ereate a market.”
. 0. Kibbee is Secrctary and Treasurer. The membership,
which now numbers thirteen, is limited to 100. The mem-
bership fee is 5100,

—Coincident with the San Francisco World's Fair in 1915
o commemorate the completion of the Panama Canal, San
Diego, Cal., will also hold an internationsl Panama-Cali-
fornia Exposition from January 1 to December 31 1915,
The dircetors of the latter Exposition have just seleeted
J. AL Blochman, a banker of S8an Diego, as a member of the
committee on exhibits, He began his financial work in the
Commereisl Bank of San Luis Obispo in Californin and then
beeame Cashicr of the Blochmpn Banking Co.  During his
eareer Mr. Blochman has held different positions with the
Calitornia Bankers' Assoeintion, and was a member of the
legislative committes which helped to draft the present
banking law of California, Three experts are planning the
Iixposition, which is to be held at San Diego. Irank P,
Allen Jr., who built the Alaska-Yukon Exposition in Seattle
is Director of Works. Bertram D. Goodhue of New York,
the foremost authority in the country on Spanish Coloninl
architeeture, is designing the buildings and John Clark
Olmsted of Boston, it isstated; has laid out the grounds.

—1In & diseussion before the South Caroling Bankers' As-
sociation lust week of the plan of currency reform advanced
by Senator Aldrich, Congressman Fdward B. Vreeland
stated that in some respects lis views were not in full aceord
with those of Mr. Aldrieh. He expressed his convietion,
however, that the fundamental principles of the proposed
system are sotind. He also declared himsell in favor of a
standardization which would permit the State banks to be
included in the National Heserve Association.

—With the increasing demand for the registration of com-
mercinl paper, the Pennsylvania Company for Insurances
on Lives & Granting Annuities of Philadelphia has decided
to offer its services in registering the notes of firms and
corporations.

—As indicating the interest manifested in the banguet
which i3 to be given next Friday evening (May 5) by the
trust companies of the United States, under the suspices
of the Trust Company Scetion of the American Bankers'
Assoeciation, it is announced that nearly 600 seats have alrendy
been reserved for the oceasion. A little less than one-half
of those present, or 409, it is stated, will come from outside
New York City, and among the remote pleces which will be
reprosented are Honolulu, the Hawaiian Islands, Cali-
fornia, New Mexico and Texas. The affair will be held in
the grand ball room of the Waldorf-Astoria, Gov. Dix will
welcome the puests on behall of the State. Oliver C.
Fuller of Milwaukee will preside and will be assisted by
Lawrence L. Gillespie, Vice-President of the FEquitable
Trust Co, of New York, and Col, I, H. Fries, President
of the Wachovia Toan & Trust Co. of Winston-Salem,
N. €. The speakers will include Nelson W. Aldrich,
Chairman of the National Monetary Comumission, who
will diseuss ‘““The Relation of Trust Companies to Mone-
tary Reform;” A, Barton Hepburn, President of the New York
Clearing-House Associantion and Chairman of the Board of
the Chase National Bank, whose subject is “Trust Companies
and the Clearing Houses,” and F. 0. Watts, President of the
American Bankers' Association and President of the First
National Bank of Nashville, who will spegk on “The Ameri-
can Bankers' Association.”

—Additional facilities for the American xchange Na-
tional Bank of this city are proposed in the extension of its
present gquarters through the ereetion of an annex. The
site on which the bank intends to build is at 132 Broadway,
and adjoins its present seventeen-story building at the north-
east corner of Broadway and Cedar St. The property wis
acquired by the institution in 1906 and was purchased from
the Rhinelander estate at o cost, it is stated, of about $500,-
000. It measures 25 fect on Broadway and extends back
20.7 feet. The proposed structure will be of the same height
as the present building.

—Henry T. Oxnard, Vice-President of the American
Beet Bugar Co., has been eleeted a director of the Windsor
Trust Co., of this eity. The institution has moved from
the southeast corner of Fifth Avenue and 47th Street to the
opposite, or northwest corner.

—Alfred Carpenter, owner of the Charing Cross Bank of
London, which elosed its doors on Oct, 18, was arrested on
the 25th inst. on a charge, t stated, of obtaining money

through false pretences. He was remanded under $50,000
bail.

—The employees of the Guaranty Trust Co. of this ecity
have organized the Guaranty Club for the purpose of pro-
moting good fellowship among its members, and, by means
of its various funetions, encouraging banking and financial
eduention, “fraternity; pood health, wise investment and
intelligent co-operation.”” Among the more important
aetivities of the new club will be an annual dinner, an annual
field day, a series of inter-department games by the various
athletic organizations within the club and addresses by
prominent financial men af the monthly meetings. A
library of financial and Kindred books will be established.
A savings department with a profit-sharing feature for the
exelusive benefit of the members of the club has been or-
ganized, and a substantial sum is already on depogit. In-
vestments from this department will be made under the
supervision of officers of the company. The organization
of this ¢lub is in line with the modern and progressive policy
which characterizes the Guaranty Trust Co.  The officers of
the Guaranty Club ave F. W. Ellsworth, President; J. H.
Thompson, Vice-President; J. J. Lewis, Treasurer; Hy. R.
Wolillers, Seeretary.

~Discharge from bankruptey was refused George C. Ryan
of the failed firm of T. A. MeIntyre & Co. by Judge Holt of
the United States District Court on the 20th inst. The ac-
tion of Judge Holl, il is stated, was based on the report of
Special Master Peter B. Olney, who is alleged to have charged
Ryan with having “frandulently and knowingly concealed
and falsified the books of the Melntyre firm."” A discharge
from bapkruptey was granted last January to three of the
partners—Thomas A. MeIntyre Jr., John G, Melntyre and
Edward T. White.

—A dividend in liquidation of 510 per share has been de-
clared, payable May 1 to the stockholders of the Beaver
National Bank of this city. With this payment the aggre-
gate will reach 570 per share.  The bank was placed in volun-
tary liguidation in Junuary 1008, 1t had started business
in April 1907. George Mercer Jr. and William E. Me-
Reynolds compose the lguidating committee.

—A discharge from bankruptey was granted on the 26th
inst. to the members of the brokerage firm of J, M. Fiske &
Ca. of 42 Broadway by Judge Hough, of the United States
District. Court, although the report a week ago of Seaman
Miller, who was appointed special master to pass on the ad-
visahility of their release, recommended that they should not
be discharged. Mr. Miller had sustained the contentions
of an opposing creditor, the question having been raised as
to whether a préferential payment had been made in the
transfer by the firm to the Mechanics & Metals National
Bank on the day of fheir suspension of securities valued at
S175,000, to cover a elearance loan obtained from the bank
that day. Judge Hough, in releasing the firm from bank-
ruptey, holds that there was nothing fraudulent in the trans-
action, saying in part:

By wholly uncontradicted evidence, It appears that the bankrupts (pur-
suant to the usual eustom of brokers) had negotiated a clearance loan with
their bank on the morning of the day of fallure. As the day progressed
the stock market became more and more depressoed; and In o way which, to
the nowledge of many persons, would serlously injure the bankrupts. An
officer of the bank with which the loan had been negotlated went to the
bankrupts' place of business and from one of the partners recelved o large
gmount of gdditional enllateral In order to earry the clenrance loan through
the day. Thers was nothlng seoret about the transacilon and nothing
fraudulent unless It be a frand for a broker In trouble to hand over his
securities 48 collateral to a bank which ls gectitylng checks for him,

The Master has found that when these securltles were transferred by one
of the bankrupts to the bank, all pargles to the transaction were awdard
of the Insolveney of the Hrm.

It may well be that if this conclusion of tuct he well founded, thore sprang
into exlstence & preference which may be avolided by the trustee In bank-
ruptey. Bub the Master contlnues: “The partiealar reason why they (the
bankrupts) desired to prefer the bank above all other ereditors the vyldencs
dots not disglose, tut 1t Is apparent that thoy did teansfer and remove
practically all of thelr seourltles and property. with Intent to binder, delay
or defrand theld other creditors,'

It Is not thought necessary to dwell upon the difergnee between a vold=
able preference and a fraudulent trapsfer:  the distinetion I8 well known
and obylous

No opinlon 5 expressed as to whether such a voldable teansfer did oeonr
on the pecaslon referred to In the testimony o the Master's report, but i€ 1t
did, Jtis held that the evidence as matter of law does not 8How nor teod to
ahow 4 transfer with Intent to hinder, delay or dofeaud eréditors,

The veport 18 not confitmed, and discharge 18 granted, 1 not being asserted
that any of the other objections ralzed by the ereditors have been sustadned
by the evidence,

The firm's suspension on Jan. 19 1010 resulted from the
collapse in the common stock of the Columbus & Hocking
Coal & Tron Co. The members were adjudged bankrupts
on March 14 1910. Schedules in bankruptey filed April 15
last year showed liabilities of $1,262,092 (of which $043,040

were reported as secured) and total ussets of $1,136,702,
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__A statement of the claims against the Carnegie Trust Co.
of this city up to April 21 was filed by State Superintendent
of Banks, O. H. Cheney, on the 26th inst. It shows proved
claims of depositors, $5,724,031; preferred claims allowed,
§431,220; claims for legal and other services, proved
and allowed, $79; and other eclaims, $3,077. The funds to
the credit of the city amount to $630,000, while those of the
State are given as $136,408. Andrew Carnegie, who had
twice given the company assistance during ils brief period
of existence, was a witness before the Grand Jury this week.
Over $4,000,000 in all, according to the newspaper reéports,
was lent to the company by Mr. Carnegie, 2,000,000 in the
first place during the 1907 panic (which was paid off), and
£2,100,000 in January 1910, which still remains outstanding,
and which had been advanced, it is stated, not to the
company directly, but to W. J, Cummins and his associntes.
Mr. Carnegie, it is understood, was opposed from the start
{0 the use of his name for the institution, and it was only, it is
stated, with the expectation that the company’s methods
would be ehianged for the better that he first came to its aid.
The $2,100,000 loan made to Cummins and his associates,
Mr. Carnegie festified, according to the “Tribune’, was
lent, not for the purpose of discharging any obligation of the

bank, but to enable Cumimins to buy the Van Norden Trust

Co., the Twelfth Ward and Nineteenth Ward banks and
merge them with the Carnegie Trust Co.

—_The sentencing of Joseph Gi. Robin, who was indicted on
charges of grand larceny, following the elosing of the Wash-
ington Savings Bank, has been postponed until June 1.

__A second 10%, dividend in liquidation has been declared
to the stockholders of the failed National Bank of North
America of this eity. The first dividend, for a similar
amount, was paid in January.

__The Bronx National Bank, at 149th St. and Bergen
Ave., recently purchased property on 149th St. near Mel-
rose Ave., on which if will erect a new building for its
OWIL LSe,

—T. W. Stephens, recently elected President of the Bank
of Montelair, succeeded the late Benjamin Graham, President;
of the Bank for many years, and senior partner of Graham,
Vaughan & Co. Mr. Graham's son, Geoffrey Grahmm, was
elected a director, succeeding his father.

—Tloy M. Johnston has retired as President of the Fall-
Kkill National Bank of Poughkeepsie, N. Y., having agsumed
the presidency of the Poughkeepsie Savings Bank. Mr.
Johnston hadbeen at the head of the Fallkill National for the
past eight years. He will remain a dircetor and will be
identified with the management of the institution. He is
suecceded a8 President by Guilford Dudley.

__The Boston Stock Exchnnge took formal possession on
the 17th inst. of its new quarters in the two-story building
at Congress St., lxchange Place and Post Office Ave., the
eroetion of which has just been completed. The oeceupancy
of these quarters by the Iixchange was arranged for nearly
two years apo.  Some of the interior work is a8 yet uncom-
pleted, but the unfinished details are not such as to inter-
fore with the transaction of business. The Ixchange is
tocated on the second floor of the building, the ground floor
and basement being leased by the Commonsweanlth Trust Co.
Phe new board room measures 79x70 {t., and is said to con-
tain o third more floor aren than the old quarters. A feature
of the room is the large dome, dovering about two-thirds
of the eeiling, and composed entirely of ground glass. The
natural light provided for in this way, and through the nu-
merals windows, will, it is expected, make the use of arti-
ficial light unnecessary during the day, although 192 tung-
sten lamps concealed in the dome may be resorted to if
vequired. The quotation boards, according to the Boston
@ Adyertiser,’” are equipped with permanent magnets, and
the quotation slips are made of iton, and while the magnets
are of sufficlent strength to insure the adhesion of the quo-
tation slips, the latter are nevertheless casily removed.
Mhere are twenty trading posts and fifty-two telephone booths
for the use of brokers’ clerks. A special telephone room,
with twenty telephones, has also been provided. The
Gittings of the bhoard room are of mahogany, the walls are
finted in gray, while the girders supporting the dome are
decorated in white and gold. 1t is stated that the old
cjuarters will still be retained for use by the Exchange, the
intention being to divide it into seetions, to accommodate
the bond room, directors' room, Secretary’s office, visitors'
room, &e. The new building is the seventh to be used by
the Exchange since its organization in 1534,

—The question of increasing the eapital stock of the Textile
National Bank of Philadelphia from $200,000 to $300,000
was approved by the stockholders on the 19th inst. The
institution has been in operation since July 9 1904 and it has
deposits of over 1,000,000, Chuarles (. Mann has been
appointed as Assistant Cashier of the bank.

—Robert Kelso Cassatt was this week elected a director of
the Franklin Trost Co. of Philadelphia.

— William 8, Maddox and David W. Stewart have been
appointed Assistant Cashiers of the Philadelphia National
Bank of Philadelphia.

_ _James R. Edmunds, Vice-President and Cashier of the
National Bank of Commerce of Baltimore, died on the 20th
inst., following an attuek of paralysis, with which he had
been stricken the previous night. Mr. Edmunds was sixty-
five years of age and was a native of Richmond, He started
his banking eareer as a clerk in the Western Nautional Bank;
he had also been in the employ of the Farmers' & Merchants'
National and the Old Town National, of which latter he
relinquished the enshiership to take a similar post in the
National Bank of Commeree. He served ns Cashier of the
Commerce thirty-one years, having assumed the office in
1880, He was also made Vice-President several years ago.

—Capt. R. M. Spedden, formerly President of the Third
Nutional Bank of Baltimore, died on the 21st inst. of pneu-
monin. Capt. Spedden retired as liead of the bank in Fabru-
ary 1908; it was recently consolidated with the National Bank
of Baltimore, He was President of the Spedden Shipbuilding
Co. and the American Towing & Lightering Co.

_The Old Colony Trust & Savings Bank of Chicago,
which received authority to organize in February, is prepar-
ing ta begin business about May 15 in the Old Colony Build-
ing at Dearborn and Van Buren streets. The compsany will
have as President Thaddeus H. Howe, who has been iden-
tificd with Chieago real estate interests. Ralph C. Wilson,
an Assistant Cashier of the Continental & Commereial Na-
tional Bank of Chicago, has been chosen Vice-President and
Cashier of the new institution, and Hugo Meyer has been
named as Assistant Coshier of the latier. The company has
£200,000 capital and & surplus of $50,000 is provided through
the sale of the stock at $125 per share.

A decision wags handed down on the 18th inst. by Judge
Jesse A. Baldwin of the branch Appellate Court of Chicago,
vacating the injunction under which the directors of the
failed Chicago National Bank were restrained from present-
ing to the stockholders for consideration an offer of $158,125
made by O, K. (. Billings, a director of the institution, in
sottlement of the elaims of the shareholders. The injunction
had been issued a few months ago by Judge Tuthill of the
Chicago Cireuit. Court, whose action in appointing at that
{ime William ©. Niblack as receiver for the assets of the in-
stitution is upheld by Judge Baldwin. Under Judge Tut-
hill’s deeision, Mr. Billings was held personally liable for
about $3,000,000 of the losses sustained by the stockholders,
The Chicago “Inter-Ocean’” quotes Mr. Billings's attorney,
James F. Meagher, ag stating that he has no fear that suit
for that amount would be filed against Mr. Billings, “in an
effort to hold him responsible for the aets of Jolin K. Walsh
and the losses of the banks in which Billings held only 100
shares of stock.” Mr. Meagher adds that Mr. Billings of-
tered to make over to the stockholders who were not di-
rectors a sum giving them about 35 cents on the dollar of
their stockholdings, not becanse he considered himself le-
gally responsible, but beeause he felt that these particular
stockholders should be shown speeial consideration. ITndie-
solving the injunction which restrained the stoekholders
from seting on Mr. Billings's offer, the Appellate Court, it is
stated, directs the receiver to make an investigation and re-
port to the Court whether or not he thinks the acceptance
of the offer ndvisable.

_ Williama Hazzard has been elected Cashier of the Com-
mercial German National Bank of Peorin, Ill., to succeed
fdward A. Cole, who resigned to enter the employ of the
Avery Company. Mr. Cole remains a director of the bank.
Mr. Hazzard has been connected with the instifution for
twenty-two years, and had served as Assistant Cashier for
the past ten years. W. B. Reed, paying teller for the last
decade, has heen chosen (o the assistant cashiership.

—The business of the Germania. Bank of Minneapolis was
merged with that of the Metropolitan National Bank on the
18th inst. The deeision to unite the two institutions is the
outgrowth of plans which the officers of both had in view to
broaden the spheres of their banks. The Metropolitan Na-
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tional will increase its capital from $200,000 to $300,000,
the $100,000 additional stock equaling the smount of the
capital of the Germania. The latter was established in 1803,
and af the time of itslaststatement tolthe Banking Department
had surplus and profits of $20,543 and deposits of $514,063.
The Metropolitan began business as the Metropolitan State
Bank four years ago, on June 20 1907, [Its capital was
originally $100,000, with & surplus of $10,000. In May 1909
its capital was increased fto $200,000, and the following
month it entered the Federal system and became the Metro-
politan National. V. H. Van Slyke, its President, will re-
tain the presidency and C. F. Wyant will continue ns Cash-
ier. Otto E. Nacgele, who was President of the Germania,
will be a Vice-President of the enlarged Metropolitan, while
George Vollmer, Assistant Cashier of the Germania, will be
an Assistant Cashier of the continuing bank. Under the
call of March 7, the Metropolitan National had surplus and
profits of 857,688 and deposits of $815,371.

—J. R. Byers, who has been in the employ of the Minne-
sota Loan & Trust Co. of Minneapolis for eleven years, has
been made an Assistant Cashier of the institution.

—John I. Broekamit has resigned as Cashier of the Mer-
chants” National Bank of Cedar Rapids, Iowa, to become
affiliated with the Harris Trust & Savings Bank of Chicago.
Edwin H. Furrow, Assistant Cashier of the Merchants’, will
advance to the cashiership.

—An adjunct to the Phoenix National Bank of Phoenix,
Ariz., was started in January, when the Phoenix Savings
Bank & Trust Co. began business. The latter has n capital
of $100,000 and surplus of $50,000, and its stock is owned
and held in trust for the stockholders of the Phoenix Na-
tional. The officers of the State institution are £, B, Gage,
President; T. B. Pollock and H. J. McClung, Viee-Presi-
dents, and W. C. Foster, Secretary and Treasurer,

—The Continental Trust Co. of Oklahoma City, Okla.,
perfected ils organization on the 10th inst. and started busi-
ness the following day. As noted March 4, the Institution
has a capital of $500,000. Its management comprises I3, B,
Cockrell, President; . W. Pentecost, Vice-President; D, A.
Dunean, Secretary and Treasuver, and E. B. Whittier, As-
sistant Secretary.

—The Real Estate Bank & Trust Co. has been organized
in Nashville, Tenn., with $300,000 capital. It is to begin
business on May 1 under the management of L. M. Jackson,
President; George A. Karsch, Viee-President, and M. C.
Cayce, Cashier. We learn from the Nashville “Banner” that
the organization has made applieation for permission to
amend the charter of the Hermitage Bank & Trust Co., so
as to change the name to the Real Estate Bank & Trust Co,
The charter of the Hermitage Bank & Trust was taken ot
two years ago, bul was never used, the Hermitage National
Bank having been organized instead. There is no connec-
tion, it is understood, bebween the lntter and the prospective
institution.

—The Deutsche Bank of Germany has included in its
pamphlet report for the fiseal year 1910, just issued, a
sfatistical chart showing the development of the institution
since 1870, and demonstrating in particular the renewed
progress made sinee trade in Germany commenced to recayor
from the effects of the general commereinl crisis of 1907. On
Decermber 31 1910 the deposits of the institution resched
$365,300,874, comparing with $308,305,273 the previous
year; over $200,000,000 have been added to the deposits in
teén years, the amount in 1900 having been but $126,468,122,
while in 1800 the showing was $4%,392,309. Oub of its
profils of the year just closed, the bank, after providing for
the usual dividend of 12147, earried forward & balance of
S402,236 to the new account, being an increase of $214,620
over the balance of profits carried forward last vonr, The
institution has a capital of $47,619,048, reserve funds of
$25,172,806 and total assets of $513,865,006.

FonetarnEConimercial EnglishIews

[Ffrom our own correspondent.]
London, Saturday, April 22 1911,

Politics and the state of the London mongy market par-
ticularly are having an adverss influence both upon business
and upon the course of prices on the London Stoek Exchange
and the other ]'}umlpean bourses. English home politios
furnish nothing in the nature of a “huil" point. On the
other hand, until the fate of the Parlinment Bill in the House
of Lords is known, its influence for the moment may be dis-
regarded. Foreign politics, however, are checking any dis-
position fownrds active operations in those securities which
are largely dealt in upon the Continent, and particularly in

South African mining shares andFthe interest associated
with the British South Afriea Company,

For months past the recurring strikes have had & most de-
oressing effect upon the Paris Bourse, and this influence has
een greatlyaccentuated byrecent events in the Departments

of the Aube and Champagne. Added to these unfavorable
influences, now comes alarming news from Moroeco, Did
I'rance enjoy a perfectly free hand in Morocco, the problem
before her would be sufficiently grave. But of course it, is
well known she has nothing like a free hand in the matter.
She is bound by treaty obligations and by the conditions
imposed at the Conference of Algecirns. If the alarming
news published this week in the European 1}1‘053 be subse-
quently confirmed, it is hardly possible that the French Gov-
ernment can refrain from taking some action in order to pro-
tect mennced French interests.  Once she does so, however,
she is liable to all the accidents that may befall a belligerent,
whose obligations impose upon her a restricted method and
a restricted sphere of action.

[or the reasons already explained, the international mar-
kets have shown little disposition to sctivity. But in Lon-
don there has been an active speculation in what stock-
brokers call “money” stocks—that is, those classes of seouri-
ties, from Consols down, which bear a fixed rate of interest.,
This activity likewise spread to securities of the home rail-
way market, where the advance in prices during the year
has been upon a very large scale, and the amount of business
passing through the hands of brokers has beon greater than
i any corresponding period probably for at least ten years,
It was generally assumed that with the end of the Imperial
fiscal year, which is the 31st of March, money would within
a few days become cheap and plentiful. The Government
balance at the Bank of Hugland was almost unprecedentedly
largo, and even now amounts to practically 18 millions
sterling. This, it was assumed, would for the most part be
relensed.  But it is evident that the Government has not
incurred debts requiring immediate payment to the ex-
tent anticipated. As is usnal when an active speculation is
in progress, the “bull’’ account in home rails not merely
became very large, but was composed to an undesirable
extent of a weak element. Carrying-over rates at the last
settlement were as high as 10%,, which is an enormous rate
upon such securities. The result has been that, with the
approach of next weel’s settlement, many weak holders
have received clear intimation that it would be desirable for
them to reduce their commitments.

Money, as said above, is by no means as cheap as was ex-
peeted at this late dute in April,  Day-to-day money still
commands 2159% and thiree months' bills 2149, This is
explained by the figures of the Bank roturn, which show bhaf
the publie deposits are more than twice as large as thoy were
at this time last year, and although the COmparison is not o
fair one, owing fo the peculiar incidence of 1ast year's Budget,
it-is abnormally highfor the period, The result is that, while
the market knows it will get the money, it does not, exactly
know when, and is conserquently eompeiled for the time being
to practice & measure of paticnee.

‘he India Council offeréd for tender on Wednesday 100
laes of its bills and the applications smounted to 1,143 14 lacs,
af prices ratging from 18, 4 1-16d. o 15. 4 3-32d. per rupee.
Applicants for bills at 1s. 4 1-16d., and for telegraphic trans-
fers at 1s. 4 3-32d. per rupee were allotted 84 of the amounts
applied for.

Messrs. Pixley & Abell write as follows, under date of
April 12:

GOLD.  There wad agalt no foretgn demand for gobd this week, snd after stipply=
Ing Indin with £180,000, the Bank of England |5 expeoted to meelire the balanee of
Aearly £600,000. Sinee our last Parls hos taken £204,000 In sovercgng, South
Africa E33,000, Batavia £156,000 nnd Gibeaitar £12,000, while on the other hand
thi Bank has recolved £348,000 10 bars,  Next week we wxpect £407,000 Ieom South
Afrien, For this week: Arrivali—South Afrea, £621,500; West Alrea, €18,a00:

Al £T700,000,  Shlpmeats—Bombay, £1850,000,  For month ot Marah: Arrivals

£ 1,000 Franee, £32,000: Brazil, £ 1,082,000 1ndls, £186,000, Bhip-
¥ L 1Y, £780,000; France, £204,000; Brazil, £22,0000 Tndis, £012,000,

SILYIR—~The morket sull mainising g favorable tendonoy and the price to-dny
& 1500 Nigher on the week ot 24 0-16d., nlter Belng 24 35005 for three CoOngeitve

daye.  Chinn hns taken only 8 small part In the business, anid Shanghal exehnyes
et I faet slightly under the parity of eliver.. Thers has been sorie selling (n this
mirkit, but oo the other hand wo hear of purchases (n 1ndin and of shlprents, otk
of bar sliver nud Briusl dollacs, to the smotmt of nenrly £200,000.  Stocks (n Shang-
hal cantinue to loerease and Smolne gow to upwasds of £3,300,000. The uying
hag beea ehiedy for Indis s mmedinte ahlprient and Ying eontinged throughout the
Week, AS Ehe tpecountey demand  rematng practiently . unehanged ot 100" bara
digy, and stoeks show m diminuticn of oply 400 bars, this buylng mist be regarded
ns inly speanlative, nnd the ree fo the Bombay spot quotatlon to-day of O pnnas
satiributed to thi ealllng of siiver dito on aptlon & by the leading Intervsts (n Bombny,
Currency retiirmns in Indin show s reduction In sitver of 75 laes, Tha resumption for
the thine belng of purelsses by the Amerlean Gavernment of 200,000 ounccs weakly
for subsidinry coltinge has contributed to the steadiness of tlis market, The price
In India 18 R 029-10 pee 100 tolals,  For the woek: Arrivila—New Yoek, £21 8-
500, Bhipments—Port Batd, E2,000; Bombay, £101,000; Shanghal, £60,000;
Madras, £5.000; Colombo, £1,000; total, £1539.000, For month of Mareh: Ar-
rvala—Germnoy, £5,000; Franee, £12,000. Shipments —Clermany, £117,000;
Frange, L83,000, . "

Messrs. Pixley & Abell write as follows, under date of
April 20:

GOLD.—The ol ln the market this week smounted ty Gver £000,000, and of this
Indin tukes £183,000 and the balance, after gupplying a small Continental opder,
Will go Lo the Bank of England. Bines ole last the Bank has reeevesd £472,000 In
bar gold and. £20,000 from Australin (n soverlgns,  Chile s taken £100,000 abd
Parls £100,000. Next woek £606.000 18 expeoted from South Afrien,  Arrvili—
Bolth Afrfen, £500.000; India, £71,000: Australls, £40,000; New Zenlani, £ 18,0007
West Indles, £31,0007 Lotal, £660,000, Bhipments—Bombay, £185,000.

SILVIER, —The murket was a dull one during the IEister lolldays and guotationg
Tell to 34 7-16d, for spot and 24850, for forward. THIS week, however,: the nuwd
thnt  convention providing for the reform of the Chiness ourreney hay beon slgned
In Peking hos cansed an adyanee and the market closes ot 244 d, for gpot nnd
24 15.10d, for forward, Most of the support has éome from Indis and Chini, - In
Bhanghal anid Hong Kong there has been o good deal of speculstive biyulng by the
natives, while In Bombay the market has been Inflyeneed by purehases for Ching
and also by specilators aitempting to control the Spot supplies,  Full detatls of the
convention nre not yet known here, but apparently L£6,000,000 ta to be devoted to
the reform of Whe eurrency. A part of this st will, of ootirse, be vested o sllyer
to inltlate the reform, while the balance will be used to defriay the otlier meldental
expensed, The lmmedlate tendeney 13 uncertain, ns the market [s to o great extent
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n epoculative one,
elined b
held wit

1011,

Gold standard reserve -o.-.-.. caasasna g
DrinArY FEserve...uoiucaudiucena e L 1 § 2?‘ 4‘J
717 31.20 45.27

It will be observed that this year the holding I-ianly-i crories less than at the same
date last year, though the export season hag been an exeellent one,  Slnes Bept; 5
Iast year to date the outflow has been nearly 12 crores, agalnst nearly 18 crores in
the corresponding perfod of 1009-10,  After the month of Aprl rupes usually dow
back Into the Treasury. The Bombay quotation ls Rs, 62714 per 100 tolshs for the
May setilement.  Ardvals—New York, £210,000; West Indles, £7,500; New Zea-
1and, £3.500: total, £230,000. Shipments—Port sald, £2,000; Bomlm.y. £130.000;
Caloutta, £57,5600; M.ndraa. £5,000; votal, £104,500.

_En lish Financial Markets—Per Oable.
The daily closing quotations for securities, &e., at London,
ag reporte by cable, have been as follows the past week:

The holding of silver rupees by the Indlan Treasury bas de-

13{ crores during the week, It 15 Interesting to compare the amount now

those on glmilar dates in pre lous years:

1008,
15,88

20.89

liH(l

Lon

Week mdmp April 28, Sor.  Mon. Tues,  Wed, Thurs. Fri.
Bllver, perGl-.--..-.-...l‘l. M IJ-IBz! lﬂ-[02{ 16—1!124 I}i-lﬂ 2434 2411-16
Consols, new, 214 per pents 81345 80 15-16 80 15-16 3'3 15-16

For account. ... S13 813-18 811 W Bl

6.5 06.0734 90.0235 00,00 95,85 ﬂ"' 1234

Amalgamated Copper Co. (510 B3 05 G5  cfd 034

bAnaconda Mining Co.__ T3 73 3

Atclilson Topeka & Santa Fe, 110!6 111 cill 1103

Preferred oo Sioiis 105614 10534 10544

1073 107

91 01

2854
81
21

&‘.!hlcusn Milw. & Bt, Paul
Denver & Rlo Grande. . .

Prefecred .. ...

A g

First. Prefereed

Heoond Preferred
Tllinota Centeal ..
Loufsville & Naahyille.
Missour] Kansas & Texss

Preferred 00
Nat. RIL. of Mex., 1st Pref.. 70

Becond Proferred .. .. A5
N. Y. Central & Hudson Riv. 1083
N. Y. Ontarlo & Western. .. 42
Norfolk & Western.....--..100

‘od -

uSnomid Preferred
Tock Inland, . ... -
Boutbern Paciio. ..
Bouthern Rallway.
Priferréd .o —oas
Unlon Poaelfie. .
Preferred -
. 8. *itml(‘.urpnrn.mm
Preferred
Wabash .. ..
Frofoarrid - -
Extended 4n
a Price per gharo.

18065
0614
BT
B
1635
a7
604

ToE
CIJIA

.i?!v
61l 14 70 ;

it
b £ eterling. e Ex-dividend.

Gommercial and :uibccllcutcn wsILews

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

APPLICATIONS T0 CONVERT APPROVED,

The Polle (mlmlf Banle of Monmouth, Ore., nto "“The First Natlonal
Hank of Monmoutly,' Capital, $30,000
CHARTERS ISSUED TO NATIONAL BANKS APR. 13 TO APR. 19,
0,088—"1The First Natlonal Ihml: of Gallup, N, Mexs.  OCapltal, $25,000.

\\. . Morrls, Pres,; W AL MeDermott and T, P, Talle, Vice-T'res.;
AL Flsk, Cashifer.

1] iml.l—-’lhu Plrst Natlonal Hank of Croshyton, Tex,  Capltal, $50,000.
Julian M, Dussett, Pred.; Bo M. Bassett, Vice-Fres.: W, D.Petzel,
Cashler. Converslon of The Flest State Banl.

0,900—=The mllml \.;I.Ir} Natlonal Banle, C vnlml Valle
S25,000, ry D, Ford, Pres.; J. M. Barnes,

e e —

{/'lct:- Pr ;

2.p02—

3
ll.

Cornoll, (:Hhh'l' s
0,001—"The Pirst Natlonal Bianlk of ~'lorlton. Okln.  Capltal, $25,000,
Hu.lull dore Hayden, Preg; 1. B, Florer, Viee-Pres.; J . Martin Hayden,
Cashler, !
—The Flist Natlonal Bank of Valllaut, Okl Ca\yltni, 25,000,
Jax. M. Ceell, Pris.: AT Whitield, Viee-Preg.: W, I, Watklns,
Onshler: L. V. 1aekworth, Asst. Cashiler.
0, 003—1!11: Firat National l!uulc of Canadian, Olkla, Capltal, 325,000
15,0 Militon, Pres.: A, I, Thomas, VieePres.: 110G, Glllock, Cashler.
0,08 l—-‘l‘Iw First Natlonal Hunk ‘of Wansi, Nob. Capital, 50,000, 14, 1.
Gurnoy, 'riss Emil Bogdabl, Viee-Fres.: T A, Anthony, Cashice:
\\'I]Jlnm Berridge and L. C, Anderson, Asat, Cashlers, Converslon
of The Farmers' State Banlk of Wausa,
VOLUNTARY LIQUIDATIONS,
3.042—The Phioonix Natlonal Bank of Lexington, K., March
a0 1—Tlhe Citlzens” Natlonnl Bank of St. Paul, Neb,, Aprll 1 16
a6=—The Flrst Natlonal I!rmk aof Platteville, Colo., April 16 1
Canadian Bank Clearings.—The clearings for the week end-
ing Apr. 22 at Canadian cities, in comparison with the same
weelk of 1910, show an increase in the ageregate of 3.8%,.

Auction 8&135.--Amm| other securities, the following, not

regularly dealt in at the

oard, were recently sold at auetion

in New York, Boston and ]’hlladpl[}hm

By Messrs. Adrian H. Mull

Per Cend.
lr:llmun Hall Assopjation...§51
6 Howard Realty & chlarr
ment Co., pref
40 Chatles J. Gelser ser Co $10 lot
11 Christ. & 10th 8t. RR, Co..115
100 N. Y. & East Riv: Ferry Co. 10
10 Nat. ResorvefBank. .. ... 05
10 Natlonal Surety Co.. 45 q
50 Woman's Hotel Co
£4.000 Southw. Lanid &Leds. Oo s:mu lor.
olnt
(1

0,450 Nt‘wnnrt News & Old P
Ry, & Elee, Co,, common . .
60 Mechanles & Metals Nat.
Bank ._--.-......Em}«j-”ﬂlH
8,600 Crown Coul & Coke
31 l-ach.._.-.._..... ..SNS lot
60 Chle, Gt. West, ILy., con.,
Trist Co. oif. of deposit..$13 1ot
25 Bay Stute Gas Co, $50 ea 80 lot
100 The Gaddis Co, $10 ea.321 lot
10

20 Shannon Copper Co.,
4 per sh,

5 lot

eacli 503
100 I\lurml'l\-ﬂuldl‘lclll Min. Co.,
1 each 15

1,500 Up~‘Tn—D\t0 Mining Co,, SI
eanh $425 lot

100 Adventure Consolldated Cop-
per Co,; 825 eache . oaa.l §51 lot

By Messrs, R. L. Day & Co,,

Shares. E 3 prr wh.
11 State Natlonal Bank____ 175
10 Nat. Mt, Wollaston Bk, {Quinry)l‘"l!i
60 Amoskeag MIg. Co 820
I Everott Mills_. ... _.....150 ex-dly.
38 Merrimaek Mg, Co,, praf..._..100
2 Popperell Mg, GOl ke s TLI00E

er & Son, New York:
Per Cent.

Shares,
&, 000" Wyoming Land & Irrlg. $150 lot
400 Nowhouse Mlnes & Emelters
Co., $10 etoh. . ........$54 ot
25 Btreet's Wutrrn Stable Car
Line, common. .- - ...
0,856 Colusa-Leanard  Extension
Copper Co., ; d
4 Amger, Porumalie  Servive
Co,, common, $50 eiah. $"-5 ot
100 Western muu phana
$10 cAtl e s
1,038 8t d Elee. Ac iat
Co. of N,J., com,, $10 cach_%$0 lot
50 Trinlty Copper Co., 325
1.1, N + )
2 8t. Louls TranstfCo. ... $15 lot
2,000 Britannin Min, Co,, -§0 lot
100 Yukon Gold Co..55 es. i.s}ipu' sh,
10 Riehland Ofl Co........-.52 lot
4 Chicago Poncumsatic  Tool
o per sh,
200 Mnnu;omny Shoshone Con-
Irl'lt.ed.\llnlnuoo.. $5en.81210¢
100 Ely Cons. Cop. Co..$10 ca_§7 lot

2,600 Kan, 50, &.L}u.ll Ry, 1st M.
f:SI:. ] SR R ]

Boston:

"-" res § per wh.
10 Me rrimnok Mfg, Co., common.. 583
2 Biate Strect I,x:bmm:

12 Waltham Wateh Co., pref. ... 120

| 20 QuineyMarket Ieal Est. Tr 102 & int,

erbank Court Hotel Co. ... 40

lot

By Messrs, Franecis Henshaw & Co., Boston:

S Per ah.

ries. s

8 Merchantd' Nat. Bank .um

& Commonwealth 'l‘m.u'% Ca

1 Chicopee Mig. Oo0..

2 Lyman Mills, .

9 Waltham Wateh Co., mm..,

3 E,&T. Falrbanks & Co, (8500,
296

.18 sl
[

§ per sh.
lTuIvorsn.I Poeumatle
. (81 each)....3 cls

Shares.
2,000 The
Transmis. Co

ek FPer Cenl.
000 Seattle Eleotrie Co. cons, &
refunding s, 1020

1 §1,000 Somerset Trust s, 1021, ___

By Messrs. Samuel T. Freeman & Co.; Philadelphia:

Shares. $ per al.
10 Flre Assoclation. o .ccveeeaa.. 340
8 Glrard National Bank d45

Fonds. Per Cent.
$210 62 Lehigh Coal & Nav., 4148,
e s s e MO

Bonds Fer Cent,
£1,000 West, N. Y. & Pa. Ing. f8.. 1930
51,000 Nor. Springieid Water lst
&%, 1028
£1,000 Phila, Co, 1st 55, 1040
81, r-uu Springheld Water Oons. 51.]00
18

By Messrs: Barnes & Lofland, Pluln.dcl]jhm.

Shares. § per ah.
20 Farmers' & Mech. Nat, Banl. . H')lr-.
6 Philadelphia Nat. Bank
10 Penns. Co. for Ins., do. .
150 Jtenl Est, Tr. Co,, common
1 Girard Trust Co.
13 Northern Trust Co.

K0 Central Tr. & Hay. Co,, 850 caoh 7834
25 People's Nat, Fire 1ns. Co,, $35
el . AT
2 ¥ranklfn Firo 1ns, l.n . $25 path’ 54
14 Fire Asov. of PhiL, §50 eich. 3105
2 Girand Fire & Mar, Ings.. .. 245
1.» Heeomd & Third l"h-l Prss: Ry "»]l)c
4 Jolin B, Stetson common 475
68 Buftalo & Lake EcieTrae, Co- - 93
400 Merlda<Yuchtan Water Co,,pl1500
130 Merlda-Yue, Wats Co., com-. ). lot|
2 Tntern'l Lum.&Dov.Co., $150 pd 85
4 Phltadeiphla Bourse, eomnon. 4

Honds. et
3, nnu The Netherlands Co. deb, [‘e,
L)

92
1< 151,000 No. & West, Tt 1at cons,

4a, 1906 .. .. ok
B1.000 Beab. & llrn.'un‘;kc Rl.'f. Ist
56, 1920 SN
|Slﬂ.llnil Tnd, Goli & Eaat. Trao, o5,

1426
$1,000 Philn, Bourse Ist is, 1013 .- 98
sl SO0 Phlladeiphia d06s, 1016, .. 001g
:l 00 *-.prhmldri Water Co, 1at 5'«

1926 I(i()
'sl l:nn ’\m

| “Cifen. bu, 1023 y -1004%
'53 000 Inter. Nav.Co.1st 55, 1020_ 818
§4, l‘ir)u Uilted Gas & EL G0 T, bs,

o7
E“l Il Alllanee Insur. Ca, 6% serip 1003
| S100 Philsdlelphia 48, 1038 _...101

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

Name of Company.

Per | When

Fooks (Hosed.
Cenl, | FPayoble.

Daya Incdualve,

Raliroads (Steam)

Ateln Top, & 5. Fa, com. (qi.) (No. 24).
Oertral BRI, of Wew Jersey (QUAT. ). . .- -
Clepelienl & Pltalwrgh. rig. g, (guee.)

Speciod, guar, (QUar) o e ee e e mmr ==
Gevrgia Sow. & Flortds, Let & 2ad gref. ..
Grand Trunk, gudrantosd

Firat and second preferred .-

Third preferredscas caacas
Great Northorn (quar.) .
Moxlean Northern
Moexfenn Iallway. common.

First prefereed

I:wmml prelorred. oo i
{ Knneas & Texns, pmrcrru!

Weaok ending April 22,
Clearings al—

Ine. or

1011, 1810, Dee. 1000,

1008.

3
40,802 48
5,460,140

Canada—
Montreal
Toronto ...
Winnlpeg. .-
VADRGOUYEFs o anae
Ottawn
Quelid. .-
Hallfux .-
Hamlton. ..

Ht. John. o
Landon - -
Calgary -.
Vietorln ...

=3

3
20,900,480
10,052,002

7,815(45
2,842,076
343,000

s
46,290,304
47,039,403
13,856,540

5,003,7
4,110,
2,20
1,75
1,405
1,288,088
1,151,108
I.Tﬁ'i.ﬂ-'iu

1,042,502
1,030,631

|
L
&

3
A0,7548,00:
30,104,03;

=

ééLu

18

RS
505,356
57

Lol Lkl
.x-ez.:-:m:..w

o )

]

532,858

+
o
=]
=

55
2

1 Not Included
Nat (netided |

2,607 Not Included
870,000 Not tueluded

Mooss JAW.--< ..

Murr‘-s & Emcx Extension, mmmccd
Naston & Lowell. ...,
Norfolk Southern (QuUALY . c-avicncane=
Norfolk & Western, common (guar,
Proferced (QuUar,) e e o e e e eeees
Northern Paciie (QUAT. ) ccicemecazasn=
Pasmule & Delaware Extenslon, guar...
Readlng Company, 24 pref. . oceeee -
Teome Watertown & Ogdensb,, guar, (¢
8t: Loiils & 8an Fran., 1t pref, (quar,)-
Utlen Chenrigo & Susd. Valloy, guar. ..

Strect and Electiric Rallwuys.
Cape Breton Elee, Co., Lad., com, (No, 2)
referred (No, 10).

Columbua (0.) Ry, rlrrL (qu ) (‘w. 16).
Commonwealth Pow.. By & Lol (qu.).
Canneeticut “I & Lig., r-oru & pt. (qu.)
Dotrolt Unjted Ry, (quar

Bast 8, T, & Bub, Co.. pref, tqu ) (No, 20)
arand Waplds 0y, pref (quar.) (No. 42)
Hartford & Springeld Street By, pref..
Havann Electrio Ky, coninon (guar.). ..

Profecrtd (quardc ...

Lowiston(Me,) Aug. & Wat,86. Ry, bl (qu.)
Lincoln (Neb.) Traction, pru . (quar) ...

Total Canada.| 112,825,180] 116,711,100 08,073,013] 02,043,673

Tramways (gun
Milw, Eloo, 1ty. & L1, nmr (nn )[Nb 40)
Montreal Street Ry. (qUard ..o caeen

1| Holders ol ree,
1/ Holders of ree.
1| Holders of roe.
J{ Eoiders of red.
lll April 30 W
bHiMoli 18 to
5 Meh, 18 to
6|.\ich. 18 to
1|Holders of tee.
1{Holders ol reo.
A8Ape, 10 ta
!&Ia\pr 1} to
28lApr. 10, to
10| Holdors of res,
1| Holders of roo.
1|Holders of ree.
1Apr, 18
'.?"I[l.lllllj'll of ree.
13| Holders of Tee,
1| Holders of red.
1{Holders of rec. -
:ninnlu«a of rec. Apr.2la
16| Holders of ree, Apr26a
1 Holders of rec, April 17a
1{Holdery of rec, Apr.15a

Apr.28a
Apr, 1oa
May 10
May
Mny
Apr.

|June
Moy
{June
IS
(May
|May
MLy
IMay
|May.
IMAay
| April 2
A prit
[April
IMay
|May
My
|May
Wune
iMay
M.n.y

134

&' '&T}'L\:

B e RIS bt e
=

1| Holders of re¢. Apr.20a
1| Halders of rec. Apr.20a
1|Holders of rea, Apr.l5a
iuoldcrn of reg, Apr20a
16jApr. 30 to May 15
1|Holders of reo, Mayl6a
1| Eialdors of feo. Apr,15a
I[Homcrl of red. Apr.l5a
1 Holders of rec. Apr.20a
14|Apr, 29
13(Apr. 23 to  May 31
1 Holders of rec. Anr 200
1lApr. 21 10 Apr. 30
1 Apr 18 to Apr. 30
1/ Holders of rec. Apr.20a
1/Holders of rea, Anr.15a

<

SEE R

03 e 3 et e
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Statement of New York Oity Olearing-House Banks.—The
detailed statement below shows the condition of the New
York City Clearing-House banks for the week ending
Atpru 22, The figures for the separate banksare the averages
of the daily results. In the case of the totals, the actual
figures at the end of the week are also given.

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

We omil oo ciphers (00) tn all cuses,

[Vou. nxxxxir.

1160

When
Payable,

Books Clozed,

Natne o Comipany. Days I'nclusioe.

1
Street and Eleciric Rallways (Concluded) ., 1
Ohlo Traetion, preferced (quar) .. ... .. | Moy
Philadelphia Company, ommon (quir.). May
Publie Service Invest., pref. (qit) (No, 8) May
Rallways Company General (quar.) Moy
Rio de Jaoeiro Tram,, L. & P. (quar.) ..

Tol. Bowl. Gr.& Sa: Tr o, (. ) .
Unlon St y., Now Bé Mass (qu.) -
West Penn. Itys., preferred (quar,)._ ...

Holders of reo.
Holilers of reo,
Holders of ree,
Apr, 31 to
|Holdera ot rec,
iApr; 21
Holders of
Apr. 22

Apr.25a
Apr, la
Apr.18a
Apr. 30
April 15
Apr, 30
Apr 200
May 1

Lo
rea,
L1

Banks.

Ameriean Exchange Natlonal. ... - ... Apr, 25
.30
.30

0

pr. 40
Apr.22a
Apr.27a
Apr.dia
Apr.20a
Apr20a
Apr27a
Ape. 20a
April 30

Holders of rec.
Apr. 47
a7
b 2T
Apr: 28 1o
Holders of ree.
Holders of reo.
Holdérs of rec.
Holders of ree.
Holders of rec.
|Holders of reo,
Holders of ree.
April 18 to

Banks.

Captial, | Surplus,
00s omitted, —n

Loans,
Areraye,

Spects,
Average.

Legals,
Average,

Deposits, | Re-
Average. |y've,

s T
20,107,0 26,1
44,250,0 30,2
20,801,0 20,1

3

Dank of N. Y..
Manhattan Co. L
Merchants' ...
Meel. & Metals)
Americn
Clty
Chemieal .
Merchants'
Gallatin
Buteh. & Drov,
Greenwleh oo
Am. Exchange.
Comueree. -
Mercantile ...

. Poaelle —rcanee
‘11:£ 233 Chat’mn & Phx,
May 1 | People's
Apr.20a Hunoy

s Citlzens' Cent. .
Nitssan

y Murket & Fultn
‘\‘15:;";: Metropolitan - .
May 1 | CornEixeliange,
May 2 Tmp. & Traders'
:\'IW a | Poark 87
April a0 | Fast River.... 2 8,8 1
April 16 to Aprilgg | Fourth ... 44,027
Aprll 16 to  Apsil 30 | Bevond 1,000,0] 13
Apr. 16 to May 2 | Flrst . 10,000,0
alFolders of ree, April 15 | [rving Exeh. .. 2.531}1‘:1'
30fJune 22 to  June 80 | Bowery 250,0
I5(¥ay 70 ta- Mayips | N e dolniveo| - 0.0
5 a0 7 15 n-Amer o 50,0
15/Apr. 30 to 15 5."1]1!.0,'

¥ e Chasel ..o ... =
R Fifth Avenue--| 1000

g Cormnn Exeh. o
Apr. 37 o
Holders of reo, 3 Germanly o
May 17 to Lineoln
l-[of!:!ers of ree, ij{}‘l':l"'
Holiers of rec. AMAtbR
May to Metropol
Apr. an  to West Blde
Halders of ree. i“"“b*’“"' .
Holders of ree. L 1,000,0
Holders of ree. g b ;.(luu.:;
Holders of ree, P 1288,
Holders of ree. 1.! L0
Anr, 21 1o 00,0

1,000,0

Holders of reg, |
Holders of rec, 114, 150,0
April 22

3 ]
E.IH!II,(!I 3,038,0
050 ‘

| .8
8,0) 4,187,0
4,402, i

24571
Gormanla .

Extra. ..
Greeawlol (quar) . ...
Lineoln Natonal (guar.). .
Nassau, National (Na, 116).
Pactiie (quar.)

26,821,0, 4,764,
181,154,2, 61,488,
AL 130,0  6,492,0
7832,

Imust Companies.

Agtor (quar.)

Broadway (at

Uentral (extrn,

Farmers' Loan & Trust (quar.)
Hiamliton, Brookiyn (quard---
Iflnm County, Brooklyn (guar
Nussuur, Brooaklyn (quar.). .. .-
Peopli's, Brooklyn (monthly). .

Apr.20a
Apr. 40
Apr.dhe
Apr, 40

Holders of ree.
Apr. 20 to
Halders of ree.
Apr. 23 0
Hulders of ree,
Apr: 26 Lo
Apr, 28 to
Holders of reo

4406,6
17.,005,8
i

B3I M RIITT

s B
SIS It T S

. -
Shparint,

Lot e =

»

=11

Miscellaneous.
Amalgamated Copper (quUAr) - caeooo -
Amertcan Dist, Teleg. of N Yo -
Amer. Gas & Tleo,, pref. (auar.)
Amerléan Glue, éominon (No. 11).

Common {extra) (No. 7)
Ameriean Light & Tractlon, eom. (QUAr.)
. Comman (payable In common stogk) ..
£ Preferred (QUAR) < -emomaax
Amertean Malt Corp., preferred
Amerfean Malting, preferved
Amaerican Radiafor, eommon (guer.) ..« |

Freferred (quar.) 3
Ameplean Steel Foundries (quar.). ..
Bergner & Eogle Bréwing, preferred
Rand & Mortgage Guorantes (guar.) - .
Brill (J. G.), preferved (quar). .-

Britieh Columbla Copper €., L

e Coalition Miring (quar.). ...

Rutte Eloe. & Power, pf. (quar,) (No.

Cumbrein Stoel (UM - coe e e s e m et

Coanada Cement, pref. (quar.) (No. &)...

Cagelre Company, pref. (quar,) (No. 44)- -

Cltles Service, conmimon {monthly). .
Preferred (monthly)

Claftin (H. 1.3, firat pref. (quar.)

Beennd preferred (quar ). .- .-
Commonwealth Edison (quar.)
Computiog Beale (quar.)

Consolldated Gos of N . Yo (g -
Consolidation Coal i . o el
Recelpts for stock cawrrying dividends
dedlared after Jan, 31 1011
Cuyahoga Telephone, pref. (quar.) .- .._
Distillers” Securitles Corp. (quar.) (No.34)
Eastern Steamship (quar.). <o oo oot
Edison Eleo. I, Boston (qu.) (No, B8).
Eleetrical Secur, Corp. pref, (QUAT) ...
Elea. Bond & Share, pref. {qu.) (No. 24}
Federnl Sugar Refinlng, pref, (quar.). ...
Glenergd Chemdcnl; comman (QUar.). . —-«-.
Ciorham Manufaetiring, eomimon (quar.)
Tngérsoll-Rand, e
Intercontinental Rubber, tom. (qunr.) ..
Internat, Harcester, pref. (quar) (No.17)
International Niekel, common (quar,)_ ..
Proferred (QUAT. ). - oo
Internat, Bmokeless s
Internat. Bteam Pump, pl. (qu.) (No. 48)
Kansng Clby Browerles, prel. (quar.)
Kansas City Stock Yards (guar.) |
Leligh €oal & Nav, (quar.y (No. 130 ...}
Massachusetts Gos Cos,, common (quar,)
Mixlean Light & Powdr, priferred
Michigan State Telephong, gcom. (quar.].
Proferred (QUAT) ccccacimcacresssias|
oferred (QUAL.) ooy s 7|
Milwaukee & Clhieago Brawerles, Lud. . .|
Minneap. Gen. Eleo., eom. (qu.) (No. 15)|
Montreal Lt., H. & P. {(quar,) (No. 40) ..
Munieipal Gag, Albany (quar.)-..
Nationul Ciarbon, preferred (quur.) -
Natlonn! Lend, preferred (quar,) ...
New Central Coal
North American Co. (quar.) . .
North Store- Eleelrie (quer.) . - ..
Paclile Coast, common (QUAr.) .
Flrgt preferred (quar) . ... ¥ |
Second prefecred (qUAR) -« -cazaaias
Paviflg Power & Light, pref. (qu.) (No. 3)|
Ponnsylvanie Steely praferred . - oo ...
Peaple’s Gaa Light & Coke (quar.). |
Pope Manulicturiog, pre I {quar.)..
Portland (Ore,) Gag & Coke, pref. (quar.)|
Erogaed Steed Car, pref, (guar,) (No. 49) -,
Prodter & Gamble, eammon (quir,
Palimin Company (quarg (No. 177).. .
Qunker Onts, prafereed {QUac) . ...
Ejmrs. Roebuck & Co., common (quir.) .
Stegel Stores Corporation, pref, (quat,).
Slerra Paclie EL Co., prefs (qo.) (Na. 7
Sllversmitha Ca, (quar.)
Linlted Bank Note Corp,, coniman (quar,). |
Unlted Olgar Mirs., common (qUar.). ...
United Dry Goods, common (Quar)-...-| 2 (Mpy
United Eleotele Beeiritlea Co.. prefereed | $3.50 l.““
U. 5. Bobbin & Shuttle, eomman (quar,)| = 1 3
Preferred. (quar.) = x|
7. 5. Envelope, preferred .. .
United States Express (No. 155
United States QLS (QUie) ... oe ol
IF, 8. Mator, preferred (quar.) (No. 5). ..
U, 8, Realty & Improvement (quar.) ..
United States Hubber, Nest pret. (quar.).
Second preferved (quard. . ...o0
U7 8. Speel Corp., com. (ipar.) (Na, 30) _|
_Prie erred (quar.) (Np. 40) —
L 8 Telephone, preferred (quary. ... .|
Va-Caraltng Chemical, comman (Guar.).. .

arner (Chig.) Co,; Yot profs () (N0.33)

Holders of rée.
Holdgrs: of rec.
Apr, 21 1o
April 16 to
April'ls  to
Aprills  to

o
2 0 =2

81000] 2
(3505]

0 |
L0

0

U2,520,0,

e e e e

by
1,538,424,
7.
.

o

=
]

830, 5.005.4| 1.6 :
B0, N 1,5

8306,0

=
1]

=RNERoEohNEE

(0,826, 1
24
28.7
25

J120.3
1400,043,2127.5
1412,631,3{27.8

Conl & Lron . 760,0
Unlon Exch._ 0,006,4 1,088,3|
13500474 313,9580,2174,660,8

IJS?.';'H.l;.!l?.'))?.li?-!.(ﬂ?,.!

045,14/

Mayl7a -~
200,234,4

Apridla

5
29

-

Totals, Average

Apri2q
Apr.lsa
Aprll Ba

Holders of rec
Holders of rea
Holders of reo
Holders of ree. Apr.lia
erg of ree, April 14
erg of ree. A

1. to

20

30 Actual figures

On the busls of avernges, clrenlation amounted to $46,062,300 and United Stites
deposita (Ineluded In deposits) to $1,562,100; actual fgures Aprll 22, olreulition,
£40,197,300; Unlted States deposits, 31,406,200,

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

[or definitions and rules under which the various itams are
made up, see “Chronicle,” V, 86, p. 3186,

STATE BANKS AND TRUST COMPANIES.

ors of Teg,
Holders of reo.
Holders of reo. Maylia
Holders of reo. Apr.15a
Aptil 22 ol April 30
Holders of ree, Maylioe
May 1 to June 1
April'13 to May 1
oldera of ree. May Sa
Holders of ree. April 20a
Moy 1 to May 15
Holilers of ree, Apr.l5a
Haolders of reo. Apr. 20
Holders of ree, April 15
Apr, 1T to.  Apr. 30
IMay 18 to. June 1
April 16 to  May 1
July 16 to  Aug. 1
Apr.. 26 to  May 15
Holders of ree, Apr.16u
Haolders of reée. Apr. 30
Apr. 26 to May
May 6 o May I5
May 20 o May 23
ApE. 27 .%o, Moy 1
Holders of ree. Junelbe
Holders of ree. Apr.25a
Apr. 18 to May 1
Ape. 16 May 1
Ape. 16 to May 1
Apr. 26 1o Apr. 20
(Haolders 6f ree. Apr, 92
LHoldors of reo. May da
0| Holders of ree, Apr.22a
1lApr. 21 1o .'\rpr, a0
24 My o May 23
5| Holders of ree. Apr. 20
5
5

ot ot S o o A o o e
e
P et

e
[

—

proto
>
i It 0 ek ™

et

A ot
=,

State Ranka
vulelde of
Greater N Y,

Trust C'os.
outyide of
Greater N, Y,

Trust Cos,
"
Greater N. Y,

fioe

Slate Banka
i

Week ended April 22, n
Grealer N Y,

o
et ot e et ) e 5 0 et B et e S 15 e ko it D et 0 e st )

e
e

3
0,525,000
L1,325,063

03,000 146,130,300
10,100 42,900

3
9,528,000
11,274,043

§
63,206,000
176,811,600

§
23,975,000
38,856,100

288,410,300
+ 4,525,900

53,186,200
4,172,000

23,228,100
4-251,200
A30,852,000;
0,710,100

101,767,200
5,101,000

Capltal ng of Feb. 35,

S A
.

2F 52

Surplus aa of Feb.

L=
s

1,008, nso.:mnl
+2,568,400

110,240,100
+ 308,100

11,326,200
— 1), 800

1,161,784,500

|5, 667,500

127,677,400
+211,300
5

4005 15, J
20.0% 1587 .

Loans nnd Investments. .
Change from 1848 Wiek .

o e
Pl ey

L T i . T e
Chuitge from Inst week

it
et e P G Y. S0 Y et e

'

Legil-tenders & bk, notes
Change from last week

101,178,700
+345,400

21,974,600
+-647,000

39 s
0 [

DEPARNE: — oo izaicza
Change from st week.

e v

165,647,600
225,600

24,118,800

Reaerve on depasits
=200, (00}

1
15| Holders of reo, Apr.204
3 Change from list week.

> 1
15l

Holders of rec. May la
Holders of réo. Apr.20q
|Holders of ree. Apr.15a
{Holders of reo. Apr,21a
i Holders of ret. May. 10
5May 2 to May 15
I | Flotders of ree. Aprll 25
1| Holders of ree.April 21a
1l Holders of reo. Apr.lba
1iApr. 21 to  Apr. 30
1lApr. 21 to  Apr. 30
10! Holders of ceée. April 23
15(Apr. 30 to  May 15
80 Holders of reo, April 10
10/ Holders of ree. Apr. 29
1| Folders of rec. Apr, 21
99 Halders of réo. Apr.l4a
20/ Holders of ree. Apr.lia
a0lfune 2 to  June 12
:Il)|.\ iy 2 to May 14
Jﬁ,llu!,:h»ra of rée, Apr. 20
15 {May

10,295

P, C..reseryo to deposits,
10.3%

Peroentnge last weok.-

- Incresse oyer Inat week, = Decreass from Inst week,

Note, —""Burplug” Ineludes all undivided profts. " Reserve on depostts™ tncludes,
for bath trust compnnles and State banks, not only eash Items but amounts due
from rescrve agents. Trust companlés In New York State are required by law Lo
Keep a reserve proportionate to thelr deposits, the ratlo varylng necording to 1oen-
tion a8 shown below. 'The percentage of reserve required 1o computed on the
fugregute of depostts, exclustve of moneys held In trust and not payable within
thirty days, and also excluslye of time deposits not payable within: thirty diays,
repreaented by eertificatles, and also exelusive of deposlts secured by bonda of the
State of New York, The State banks are Ukewise required to Keep o resorve varylng
accarding to loeatlon, the reserye belng eomputed on the wholo amount of deposita
ggil{:ﬁl\i; ;lft‘l)hﬂfcdé‘mar:lﬂ nattnnynplc wltht!ln 1h|]ru; days, represented hﬁd u:gil?:g::{t;s

lms i
e ankt:n of 10100 and exeluslvo of deposits secur ¥ a
—Slate Hanks—
(274

Tl
tohich

| 1
[May, 1 -
| My

it L ) -1 P ———

iApril
{April
T
Miy
Muy —T'ruat Cor,—

15 Total af.

il

May
Meh.

7 e

15 Reserve Required for Trust Companies

Warwiek Iron & Steel
Washlfgton (I3, O3 Gas Light (qi

w

1
o

i, e i

g fo
;’l-lolulprs of rog.

Lo 15

30
20

May

Locitlon—
Apr. Apr,

anid State Ranks,
AManhattan Borough......

Reserve

Required (n Cagh.Rejutred, {n
% 5% (gn%

5%

which Reserve
C'ac.u-’l.

Fs g

T e ket e e ) e et e
e

&

¥
Mo
M. 4 1{Holders of ree. April

White (J. G.) & Co., Tng,, pref, (quar, Yy
Mny Iillnmcm of ree. Apr.20a

Warthington (Henry Ity T, preforced.| Brooklyn Burough (without branches In Manhat.) 1595

Other Boroughs (without branches In Manhattan) 155
Brooklyn Borough, with branches In Manhattan. . 16%5%
g;.her nnnlmg:‘hs with branehes In tlan
B n 8tate,

o

a0

el

@ 'Transfer books 0ot closed, ¢ On aecount
%

ot aceumulsted dividends, S CCE

b Less Incomn tax,
¥ 165

pitized for FRASER
p://fraser.stlouisfed.org/
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The Banking Department also undertakes to present
separate figures indicating the totals for the Sfate bunks and
trugt companies in the Greater New York, not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each cor-
responding item in the two statements, thus affording an
aggregate for the whole of the banks and trust companies in
the Greater New York.

NEW YORK GITY BANKS AND TRUST GOMPANIES.

State Hunks &|| Trotar or ot
Trust Cos. not ||Hanks& Trist
in C.-H. Aper, t‘u.! Average.

Clear.-Hause |
Banks,
Artual .F-'[auml

[
s |
134,150,000
1
200,234,400

Clear.-House
Banks.
Average,

Week ended April 22,

Nat. banks
March 7...

Btate h.l[\k.a
I'eb, 28:.0

{ -]
71,731, l'lf}ﬂ' 205,881,000

184,8 5...nn||
1, 148,040, 7001 12,507,088, 10O

1,367,721, 100 1,350,047.400
F2,5633,800]| 48,350,100 +2,155,200| | 10:505,300
|

1,412,831, J!H}' 1,400,043,200 al 105,773,3007
18708, itnli 70720000 41,433 U:m'l
318,089,200 IIE.tIl‘ri.Sﬂll!l 424,051,000
+8,533,200| S ATOTO0 | 10,005,000

UIR, 785,100 | 03,354,900
——206.000(| —720, 000
|

184,746,000}
+ 173,800

]
184,150,000
200,234,400

Caplial
384,650,600

Burplus

Loans and Investments
Ohange from List week

2,614, 816,500

ey 4= 10, 108,500

Change from Just week

317,920,100

Hpeele . 12g:800]

Change from last week

74,500,800

Legal teaders. . 1230700

Change romn last week

75,047 ...m:‘
i .mu|

302,976,000 |
=0, AT R, 500 |

388,550,000
=10 109, 5080

3,305, H)

Agge te money holdings 3500

Change fromm st week

Money on deposit with
other hks, & frust eos. e R Sl i
Change feom lnst week

23,03 5400
— L34, 600

212,036,400
134,600
547.242,300
0,145,700

388,550,
49, 100,500

302,076,000 |

155, M'L.iml
1, 1?4,..:}”

439,200

Total rescrve. -- -
Change from fast week

Percentage to deposits
requiring reserve....
Pereentage lnst wiek,

27695
27,205,

36,208,200

845
AL

Burplus reserve 40,818,775

4 Tocreass over last week, — Decrease from st week.

a These wre the depogita after eliminsting the tem "lnln from reserve depositories
nail other banks :uul trudt compinies in New York City;'" with this ltem included,
depodits anounted to $1,262,807,300, nn nereas In
the case of the Clearing-Houss 00
and the netual fAgures. B Ineludes bank notes,
$13,150,000 and trust companics $121,560,300.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.
We amit two ciphers i all (hese figures,

i ,.iim aver Jast wieek,
e net”™ both for the averige
¢ Of thls nmount Siate banks held

Entlre Rea,

‘Td. Miney
Depasits, Specle, Holdings. |on Deposit,

-2
s
5.4‘&5.%:1.5 2007| 5431409:7
::.mm‘msz.s | B14,022,0| 538.003,0
J\Ur" y L507,088,1 2,614, ’i]h..; 4210, ii ( i 03,454,0 6.»!05.'i 547, "12‘.!.
Repnrts of Olearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member banks
for the week ending April 22, based on avernge daily results;

a)
We omit nm clphers (00} in all these Mgures.

v porlt th)

Lither
Bunks,
(LN

Loans,
Dise'ts
and
Inyest-
mnens,

Teruter
ard
Bank
Niea,

Net
Deposits,

Clear-
iny
Agetil,

Banks,

N. Y. City
Boroughs  of
Man, & Hrr,
Wash. Hgta
Qontury ..
Colonlal .
Columbila . -
Fldelily .- -
Jeltersan
Mb. Morris-
Mutunl - ) : i L -
Plazi . ¥ JH 4 I Ll el
234 Ward. . -
Yorckville . .i(!J,\.
Now Neth'd
Hatt.Pk.Nat
Avtha Nut.
Baraugh of
Lrooklyn,
Broddwiy. .
Mirs.! Nal.
Mophanies' .
Nnssill Not,
Nut, Clty..
North Slde.
First Nal..
Jersey City.
Flrat, Nat..
Hl, Co. Nk
"Third Nat. -
Hoboken,
Flrst Nab. .
Hicomd Nat,

Tot, Apr; 22
Tot, Apr, ll'l
Tor. Apr. 8

: 3
1,331,0
L6STT
T.085,0
T.718,0

)75,

1§ !
5,043, 6

5

17,0
1040,0|
21171

68,0

538,7
7,5

5
10,0
53,01

L}
1041,0

b,010, 4
2,756.0
1.281.6
1.068,3

3.‘}."

$00,10 400,06 -IdIJ 0 63,1 1003

"...\ i} dod, 1 2030
078

200,0

N7
A3u.4
216,2|
(07,0

50,0
133,90
#4100

205.9
151
3,0

1600/
175.2|

0.898,1| 8,101,0
i 528.4] 80722/
0,550, |7.:.an,q|
1

200,00 613,09
252,0
1,000,
TH0.0
300,00
200,0
400,0

160,00
a, 110,64
3,550,0 S0
400,0
250,0
200,0

2200
125,0
?.:117.0
7:.497.0
7.407.0

A& 801S
29751
’ 1541

4044
J30.5
Gld.4

1.260,8
7l
A06.0

630,14
2653
12,7 ‘JUJ
3,760.7
12,700,7

220,6

1048

4174
:l..'"'l.s
13,880,1 | 4 52,0
148873 414 0175,1
16430,7| 1 1172886

1;2
i

3.51
2,704,0

5
7
50
?

97,302,1
097,785,1
97,802,6

b://fraser.stlouisfed.org/

Boston and Philadelphia Banks.—Below is a summary of
the weekly totals of the Clearing-House banks of Boston
i and Philadelphia.

We omill two efphers (003 An all these figures,

Caplial
and
Surplus.

Banks, Specle. | Legals, |Deposils. a gt;m Clearings.,
tlon,

Boston.
April 1.
April B.o.
Apr. l‘u.
Apr; 22..
1"nila .
Aprl 1..
April 8._
Apr. !
Apr. "2

£ s 3 s
40,200,0/ ,606,0| !
40,200.0/ 035,0| 21086

41,3500
-:1.:1.'.u_u: 21

55,465,0|
55,465,0)
00,1050
00,106.0;

5
8.
-ll 20| ﬁ,
L0080 ..rn 026,

262,037,0 115 hfi
zm 077.0|
2610,0565,0|
‘.‘.li.’i,{?ﬂ?‘lli

a Includes Goyernment deposits and l.!l-r' item "du[- to other banks." At B(tﬁ‘(.';i'
(}io\‘r-mmcrlt deposits rmounted to £3,080,000 on April 22, agalost $3,048,000 one
April 15:

Imports and Exports for the Week.—The following are
the imports at New York for the week ending April 22; also

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

1911, . 1010. ] 1909, 1508.
'] §2,434,377| 32,000,640 '§1.715,482
|

For Week, |

Dry Goods. .- .
General Mershondlss. . |

$2,415,01
13, 496,61

15,912,52

| $40,326,
224,613,280

17,317,818)  14,740.9711 10,070,348

sn.uao.a::ul $12,004,530
38,010| 857,378,802 $42,520,818
28,015 218,080,284 151,113,500

$275,400,175 $193,M43,318

1
1
Tatal 2
Sitnce January

Dry Goods,
Generid Me

$10,752,106

854,
201,

Total 16 weeks_ - ... ... i%:!‘;'.'s.':l-i(l.UlH |5«'ﬂ 0.?ﬂﬂ,ﬁﬂﬁi

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending April 22 and from Jan. 1 to date:

EXPORTS FROM NEW YORE,

1009. I 1908.

$14,560,011| $12,620,348
184,080,861 211,252,876
smn,hna.sm'lseza.s&.

[ 1010.

| §18,541,720
148,208,091

For the weok
Previously reported

a4

pm

Total 16 weeks

The following table shows the exports and imports of
specie at the port of New York for the week ending April 22
and since Jan. 1 1911, and for the corresponding periods in
1010 and 1909:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORE

I'mports.
Week, (Since Jan.l

$5,257 $28,010
445,612

926,893
121,514
885,008
776,029

£4,183,954
4,564,480
4,303,816

Ezxperts.
Since Jan.1

Gold.

(..s FITAnY

Wit Trulles.
Mexleo

South Ameriea. . .
All other countrics

100
781

$331
.| 6,618,220
| 2,000,260

562,105

104,000
£2,040,125
25,608, 504
41,536,080

4153?

§146.512
52,431
111,286

Total 1011
Total 1010
Total 1009

$13,903,642
017,000
16,4008
44,059
“18,763
3,400
£15,003,257

113,408,720
14,048,877

Cireat Britian. ..
Frunta

Germany

West Indies. .
Mexion: oo e
South Ameriea.
Al other cotntries:

§705,726) ‘H"T 1!08

670,452
£3,007,028
1,180,400
1,420,740

97, 361

$177,.207
10,038
3016

Total 1011
Total 1910_.
Totil 1009 e cacinrnmnan

$560,400
650,970
720,570

Of the above imports for the week in 1911, 851,785 were
American gold coin and $50 American Silver coin,

——

Eaul ing mul ,mu wcial.

Railroad and Industrial Stocks

Tet us send you our elroular describlng 110 ISSUES of Usted & 11
road and Industrial Stocks,

Spencer Trask & Co.

43 EXCHANGE PLACE, === NEW YORK,
Chicago, 11, Boston, Mass., Albany, N. Y.
Members New York Slock Exchange,

WHITE, WELD & CO.

Members New York Stock Exchange.

G NASSAU STREET] THE ROOKERY]
NEW YORK UHICAGO
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[Vor. nxxxxar,

Wanhkers Gazette.

Wall Street, Friday Night, April 28 1911,

The Money Market and Financial Situation.—The demand
for high-grade bonds has steadily increased and transactions
in this department at the Stock Fxchange are the lnrgest
in many months. New issues of railway short-time notes
have also been readily negotiated this week. Tt is reported
that this demand comes mostly from institutions, and that
the requirements of individual investors are not large. The
latter, if true, is not to be wondered at, in view of recent
reports of railway earnings—those made this week by the
prineipal Harriman lines being especially unfavorable.

Moreover, unofficial reports of the Steel Corporation’s
orders booked since April 1 indigate that they amount to
only about 15,000 tons per day. The earnings of the cor-
poration for the last quarter, showing a dividend carned on
the common stock, were, however, quite satisfactory.

Seasonable weather is now generally reported and the crop
outlook has rarely if ever been better ab the end of April.

Bank reserves, as shown by Inst week’s statement, con-
tinue to accumulate, and the industrial and commereial re-
quirements are 50 limited that banks and trust companics
are, as noted above, large buvers of securities in ordér to
keep reserves employed. The Bank of England, on the
other hand, reports & large increase in loans and a decrease
in the percentage of reserve, 'This is taken by some to indi-
cate that general business in England has improved and is
absorbing more capital,

The open market rate for call loans at the Stock Exchange
during the week on stock and bond collaterals hag ranged
from 2 to 2}4%. Thursday's rates on call were 2@214%.
Commercial paper quoted at 315@33{% for 60 to 90-day
endorsgments, 31@47%, for prime 4 to 6 months' single
names and 4@4 4%, for good single names,

I'he Bank of England weckly statement on Thursday
showed an increase in bullion of £714,640and the percentage
of reserve to lizbilities was 46.94, against 47.72 last week.

The rate of discount remains unchanged at 3%, as fixed
March 0. The Bank of France shows an increase of 3,475,000
franes gold and 3,675,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS,

1011,
Averiegen for
ok chding

April 29,

1010.
Averages for
| ek ending
Aprik 23,

1909,
Averayes for
week ending

April 24,

Differences
fromk
previows week.

200,234,400

Burplus
1,359,047,400 Ino,

Lonns nod discounts. - .
Cloauwlatlon, .o.cveae o
Net aeposity. - ama
U, H. dep. (Inel, ahove)

423,700

0,104, 500
4,418,150

Legal tenders. .. .

F16, 150,700
301,165,075

15.015,626| 10,107,376

Heserve held... . | 888,659,000 Mo,
25% ot depoltes . o.] 35 WL 500 Ine.

Burplus reserve 36,208,200 Ino, -l,ulri._:ig

Surplus, exel, U8, dep. 36,088,725 Ino.

I |
4,680,350 15,406,500 10,700,300

Nota.—The Clearing Holse now (siies & statoment Weekly alwing the actunl
condition of the banks on Satunday morning as well s the Above averages, These
Ngures, togither with the rotrns of the geparate Banks, slao the siummary itied by
the State Banking Department, glving 1 wanditlon of Btate banks and trist com-
panles not reporting to the Clenring Housd, appedr on the seiond page preccding,

Foreign Exchange.—Wide fluctuations, eaused by specii-
lation, oceurred during the week, To-day there was o mod-
erate decline on the lowering of discount rates abroad.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 85 for sixty day and 4 87 for sight. To-day’s actual
rates for sterling exchange were 4 8425@4 8435 for SiXty

ays, 4 8640@4 8650 for cheques and 4 8605@d 8675 for
cables, Commereial on banks 4 8385 @4 84 and doeuments
for payment 4 84@d 841{. Cotton for payment 4 833 @
4 84 and grain for payment 4 S4Lg@4 8415,

To-day’s (Fridoy’s) actual rates for Paris bankers' francs
were 5 2100 less [-16 @5 211 for long and 5 20@5 1934
less 1-32 for short. Germany bankers’ marks were 943 @
94 13-16 for long and 9514@05 3-10 less 1-32 for short,
Amsterdam bankers’ guilders were 40 29@40 31 for short,

The posted rates for sterling as quoted by a representative
house were daily 4 85 for sixty duysand 4 8§7 44 for sight.

lixchange at Paris on London, 25f. 30%4¢.; week’s range,
25f. 81Yc, high and 25[. 2995¢, low.

Exchange at Berlin on London, 20m. 453{pf.; weck’s
range, 20m. 4614pf, high and 20m. 45pf, low.

The range of foreign exchange for the week follows:

Sterbing, At — .'ii;r_i_'u Daya, Chisges. Cables.

High tor the week -__......_d 848§ 8665 4 87
4 53035 4 8005

Low for the wook 18155
Paris fankers' Francg—
=B 218 51034 Teaq 1-16° 51034 losg 04
520 less 1-32 520

Hligh tor the week ..
Low Ior thi week. ... -=0 2134
Germitiy Bankers® Morks—
High for the week _ ... 94 13-10 05 3416 05 5-16 less 1-92
Low for the week 4% 05 M 05 310 lesy 132
Amsterdon Rankers' (uililers—
HIght foe the week ©___.--_ 0 40 20 40 32 40,306
Low for thaweek. ... _.... 4018 40 20 40 393

The following are the rates for domestic exchange at the
undermentioned eities at (he close of the wooek: Chigago,
d5e. per 81,000 premium.  Boston, 10c. per 51,000 discount,
San Franciseo, 30c. per $1,000 premium. St. Paul; 80c.
per $1,000 premium.  Charleston, buying, par; selling, 1-10c.
[;remium. S8t. Louls, 45¢. per $1,000 premium, Montreal,

81ge. per $1,000 discount,

State and Railroad Bonds,—Sales of State bonds at the
Board §106,000 Virginia 6s deferred trust receipts aft 59 to 60.

The market for railroad bonds has been ecidedly more
active, the daily transactions at the Exchange having aver-
aged about $3,300,000, par value, and has also been strong.
Outside the Exchange Iarge blocks of shorl-term notes and
some new bond issues have been readily negotintod.

Seaboard Air Line adj. 5s have been notably active and
are over a point higher than last week, Third Ave. con. 45
trust certs. have been in sufficient demand to carry them up
2 points. Wabash ref. & ext. 4s and Rock Island 4s have
advanced a point or more. Two or three issues in which the
tmdingl has been very limited are 1§ to 17 lower. Other
active bonds show fractional net gains.

United States Bonds,.—No sales of Government bonds
have been reported at the Board this week, The followin
are the daily closing quotations; for yearly range see thir
page following.

Apr. | Apr. Apr.
22 24 28

*10135 [*10147|* 10135 = 10104 "I}T%' *101
3

Interest Apr. | dpr. | Apr.
0 26 260 T

1980 _________reglatered|Q—Jan
1930, ... == -sCOUpODn | Q—Jan
registered | Q—Feb

—= seoupon | Q—Fel

reglatered (Q—Fel

11 o, PR e e St I.‘!'I1Ill1m!Q——F0l|

136, Panama Canal rvginiq--—l-‘cb

* This Is the price bid at the mornlng board; no safs was mado,

Railroad and Miscellaneous Stocks.—The stock market
was weak during the early hours on Monday, but hardened
when it became known that no Supreme Court decisions
would be handed down. Since Monday the market has been
irregular and the volume of business greatly decreased, but
the tendency of pric s has been upward, especially to-duy,
and each day a fractional advance has been made.

Canadian Pacific has been the conspicuous feature of the
railrond list. Tt advanced day by day, shows o net guin of
nearly 6 points and is over 3 points above its previous high-
est record. General Electrie sold to-day 61 points higher
than on Monday, and American Cotton Oil, Smelting & Re-
fining, Consolidated Gas, Great Northern, Northern Pacifie
and Reading have been strong, closing with a net gain of 2
points or more. Missouri Pacific and Southern Pieific, on
the other hand, have been relatively wouk.

For daily volume of business see page 1172,

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

SIOTAEI*T0LNE [+ 1018 #1011 101 *101
*IOL3L =101 3 *101 %5 *101 3 =101
SHOLA *10130 8101350 * 10134 #1013 1014
FLIAM | STRAM [ L14AL (* 11435 1143 (%1143
S115 |*116 [*115 [*115 115 [*11B

*101 =101 [*101 (%101 “‘Il]l 101

STOCKS, [ Stlex Range for Week,
Week ending Aprit 28. | Jor

” fange dince Jou. 1.
.- |
Werek,

Lotest, | Highiest, Lowest, | Iighest,

Meli| 6014
Junl 821g
Jan| 122

Asmelated Ol 200/ 51

Apr
Barapilaa Mining,

Jan
Mih

Apr 2881 A pr 26/
100{ 32 Apr 3 Apr'25
Cent & Bo Amer Teleg. . 100(120 . Apr Apr
Cleveland & Plttabiingh. 50106 14 Apr s Apr
Comstoek Tunnel | &, 2000 200, Apr 0. Apr 23]
Cubnn-Amer{esn Sugar, 100/ 363§ Apr 27| 3644 Apr
PIOfOTed s Sovn's n i L 100 92 Apr.: Apr
E T duPont Pow, pref.. 60f 88  Apr 26 Apr 2
Evansy & Terre Haute.| 310) 65 Apre Apr
General Ohomleal, prof. 20110334 Apr 3 §-Apr
Homestake Mining..... 1 85  Apr. 22 Apr
Lackawanna Steck. . Apr 2 Apr
May Dept Stares... s E Apr Apr
MSt P & B8 Mrghts..| 5, ! Apr
New York Dook, pref. . Apr
Nopfolk Soutliorn...... 48 A ’ Apr 2
Bittehurgh Steel, prefo..| 1001033 24003 Apr 2
Quiloksilver Mining 100 2 81 2 Apr
Preferred - . 1oaf -3
Ho Porto Fleo Sugir 200 52
Preferred 1500110 45
Underwood Typewrltar, 450! 66
Proferred . 2000040
I8 Todustrial Aleohol. .l 100) 264
Froeferred - | a0 93
Vi Irofy, Coal & Coke_ . | ﬂll‘li 50

Apr
s Apr

Mch
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Mah

Febl (814
Jan/108 44
Febl 86
Feby 48
Aprf 70
A pry B4
Apry 04
Apr| 00
Apriing
Apr| 214
Apr| 8
Apr, 00
Fehil13
Mah| 67 44
Moh 10514
Apr| 265
Apr 04
Jm:l- a0

Apr 2
Apr 2
15 Apr
L4 Apr
Apr
Apr :
Apr
Apr

Jan
Apr
Apr
Avr
Apr
Feb

Outside Markeb.—A slight increase in activity in the mining
department on oneor two days, mainly in the copper proper-
fies, was about the only feature to an otherwise spiritless
“enrb’ markel this week,  American Tobaceo moved down
irregularly from 450 to 441 and ends the week ut 445, In-
tercontinental Rubber sold down from 304 to 2014 the
close to-day being at 2037, Standard Oil from 663 fell to
660, and then moved up to 670. United Cigar Mfrs. com.
from &5 ex-div. weakened fo 543{. Chicago Subway rose
from 434 to 534. The market in bonds and notes continues
good.  Ann Arbor 5%, notes sold at 00@091¢.  Aftlantic
Gulf & W. 1. 88. I, 53 moved down from 7175 to 71, Initial
trading in the new Ches. & Ohio 414%, notes was recorded at
from 9924 to 00 13-16. Erie 69 notes weakened from
101 1-16 to 1004{ and recovered to 101, Mo, Kan. & Tex.
5%, notes sold at 997¢ and 99 13-16.  Southern Bell Telep. 58
advanced from 08 to 9815, Texas Co. 6s from 101 1{ weak-
¢ned to 1007¢, but recovered all the loss. Western Pagific 58
ranged between 93¢ and 9354, Among copper stocks,
Braden was active and advanced from 3 11-16 to 414, uluﬂllig
to-day at 4. British Columbia moved up from 534 to 53
and back to 514, Butte Coalition gained almost a point to
1784 and reacted to 1614, finishing to-day at 1614, Giroux
ran up from 574 to 614 and eased off to 61{, Greene Cananea
fell from G to 6, advanced to 65¢, and closed to-day ob 614,
Inspiration registered an advance of over a point to 77, the
final figure fo-day being 7). Kerr Lake fluctuated be-
tween 6 and 614 and La Rose Consolidated between 456 and
414, with the close Lo-day for the latter at 4 9-18.

Outside quotations will be found on page 1172,
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO PAGES

STOCKS—HIGHEST AND LOWEST SALE PRICES. STOCKS Range gince Jonuary 1. Rarge for Precious
the NEW YORK BTOCEK | On bark af 100-share loit. Year 1910,
Baturday Aemday Tuesdoy | Wedneaday | Thursdoy Frida; : EXCHANGE
Aprid 22| Aprit 24 April 25 Aprit 26 April 27 Aprid Shares, Lateest, Frighest: Laweit, Higheat.

roads
1071 10815) 1071, 10873 1073 108%| 1081y 10| 10974 10951210734 106!g mh'l‘obe-kndeSam Feil00ly Jan 3| 11055 MchZd 12415 Jan
*1021g 1025 1026y 1029 ‘Iﬂ‘": 10234 1022 103 amm: 103 0;"‘ 103 A pref o ______.] 1003; Jan 3 10.!1:.!::;. a7 1u4lf5an
*1201 1201 12005 1% 12004 12045) 121 © 1921s| 122 122 22 123 A:Inﬂticooaat. Line RR..| 117 Jan 8| 124 Feb 7 :.-~ 137is Jan
10312 104 " [w10a2 1041s 10413 #104 10435 10415 10418 Hnltimurt. & Ohlo 102 Feh 24] 108is Jan 41 4 Sow | 1101g Jan
*871y 8§ #8481y & 4 80 80| *8§l2 B0y 200 P 87!s Mch2ll 01 Jan 4 o4 Jan
?ﬂs ?? L » 7RM4] TTTs 1Byl 12, Brcﬂkl&'ﬂ tapld Transit.| 747 Jan 4| 7913 Feb 6 3 823 May
223 2275;| 22885 2305 ‘anadian Paeiflo, _____ 3y Jnn. 3| 230 Aprag ] 20255 Nov
4| #6205y K 813 681a) *66 7314 &uada Southern. __ 62 Mcly 3 05 Jan 10 70 Jan
*270 + 278|270 278 | .. Central of New Jersoy - Mch10 Feb 211 248 812 Jan
3 7075 TOlg 7% Chesapenlie & Ohlo. A #2 Jan
30| #2843 30 Chlcago & Alton RR Apr 7 T3 6% Jnn
e Y £ Do _pre 2 'no| @9 " Apr
. *201s 21 .| Ch
2 44 | 42 | 427 42 550| 1
1173 118% B 116 2014| 110% 120%] 13,350 Chl
*14513 150 & _ *146 150 | 148 148 140 Dogprafs =i o0
51431: 143t 1 Tddly 1441y | Chl cﬂzu ds North Western
=300 210 |« 200 200 210 |*200° 210

=2 Do § 200
!ll.lz 140 ! 136 136 2 Chli:;) St. B M[lln & Omaha| 13

150 105 UD
Chle Un Trac otfs stmpd|
Do pref ctfs stmpd._ .
Cleve In Chie & St L._..

a & Southern. ...
Do 1at preferred_ .. -
71 T4 Do 2d preferred 1
*16615 16812 elaware & Hud..wn... 172" Feb &
#0606 550 = - elaware Lack & Wes b6 Apr b
20 30 H 915| Denver & Rlo Grande,x._. 281 35 Feb 15
a0l G60lz| 607 a3 a0 Do pret 74 Feb2l
.13 15 155 Mohd0
1 Do pret 3015 Mchao,
423y Feb o)
5173 Feon 20
w361z 381y prefe (7] 40:; Feb 20
8. Toon ' Jan 3| 03k Pen 2
3 2 ch 2
*1i% 1dip 1385 1412 i 13%; Mch 2| 154 Jan 17
St e ]_'I 95is Feb 11| 08
... BT - Do terred 948 Jon 12
Eiis ceiss 150| Hocking ¥ 128  Meh24
1373 13738, llinols  Central 132 Jan 4
187 19 nierboro-Metropolitan | 174 Apr 22
Do pref.... 47 Apr 22
Towan Ccmrnt.__ 16 Apr22

©30 07 | wi0 37 47 | =30 31
16012 1701| 1683 170t 17013 1718
w57 B3 | #6763 | 5 2 | =87 03 | ¥57 62| »87' 03 | -
#1431y 144 14312 144 14475 145 14514 140 C d P 1488 Jan Ax
\®135 138 | 137 137 136 136 7 |v13s 1437 &2 1\ anhattan Elevated " Mch2g| 141 Jan G
22 | s20 o2 ally 23 2l *22 23ty Inneapolls & St l.uuh :u!g Apr 29 Feb 15
a7 | «34. a7 7 2 369 43 Ia *37  37is| 1,000 Do . pr rrr 35  Moh13|§ Feb 14
1351 1369 13061y 13814 139 2 2| 13874 130% i 15214 Mch 30
150 |*145 158 *142 - 152 : 55 |*148 155 0 ]']o t 160 Mchio
800 *88  Hi%s 3 ng| #68  BUSg 200|  Fo caned line etfs. 4 90tz Moli 15
dligl =31 32 a5 3% 321, s Xlts 2la Mo Kansas & Texas : g .
67 07 | e0d 04 67 4 00} Do - 3la 5| 681y Meh 20
475 4D s 4 481, 485 48 4 Ay a2, Mlsson 3 46% Apr19| U3 Feuls
150 150 +147 155 *146 ash Chatt & St Lounls.| 1401y Jan 19/ 180 Apr 2o
0o 72 I 205 72 %6 T2 at Rys of Mex 15t pref| 00 Meh 8| T2% Jan U6
(Foaate g4%| 343 a43;) 248 45 e34  S41al Ddla B4la) &34 861y 4 Do 2d preferred_._| 34 Mehl7 ATy
[mm, 10512| 1061y 1053 izl 106 1001 10874 10612 10613 10673 B0 N Y Contral & Hudson._| 1047 Apr 15| 11513 Feb &
57 00 ] B3 58 | *67 60 | 57 GO 100/ N ¥ Chile & St Louls.___| &7is Apri7| 65 Jan 19 i ‘| 8%y Nov
lnn'z m? -mﬂ Jnr #100 107 [#101 107 |%l01 107 |- Do 18t preferred._ . 1011s Feb 21 s Mo §101 Iy | 1063 Jan
| 85 Bd 84 |'+82 85 | a3 .84 Do 2d preferred 81 Apr 7 J Rady F 0% Jon
141|. 143ls u,g*, 143k 142 140 |*14213 146 |[¥143 146 N Y N H & Hartford___ | 142 Apr 25| 16115 Feb 142 Meh
814l 145 1441ale] #1400 145 [*141° 145 (¥142 14412 Subseription roceipts w.| 1447 Apr21| 1491 Feb 27 ‘ne k16l Meh
| 401y 4018 Mm. 407y L 41 | =405 41 !41!3 411- 409 0% N Y Ontarlo & Western.| 400 Apre 22| 4415 Fen 6 81a Au? | 50 Jan
|| 10518 mf,t‘ 1047 10534 1061 1003| 106 106~ 1061 Norfolk & Western 10004 Jan' -3 mua‘ Mu.hzs > 1085 Meh
| ] e e, wHT. | RR » 2809 -§6%|  '100{ Do adjustment pref. . Ebdy Anc 18 sl 3 I 9113 Mch
e _n i *421s 45 A 421 401 o . 3 490y A%y 200(Northernn Olilo Trae & Lt} 2MzJan o d feh : 3 405 Dee
i n;l, 12171 1209 12173 iy 1aoegl 189 12314 s 14 120mg 12312 19, Northern  Paelfle__.. | 110 Jan &| 128%; Feb 1 2 145% Jan
i’ *03 105 | #04 105 0 04 41 Wi 105 Jaclie Const Co 100 Jan 111 102 ° Jan 10 Q lln‘r,, Jan
legs 110 *85 35 110 i Do Iy hireterred. |- mmcnsr e lin s i e
L .53 105 ' w1l 04 105 | =04 105 Do 2d prefarced...| 101 Jan 11| 102 Jan 1}
F124 1241 12915 1 133?3 1247 sl 12439 1243, 22,225 Penng lvanln 1231 Apre 13] 13015 Feb 2 1381y Meh
.a,n-n 20113 ] 22,081y 2 2504)2 13-04 2.00% Right 2 Apr 183 532 Apr 13 e T
133 13 ? ! : 034 93y 00 - 220100 Jan 17 ; Y 104y Maoh
'100 11:,1! al#100 4 21#100 1161 Do 2 a2 Pub L7 116 Mch
1500 1510s| 14014 15185 160% 1521 1611n 1525 1517 153 1621y 15312 ding 1308 J'ly | 17214 Feb
02 °| #8813 92 | *881x 03 | #8Sly 00 % 834 BBy 2001 L. M “eb d)| 285 Aug| 03la Feb
[ o4 4 047y a6 i Y
273y O8I 2 281y g 201
673 6B 2 0 60
Gl i} } . (i3]
S s At 311 St Louls Southwester
a1t - 2 Westor
'30 y’ ‘“l animns| 0 preferred. .. -

7 o7 J) Ola
“M 11413 » - u.gl,* 114851 16, Southern Pacifie Ce
215y 7 N 260y 207

2 Southern v tr otfs stmpd .
e e B3 63| Les0l Do pret - do O Ghiuan
2518 ! Mlexas & Paclfio_..__..| 252 Jan 3
"0 3 11 ki hird Aveoua (N'¥
Toledo Rallways & Lt___ 7 Bla
Toledo St I & \'Vcsu.'rn__ 243 Feb 8
Do preferred . SilgJan &
Twin Cit; 111" Feb 2
nlon Pacinc f 4| 18115 Febh ©
Do o dtrrul..,.... 6 985 Apr &
Unlt Rys Inv t of San Fr 49  Feb 20
00| Do preferred_ C0% Jan 3| 708 Mcli22
Vh"mg i§ly & Power_ ... 45 Apr24

eEe s
s s Feb 2
Western Hnrnmd Ry... 48:. Apri1s| Bl% Feb 1
Do prefecred. .. ___ 75 Jan 14| 77 Jan
Wh aelln;dal.ake s

Do 18t prefe

7| % 71 |
T01s 2,300 Wi tral b7 Jan 8
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS.

Banks Bt | Ask Banks But | Ak Banks hird Lanks Hia Banks B
Ohat&Phents| 172 | 178 r‘mh ey 350 ||Imp & Trad| 580 | 585 (| Mt Morrisy. Prod Exch 7| 168
e Exy] 200 | .| 920 | ....||Irving N Ex| 210 .‘.lulull e Reserve ___|1 05
eind 2k 435 150 ||Jedersont . Nassau ‘8O0 seabourd __| 415
tizens’ Ot 162 wena || Fdborty - __ New Neth'd| = Second 2| 385
A assaL it il tn 4 &0 ||Lincaln. ... NewYorkCo sSherman.. | 1456
a.l & Tron chield 295 : New York, State 50
Joloninl .. 248 | 284 |l19th Ward. 100
300 Jolombla f.| 375 | 400 erm'n 1x : Fn-"lﬂl‘.'ﬂ-..- 3 176
176 | 180 mimerce ermania Y. 1 PAIK e 170
55 | 180 ||Corn kx 9. .| 330 otham . | 150 Mercli Exoh| 165 °| 170 || People's Y. Wash H'ts 1} 275 | e
133 | 145 iroenwioh § zu ferchants’ . !.m 182 || Plazag._... Weat Side {8563 | .=
160 __._I l"ldslltx 1 T Hanover,__ ¥ 410 Yorkvilie §oi 600 | .cae

ghase __._..| 500 | .... - |d000 Harriman .. !rl atmpal nyl 200 | 205

v*Aid and aslked prices; no sales were mads on this day. E:- hits.  §Loss than 100 sh . 1Siate bapks. a Ex-dividesd and rights. 0 New stooke
‘15alo ptStock Epzohai:u or at auction this weelk, A Flrat [nstallment pald, “:: ‘iold at private salo ot this price.  £24 pald, ?Md-

180
620
250
110,
415 |

Qg
=&

g52

Oaos
o
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1164 New York Stock Record—Concluded—Page 2 (Vor, Lxxxxir.

STOCKS—HIGHEET AND LOWEST SALE PRICES. f STOCKS Range ginca Janwary 1, Range for Previots
NEW YORK STOCK | On basts of 100-xhare fols. Year (1010).

Saturiday Monday Tuesdap | Wednesday , Thuraday Friday : EXCHANGH
April 22 April 24 April 25 April 26 April 27 April 28 g Laowest. Eilohast, Latvest, Highest,

- - Industrial &Misce! Iinncous 3
240 245 (#3238 3 (4238 243 le233 243 |#238 243 | 243 243 0 dams ]‘Xpl‘l’.‘"i 235 Tan 2005245 Apr 7|(§235 L §270 Jan
7l %70y Tl 7l Tls fi 7is Uis-Chalmers _ 2 T3 Apr 18 S dnn B0 nd 'l 15 Jan

29 a 30 51a 201 2 2713 Do pref 25 Apr3l| 24 Feu il 2 5y Jan
017 G0% 030y 623 64 15| 6 i ) 4| x6 631y 450] Amalgamated Copper. 50% Apr 18| 67 Feb © D094 Jan
5814 54% B5yl 5 56 &y &y Amer Agrioultural Chiem_ d0  Jan 4l 505 Feb 1§ A6 J') A0ts Otk
103 (#1000 110 2 10213(4100 X 2 103 Do pref. ni% Jan 27| 108 - Feb 7/l 004 Apr| 103 " Jan
41a) 41 : 421a| *i sl % 43z i B mm rTr'.!ln Heet Sugar...| 9% Jan 12| a7t Meh 1] 240 3 4714 Jan
o7lz] #0507 ; 07 i o G7 1 pro {2z Jan U 08 Mechls 50 ly Uhls J'na
051g) *041 051 051 1 4 ] 5 Amcr Hr-mc:,hg,- & Fdy.| 00 Jan U7 Yeo 7|l 82 Oct O1la Nov

135 [*131 135 13415 : J4laie)s A41s | Do pret.._. 128dg Jun &) 148 Feb 25| 110 J'ly 1i1ls Nov

Olaf =4l 07 ila (55 Dh 1y [ )| Amertean Can_ 87y Jnn 101g Jan z\. Ofg bone| 13ig ixn

824 821s g2tal §831y K3l Radyl B4 847 1 8 4,631 Do :3 L 9% 77 Jan \ JAprasil 62y | §21; Now

503 A1) 501g 51 504, 511a] 81 62 B ; 42, 0Ty Apr2d f- Feno gl 7473 Jan
115 '[*1149% 115 115 1 : Yo pre ar 1L4L Meh 13 11 {3 2l 120 Mch

oOly Bily| SO1a Ho3g g 53 g 64 "3 B37¢] B3la & m-!s Apr 21 Y Sy J'ly | G693 Meh
105 [*100 105 - ( Do pref.. e |10 Meh 2 s 16| 100 l)u: 107 Oct

241 (#2306 240 2 : 235 I 285 220 Amerlean l“u:res: §224 Jan l! 3 Dee #3720 Jan

4 Ly 4y 2 . 4 = 4 1 4 OfAmeriean Hide & Leather| Wi Jan 25 l‘: Tan i1 dly Se K1g Tan

#31° 23 | % 3 a At : ‘ o Do 4 200 Janm 10f 251 l'lh & ) 4775 wnn
22tq] 01 A7y 2 % 5 2la E ,'\mmn_an Tea Seauritdes.| 174Jan 17 L b 2014 Meh,
My 12 Amerlean Linseed - _. A EAM L ; 17y wnn

34 r| . pre el 3 Apr 21 2hy 1 nel  dofy can
G2ta lan

w33 dle
#1234
Amer Smenera Seo pref B
3By . TdB51 7 743, W0 A er Smelting % Re '
2 10412 210412~ '720] Do prar. ke Hellning
i PHD) i Amerlonn &
102 102 100 Do pret. =
) I';;{fs l‘I:\‘I lﬁ’: a}l‘ﬂ[‘\‘tstt_cl‘! L}-‘tt w. ;
3 (5] L. ameriean Sugar '] 2 4 -
1157s 00| Do prar. 4 efining E 1 Y 2 L) 124 Feb
; D Amerfean Teleph % Teleg| 140 Jan 3 Ii.--Mcl:.B 2 J 14433 Peb
Amerlean Tobag (m-w} pfl  Udla Jan 4] 1001 \Ich“ 1 A3 | ey Mok
Amerlenn Woolesn, J0iadun 31 - S0ts Men 21t A0l Men
o pref_ 8612 3eh 201 06" Fob ¥ 104 n[uh
Amer Writine Paper, pet, A Mohi7|  5ifs Feb 156
aAnacondaConper Pardzs| $i6is Apels| $41° Feb
Igl.t'hl:-l.lu‘m Steel s i L 2005 Moh 14 .11I. Apr of
prefl__ .. an 3
I'lrnol-.lvn Unian Gag 35 Jonn g
0< Brunswlck Term & Ry Sec Jan o
Butterlok Co_ oo __ o0 4 Feb 10
fentral Leather S Apraql d 1 A8 Jan
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Wity . 077 i 77 || Dot M & M Il gr incomes, . 1911
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CHICAGO STOCK EXCHANGE—Stock Reconl—Dallv. Weeklv and Yearly

STUCKS—TIIGHEST AND LOWEST BALE PRICES Sales STOCKS Renge for Yeor 1811 Range Jor Previous Yiar
af the CHICAGO STOCK CLaTL)

Batrdsy Aondiy Duarzd, ‘ednescay | Thursday Friday Week EXCHANGE
Aprik 2a April 24 Al il 20 Arril a7 April 28 |Shares Lewest Highest Latoiat Hiphest

_ Raiiroads
188 - 100/ |v188 vlhx *1f 0 #1806 190 | 100 140 S0({Chicago City Hy .,-..wu‘ 185 Jan 11| 190 Apr2s|| 160 Un- i Mch
*2 3 ! & ¢ Lasd Sate Mz July'10] ..--|Chicago & Onplc Parke 3100/ .. ... ._.|. ey II-J Iy faJan

et | ) Afehfll] - Do pref. voee e 100 1 Felr 1 © - Mehsd JLy 7z dan
Aprll .,ll Chilo Rys part/ictt »17" 85 Apr 7| 03 Jan 321 tblc. ‘-w:p 100 Jon

5 a2 futiChic Rys part etf *'2* 21% Ane 25| 26 Feb o 11y Sen 30 Jan
Rys part etf *'a" 81y Apr 26) 10 Jan 8 Mav| 16 Jan
Rys part ctf 4% __ 4la Men | 5 ‘Feh 17 3 MAY uly Jan
‘:uh\‘ ket 35 Feb 2 s J'ne 1y Ang

20 Jan 3y F 3 20 Aug i Jan
O7la Meh B s o 1 Fed 4y Mch
19l=Feb 1 ! 3 Jull o g
5 Feb 1 Meh 2 Feb Jen
20la Apr 27 5 Mchd T
Jun 1l y 1 5 51 3 4 nz

1 Jdan 4 i £4 i
3 ‘amus \.‘ Stable © L_l'w Jian-1d l.:ln Feb &
Do pref s o 5a 10 Apr 6 38U Jan

| Migcellancous
1,810 Amerlean Ch 1 B3 Jan & ll3.| Apr 25
1000 Brol preltocs ot Tbis dan Sty Apr 25
s lARCFICRD 1:~ulutor_.l-‘ll 245 Jan ;
-1:-,| Do pref 100] 120t Men ¢
! ! 45l Amer Shipbuiial D) I0 Apr2s
Last Salell 11 A 1 Psis] Do pref. .- Jan o
pl145 M40 | 146 1 Amer Tolep (& Teleg. - aee Jan. 7| ‘doks : 14213 Mon
e 30 $o ] j78| Hooth TFisherles ¢om. .- Apr ol Sulyg M 13 Dee
Liazil) Sote —e=d| Vollng prustetl. oo ladan 1k 3 . Dee
3 08 7 Do pref.. G5 - Jan 14 BZ Mc i & Jdan
50\Cal & Chile Canal & D-100
100/Chic Drew's & Malvg. .
1unl
21

3 matio 'Iuol !.Im d
Lieago Telephon 100 3 %5 l"»l Mtli"r
v 16|Chic ’ln.!v e rru«t. ~100] 151t 160 Aprly 42 Aug
ale1o :l-t 12814 Al 124 2lel 1,104 ' h lson_100| 113 Jao 10} 1301y Meh iS5 IU.II[:J‘I}'
J awaw o b ] Py | g 48N
15| Cornt Proyg l.-.t Co comc.—| 1#sgdan 11| 17 Feb 11 181 J'1y
e el AL a3 b e pref____| 74 Jan 1s} 78 Janls .Jlg Apr
08 97 ; 7| 1,454 | Diamond \l‘-trh-_. ~100| 92fs Web 1ol 0714 Feb 2l b Hu Sep
LPalV Ao —amal D0 EIEBRSLLCC -] L J&R 4] W4 CJan 8 Dec
63 Gdtal i 151G !llinnh mlq- S 61 Feb 13| 70 Jan du 53 MY
e e d £ el 47 Jan 18| 47 Jan 1y 4312 AMon
46 46 ! i 45 160/) 45 Mchodl 67 Jan B
PO R | PY | S 71 Y |0 ta Apr’ u ccalmo pr 92 AMeh 3| ug Feb 2
s B i m S £ June'07 \Hl\w & (_]'l[{. Browlng F
P o (B = 4 Noy'04 0 prete_coc b N
i s i3 eI31 133 [e131 133 I a| 13418 Apr'1l - |National Biscuit 1407 AL
120 26 *125 *1256 127 9 [¥126 130 Do ;m_r,___.____.mu 2 .lsm i 180 Mch3l
s P “114 #113 1156 4 REs O Natlons i](ﬂrban._.._wt} lll Apr27) 120, Mchid
e L . *120 «119 120 saleli20 Apell] o .. Bl 11y e 100| 118 Jan 5| 120 MchIs !
2 1041z} 1041, 2i#10412 105 106§ 1067 10567| 105t 104674 People's Gas L&Coke.100] 1031 Apr 8| 10555 Jan 10| 103 Jiy
e csme  mire| secm =esm L -'-.S‘H-"e. L-16Men' 00| —ven Do rghts. o .o alemas ascamenes
4 1425 I‘]‘A’Ji 4 144 1446 41a 1451 14215 1401, 77 .‘,mrn.nnelauu\ rum 1|_lrJ Pl 19] 195 J-".n 31| 148" Fen I‘:uh Noy
1211 L al 1210y l"I.l| =121 1211 1210 e <77 2 Do pref-c-.cs _mn 118 Jnn 11 122 Meh11]] 1161a Aug| 122 Mch
a<is :| 10112 1015| 10112 101% & 1005 | 1014 1017 bw'rt & 0. o oeooo100) 20015 Meli 14| 1021 Meh' 7|| 1007 Dee | 1095 Jan
e 3| B Tty ||| SRRt g e ] | e Loat Smr:}t Feb'1 g Hehtiarsi == L-Feb 3] 30 JAE 10|l eacarecinelorcnnnone
#108 1001al  Lmst Sale| 1069 Aprlll oo l]IEQuM\L' Oats 1._1uo 1645 .\.(on 7| 170, Jdan lal] 155 Jly | is6 Feb
10461 10515 (#106 1061 t!.l.lo 10512 Do pref 102 Feb 1| M6t Apr26l| 101 J'y | 106 Jan
w43 wils B ll 47y nit Box Bd & P Co.100] 494 Meh G o Jan ¥ aly Apr 52,
{ 7a8y 74 Tdlg T4 Talsl 1, 812! United States Steel con F2dan. 3| 817 Feb o
4207 92 || w20 #20 22 | e20° 22 Last Sole} 11:1- Am 1] -.-<|Western Stone. 100| 19tz Apri2) 256 Jan &7
Note.~O1'f1glnl r!ml n o longer replorts transag tlons of less |ihian 10 8ha arlen,

Chicago Bond Record Chicago Banks and Trust Companies

BONDS = Outetirnl- Dietiend Ricord
CHICAGO STOCK Inter- Pries Week's Farngs NAME ing
EXCHANGE ot Friday Range or Sold for Slock ) n In [ﬂ‘ﬂ- Last Hald
Week .mdulq Aprll 28 |Prioa| Aprii 23 Last Sale Year 1011 1 f 101y fiod %

it Ask| Lo High Bk digh inummh Iatlonal FAOU U S [} An [Jon
mame === MO Jan'l) Mt 100t || Uhlearo Oty e G000 243,5 10 | 14 |Jan
diem eucs| 0dls Aprlil o : Conti'tal & Comm Nat [20,000,00010,2 ¥ —ens | QsF |ADE, "
e amsa] 1007 Mah'Ll 1 Com Exchange Natlona, | 3,000,000 -5, 606, 1 16 | Q-4 |Apr ‘11
S aRed Meh'll Drexel State PIEVATT 35,945 8 Apr
... 0812 s Apc'll Drovers' 1ep National- LU, U0y 55, Q- |Ape

S 27 Jtne'y Englewood State......] =0 4 G i | Q- |Aps

o e 2 Oat'ls Iirst National 10,000,000 : Meh a1t 3..
= o Muy'07] . woen wen || Plest Nat Englewood. o 150,000 Lo54 Mehdl'11,2
$1023 103 & 1027 : 275 || Foreman Bros B'k'g Co.| 1,000,000 i
T a STl : Apriin]. Fort Dearborn Natlonal rl MJ UL o 3
b st Apsiy Hibernian B'i'e Ass'o. . 030,244 3 2 |G [Ape M1) 2
A T Jan' 06 Kaspar State Hanic. ... 154, 5400 Jsp *I1, 5
AT Dee' 00 La Salle St Natlonal .. i 252,715 4 V.90, p. 1277
e el 1 B Fab'hol. Live Stock Exch'ge Nat| L) 537.0421 10 ¥ Mehg1*11,2p

D0 1 Monroe Natlonal. : A &0

0075 Hale g 100 Nat Baok of Hepu

03tz Bale - F 1 9313 0434 || National Cley . ...

881y Sije | 88 4 821§ 885 || Natlonal Produce. _
t"' 1007 A “1idg 1004 ::org‘ :a;\h\:cﬂglc 7l
e 5g 10 North & State Sav'gs

it 100 100 || NoED Weat Sate .o

0775 fpsg || People’s Stk Y s State.

Amer Steawh'd 15t 04,1011
Armour & Co 4 449___100%
ar,-ath Flsh Co Deb G 58 é I

Deb
Sink l'-rd Deb ns I rec .-
Cal & So Ch fry 18t 53_'27
Cass Ay & IFF G (St L) 53°12
Chie Board of Trade 451927
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Oble Consol Br ﬁu Mitos, .-
Ohle Consol ‘T'rac 4 M8 1034
Chnle Auditorfuim 156551020
Ohlo Je BRI 15t M g 35,1040
Ohle No Shore Elec 65,1915
Jhle l'nc Tool 18t S8.a1921
Chle Ry ba........_-1027
Chig Rys 4-68 serles “ A"
Ghln 1Ly 4-54 serfes 0
Chle Hys 4-55 serjes "O"
Chig Hys coll I.-s..--l\lh
Chle Rys Fund 651014
Chle Rw Tem Ctls 186 58
Phls 1t T & ' RR 45 2002
Callat trust g 5s...1913

Chic Telephone 68. .. -
pommonw=Edlson Hs.
Chle Edison deb 0s.
sa__ . July
Debenture bs__._10

Commonw Elect a1
Dia Match Con db 85,1020
Illloois 'Cunnel ... 1l

Kan City Ry & Light
Co 013

B8 Cicammnncean
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1011 2 I.Gliz People's Tr & Sav Dhk..
1003y = Pullman Trust & Saves.
295 3" 051 || Sheridan Tr & Sav Dank
1001 10175 || Ftandard Tr & Bay. ...
%?. Stockmen's I'Tust & Sa

General IE I e ] e a0 'L 60 00 ‘z
Western Eleo Co 5u...1922 110115 10153 10114 Ape'tl 1003 10114 eqt blli Tr&sSav
Nots. —Accrued Interest b added tolall Chicazo b'oni nrices. Womllnwn’l‘r&*avlhm 745! Q-0 Ape ‘11,2

*h1d and asked prices: no sales were made on thils day. 1 Mareh 7 (elose of hu&nm} for national banks and March 8 ( gmma of hu:luun for Btate lumtutsm :N
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ents Q-F. r Progodt-lon to Increase capital to §2,000,000 miificd Jan, 10.  Eee V., 02, p, 00, & In addition t.bcequlnlmt of 4% more camo from First Trust & nf
t Deo. 81 1910, w In nddition the eqmmleut of 195 came from First Trust & Savings Bank, v Proposal to [ocresse eapltal to 32,000,000 mitled; Y. 02, p. 100
Ital Inerensed to 81,000,000 and surplus to §200,000; ¥, 92, p, 1004, = March 31 1911,
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Hange sinee Janvary 1. Lange Jor Previgus
‘ of the BOSTON STOCK On baits of 100-share lots. Year (1010},

Saturday Afpnday Twesdny  Wednesday Thurday Friday Week EXCHANGE
Aprid 22 | Aprit 24 | April 25 | Aprib 26 | Aprit 97 | Aprid 38 |Shores Lincest. Higheat, Lowest, | Highest.

Rallroads
*10713 108 | 103 108 cw‘iu IM—‘; 1088 10013 21073 10775 J 1077 108 Atch Top & Santa Fe 100110218 Jan 6| T10% Men2u|| o1ty | 12215 Jan
. 03 (*10214 1047, #1021y 1034 102 102 " [*1021s 10312 #1025 105% 2l Do pref 1001 1001z Jan | 10315 Febh 1]| 073 Awe! 10105
210 219 219 Ylz 2101a) 210 31002} 210 ° 210 | 210ls 2101e Boston & Albany.__.100] 210 Apr ol ""b Peb 15 "
#12712 1 s 1279 2 1277418127 12714161 1271y 5| Boston Elevated.____100] 127 Apr 26| 1207 Fab 1 uody Jan
2 2121 iw21 21 2127 2120y ie2121g 23y 2y 220 Boston & Lowell 207 Feb 1216 Jan 4§ 237 - Pely
11412 “"“’ nf 114 4 |13 1 113 114 11313 35| Boston & Malne_____ 2 5 12234 Feb 15 : oy | 152 ab
uJIM J00 295 300 2 2051 Hoston & Providence. 100} 202 ° Mch21| 300 Meh of| o3 ot | 8300, Nov
15 14 14 My 18 Boston Suburban El Cos.| 1 18 Alolilp
‘-‘l Eowd Last SalelT4 Aprll l)a pref. 4 E 75 Men 0
. el 81y Apr'll 1 ! 1 Fely 1)
451 451 4 i =Y 0 prof ila J df 451y .\f:r Ii
157 157 5 13/=157 15713 16612 Ape 5| 161 2
#1083 108 —.|*108 110 5| Do nref. .. mm—eee| 107 Mehli| 113 lul;..'u
=260 Wt Solel 270 Aprlll .. .|Connectlout River-__100| 265 Jan 31 @
127 . T T 72| Fitehburg, 100 125 Ape 10
132 1 132 132 Ga Ry & Eleotrio. .. 100] 117 Jan 23
0L 5 ] o1 L Do  pref.____..._100 Faob 20
si2ll.  Moh'll Muine Con r.ml 100 Menly
17 17 {0 Apr20
B8 278 Do ID 100) &y Jan 0
144 145 141z Apr 24
» N H ~100{ 130 Jan 13
e "l! Agr’ll Norwich dn Wor pref_100| 210 J&m 20/
Ol Cole =10 l?!J Mch 15
41 0 4L Ruthmd [} Jdan 20 '
*ll]d 107 nnn 1061z 1061;] Sc:atticlﬂmtr 10 105': Aprls| 112 Fab 27
0 08 |v._.. 08 7% 07 08 45 Do ref. . 10 ms« Mch13| 1024 Jan 0
174 17413 7 1751 l?g’l 1754y 17! 176G 17561y 1'!5!? Ja 1807 Feh 0.
#9313 D31al $H213 ity wmas| Last Sola(024g  Meh'l ih] pre -10 00 il Feb 10|
-153 = —..|?158 Lt Sals) . 160 Feb 21
Bty BOls Solal 801 A 89 01 Mon2zll w 04l Meh
10315 103 103 |+10212 104130 10212 a Do 102 105 Jan 10 100 " I'eb
Miscellaneous v
A51a A5la} 5612 B74| BoAy  AATy HGla 4l Amer Agricul Chem . 1 40l Jan 601s Feb 28 4013 Oct
102 mm; llu 10185 1017 1017 22 Do pref._. 89 Jan 10513 Mo 1 g e | 105 Be
A3y 5 b 5 Amer P:luu Servico. . no Glgdan 20
143;| 14!z l.']to /3 4] 15is Do tele.coocusc DO} 14 “Jan, 3 101y Jan 31 a1y
118 | 118 118 5| 118 Amer btlgnr Ruﬂn._-lﬂﬂ 1134 Jan 122 Fob 27 > 1:‘.'8; Mﬂh
117 11715 11712 4 Do pref.. . _ 1119 Jan 119 Feb 2 124 Mch
14518 I'lubn 1458 527 | Amer Telep & T clcg_lDO 140 Jan 14785 Meh 294 1437 Nov
ddly 34ty ar 347y 5 61 Arnrrlmn \\.'oolen...-l 0| 81 Jan 4| 36y Mchio)l 26 J'ly | 30t Meh
il‘) 9012 ol ! -100] =86 Mch20| 5% Feb 8 1041y Mech
Dyl oAy Oly 03 09, | 17 Bly Jan 17] 10z Jan 25 111z Jan
315 21ty -"ll; 2215 22 7 wn 21 Mchll| 26° Jan 31
e e %o BlgI*._._ 8Ll Tast Salel8 Buutuu anl GlzJan 13f 8 Mch 7
.1431‘ 15&‘ M.Ng’s 153] 150 151 Se1ont q 16 5 SJ téun;br;lth,p ii;[‘clleg_mu ll#:.;jun }g 1-;(1}:.1 #r{l:‘!‘g
iy 3 003 I ng oston .. 4480 4 I"eb 2
286 287 |*285 287 © 2871y| 287 ° 287 4 sa 280 (1| Edison Eleo Wlum.__100) 282 Apr 3| 20913 Feb 3
15113 152 15114 152 2 4% 1,953 General Elestrio..___100/r145!s Mch 3| 156% Apr 28
2y at D=9, 01 81y 06| Massachuserts GuCoaluD 873 Jan 04 Jan 20
*0H5 98 95 05 05 96 05 05 2580 Do gref--_- -, == 05 J 8 Mgch2
*217 218?3 #2158 218& 20| Mergenthaler Linn‘-.lun 2211 IFeb 14
oy sl = i 4 sl Al 1y 20| Mexloan Telephone__ 10 47y Jan 31
110 llo *110 ll.’-' 43 NELotlon Yarn.___100| 110 Jan 3| 110 Mchld
.- 111 |1 1 e (111 |® 1 111 11 30| Do el e 2100] 100 1161x Meh 13
140 140 41 ‘Hllg 1411 05N B Teluphonu- 00 145  Feb 14
10214 104 | 103 1021 104 “pel021s (*10als 104 * 85| Pacific Coaat Power._100 J 103  Mcoh28
160-1,( 1803 G0y 180'4 160% 60 1 ".IN Pullman Co..__..___100 163 Jan 30
L43y] WIdlq 143] #14ts 1135] ®14 ° 143 #14° T4,| 148 5{Heeco Button-Holo.. 10 143 Apr 4
10113 10115 101 IOI-!‘ 1017 1017 ls? Swilt & Co lﬂxlg Mch 0
s 40 30 iN:I a 31 3l a1 a8 Jan 2

i 3 29 | «2% 20 8 28 10 ref - 28] 27 - "9 JM: 17
184 185 5 ” d 185 1861y :E'rulr-_.. 100 Meh1d] 10215 Jan 19
62 G2l & b2 gg“ %‘s o4 :MJ Un Shou%g.nhﬂurp-- gg 587y F

4 g i
Ty T { s T4 T3y TAls| 7 us Stect Corp...- --100
llﬂ‘ llD-l= 4 1101y 1103 &l Do
*18 20 | s138 20 20 Laxt Bale(l
W0 o4

nin

41 T38| Adventure bon._---_ 28 s Apr 24
A 7 7 Algomah Mining 6 Jan 24
k! 40 Apr2s
Amalgamated Copper Iuo 0% Apr 18 I"eb
60lAm Zino Lead & Sm. 2 28 269 Jan 7
Arlzony Commerclal. ;;,?., Fab 10
Atlantle - oo ... 3 Apr12| 5t reb ¥
Bonanza Dev Co. 50 Jan 5| .65 Feb 1b
Bos &CorhCop &S1Mg 111z Jan 13| 153 Feb 4§
Butte-Halaklava Cop. 413Jan 30| “olaJan 14
Butte Coalltlon. . ____ 1613 Apr24
409 Calumet & Arlgona_ . 46 Jan 19
80 8 2 482 Calumet & Henls.-_.. 470 Feb 27
=11  11l. B ] 12 Centennlal . 111z Jan 30
e et e S e Sale|.08  Aprill ____|Cons Mercur Gold.. 08 Jan 6
581y bp 1y 60 N 601y 001y 12{Copper Raoge uancomo 581y Apr 22
173 4% dla 4l 455 » % 43y 45 Daly-West_ . oo.__.. 4 Feb 8§
101y 1115 101 109 109 111, 1iby 113 East Butte Cop Min_ 10 1013 Apr 22
M wmie| Sesa wazal waze wwsw) * Lo ls Mel'1l __..|Eim River....o..-_ 12| 15 "Jan 30
8 ] 0 B, 9% 3 10 Franklin ... - 28] 7 Jan 31
61318 57(613-18 57y i Al 4510 I 16 6 1-16 Olroux Consolldnted. &
303 3oyl B0 g1 s a 187 | Granby Consolldated 100

06—1608—13 h ity 3y l'r’a 6% Greene Oananes a0 7
18 18 181y Haneock Consolldated 2:. 24| 24y Mch
1[ i) 1 1 1 1  : 1 45 Helvetia Copper - 2 Fe
‘l]la, 104 111y 2| 35| Indiana Min! n,,_. o 4] 137% Feb
200 20ts 3o 3 3 Isinnd Creei Coal. .. ipiz < 44 Jan
88141 &8 88 832, i1y 2| 8513 8Rip Sl 4] D 1 I 00 Jan
11 13 3 13 | 1 535 D 121 Apr 8| 1612 Jan
61y Hl(ﬁb—lli 3 Lake 4 Aprl7
2 o, = Lo 3 iy H4 2 Jan 28

2 2
2 i ok 1 35| Lake Copper Co. 2013 Apr 22
47 : i1 4 &

L Snlln nppor 4 Mchls
2 Mass Sls Aprag Jan 3
Mns‘ﬂowur 25| .20 ° Feb 13 l"m Mehidl
Mexico Cons ) o1 Mch 27 25 Jan 10
A lam] Copper.. 181y Apr 6 0% Feb ()
Miehlgan ., o 3 18; Apr 7 s dan 4
+{Mohawic__ Apris) 48l Jan 7
Nevada Gonsolfdnted- 17’3 Apr24f 193 Feb o
Now Arcadion Copper Wy Apr2d| 4y Aor2s)
Niplssing Mlnm___..... 5| 10% Aprzsl  11% Feb 17
1906 | North HButte._ . 25's Apru 30!y Feb U
North Lako = 4% Apr 32 0 Jan 9l
OJlbway Mining. ... Jan l? 71 Feb 15
Old Colony B0 Jan 113 Mch30
5|01d Domialon Go. .- - dl 42 Jan 1y
Oscooln : |..4 Jan
Pm‘ro: Sliver & ‘Cop- 124 Feb
:]y Consol o e {35 Jan
per- . an
{\nmr.u Fa Gold g(.\w- ?:;Jnu
Shaonon o o e 1 Apr 1205 Feb
South Utnh &S... 1 " Feb
4 S -

Superior&Pltta Conp
liTamarack .. oo ... 3
Trinlty.....
us 'm:clt Hef & | Min
pref, _
o) Uuh-Apu Minin
Utal Consolldated_ . &
“15 44ls 18| Utal Copper Co_.-20 1
oty 2 | Viatorla _. 2
sl 6y 0d ol o, Wlnnnn
100 109 Wolverlns
w1y 11 W,\rmrlnt‘&

Bl aad aaked prieos, ¢Nwmk. € Asa’t pald, O Bx-atoek dlv, A Hx-rights. a
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Boston Bond Record

BUNDS

BOBTON FTOCK EXCH'GE
WEEK ENDING APRIL 28

Am Agrionl Chem 1at 6a..1

A ‘Ialep & Tel coll tr 48, lw.tl [ i
236 M.
Am Wit Faver 1ats (55 g ww N
Am Zine L & 8 dob Gs..., 191550
Arie Lom Cop 1eL conv 8s 1020, .

Convertible dn. . ...oua

928'A

April 28

Weak's |53
Eange or |62

Last Sala ,“Iw

|
Ean
Ariday F o

Stnea
.."mmdr‘,v 1

BONDS

BOSTON STOCK EXOoH'GE
WeeK ENDING APuIL 28

Friday
April 28

]
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Lange or
Jast Sale

Frice

~
=
8

!2:

5|
2

Kangs
Birice
January I

1

D!

AtenLop & S Fapen g 45..19956! |
AljusEment g -f.a...)’_J Iy 11.)1!5l ﬁ’el
J

Stamped ....... 'y 1
GU-yenr cony 48, ....,f’.

1-year conv OB, ....... 18
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56

M-N
1945.;1;]
17{ 4.0
681 g.J )

Buaton Bleot L ounsol bs,1U24 M8

Hoslon & Lowall ds. . e L L

Boatgn o Maime digs,, ... 1
Boston Terminal 1at 5. 1
Bur & Mo Eiv cons Us .. .1
Butte & Boston st s, ... 1
Bulte Elec & Pow 1stgha. 1
Osdar Rap & Mo 12 160 7.1
Cent Vermt lat g 4a,. Mayl
OB & Q lows Div Jat 8.1
Lown DIv isuds.........1
DOLEBLILS 6f.ensn..
Denver Exten ds..
Nobraakn Exten ds
B&EBWalda,....
LLnois Divw i ig
Ohloyo Ry & Stic Yoa 68 .
Ouu Lruat relunding g 48

181l
MUl & 8L P Dub 1) da,.

tm M & Bl P Wis V
Ohle & No Mien 1ss
Ubilo & W Mloh gen
Conecord & Mont r.nnn a8,
g:nn& Pasy B m:. | l.u.s..]l_
ilaly Paok(1'he)lat g ba
Qurrent siver Lat 68.....-1
Det Gr Kap & W 1t da...
Dominion Coal 18t 8 £ 6n..

A8 senasnrmannansans

Fromt Eik & Mo V 1t Vs
Unatamped 186 6s

EEE
=l

div gl

B b2t

I‘lmbu.u [T PR |

44y
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916
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g1
i)
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EEEEEEENES
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=
3 1+ T L e -4

943
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g

3
DOEBZEOCHESUDZE Ot
o

=
-
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ILOrEd 48 . aennsaana 1821 Q

1081y 109
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fita Ask
1 1y Bale
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Lo

f"" m|1.,m High
1ui% 10 '-a

30 1014 L0
801 80%
Hl]ﬂ.!'. l I!
P VLS i ]
4 4 4
0
1
ol nwm----
LOWog Mae' 1 aadl "c
<|110% Mlu' ll .I
24| 68

1
110 ll‘nh'i]-l. yrad
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1104 ' Oot 04|
1194 Jan’0d), ...
104 Jan'llf....

8T, |
m:'. 1

108 1085
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1103 voe 'll?,.
98 Feb'll
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-
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U B Qoalds O
U 8 Steel Corp 10-80 yr &a
Woest Knd Streot iy ds.
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Assontod Income aa..‘__l.i'i
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1l
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
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Volume of Business at; Stock Exchanges

TRANSACTIONS AT

DAILY, WEEKLY AND YEARLY,

NEW YORK STOCK EXCHANGE

Week gnding

Stocks,

Rallroad,

e, Stals

Apri 28 1911,

Shares. | Par vidia, 1

Lionds, Bonds,

Baturdny
n,

211,812} $10,002,000/
5 4n 020, .i.".l}-
::1 50

'.!'.{, uuu,n.‘:u

s} 202,000

2,752,500

U,

&,

Bonuds.

o
20 .L £ r!m

Fotal s L s .

Sales at

Week aneding April 238,

1,750,000 §187,505.260  $14,200,0001 53,260,500

Jan, 1o April 28,

New York Stock
Brchiange,

191L,

.l‘Jll)._-_

1011,

1, 780,000 |
157,30,
£

Stocks—No, slurea_.-.!
Pur value. ool
Bank shares, pu

state bonda.
Rt and mise.

(i

5,2

£3,206,600
14,200,000 |

4,303,012
G0 $300.5

2, 800
§14,500

$2,000

1,25

L&75,500
11,605,000

19l

Jie

LI

49,217, HL!Ip

Slbb JUU

5151,600
21,647,200

254,828,

600

_ Total bonds.

Sl? .550..%&.1-1! 1 813,085 .';LlU'

Waek crifing

| FPhlladelpll

@,

April 28 1911,

Saturday.-

TUEKINY wuue
Wednesday
‘I‘hunnlﬂ-}"

HARY | asean-eciace|

Listed
ahares,

lU BN

[ 4}

nlisced

siures .

6,156

4,004
G003
7.102
10.717

|

9,405/

sufes.

Honid Einilated

thiarts,

Listed
shores, [

Bond
Sales,

817 g0y
.,1 W00

4,478
2,734 13,112
T .I"JSI 9.018
‘ 2500 0,731
( 10,676, 8,472
05,000/ 3, ma| 4,733

F.104)
13

800,125
ah,h80
63,001

Td."i“i
162,010

55.330.

Total

41,248

48,377

2357,5000 47,149

50,533

§450,015

Outside E:ecuut;eb

All hond prices are now

“and |nlcrcﬂ

exceot where marked “1"

Street Railways

New York Cliy
Blegele St & Ful Fy stk 100
18t mrge 43 1050
By & 7th Avestk. ..

Con 81 19ds—Sea Stook
Bfway Surfica lat S gu 1924
Cent’l Urcaatown stock_ _ 100

It mtge Bs 1032, M-N
Cun PN & E My atock 100/
Ohristopiil & 10th 5t stic 100/
Col & Uth Aye 53—5¢¢ Stock
Dry Dogx E'B & B—

15¢ wlil 59 1032

Serlp 55 1044
Elghth Avenoe s

Berip. g4 19 <o..F-A
424 & Cr 3t Iy stogk. 100
434 St M & St N Ave.._ 100

13t mige 04 1010. ... M-8

2d Inecng 03 1015, .. J-)

Intor-Mor—=&ee Stock Exohjs

Lex Av & Pay I 5a—5See Stk
Metropal S5t Ry-—See Stk
Ninth Ayenue umnk --=100)
Secaml Avanig stoek. . 100

Consol 5 19048, .
# BIEth Avenie atook. . - 100
Sou Bouley &8 1045....J-0
HBo Fer lat Ga 1919, ... A-O
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Hrookiym.
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North Jersey St Ry

1t 43 1045. - M
Cona Tract of N

lat 54 1933.....-.J-D
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Prafarved

45 1051

Gas Securities
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ist 5a I.J.!l) S i _-__\l N
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l're.rerrur.l - l
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Buffalo City Gas stook. _ 100,
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C.o:uumera L H & Pow—
a4 E
Denver Gia & Elee. ..
Gen g 65 1049 op.
Ellaibath Gas Lt
E53ex & Hodson G

Ub
T
mE
3

¢ FPre 'I Ti d
Madfson Gas (3 1920. .
Newark Gag 68 1044

¢ Con g 58 1048
No Hudson L H & Po
63 19

Mos
Bt Josoph Gas a.'m IUJ? “J=d

i

g&

IEEEE

10214
105

211018

103
st

104
60

106

54

ddls
247
luﬁl

09

Electric Companies
Chicago dison Co—5Seg C]
Gr't Wost Pow 53 1046, _J<)
& Kings Co EL L & P Co 100
Norragan (Prov) BLCo. !
N ¥ & Q El L& Paw
Proforr
United Elestrie of N Jo_ 100
16t g 4 1Y Jepb
Western Power com. - _ 1IN
Pretesrod - . R (1]

Telegraph Ill}cll Tclupiwnn-

€ Amec'L hles. ||le
RlLI!ll’l[ i) \I[\I‘F =160
Comm’l Un Tel (N Y). i}
( rn[}‘rv & oy State Tel. lm.\

(i}

¢ l'nu I“l('.T! i’u Teleg pref lnli
Southern & Atlantle.._. .25

Ferr Cmn aniss
B&NY y. D ll :
NY & I'l li

M
N ‘1' i Hob 5% \l l\" lll J-D
Hob Fy 15t 53 1946 M-8
NY & N J &3 1040, -___J-J
Heh & 254 Sts Ferry..
T80 mtge 58 1000.__ .
¢ Unlon Ierry stook "
e lsbba L0920, oo o M-N

Short«Term Noles
Amal Cop 55 Apr 1 1013,
American Clhgar—

Her I3 48 Meh 1512, M-8
Balk & Ohlo 4145 10135 -
Bothleh Steel s 1014, 3

Cln Ham & D 43 1013
SO0 &St 8y, Juhe 54
Erle 63 Apr 8 19140 _A-O3
Hudson Compounies—

s Oot 15 1011

s Feb 1 1013,
KOty & L g lz
Mion & 5t L g 49

&N X O Linest Hq 53 °1
4 444 Jan 1912-10125
N ¥ Cent 4348 1914
N Y N H& HAan
445 Mch L 1912
PupservCorpNJ 65°L
Bt L &S F4l4a’l2 g
Ga Mel 1 1013
South Ry g 68 101
Tidewater 4, mll
Wabaah 4143 191 Fo
\West ‘Telep & T 68 ‘12
\»c:‘um.h sa El d& M o8 1
5% notes Ust ml? -0
Railroad
Chile FPeor & St L—
Prior llen g 433 "30.M-8
Con mEge & fa 1930
Inaome 53, July 1930, .
Chiedgo Subway 100
Northern Securliles Stuba.
Pltts Beas & L E. ... .50
Preferred
¢ Rallroad Seeuritles Co—
LG Atk tretls ser A 54
Heaboard Company—
Lot ‘preferfod. ... . 100
Com & 2d pref—5See finl
West Pac 15t 08 1965, M-S

Industrial and -“-i&ccl
Adams Exp g 48 1947, 2
Ahmeek Mining. - ...
Alllaned Realty.
Ampriean Book.
Amaorienn Brivss )
Ambriean Chicle eom_ - 100
Preferred swa s 100
Am Graphophone eom. . 100
Preferred . 100
Amer  Hardware...
Am Malting fla 1014
Amer Pross Assoen.... 100
Am St Found new-—Ses 3
3 103
Deby 45 102,
Amgrican Surety. .-
Amerfean Thread pr
Am Tobieson Co gorm
Amer Typet'ders eom
Proterred
Dieb g s 149
Amer Writing P
ePraferrad —Sea St 2x
elat s g 53 '19med 105)-4
ALLGIE & WI 23 Lines. . 100
Preferred ..o o o.ai 100

ferred _

Brittah Col Coppe

Butte wﬁluon Nlnlng th
Caseln Co of Am com_ .. 100

Freloreed 10

Casnalty Co of Amer. -
Cellnlold Co.. ... __._ 100
Cent Fireworks com. 0

rred o 00

Deb 8’19 rerlat 106 M-N

Chesebrough Mg Co. .. 100

eChing Canper Ui—dee BLoo

Clty Investing Co )
Preferred

¢ 15t proferred. .
€21 prefereed. ...
Col & Hook ('Ml &1pt. ]0{:

18t 58 1007, ... L)
Col tr ba Oct 1056, . J-)
Cansol Car Hul!n{....li}u
Consol Rubber Tire. .. 100
Preferred -100
Debenture 4. 1051 A0

o e

1041y
oty

L1LK)5g
iu:r‘a.

lOI'

2| 100%

1001y
10088
Ly
Uuiy
Loly

101

Industrial and Miscel

¢ Crucille Steel. .. ...-.100
¢ Proferred. o2 -:2100
Davis-Daly Copper Co- . .10
& DEmond Mateh Co.. 100
WuPont (i 1) de Nerm Po 100
[ i'r-‘rvrro_‘ 1
& Cinld 434
Elegtria Boat.
Preferead
Empite Stee

¢ General Chemi
€ Freferpal.
.Old lIIIF Copp

0n I.J
Hall ‘-Iunl Co .
Il1\- m.l Iul:.u'rn [}

15E & "xt.l'lrm‘ 1 10
Heeker-Jones-Jewell

15t O3 1
Herring-El: r
Hoboken Land

lat 5s Now
Fiouston Oli. .

Prefermd . .

Intercontinental Rubbier

Internat’l Banking

Internitional N
R'rr‘l’\"'rr‘rl

é lJ\L con o4 m;u....m 8
elieh 53 15,0
ton Monotypd

Manhartan Trapsit.
Moy Dept Stopes. .
¢ Vrolorred
eMinmi Cnnpet—.\'
Mongnwshela & Coal.
Freferred .
Mortgage Bond Co.. ..
Nkt Hank of Crib
g Natlanal Burety
Nay-Utah Min & S
¢ "u.\( Lentoul Co
N AlrBrike s
e Now Yorlk
€ Freforred
N Y Mtae & Security.
N Y Trnspartation. .
Niles-Bom-Fond com.
\lulﬂmz \[Inr-ﬁ
Ohile Cony

Preferred -

Plttsburzh nrmltu;
lrnfr-rrl.'l..‘_ s
cPi:mur:Jn Stewl prﬂl_.lrlu

Pops Mfe Co com.
Prefersed
Pradt & Whithey
Frodueers O
cRAy Coniol Copper—Ses
Realty Assoe (BRLyn). . . 1)
Koyal Bak Powd coix LUK
Prefoered
Safety Car Hea
Sewteen Minli
Sloger MOE ¢
Sonihlron & 3
Freforred ..
sStandard Cord
Ist M g G841
Adjust AL Gs Apr L
Srandard Couplée ¢om .

Standnrd Ol of ()
Btudebaker Carp  com. . 100
Preferred o o ]
BWILE & Co—Sar Hoaton Stk
lag 08, Seg Chloago Sth
Taxad Company—Sed Stoall
¢ Texas & 1‘.\:“!0 Conl. . 100
Title Ing Co of N 100
Tanopah Min (Neys Yowal
Trenton Potteries con
Preferred new ¢
Trow Directory--. - 100
sUnderwood Typewriter100
ePreforred .. .= 100
Unlon Typawriter com.. 100
15t preferrad. ... o..100
24 pn.lr'rmi TR SRS

Unlted Copper.
Preferred ...

U 8 Envelope com
Proferred

Con g 68 1029, eod=d
aU 8 Indust Alcohiol .. 10D
eProferred ... .oo.o0

U nl Steel Carpors iton—
Coltrs £ 5s um opt ‘11 .
Col tr 4 f 5a '51 not opt.-

08T Ou & Indcm....lw

Wesateheater & Brons Title
& Mtge Guar. . ... --=100

Lt

Westingh'se Alr Brake.. BOI®147

Worthingt'n Pump prof. 100

104

106
148
1o
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Investment and Ratlvoad Intelligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which ruruis.r weckly or monthly returns
ean be obtained.  The first two columns of fizures give the gross earnings for the latest week or month, and the nst two
eolumns the earnings for the period from .Tuiy 1 to and including such Iatest week or month. We add a supplementary
statement to show the fiseal year totals of those roads whose fiseal yoar does not begin' with July, but covers some other
period. T'he rélurns of the electric railways are brunﬂu‘. logether & wc;m.-aidu on o .vubsa;ucut page.

Latest Gross Enrnings. July 1 fo Lulest Dage. Latest ' Gross Earnings. July 1to Lalest Date.

ROADS Week ar | Currént | Provious | Ousrent | Preclous ROADS, Wegk ar. | Current | Preplous | ‘Currént || Previous
Manth, . Year, Year. Ye Month. Year, Year; Yeir. Year,

MQ.%O.&!‘T“ i ] : 0 N Y N H & Hartl._|Feb 4.1 5 77alt 11,325,71 40 3-91 NO
{ N East._ |15t wi Apr GZ.O nl 59,000 i 't L 7 artl. _|Februsary 82,7 A25,716/30,824,
Al & Vieksburz-|ist wi ,\B,_- 27, ggm . N Y Ont & Western|February 604,552 6,203,704
Vielks Shr & Pac. |18t wik Apr 21,000/ y Y wu\s & West.. | Pebruary 210,652 "i ;.*,:nu.,.’-i
AlnTenn & North._|Febrary - 11,000 i o Norfolk Southern - | February ’EH 6§22 1,550,034
Ann Arbor 3d wk Apr 41,137 a8,447| 1, 478} 1.' Norfolk & Western. | Febouary F.088, ’Hu
Ateh Topeka & S FolAavell . "520'0,254,450 { Northern Paclio.._|Fetiruary 4
Atlanta Blrm & Atlj2d wit Apr 2 e 3 2 Paclilo Coast Co. .. February { E 7
Atlantie Const Line ._.h,.,m—y “ia o' 64 i ik, Pennsylyania RE._|Februacy l-l. 3 5 454 wu-;c.an:?
g Baltlmora & Ohio., ' 3 3|6 a7la iz Balt Ched & Atl. _Pebruary 13,060 sgl 177,459
& O Ch Ter RE g i al 900 !5 N Cumberianid Vall. |Eebruary . 1 1,022,192
Bangot & Aroostook| Feoranry 2 Pebruary - 4, i 6,147, "'IJ'J
Buston & Mnlne. .. [Pebrunty : $1129,084, 21 Ml & Va Fobrusry
Bridgeton & Savo [ February .| N Y Phila & Nort| Febtuary
Bufl itoch & Pittsb. (8d wic Apr . Nocthern Central| Fobroary
Buifalo & Susa. ... |February - S04 : ]Jpltu Ralt & W_.|February
Canadlan Northern. [3d wik Apr| 0 A00|11,870,100 West Jorsoy & S_| Peliuary
Oanadian Pacific_ - _13d wie April, "I‘)I {JUI) 83,537,435 Pennsylvania == Fobrunry
Centeal of Georyla . _Jdd wic Apr| 200,400 208,300/10,860,708110; Grand Rap & LndjFebraacy
Céntral nf New Jer.|February - 2,005} ol 4(10,418,400 Plets Clo O & St L) Fetiruary 4
Central Vermont. .. |February =| 2 -. ! : .02 3 '\':amlalln Fabraary .:1 ‘8io
Ches & Ohlo Lines. [3d wik Apr i 442,488 25,282,610 L'otal lines— |
Chicaro & Alton...[3d wk Apr 1 FT4K 60 East Pitts & B|Febrnary -| 15464852
Chla Burl & Quiney|Febriary - ! By 800,600 )- ! West Pltts & | February _|7,372,8033
p Chlo Great West..|2d wk Apr 1 ‘311 WATT All Bast & West!{February .| 228377140 e i -
Chia Ind & Loulsy:|dd wik Apr 23,14 113,339] 407 Pere Marquette. .. CIATAFON .o |1,304,041]1, 801, U6 12,020,887
Chie Milw & St Paul|Februacs _{d,4 14,0 .‘i»l.-?ﬂ I'!-'\ 42,700, s.s:’. Ralelgh & ‘-auul.hnarf.r\m.rch o in 20,060 7,420 120,108 120,272
Oh MIl & Pug Sd. | February L)1, e 7,042 h 20| - || Beadidr  Company]—
Chilo & North West.|Mareh -___|5 AT -n,"su ‘a0a | W 85,744,561 Phils & Reading. [Mareh -_.[3,802,1863,663,683133,708,686133,228,002
Chla :sr. P A& O | Fenruars - (1,183,080 n 066 10,040,015 Coal & Iron Co..{March t.am 520|1,526,507 24,460,194|25,322,804
COhic T H & South B|Februaty (i 150,570 1,482,275 1,219,800 Total DOth 008- - |Marel - . -.10,778,71313,1D0,203(58,264,820{57,000, 313
Cln Ham & Dayton|February . 634,944 Bi411,100] 6,200,867 fieh Fred & Potom|February | 189,101) 106,007 58y 1) 1 33.;'..
Caolorndo Midland. .| Februsry - 152,462 1,a74,548] 1,617,401 || Rlo' Grande June___ Ft'.lmmlx E
Colorado & South..|dd wk Aur 203,270|13,533,610/13,620,207 || Blo Grande South.. /18t Wi Apr
Copper Range. ... lJanuiry 50,017 417,306 47,016 || Rock Island Lines. - [Aarch - .
oFnWall o oo - -2 oo | Felrunry o 100,088 34,208 || St Jos & Grand s, |Februmry
Qornwall & Leban. | Fehruary _ 228 071 208,014 || St Louls & SanFraa|Petiruary
Cuba Hallroad February - 1,803,040| 1,530,657 Chig & BEast .. |Febroary
Daolaware & Hudson lfahrum‘y = 13,060,087 {L.vanw & Ter 1| FPebruary
Del Lack & West. .| February (2,4 204,874,120 Total of all lines. |Februnry
Deny & Rio Grande(ad wi Apr 18,806,713 || St L Roolty Mt&Pac Fobruacy
Denver N'W & Pac. (2l wic Apr St Louls Southwest . 13d wk Apr
Detrols Tol & Ironti2d wik Apr San Ped LA & S L.|February -
Detrolt & Mackinae|3d wic Apr Seaboard Al Line__f2d wi Apr
Dul & Iron Range._ | February . Sonthern Paciiic ColMurch - |
Tul Sou Shore & Atlldd wk Apr
Bl Pazo & Sou West| Febrary -
Erle . “ehruary .
Falrehlld & Nor . .| Febriary -
FondaJohns & Gloy|Mareh ...
Georgia  Raliroad .. | February ©

&
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Southern Rallway.. (30 wic Apr|1,004,039
Moblle & Ohlo_. 134 Wi Apr 2221331
Cln N O & Tex P.|3d wic Apr| 108,400
Ala Great South. |30 wic Apr| 71,47
Georgla Sou & 1-'1:11..‘[ Wi Apr

Tenn Al & Georglaizd wi Apr

Grand Trunk Syst. . |3d whk Apr | Texas & Pacliic 13wk A;:r
Grand Tric West_[2d wk Apr 4 4,830,009 (| Tldewater d Wist - |Fabru,

Det Gr Hav & Mi2d wic Apr B2 1,376,125 || Toledn Peor & Wedt{3)1 wi m
Canada Atlantle. u(l wit Apr 9 0 a1, 1,500, 1677 || Toledo St L & \Vt‘st‘l‘\ll Wk Apr

Great Northorn Syst|March . o4 ‘N ful? a4 i:,ll?" 074 h .uu-.nitl Tombigbhee Vallay_ . February .] » L} 7,002 A )
Gulf & Ship Isiand .| Febiruary . 3 134,011 L 548,270] 1,425,805 || Unlon: Pasifle Syst_|March - . - 67,830,558

Hooklng Valley. ... Pebrusey - 8771620 0,088,a868] 6,100:707 || Virginls &S0 West_ iMaroh oo i 7,735 l D18,572

1illnols. Central. .. [Mpreh - .. 5,060, 0,598,053 16,883 02544,358,558 || Wabash ceememmaeo (30 WIS AP . 5 123,443,900

Internst & Gt Nor.fad wic Apr 3 1%..(:00 7,070,800 7,025,070 (| Western hl ylund |February - 85

a Interoconnie Aex.[id wit Apr 1 7,247.100| 6,840,354 || Wheellaj @ Februdry .

S4d wk Apr i ,..un7 11}1 2,778,271 || Wiehlta ¥ ullﬁ & VJanuary - - 3

-|February - 1,830,740 || Wrlghtay & Tenn. i Februacy - ; 225,08
March ~--- L 4,878 0,0a0; 7,114,220 || Yazoo & Ml V. uIIu.ylL[alan -~ -| po3;237 80[ 747 8,495,938 7, 845,253

K O Mox & Orlent_|2d wk Apr 1 1,457,418 — —_—

Lehixh Valley March <. .. : 047,40 2, 746(20,428,350 Previous

Lexington & PBast. .| February - A4 t 287,270 Various Fiscal Yeéars. Preriad. Year,

T.oulslana & Arlan .| February . 4 028 003, A4 B8

Loulsy Hend & St LiJannars - 9 ! 688,001 || Delaware & Hudson 28| 3,064,007 2,707,004

3 Loulsy & Nashv..[9d wk Apr : 18,206,670 || ¢ N ¥ Central & 1iudson Biver. 14,900,465/14,428 388

Macon & BlemiamMaroly o oo 7 4,404 122,631 110,157 Lalke Stiore & Michigan South 8| 7,131,231] 7,485,003

Malns Central l-ghrll.try G b § n Liake Brie & Westert, _ e BT, 100

Maryland & Ponna. 1 30,810 3 S02, 731 Chioago Indlans & South 610,47

a Mexlcan Hallway. zu wk _Apr T, ) 2 6,811,100 Miohiyan Conteal. oo meeen 4,500,241

o Mexleo Nor West.| Decembior,, 57,408 4 075,600 Cleyas Gin Chiaago & SE ol 4,577,857

Mineral Range_.___|4d wik Apr Wi h51,052 Peoria & Eastera, b 508,075

Minnesp .L- St Louls|3d wik Apr 8] 4,257,022) 4,020,160 Clnelnnath Nortlier 141,404

Minn St 2 & S 5 M| |32 wk Apr] 428,001/17,847,875/10,484,980 Pittsburgh & Lake Eri 2,001,860
Ohfeago Dividlon) Rutland ... WJan 447,742

Misslssippt Centinls | Pebroary ; 70407 618,905 080,620 New York Chloago e S5t Loulahan

u Mo Kan & Toxas-|dd wi - Apr 455,182124,103,800:21,810,881 Tolédo & Ohip Central [Jm:

Migsourl Pacllte. ... (3d Wi ApcL,( 008,00 13.:01\.2!1 i Total all lines. oo -Jan

Nashv Chatt & St L Pebre :.3{ f : Pennsylvanin Raliroads .- . .- .Jan

a Nab Ryg of Mox.i.|3d Wk ADr 20 . T Haltlmore Chesapeake & Atl_|Jan

Novada-Oal-Oregon.|2d whk Apr : I G67,868 Cumberland Valley. .- Jan

Nevada Centeal - - | Febroary - B2 7 0k Long Tsland._

N O Great Northem|February - 23 E Maryland Delawire & Va_ -

V (] l{obilu & Chle.| Wi Apr 18 . 450,45 N X l’hjh.dtlphla & Norfolic.
4N ¥ Q% Hud Riy|Feprusry - ¥y S48.0 7 Northeen C il Jisn

« Lilte Shore & M S| Fabruary . ['h!lmli_i.phin unlt & Washo_-[Jan
« 1 Lake 13 d: Westi Fabirunry - Woest Jersoy & Seashore i

» Chig Ind & South| Pebruary - t

« Miehlgan Centrall Februsry - Grand Raplds & Ind. - ‘J-‘ul
Cleve U0 & St L. |February -|2,232,4502 40,1 Piits Olnolnnatl Chio & St 2| Jan

Peorla & Enatern|February .| 252,630 i 2 L Vandails -[Jan

P

fatiaisl, G
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Pennaylvanla Company. ...

1,454 095
1 ﬂﬂﬂ 079
33,583,700
'I’l 138.576)17,154,048
48.003,785|51,037.755
b 28 103,040 223,600
April 21| 4,200,818 4,664,080

Clnelnnat! North .| February 81,708 3 b "Potal lines—iast Pitd de i, - fan
Pitts & Lake Brie|Pebronry -|1,017,17311, 18823 a0 West Pitts & E__! :au
» Rutland Fehruary 218,001 1036 1281 Al lines B & Wo
. N Y Chlo & 5t L. | Fehruary 27,204 i 483 || Blo Grande Junetlon
'l oledo & Ohlo G| February 234,138 81 Texas & PAOING. o icacemsiioe
Tot all lines abovel February -1 18314431 Ns-l.'i 102 5. 1320 /

.----H-—w—v-.-..-,........-...-u-.o-.-.-...-.-............-—n-u--——-

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summirios, Clur'nt Yef:ri Prev's Year| Inc. or Dec. | % Monthly Summaries, Cur'né Year|Pres's rm[ Ing, or Dec.| *%

Milsage Curr, Xr, FPrev, Yr, 5 3
June -.....238,108 232,064/237,030,150)200,270,887
238,100  233.2031230,615,776/217,803,354
a8, 249,404 Z)l.l.lub.\]??. 335‘726.00‘]
Solltnmbor..z-t(!.ﬂ‘?ﬂ 237,808)256, 047 70" 240, au M!-&
Ootober ____241,215 2a7,835202 5i260,8
48, 559 130 247, .')01.470

3
w215 +1153,603
week Febo (42 roads) o 13,010,046] 13,381,360 + 038,677
weel Feb (43 roadsl - 13,223,530 13, 182,081 440,849
weel Moh (44 roads) - 13,028,403 ul.ecr:! 8§18 —175,015
weok Aleh r 13,360, \082| 18.361,608 4102,234
weele Meh L 13657.000] 185927, 1313 —260,317 November__241, 272 237,045
week Moh gu roada) - 20,624,029 :u.nun,san —3d 0,500 December - 241,384 235,0801230,835,204 '*30 B70,101) 4
weak April (48 roads) 3.:’.01 w66 13,267,031 January ...242,470 238, 866(2156,007,017(2 ,803.34? 48,
woelk April (44 rouds) 13, 17:.'.5.13. 1::.:113.7.15 1 February .. 235,483 231,808/107,009,201 aun 418,308 —:I 400,107
weals April (35 ronds) ... 12,465,270' 12,3631 vH.O! ’.fl.'l 0 Murch .. ... B8,447 86,208 05.:89 110l 08,202, 1070 —1,033 A00 .BD

n Mexloan currency. ¢ Includes the New York d: Ottawa, the St. Lawrenoe & Adirondack and the Ottaws & N. Y. Ry., the latter of which]
Ing a Cunodian road, does not maie reciirns to the Inter-Stale Commerce Commlssfon, rInoludes Bvansville & Indians BR. ‘g Inoludes the Gleve-
and Loraln & Wheellng Ry. in both years. # Inoludes the Nortliern Ohlo RR,  Includes unmuazs of AMason Ctty & Ft, Dodge and Wisconsin Minne-
ota & Paplfc, & [noludes Lonlsville & Atlantio from July 1 1909 and the Frankfort & Cloolonatl from Nov. 1 1909, :rncmuu wie Mexican Iaters
tlonal trom July 10910, wu Includes the 'Texas Ceptral in 1911,

5 3
weele Feb ida roada) ... _| 13,081,8811 12,028

e D e S CN s
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the third week
of April. The table covers 35 roads and shows 0.909
increase in the aggregate over the same week last year. '

1011, | 10140, I!mrm.w_-. Decrense.

s
71.476‘
1147
176060
01,400
1.951'00{1]

Third wesk af April.

Alabama Great Southern_ .. __ .
Ann:- Arbar.oooo Ui To
Buffalo Rochester & Plitshurgh
Canntlan Northern .
Canadlan Paoiile. .
Central of Georgla_ .-
Chesapeskse & (hlo_ -
Chlcago & A
Chicago Tndinnapolls & Loulsy.
Cinein New Orleans & Texas Pac
Colorado & Southero.. ...
Denver & Rio Grande.
Detrolt & Mackinac
Duluth South Shore & Atlantlc.
Grand Trunk of Canada_____
Grand Trunk Western.. .. _
Dietrolt Grand Haven & Ml
Canada Atlantic
International & Great Northern
Interocennic of Mexleo
Iowa Central
Loulsville &
Mineral Range..__. ..
AMinneapolls & St Louls
Mlnneapolls St Paul &8 S M__
s Chlcago Divislon
‘L Kansas & Texas
Missourl Paciiio
Mobllg & Ohlo
National Rallways of Mexlco..
St Louls Southwestern
Southern Rallway. . ...
Texas & Pacific. .. ...
Toletlo Peorla & Western

200,300
S80,013
461,000
123,130
IGS,J{‘JU[

3,000
49,870

246,041
403,000
24,054
53,600

873,156 #23,385

157,000
228,562

81,795
063,225

152,000
104,855
#0,533
1,011,340
12,057
118,008
28,081
453,132

Nashylle.
o

78,450
530,054

12,363,100

78,487
540,880
12,465,270

- Total (35 roads)
Net Increase (0.00%)

102,170

For the second week of April our final statement covers 44
roads and shows 1.06%, decrease in the aggregate under the
same week last year.

™ Second week of April. 1011, 1010, Increase.| Decrease.

Previously reported (36 roads) .
Atlanta Blrmingham & Atlantlo
Chicago Great Western

Denver Northwestern & Paoifie
Detrolt Toledo & Ironton. .. ..
Georgla Somithern & Florlda- . -
Nevada-Callfornin-Oregon ... .
Seaboard Alr Line. ...

Tennessee Alabama & Georgli.

> Total (44 ronda). . _______
Net deorease (L.00%) - - o nnoan

5
12,305,676
47,671
250,108

15,580
27,326

B b
13,313,730

#®iNet Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroads
and industrial compnnies reported this week:
Gross Burningd——— ——Not Earnings
Pravionus
Year,
5

Current nrrend

Year.

Previous
Year, }'{;H‘.
5

0,254,400 F3,004,824 J3,008,700
78,080,050 J28,176,410J26,340,864
205,001 82,401 T0,025
1,077,727 575 185 470,114
757,056 215,852 293,000
8,774,205 2,641,048 2,563,314
234,100 454,800 272,300
0,214,800 3,083,900 2,824,300
1,170,800  d404,125 @a82.6058
9,405,851 (3 338,751 03,228,065
1,140,262 287,746 283,700
8,021,600 Z471.007 2,272,524
6:280,000. 1,808,200 2,170,039
55,734,654 16,005,407 10,635,620
1,417,327 325,221 455,380
12,762,487 4,862,100 4,788411
120,600 24,702 42,880
011,520 216,360 203,753
428,026 hBo, 250 N&R 808
2,670,667 RL86,235  A502.0648
064,878 d04 521 287,480
7,114,226 4,888,767 2,451,200
414,427  KIGB,060  Rl2G.4an1
3,724,125 E1,080,107 k1,016,300
32,208 def.1.120 15,100
360,084 70,487 180,104

Ruoads,

Atch Topeka & S Fe.b..Mch 9,207 520
July ©to Meh 31.____ 81,602,011
Atlanta Blrm & Atl. .. Mch 274,300
July 1 to Meh 31 2,181,818
Bulr Roch & Pltts b _Mch _ 681,343
July 1 to Meh 31.---__ 6,080,580
Canadian Northern Meh 1,270,600
July 1 to Meh 31 10,042,000
Central of Georgln.b. . Aeh 1,232,013
July 1 to Meh 31 10,221,198
Chleago Great West. b. Mch 1,070,865
July 1 to Mch $1.._.._ 9,662,008
Chicago & North West, b Meh 6,884,170
July 1 to Meh 3L _._67,042,003
Colorado & Southern. b.Meh 1,115,314
July ©oto Mch St _. 12,676,767
Detrolt & Macltiinae.a. Meh 113,101
July 1 to Meh 31 00,547
Towa Central.a Moh
July 1 to Mch 31
Kansas Clty Soathern.h.Moh
July 1 to Mch 31....-.
Minneap & St Louls_a. -Mch
July 1 to Mch 31
Nevada-Cal-Oregon.b. -
July 1 to Meh 31
Reading Company—
Phila & Reading.b...Mch 3,802,148
July 1 to Mch 31____ . 83,708,630
Coal & Tron Co.b....Mch 1,076,520
July 1 to Melt 31.__.._ 24,460,104
Total both cos.h.... Meh 5,778,715
July 1 1o Mch 31......068,204,820
Reading Co..._.__..Mch
July 1 to Melh 31
Tatal both cos Me!
July 1 to Mch 31......

#20,053
2,600,848
840,008
7,820,040
447 450
4,080,300
18,742
250,025

Meh

1,352,736
12,047,302
28,407
315,336
1,301,203
121302.728
125,620
1,287,032
1,186,823
18,050,460
718,107
160,502
1.414,104
14,884,378
195,370
2,402,853
2,034,503
33,243,303
1,714,302
14,048,624
49,780
4,457,520

3,005,008
33,228,000
1,526,307
23,822,804
00,205
50,813

424,900
12,800,317
def122,007
815,123
1,302,680
13,714,440
144,044
1,307,855
1,440,733
15,022,205
A2 l547
no7, 110
1:120,248
14,170,444
150,014
2,174,355
4,421,600
30,470,027
1,863,004
14,361,556
333,403
2,658,040

1,
2y

6,1
57,0

71,158
223,609
5,420,004
50,214,180

80,050

108,840

Island Lines.b...Meh 5,427,770
uly | to Meh 3. . __ 62,137,265
St Louls Southwest a-..Mch 032,405 03n, 982
July 1 to Mch 31, 0,431,363 8,488,482
Southern Pacific.a.....Mch10,008.024 10,083,273
July L to Meh 31 101,3480,560101,435,845
Sonthern Rallway_ b_._ _Mch 5,840,517 5,153,045
Julyl to Mol 31, .46,101,500 43,235,526

. OIliN O & Tex P.b. AMch 579,033 703,024
July 1 to Moh3i._____ 6,028,487 6,608,061
Ala Great South.b.. Mch 335,236 470,760 40,179 128,413
July 1 to Meh 31 3,425,806 3,004,067 070,308 004 072
Unlon Pacile-..---.-..Mch 6,458,000 7,142,708 2,140,027 2.487.418
July 1 to Meh d1._____68,220,805 67,830,555 27,710,770 30,832,248
Vieginla' & Sotthwest -b-Meh 105,601 107,735 28,278 34,213
July 1 fo Meh a1 ... - 1,035,972 918,872 320858 283,300

Roel
- [}

INDUSTRIAL COMPANIES.

——Giross Larnings——
Current Previous
Yc;r. Year.

-Net Eartiings
_ " rer
Companies. (";5:;:;: t - I':f:;:{?s
3
18,0688
1,446,381
13,045
11,477
247,007
712,740
defa0,002
defsn, 126
7828
11,030
27,447
73,034
2,012,007

Adams Express Co.b.__Jan 1,088,354
July 1 to Jan 31 B 447,424

Atlantie Olty Blec Co. .. Mch 28,250
Conton Eleatrle Co-._ . Mch 26,548

Cumberl'd Tel&T Co.b.Mch 598,511
Jan 1 to Mch a3t 1,778,677

Eastern Steamship Co. _Mceh 55,080
Jan 1 to Ach 3t 152,750

Munele Elect Lt Co.. .. _Mch 24,722
Roclkford Eleotric Co._ _Moh 43,145
Secanton Eleetrie Co.. _Mch 60,305

Wells Fargo Express.b.Mceh 042,342
July L to Moh 31 7.084,446

1,003,938
9,030,770

27,610
28,888

508,336
1,065,508

64,830
161,708

22,807
20,2465
58,045

970,050
8,765,616

defb7,839
040,405

13,755
15,190

248,767
741,762
def22.134
derss, 334
0,631
13,600
43,674

71,453
1,498,287

a Net carnings here ghven are after deducting taxes,

b Net earnlngs here glven are before deducting taxes,

i After allowing for outside operatlons and tases, operatin
Mch, 1011 wis $365,278, agalnst $321,014, and from July 1 to
32,085,140 in 1911, agalnst 52,849,080 last year.

h For March 1011 additlonal lneome I3 glven as showing a deng
$10,243, against o deficit of $3,783 in 1910, and for lluriotl I‘gom Jﬁ?;i% ?I:E
Meli, 31 was a defolt of $46,107 In 191 1, against a deficlt of $27,081 last yeor.

JThe company now Includes the earnings of the Ateh, Top. & Santa Fa
Ry., Gult Colo. & Santa Fe Ry., Eastern Ry. of New Moxlco System,
Santa Fo Prescott & Phoenlx Ry., Southern Kansas Ry, of Texas, Texns
& Guif Ry., G. & [. Ry, of T. and C. 8, S, & L. V. RR. In both years,
For March taxes amounted to $306,437, agalnst $318,705 In 1910; after
deducting which, net for Mch. 1511 was 82,787,887, agalnst 32,080,005 lust
year. For perfod from July 1 to Mch. 31 taxes were $2,0604,542 In 1911,
agalnst $2,702,564 In 1010,

k For March 1911 additional [ncome was $10,335, ngnlnst. $18,631 In
1010, and for perlod from July 1 to Meh. 31 was 392,174 In 1011, agalnst
$108,002 Inst year.

n These figures represent 3095 of gross earnings,

Income for
¢h, 31 was

Interest Oharges and Surplus.

—Hal. of Net Barns,—
Current Previous
Year, Year.

3 §

—Int., Rentals, &c,—
Current Preelous
Roads, Year. Year.
L 5
114,385
1,402,303
08,060
228,108
ol87,767
c2,0620,308
xl2 636
154,801
040,762
6,023,550
13,014
42,110

Bulfalo Roch & Pltts. . .AMch
July 1 to Moh 3t...._.

Chleago Great Weatern . Meh
July 1 to Meh 31.____ .

Colorado & Southern.. Meh
July 1 to Mch a1

Nevida-Cal-Oregon - .. Mch
July 1 to Meh 3

Reading Qompany. __ . Mech
July 1 to Meh 31..___ _

Rlo Grande Junctlon. _._Feb
Dee | to Feb 28

104,002 171,702 z104,766
1,603,665 1,611,230 £1,0613,247
223,406 250,794 270,500
1,008,002 2,007,006 x040,734
275,658 260,700 78,558
2,418,370 2,203,670 ¢1,040,3060
4,478 3612 xdefs5,000
48,501 41,007 35,117
885,000 809,071 801,823
7,860,000 §,040,730 5,085,680
8,333 8,333 1,864
45,000 26,000 34,502

INDUSTRIAL COMPANIES,

—Inl., Rentals, &¢,.—
Current Previous
Year. Year.

5 &

6,607 5,440
3,650 3,150
50,044 47,254
154,830 142,803

4,504 3,613
6,742 5,405 0767
11,427 9,710 2,247

& After allowling for miscellaneous charges and eredits to tneomao.
2 After allowing for other Income recelved,

—Ial. 0f Net Earng.—
Currant Previous
Year. Year.

3 3
8,405
8,327

200,083
non A77

3,710
6,044
17,728

Campanites,

Atlantle City Elee Co. - _Mch
Canton Electric Co

Cumberiand Tel & T Co_Meh
Jan 1 to Meh 31

Miumele Bleet Lt Co..___Mch
Rocktord Eléctrie Co__  Mgh
Seranton Electrle Co..  Mch

7,048
11,637

108,123
586,020

6,128

ELECTRIC RAILWAY AND TRAOTION COMPANIES

Latest Gross Earnings. Jan, 1 to latest date.

Week or | Current | Previou
Moanth, | ¥ear. Yoar.

Nama o

Roud. Current | Praevious
Year.

5
306,520
¥

s
308,731
20,700
122,670
43,146

Amerlean Rys Co. ..o |M=1rcl| e
Atlantle Store By .!.’lmmh 2 wofx
eAur Elgin & Chichy March _
Bangor Ry & Bleg Co A‘iamh g
Baton Rouge Bl Co.. |February .
Binghamton RallwaylJanusry
Birm Ry. Lt & PowMarch ____
Brock & Plym St Ry|February -
Blyn Rap Tran S, .‘l.il'h'ccmhqr
Cape Breton Eleo Uol| February .
Carolina Pow & Lt CoMarch ____
Cent Pk N & E RivierDecembe
Central Penn Trac.. - |Mareh ___
Chattanooga Ry & Lt{March ___ _
Chicago Rys Co. panuary __
Clev Palnesy &Bast. Mareh ©
Cley Southw & Col. _[March (...
Columbug (Ga) Bl Co|February .
Coney Isl & Bklyn. ..|Decambicr
Dallns Elecr Corp. - |Febrary .
Detrolt Unlted By - .. |2d wik Apr
D D E'B& Bat (Reo) | December
Duluth-Superior Trac/ Mareh . .
Enst St Louls & Sub. (March -
El Paso Blectrie Febriary .
Falrm & Clarks Tr Co [ March
Ft Wayne & Wabash|
Valley Traotlon Co|

| vzl 13,801
L8044 038} 21,867,042
23,088| -

22,004
50,180

105,200
161,144
410,507

80,410

44,188

S4d,300

Januar 131,783] 123,255
AZ2ASEM &SNAY (Teo) | Decembor ff 106,008
Galy-ITouston Bl Co_|February . 1
Girand Raplds By Co. M
Havana Eleotrle Co. . |Wik Apr 23
Honolulu Rapld Tran

& Land Co. - |February -
Houghtoo Co Tr Co. _ | Febiriiary
Hudson & Manhattan March .. __
[illnols Traction Co. | Februsry .
[nterbor BT (Sub) [ December
Taterbor B T (Blay) | Degember
Jacksonville Elee Oo_[February -
Ifan City Ry & Lt Qo March
Lake Shore Blee Ry . (March
Long Tsland Blectrio. | December
Metropolitan St({Reo); December
Mllw ISl lt{ & Lt Co.|March ...
AMllw Lt Ht & Tr Co. Mareh ...

166,420
131,763

40,023

30,636
22,160

447,454
1316,040

441,475

72,075
AT, 505
048,570
940,836

1,106,813
204,038

pitized for FRASER
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Latest Gross Karnings.

THE CHRON ILLE

Jany 1 fo

fatest date,

Week or
Month.

Current
Year.

Current

Frevious
Year. Year.

Previous

Montreal Street Ry
Nashvlile Ry & Light
Now Orleans Nr’ & Lt
N Y City Interboro. .
N Y & Long Island T'r
NY &Queens Co.. _
Norf & Portsm Tr Co
Northam Enston & W
North Ohlo Troe & Lt
North Texas Elee Co.
Northwest Bley Co. .
Qeean Elcetrie (L 1) .
Oklalioma Clty Hy. .
Paducah Tr & Lt Co_
Pensacoln Electrle Co
Port(Ore) Ry, L& PCo.
Puget Sound Elec Co
Righmond Lt & R
Rln de Janeira Tram
ght & Power Co
St .Io-ucnll (Mm Ry Lt
Heat & Power
Sao Pailo Tr Lt & P
Savannah Electric Co
Seattle Blectrie Co_
Second Avenne (Ree)
Soutliern Boulevard .
Hou Wisconsin Ry Co
Staten Tsl Midland .
Tampa Electric Co.
Third Avenue (Heo) .
Toledo Rys & Lt Co.
Toaronto Hy Co
Twin Clty Rap Tran.
Underground Bl Ry
of London-—
Three tuhr lines. _ .
MrtroYullmu Diat.
United Tramways.
Unlon {Reo) .
‘UnIonR .G &ECo(111)
Inlted Rits of San Fr
Westches Elee (Ree)
Whateom Co IRy & Lt
Yonlers RR (Ree) .

March ..

March ...
i\!a}rch =
rabriary -
l_‘.luzc(.-mlggr
December
December
Mareh ___.
Mareh ____
Mareh __
February .
March __ .
December
Fabruary .
Fehruary -
olFebruary -
Mareh ____
February .
Decomber

Mareh ___ .

<|March .. ..
March - ...
February -
February .
December

l:lncr:mbcr

Mar
nr-cn-mhcr

2d wk Apr

Wi Apr 22
Wik Apr 22
Wit J\pr 22
Deoeinber

March - .-

December
Februsary .
December

Youngst & Ohlo Riv_

February .| 15

23,400
67,903

41,041
41,360
52,375
BOT

5 5
dan,1oa 1 1_\?_'.%1

41,130
2,008,751

201,842
841,078
105,103
007,280

21,480
706,781
82,450

2,005,500

.Lz_...nnn

32,788

484,575
108,831
547,406
108,600

100,045
d,063, ﬂ&ﬂ

¢ These figures are for consolidated tm:npnny

Electric Railway Net Earnings.—"
the returns of ELECTRIC
reported this weak.

roads from which

monthl

‘he following table gives
railway gross and net earnings
A full detailed statement, including

all

returns can be obtmncd, is given

once a month in these co umns, and the latest statement of
this kind will be found in the issue of Meh. 25 1911,

——Gross Barnings—— ——Nel Earninips

Ronds.

Aum‘}'n Elwlrl & Chile. b. -Mch

to Meh 3

Blrmlnghum Ry
an o Mch a1

h&l‘..Mch

current
Year,
5

122,670
1,200,620
227,023
682,306

Previous
Yrear,
5

118,708
1,181,808
214,708
836,202

Current
Yegrr.

47,706
540,478
110,016
333,437

Previous
Year.
$

40,266
620,288
100,886
201,070

Cluvc Pnlncav & East.a.Mch
Jan 1to Mch af.oo. ..

24,075
08,242
B3,048

25,070
04,856

B0,134

10,188
27,780

4,003

11,785
27,433

31,040

Cleve Southw & Unl,h. Mch

Jun 1 to Mch

Dultath-bumrlor Tr (‘u b Mch
Jan

o Mch 3§

¥ nlrlmmt. & Clarkab. b. ~Mch

Jan 1 to Mah 31
l'nterhom Rap Tr Co.

July' 1 to Meh 31
Lake Shore Elec Ry .a. .Mc‘h
Jan 1 to Mehv 1. ..

Mass Elec Cos.a—
Jan 1 to Mch $1
Oct 1 to Meh 31

AMontreal Street Ry . b.
Oet 1 to Mch 31

Norf & Portsmouth.b..Mch
July 1 to Mch 31,
Nor Ohlo Trao & Li.a
Jan 1 to Moh 81,

Phlla Co (Prid) .o, ..
Apr 1

Jan
Souo Paulo Tr, 1 & P

Jan 1 to Meh 31

to Mok 31,
Rip de Janelro Tr, L&P a Mch
1 to Meh 31....

n.AMceh
Jan 1 to Mch 31

Tr-Clty Ry & Lt I..'a.u. ~Meh

238,161
88,750
251,047

43,500
155,426
‘? 42,780

122,800

80,528
247,300

a .M(‘Tl

1,840,361

oo-ac. 3,848,132
_.Mch 271,902
e 2,202,010
161,707
1,501,870
100,180
648,871
__Mcli 1,884,380
oo .-20,860,642
067,003
2,008,761
270,265
841,078
220,758
064,488

««Mch

Underground Blee Hys, Long lnn—~

Mﬂtrupullmn l‘llatrh.t Meh

Jan 1 o Meh

London Unlted Team  Meh
Jan 1 to Mch 81

Un:tcrnl RRs ot Sun Fr

Jan 1 to Mcoh a1

Virginla Ry & Pow {‘u..Mc.'rs

July 1 to Meh

L£62Z.830
E182,904
67,301
£105,069
L4047
L0D,175
667,176
1,873,070
186,328
1,673 300

-~Mch

214,041
80,816
241,444
44,188
120,111

a 078,216
21,030,080
5,084
230,855

LERLY
A6, 855
27,123
d4,633
101,305
1,450,082
11,662,872
an,707
100,046

1,707,153
1,088,237
446,100
1,002,230
108,002
1,448,188
173,425
A4, 57
1.016,002
10,808,007
00,741
2,355,571

670,378
1,133,540

137,508
BazZ.412
02,480
674,500
70,330
220,248
BO0,800
0,162,350
460,272
1,475,010
177,303
537,308
03,184
285,707

£657,001
£168,087
£62,042
L185,445
£28,208
£73.360
048,204
1,840,853
173,137
1,520,087

£34,179
£09,104
£35,240
£103,149
E6,147
£14,270
200,770
805,700
Bh.200
827,200

a Not carnings here glven are alter deducting taxes,
h Net earnlogs here glven are befors deducting taxes.

Interest Charges and Surplus.

—Int., Renlals, &¢,— —Dal. of Net Earns,—
our

Roads,

Aurors I’I:cln & Chle. -
July 1 to .‘ﬂch al

rent
Year.

A5,048
308,603

Prap{ous
Year,
L3
32,203
273,005

Currint
Year,

&
11,818
247,785

72,6870
31,714
80,703
27,100
74,202
1,542,556
12,045,740
36,842
foE08

10,654
1,102,727
116,400
775,252
683,004
G22.140
74,200
108,408
042,812
8,676,026
300,776
1,07:,121
146,017
431,401
85,462
261,885

L30,040
E87,064
£31,503
£03,680

£8,174
E18,687
204,491
767,450

03,477
Ta3,884

Prénfoua
Year,
5
17,002
202038

—Int.. Renlals, &c.—
Current Previous
Year. Year.
¥

$

470,532
15,186
40,655
212,680
65,287
578,428
43,202
120 875
62,228
e178,241
564,085
484,227

-Bu! of Net F‘arm.—
Current Previous
Roads. Year. Year,
5 ]

Mass Eleo Cos—
Jan 1 to Moh 81, ...
Oct 1 to Mch 31._.___
Montreal Street Ry 46,423
Ot 1 to Mch a1. 220,205
N urru:k & I'mtsmouth. -Mech 61,477
July 1 to Mch 662,308
Northern Ohlo Tr .': Lt.Melz 44,329
Jan I to Mch 3 133,115
Trl-Clty Ry & Lt Mch 66,5618
Jan 1 to Mch 31.___ ¢187.608
Virginia Hy & Pow Co.. Mo h 55,058
July 1 to Mch 31 401,961
¢ Includes dividends on preferred stoek.
x After allowing for other Income received.
New York Streel Riathways— December 1910.
Street Ry. Expenses Net from  Other Incoma h
Revenue, & Tares. Oper'n. Inc. Dcduc‘rzs‘su?ﬂus
3 5 5 5 3 '

450,754

119,824
016,583

216,002
01,085

« 603,237
1,012
112,164
35,007
D3133 68,528
20,000 23,224
08,000 73,444
zd2,810 r41,208
rdb7,584 r282,733

40,022
187,540
74,731
562,666
def2,283
43,711
30,074

ITudson & Manh_ 261,850
Interb R T (Sub).1,381,403
Interb BT (El)-.1,378,807
B R T System .. _1,804,036
Met St Ry (Rec) 1,116,019
Cent PN &ER_. 50,180
Second Ave (Ree) 64,015
Third Ave {Rec). 201.418
DD E Bway&Bat 40,712
A2d4St M&StN(Ree) 113,208
N ¥ OlInterboro. 21,452
Southern Boulev. 8,007
Unlon (Reo)..-_.. 172,758
Westch El (Hec). 41,041
Yonkers (Reg)-.- 52,375
Long Island Elec. 18,211
NY&LITrac.. 24705
N Y & Queens.__ 55,008
Ocean Blée (L 1) - 3,101
Coney Isl & Bklyn 103,508
Rich Lt & RR... 23,400
Staten 1sl MId . 15,780

127,320
632,571
738,552
1,227,450
840,177
52,502
71,538
100,208
42,576
83,917
18,082
8,000
101,016
30,405
50,602
15,040
15,004
105,476
5,581
84,282
44,300
18,002

134,530 70,437 103,300 11,667
748,022127,521 BED,451 527,136
840,345
O76,680 33,457
207,742 15,480
def2, 322 21
def7,621 3,240
122,208 6,000
7,136 492
20,801 3,770
2,520 114
528
11,742
2,446
1,773
det2,.475
,181
derig, 871
et 480
10,226
def20,000
defd, 113

528,164 81,679
219,187 04,061
240 der3 171
13.720der17,002
34,121 Dp4,006
8,810 def1,191
11,128 22,544
7,020 def4,086
1,575 defl,047
17,808 del5,932
6,407 det3, 787
9.109 def?, 1564
2,708 defs, 241
5,331 3,801
20,951de140,725
692 (efd, 172
24,083 defl, 487
11,230def30,205
4,002 def7,495

134
174
182
az
a1
97

3,370
1,025
220

A Interest permanently defaulted, not deducted,

ANNUAL REPORTS,

Annual Reports.—The following is an index to all annua
reports of steam railroads, street railways and miscellaneous
companies which hayve been published since April

This index, which i3 given monthly, does not include re-
ports in tu»day g “Chronicle.”

Rallroads— Fage.| Industrials (Continued)— Page.
Chlengo Tudlana & Southern RR. .- 876 | Canadinn Gengral Eleotrie Co., Ltd.,
Delaware & Hudson Co 050  Toronto_._.....

Green Bay & Western RE- 875 | Cont. & South American Teleg, Co. 1104
Hudson & Manhattan RE....... 1025 Central Unlon Teleph, Co. (Indians) 883
Kaunsas (‘iw Mexieo & Orlent Ry . .]n"5 Chleago Junetion Hallway &

Loke Erle & Western RR.......-- 876| Stock Yands Co._._ .. __.__

Long Island RR 1024 | Chieago Lumber & Coml Co.

New York Chicago & St. Louls RR_1024 Louls, Mo,

Phills; Baltimiore & Washington RIL. 873 | Chilcago lmlwrw l,qulnmrm. (o >
Pitts. Cine. Ohie. & St L, RR 049, Iﬂisll'!tlzl‘uw Gag Co. of Indlann_ .. _. 258
Plttsbnrgh & Lake Erle RR_..____ 874 | Consolidation Coal Co., Baltimore.. !1?1
Rutland I - 874 I Crocker-Wheeler Co: oo .ooo ..

Vandalls JLE - 051 | Ditrolt Edigon Co =
West Jl‘!‘.‘i";'}' & Heashore BH. ... 873 | Eustman Kodak Co,, Roehester, N.¥. 878
Westerti N. Y. & Pennsylvania Ry 957 tlr»mar*u Eléettte Co. - . -...- 1115, 1104

Eleetric Roffrogity— Genoral Rallway Signal Co._ .. .. 878
American Oities Rallway & Light Co, 1102 | Ingersoll-Rand Co
Calumet & South Chlengo Ry 1020 | International Bl Coo ... --110
Chicago Ry. .- wenew = LIOZ | International Time Rm‘nrdlng, N. Y. 87D
Duluth (Minm, )‘%upu-lun'i\-ls ) Trne- Kansas Clties Browerles Co.. .. .. .1030

[ o N R S TR S o e = 570 | Kansis Natiral Gas Coevues
Honolulu Itapld Trangt & Land Co. 551 |}'l.w Departioent Storts Go_ .
New York State Hys. (offlcial wiate- Mexjoan Telegraph Oo. . -ccace

ment Jan, 16y, .. 051 | Mexiedn Telephone & Teleg, Co... 960
Noew Orleans ll,;;llw‘ky qt l,t.:m Co. . 1103 | Miehigan State (Bell) Ttl-'phuul' Cn 1020
Publio Service Corp. of N. J.. Gi‘z 151 | Midwale Steel Co. of Pllladelphis, Pa. 870
Rip (e Janelso Tramway, Light & Miwaukee & Ollesgo Briwerdes Co,,

Power Co., Lt 1108 | Lad -~ 555
Hao Panlo l’rnm lt & Pow, Co,.L1d,1103 | Missour! & Kunsas Telsphons m..!b"ﬂ
Toronto Rallwoy. ccceeoiooiaiaiio BT0 | New York Telephone Co.iooaos e §70
'['rl {1lt,y l{nll\my & Light Co., Dy l\nrt!l Amériean Co..

052 [ Nova Scotin Steel & Coal Go., Lid.-
.Ulf-hll omn Natiril Gas Co. - .....-1037
11158} Patke, Davis Co., Detrolt (balance
| sHeat Thoo. '1]]____._..._..
San ¥Fran. . 1107 | Penman’s Limited . ...
Amer, Brivs Co., Waterbiry, Conn. 980 | People's Water Go,, Dakland,
Amer. Dist, Te Iq.n]:uh Co. of N J. w"']f foffictal statement, Nov, l&}-.
Amer. Dist. Telegraph Co. of N, Y_1028 | Pheips, Didge & Co., N. Y.
Amer. Hapdware Corporation, New Philiadelphia Eleetrit Co.
T, OO ol g e s o b B30 | Pittsburgh Plate Glsss Co.
Amer. lee Seonrd (balance |Q\1Im:y Minfng Co..
aheet Deg, 31) .. coe . Hoeky Mountalp Dell -
Amier. Tron & Steel Rogers-Brown Iron Co.- 028
Lebanon, Pa-.. 1100 gubber Goods .'ui:muhctuﬂng 00..1027
An san Pinno Co, J028 | Shawinlgan Water & Power Co_... §78
Amer. Plpe & Cons R7D | Shredded Wheat Co. (inaneial state-
Anmer. Sewer Pipe 00, Alkron, ONO. 578 |  ment Jan. 1) e one.. -.11o08
Amerfoan Wringer Co. ..o S 1107 | Bpring Valley Water Co., San Iran_ 1114
Atlantle Gulf & West Indt Slos-Sheleld Conl & Iron Co. 886, 876

Lines, N. Y. | 983 'Iumnrmk Mining Co_ 887
Buldwin Co. (I‘Immﬂ.&l. 3.Cineinnatl 1107 | Tonnissen Conl d Tron Oo, (balaoes
Baldwin Lécomotive Co.. (offieinl | whet Oct. 31) .. wseeae1030

statement Meb, - s —oe—— w2 11056 | Tomopah Mining Co.

Bell 'Iu-lophnm- Co. of Misour). . 1029 | Union Bag & Puper \f Y.
Bell Telephone Co. of Pennsylvania. 0464 | Unital States Motor t]o. NoX.
Bothlehom ‘Steel Corporition. .. .. 1027 | U. 8, Industrial Alcoliol Co, {state
Brungwiok (Ga.) Termilnal & Rall- ment Me

way Seeurties Co -+~ 1080 Uniited States Redueton & Ren
Buftalo Gas Co ce=s 11061 0L, Colorado Bprings, Colo...

npart, &,

V!rglnln I{nllwny & Power (officlal
glatement) - 11,
Jndugiriols—

Alnskih Packrs’ Aksn.,

8,172
24,520
40,184
00,058
22,042
60,115
16,937
44,070

BR0,510
7.080,207
34,700
104,200

7,880
23,747
20,704
80,082
10417
h8§,280

2,016 3,040
#2060 3,680
23,800 T2 8340
0,043 edef14,734
14,703 12,207
40,998 31,453
12,0800 17,500 14,000
46,715 By 10 36,4577
783,800 5028156 z0a0.831
7,012, 715 23,828, z.'n 44,453,087
34,803
108,921

Cleve Palnesv & Eastern Moeh
Jan 1 to Mch 1

Clove Southw & Col. . __AMeh
Jan 1 to Meh 31..____

'I".lu!ut!h‘)l.|pr-rlnr Tr Co..Mch
Jan 1 to Moh 31

I‘nlrmunt & (‘Mrit.nh TS -Mob

Tan 1 to Meh &

‘lnll'rl.mm Rap 'I'c L?o. . -.\!-.h
July 1 to Meh 31.....

Meh

=5 5
Bush Terminal Co,, N, Y_o .= V52| Virginia Telephone & Telegraph Co. HFLH
Butteriek Co 21031 | Western Mlee, Co., Chleago & N, Y_L054
Cansdinn Westinghouse Co., Lid_.. 583 |

United Railways & Electric Co. of Baltimore.
(Report for Fiseal Year ended Dec, 31 1910.)
President Willinm A. House, Baltimore, April 12 1911,
wrobe in substance:

Goneral Ra.mm.——(tunmnﬁmr with 1909, we have the following: Inercase
In fgross carnlogs, $477,011, or 60489 Incresse 1o u[urmﬂ:lg expenses,
$240,024, or 7.14%; locrease In Axed charges, $82,447, or 3.03%; Inoreass

Ln]r.e Shore Elee Ry .
. tJoan 1 to

1.0 2,030
Moh“ 31 t!ufnl‘lb-l dena.uza

p://fraser.stlouisfed.org/
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1o amount éarrled to eredlt of profit and loss for the year, $250,804, after
deducting 560,000 (134%) for sinking fund on Maryland Blestrlo Rall-
wiays b bonds.

he tnerease [n fxed charges Is doe to the additlonsl obligations incurced
for rentals on property leased from the Maryland Elecetrle Rys, Co., Intercat
on [nereased number of new [unding bonds anid [noréase In ta:

Percentage of operating expenses to gross ear 5. 06 : Im 1009,
i G5-100 cent

40.683% ., Averageesrnings per car mile, 27 Cr
labilitarion eharges);

cost of serviee, 12.00 oty, (exclusive of taxes and o
tnereaso, H1-100 ot.»

Financtal Oporations —The bills payable aml aceounts payable wern de-
crcased $375,000 and 32,6560, resy Ively, oF a total of $407,359, anid the
current nssets are $543.000 In excess of the eurrent Hablllgles,

There wag thlken from [neome under the poliey herutofore purstiod S864,-
040 for extraordinary expenditures In conncetipn with the rehabllitatlon
of the property. Thero I{m beon expended $£241 588 Wntier the arrange-
ment with the Maryland Eleetrle Rys. Co, for purcliase, construction, &e..
of Pmpcrty leaged to your company.

n adidlition, S287,035 was spent lfor malntenance of way and 5413,725
for maintenance of equlpment (as ngalust S257,005 and $3475,880, respee-
tively, durlog 1009}, making, with the $564,040 extraordinary expenditures
above rectted, a total pf §1,504,8006,

There was pald the clty $61,200 in settlement of park tax on lnes in the
Annex, under declifon of the Court Jan. 8 1008,  On account of the settle-
ment of the capital stock nnd casement tax questions for 1007, 1008 and

109, there was due by the company 532,065, of which amount 342,

as pald lu pash, leaving outstanding $39,976 Dee, 31 1910,  The Garrlson

nd Gorsueh Ave. paving sults wore settled by payment to elty of $20,446.

There was on hand ns of Dee. 41 1010, out of the proceeds of the sile of
Muaryland Eleotrlo Rys, Co. 5% bonds, 487,854, which 15 avallable o 1911
for the acquisition of additlonal property, loeluding 60 semi-convertible
double-truck “'pay-as-you-enter'” onrs,

Rehabilitatton .—1t Is proper to note the substantial consummation of the
plans for the rehabilitation of the property. Of the 401,164 miles now
operated, 234.075 miles arc clty Hoes; 180,613 miles are now lald with
P-Ineh girder ralts; 142,156 milea have been cast or electrie welded, The
167.0890 miles of suburban lines are generally, In excellent condition,

The company's generating capacity (s 45,105 k. w., &g compared with
about 12,000 k, w. at congolldatlon, ~ Tts present Pratt St power House |8
a thoroughly up-to-date plant, which will be further relnforeed by electric
energy to be furnished by the Pennsylvania Watér & Power Co. uuider con=
tracs with that company Feb. 8 10 It 05 provided that the delivery of
this current shall begin not later than Sept. | 1011, Thire ace also Ave
modern ire-proof sub-statlons with o capezelty of 28,000 k. w. Tho coms-
pany has erected under the arrangement with the Maryland Eleetrle HRys.
Co. slx new fire-proof car houses, 1t has also completely remoteled two of
the older ear houses.  1In tho last few years the company hng plaecd In ser
vico 440 double-truck semi-conyvertible cars and 160, single-truck oars, or
more than the average number of eéars operated at the consolldation,

The amonnt expended upon the property since the consolidation has been
nearly $18,000,000, and the property, as o result of these expenditures, is
in exeellent physical condltion,

Status.—The financial plan of 1906 Is consummated and the company
lias no billd o accounts pavable except current monthly aceounts. We
hold In the treasury $541,000 of the st consol, 45 and $4,000,000 of Mary-

and Bleotrle Rys. Co.'s bonils are Issnable for futire caplital requlrements.
Your company Is endorser of $460,000 s of the Daltimore Sparrows
Point & Chesapeake Ry. Co., representing pact of the orlginal construc-
tion cost, nond of §100,000 notes of the Baltimore Halethorpe & Blkridge
Ry. Co,, representing the total original construction cost.

Improvoments, &c,, fn 1010.—Trachs were roconstructed aggregating
8,010 miles of single track; 0.662 miles of new track was bullt. At 128 lo-
catlons apeclal work was Installed, Including an extenslyve layout at the
Park Terminal car house amd Improved track facilitles for the Baltlmore
Post Office.  The equivalent of Z0.660 miles of single track was eloctrl-
cally welded,  About 21,000 tles were [nstalled on suburban llnes,  In all,
23 miles of single track were adapted to the new grades established io
conneotion with the laying of I!ni)rm'cd. paving by the city and State.
IThe company was also authorlzed by the munleipal authorftlus to build
certaln extensions, &c.—Ed,]

Park Terminal Stetton.—The Park Terminal Statlon bullding, oné of the
finest bulldings of the kind in the country, was completed June 11.

PA-¥-I7 Curs.—Thirty-two of the large somi-convertible ears were re-
modeled at the company’s shops under contract [Weh the Pay-As-You-Enter
Car Corporation (V. 01, p, 800, 1516). An order was also placed [n Septem-
beér tor 60 double-truck semi-convertible cars of the P-A-Y-E type. These
cars were acquired under the arcangement with the Maryland Electele Rys.
Co. and leased to your company.

OPERATIONS AND FISCAL RESULTS.

1010 1009, 1908,
27,011,578 27,124,530 26,764,145
1601028, 785 145,601,000 138100992
_ 60,749,807 57,030,056 .’s-l‘sg‘{.u‘m

7,687,805 7,200,084 6,884,802

1,505,604 1,485,470

504,825 808,292
145,008
B8R0, 580
827,002

1907,
28,003,727
142,104,005
36,106,681
3

Car mlles
Hevenue
Transfers

E
Gross earnlngs. .- - 7.018,082

Iirpenses—

Oonductiog transport'n 1,553,570
Motive power_ . ... HH81T4
Malntenanee of way.
Malntenanoe of cars.
Genersl expenses. .

1,402,265
004,088
205,486
409,823
H08,025

3,470,087

3,547,995

4,505

027,002

3,161,872
3,848,112
2,480

3,860,602

2,007,830
650,508
7.011

Total oper. expenses.
Net earnings. ..o .
Other [ncome

3,293,328
GG AR
3,240

B ahd, H00

1,840,412
H64,010
4z 0.851
1,408 4,401
00537 08,7588

2,637,182
31,414 b07,522
15,000 - My

" 4,088,480

2,043,830
705,202
7,007

097
2,801,635
1,286,851

60,000

d,8400,504
Deductions—

Interest on bonds. . .

Paric anid other taxes

Runtals

Interest and discount. -

Int, o0 cie brust coctfs

1,004,764
A00,031
b

52,888
Total

Halance
Md. B

2. 487,042

1,066,557
extraord. =

expenditures subj. to

Noal  disteibution by

board of divectors. .. 884,049

Bal., surplus for year. S62,805
* For three months.
BALANCE SHEET DEC, 31
1010. 19040
§

813,751

91,771

1,005,415

103,001

1,028,660

37,054

1010

1000,
= [
-13,0464,000

Afgits—
Cost of road, equly-

ment, & 6,514,306 06,501,575
Investmenta—hda,

modl stocks. ... 182,577
Cod." bi. In treng, —

Cent.Hy.cons. 5s 3,000

U.R.& " 40,050
404
Al

 Liuabilitles—
Capltal stook
Bonids (gep ' Elee.
Ry, Seetlon’’y 41,920,000 4
24 M. Income 45 13,046,000 L
Aceolnts payable. 110,045
Notes payab
A40,950 | Areripd Intore
ADT, 10| Avioriad. taxes
H0,549 | Bditlenient of taxes
3| Miscellsnrous .
Diterred Habilifies 4,97
75| Surplus 240

70,815,041 Total

15,064,000

132,377

A,000)
048,761
Cash 120021
Accounta recelv'io
Notesg reeelvablo. .
Supplies and coal.
Diferrod assets .. yS

Total oo oeae =TT 154644

= After charglog 835,708 pild Magor and Qity. Councll for halanee of eazeniont Lix
for yonra 1007, 1008, 1000, and eapital stoek tax for years 1008 and 1009, and making
three mingr ad)ustoients.

¥ “Deferrei]l gesete’’ efthries real estate, huildtngd, machinery, cars, equipment,
&, Matyinnd ctrld. Rys. (por eontray, £4,000,000: equipiment purehased  (ad
Engerlimy theough car feust [4Ues, $730,750: (neamo hond eoupons bield by Macyland
Trust Co., trustes, agalnst funding bonds er funding dgredment dated July 25
1906, $1,020,000; Mercantile Trost & Deposte Co,, trugtee, 134% sinking
Miryland Elestrle Ry, G35, $60,750; mseellaneons, $1006,100,

2 MDetereed abiites™ Inelwde: Aceldent rogerve, $78,000: cur trust Serles A,
$140,000; car trust Berfes B, §425,000; ear trust Serles O, 2204,000; Marvland Elee

trie fty. bonds, obligations under agreement to purchase the leaged property for
an pmount equal to prinelpal of ‘bonds At moturity, $4,000,000; sloking fund for
retirement of Maryland Electric Rys. bondy, $75,760; other milseelianeous [tema
$26:242. =Y. 02, . 1033, 403,

Indiana Union Traction Co.
(Statement for Fiseal Year ending Dec, 31 1910)
1910, 1000, 1008,

IBA,628  $2,103,010 51,002,330

0,300 1,1130420 1,008,745

$1,125,310  $980,500  $443,683
733,043 730,183

F28.074
501,381 250,407 $114,011

$2,089,202
1,111,188

BOT8,034
728,115

240,019

Gross earnlogs. ..
Operating ex

Not earnlogs .
Interest on bonds of sub
sliltary cos,; also taxes

500

MNet Income.. ..

on Stoeks of Unlon
"rac. Co. of Ind. apd
Mun. Hartf, & Ft. W.
Ry, and [nterest on
Ind. Un. Tr. Co. bds.

280,641 218,573

S101,740 sur.$40.8340 def 510,664 sur.520,022
BALANCE SHEET DEC, 31.
1010, w00, |

Assels— 5 3 | Linliiiles—
Propecty and Invest- Capital stoek coAB00,000 4,900,000
meht avepunt. .. L ! 1,250,000 1,250,000
Treasury bonds. 107,000 1,426,000 1,425,000
Cashe nnd  curpent b 183,592

BB s e Faeae 2 175,812
Sinking tund ace'ta. . 1 124,257
Migeellaneons

Balance

1011, 1000,
3

21 Acer. Int. taxes, &o-
117,270 Miseellaneous .. .. .
15,040 | Profit aod loss

Total

214,405
47,001
04,116
Total 8,777,581 8,643,018 8,777,881 8,043,018

* Inclides guaranty on indiana Northern Tractlon Co, bonds, £500,000, and
Munele & Unlon Clty raetion Co, honds, $025,000.—Y. 82, p, 659,

Dominion Power & Transmission Co., Ltd., Hamilton, Ont.
(Leport for Fiscal Year ending Dec. 31 1910.)

The report, signed by J. R. Moodie, President, and Wm. .
Hawkins, Secretary, says:

There has been & eodtinued growth In the revenues of the company ancd
the varlous subslilary eompanies and there has been conslderable” more
than o eorcespotiding [nerease In the total net pevenue,  1For reasons, which
have been coneurred i by the shareholders, |t was thought  prudent to
refraln from piying dlvidentds on the preference stock for the period of two
years onding July 31 1010, A dividend for the last halt-year, however, at
the rate of 79% per annim, has been declaced and pald and the dircotors
confidently expect that the arreacs will, without any great delay, be likewlse
pald up. - During the yesr & switohing statlon near Bartonviile has heen
gompleted, the renewal of the street rallway tracks continued and lmport-
ant additlons to and improvement of the rolling stoel: effeoted,

COMBINED INCOME ACCOUNT, INCLUDING SUBSIDIARIES, FOR
YHARS ENDING DEC. 31,
1000,
$1,001,090
00:3,940

1908,
Gross earnings $1.600,312
074

Oporating ex |!i’|r5\‘5
625,071

322370 $923,047

240 133,702

289,165 e

Total deductlons. __. ___________._ SI52,087 S1Z2.170 $4506,830

Balance, surplus. ..o e, S400,246 3406,508 S168,832

r Ineludes adjustments, sundry cxpenses, write-olfs, water rentals under
negotiation and other charges incurred prior to Deo. 31 1008,

BALANCE SHEET DECEMBER 31,
1010, 19090,
3

Net earnlngs £861.323
I CAECRR A i = S S b - 3,150
Bond INtereilae s s e s e n s d24,411
Dividends ___ - T I o 124,521
Adjustments, sundry expenses, &o. . =

8727747
S10.805

1910, 1809,
Liabilities— £ 5
*Capltal stoek. .. 11,488,100 11,351,100
: x 80| Bonda. . - GASS000 6,600,000
on hand .. _ ! 07, T3 | Aecounts p . A8 152,278
cngh and Int.; o nyz
bapk pecount. . LRIy 651) Dividends unpald . 121,280
Tristees of bonds_ il { 6l Replacement neot . 54,627 4,485
Suspinse accolnt. 2170 T,270| Proft and loss. . al, 018,600 A3, 767

Tatal

L 620,201

o= 10,865,247 15,040,097

Total 10,365,247 15,040,087
* Capltal stock includes 3,673,100 preforenee, $5,100,000 Umited preterance and
&2, 608,000 ording A After deducting $43,213 for ad justments—V. 92, p. 650,

United States Steel Corporation.
(Earnings for the Quarter ending Mareh 31.1911.)

The fﬂI!m}'ing finanecinl statement of the corporation and
its subsidiaries for the quarter ending March 51 was given out
on Tuesday after the regular monthly mecting of the dirce-
tors. The “net earnings’ as here shown ““were arrived at
after deducting ench month the cost of ordinary repairs and
maintenanee of plants, employees' bonus funds and interest
on bonds and fixed charges of subsidiary companies.”

UNFILLED ORDERS ON HAND (Compaore Vo020 ps 1042, 123),
Tonsg. Tons. | T

447,001 Deo. 31 "07.%4,824,55% | Deo. 81704,

674,757 [Sept. 30°07 25,008 | Sent. 4004,
4,168,100 June 30 ‘077,003,878 June 30 704
E 3.".?,7(II|M(‘-I1, A1 07 8,043,858 Meh. 3104
14| Decs 310 K807 8103

Hupt, 30 706704688 A0 105

Tupe 30 *0B__a 11 Y
‘pan| Meh, 8108 3 i

o0 | Des.. 31703

f27 | 8ept:s 9005

" ¢ 077 [Inng 30 05

B Sa13,8760 | Moh. 81 ‘05_

a1 3,765,043

S1011.
a1 10
'10.
10
‘10 i
o
0

Sepr,
June
Nov.

-4.849,650
5,607,500

* On preseit boasiss=—see V. 01, p. 1333,
INCOME ACOOUNTS FOR QUARTERS ENDING MAROH 81,
Net Ifarnings— 101, 1010, 10049,
Janunry - < F5,.800, 1,310,004 $7,202,606
Iebruney _ue 7,180 1,810,801 7,000 840
Maroh e e 1,084,001 7.088,327
43,021,208
1,045,288 81
a0, A60 !
0,089,208 6

5,700,
FAN0, 534

18,220,008
002,494
w
W

10.4

Total net carnlngs. . 328 5tg,
THrediet —

For sioking funds )

Depron. & res’ve funds| |

TR ErEat e & oy -—- 5810704

Add'lprop., constr,, &e

35,018,564 £1.710.801
5,820,202

n.870,412
5,000,600
$18,423,645 511,048,102
$12,080,600 319,100,281 S11,879,100 33,864,207
e BOB0ADI0 50,304,910  $0,304,010  50.5101,010
SV M6, 353, TR M) 06378 1( L) 2R 1010 ) 25641 ,518

71422

00,087

20,054,708
Bialince >
DIv, on pref, (114°
Div. ofl sommon. - .

Taotal deductions

nalanes, surphis. .. 551,100 $0,592,081 53,026,674 87,865

—V. 02, p. 1120, 1042,

pitized for FRASER
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The United Gas Improvement Uo., Philadelphia,
(Report for Fiscal Year ending Dec. 31 1910.)
Pres, Thomas Dolan, of Philadelphia, writes as follows:

General Resulls ~—ThHe nat profits for the year, a% shown In detall In tha

. which ollowa, wore .
over pravious year), of which 3§
sharcholders, $325.500 Invested It
5 etire ot the el of the
riks anid £2,014,081 carpl
Acquiattions.—In Feh
gtocic of the Conshohoo
My E

1,338 4 were divide! gmong
slnking funds ceeated during the year
@ the lnvestment In, the hiladsip
10 undivided profic acoount,
wo parehascl more than & majority of the

Gag Light Qo., West Conshohoglien Gas Light
oo and Conshnhog fit .

the Sohuylilll River aese Weit T R A R o
k) L L= X

_ 1 1 n, with the i that wh=n tho
business of the Merfon & Raln i3 & Eleotrio Co, outgrows the capaolty
of the present plant ot Ardmore; ©

€ @ these companles shonld ho eonsolldated
with the Merlon & Radnor Gas & Bleotrie Co, and a new plant bullt

[ June 1010 we § redimore than a majority (the balanes befnz owped
In GCharleaton) of the capltal stook of the Charleston Conzalldated IRy, &
Ldghting Co., which has leased for B0 years the propecty belongihg to tho
Charleaton Consolidated Ry, Gos & Bleatrie Qo. (V. Bn. pe 1101, 1160,

01 B4, BA2Y OV, DX, 504, 830),

In the sumnter of 1910 we aequired moro than a majority of the stock of
the Northern Indlang Gas & Blestele Co, (V. 89,0, 024 V., 90, p. 1882)
and completed Indan, 1911 the merger into that company of the South Tend
& Mighawalkn Gas Co, (V. 84, p.30s; 'V, 00, p. 1652) and the Plymouth
Lighting Co,  |The merger papers fled: ot Indlanapolls on Marel 20
1011, the anth. capital stook: of the eompany belng $5,000,000, and lts
Pregident (O, H. Gelsy, and Seeretary, G. W, Cucran.—Ed ] We pofleyve
there I5 o jereat futurs tor business,” particnlakly for eleatriolty for power
purposes, o the tercltors: of this com sy, which Is destinod to hecome onge
ol the great Industelal congres of the Ualted States, Including as it does the
dlstriet from Chicago to ¢lary, as well as the fourlshing eltles of Michlgan
Lll.\-’__ South Dend, Mishawalka and Plymoith. %

Welshaeh Company . —In July 1910 the Welsbaclt Co. stookholders author-
Ized $2,000,000 of 755 oum. pref, stogk (the olil stoek of 33,500,000 At par,
of ‘whigh the Tnlted Gas Duprovément Co, owng mort than a majority,
begomine common atoele). OFf iy pref, stock 81,225,000 nt par wos
offereid to shareholders pro rata and the entlre ls3ue lllilil‘l’“'i‘!tl_l:ll by the
Unlted Gas Improvement Co. ‘Ihe other sharcholders took about 187
of thelr allotyment, and the United Gas [Tmproyément Co, acqulired thie binl-
ange; amounting Lo $1,128,000. The proceeds of this stock wore useld o
pity the foating debt and to porehase from the Unlted Gas Iniprovement
Coiy At coat anid Interest, the capltal stock of the Camden County Land Lo,
noeampany organtzed o 1000 to acoulee the property dadjeining the old
Welsbroh faotory (V. B0, p. 1588, 1683; V. 01, p. A716; V., 02, p, 708},

Sales of Gas and Hectricily-—The noregses In sales fof 1010 over 1000
ure followa: (1) propecties outslde of Philladelphia: manofaciured goas,
I(?i?l vio natural gas, 23.7%;: eleotefes 15825, (2) Ind Philadelphia [2as,
—Ed.); 0, .

Additions ~The catimated cxpenditures for 1911 for extensipna nnd
improvements by the vaclous leased works and r.mn;imnl--ﬂ 1 whioh we own
i majority of the stock aggregate 85,280,225, of which $1.038.944 will be
expenided on the Philadelphia gas works, FProvision hes been made to
mees thige cenulrements.

INOCOME ACCOUNT—UALENDAR YIEARS.

Earnings from— 1010, 1000, 1H08.
Lessed works & Inyvest's.§7,878,004 37,508,008 $7,000,372
Lnterest recetved (net) .- 1 160,824 76,800
Conatruction pontrasts_ 65487
Sales of store-raom a'l. 13,610
Hental of offloes. .02 2,700
Rentals of bidg., Broad &

Argly Ste., Lo cos. In

which ¢, 1s stockholder 31480

. .$8,159,540

§375,720
106,460

1007,
£6,830,083
04,010
51,500
17359
2,700

F1L600

7,640,235

$8317,320
176,077

A1,840 32,010

56,850,583

§200,017
498,746

41,080
36,821
108,760

§820,487
56,001,110
33,063,106

‘Total earnings. .- <

Deduct £rpanses—
State and Federal taxes..
Salurles & traveling exp.
Cost onves blde, Broad &
ki,\mh 1y AR
04t of Itigation
General & mideellaneons.

§7.210,012

G208 044
427,185

37,080
3,673
93,316

SH00,204
50,320,708
53,070,788

40160
20,247
138,581
= Total expenses, ---.. 51,080,477
Not sarningd. .. ... 57,070,053
Dividiends pald (890 . 4,338,872 *33,700,371

Sinlk: fls. to rative Phila,
¥=56,500 BH2Z.500 G78.500

Gns Works Investment.

Bal. to undlly, prafiacet32 014,081 $2,173,237  $1,077,4020° 82,088,010

sAfter dednoting Int. adlustment on eap. stosk subscriptlons, $58,612,

Nate.—Thers was alan !mhl Muoroh 11010 & speclal divoof 1096 I non=

Intereat-bearing =orip calling (or s::'(_lrm_nun‘ V80, 1. 1046, 1000

SALANCE SHEE, DECEMPER 3Y,
1010, T,

lizely—

£ Ldabilieies —
Toyvest.atb cost pricefio, 881,075 60,23
Conste'n controty 152,045 TT072) Ty
Teal b, Phile,&e 1,030,637 1,008,051
e . || e L L 57161400 5,041,403
Avcts, & bills reele 500,350 4512001 sharehnlders 214,008
int eewdivencer.,  B38,501 10,468 Sundry creditors--. 100,203
Bupplies I 5, 040 10,8580 Undivided prontg*20,570,018
Biak. fund seeura. 1,542,000 002,000

70,405,001 74,742,850 Total _...... L70,805.001° 7
= Atk detusting spealil 10% serip dividend—sea ahove.—Y. 02, p. 802,

24173
134,888
§004,120
26,050,109

1010, 1009,

5
50,460,800

L 68,502,150
» HOW, 500

B, TAT

Wit
203 500
H7,082
23,610,417

GENERAL (MVESTMENT NEWS

RAILROADS, INCLUDING ELEOTRIU ROADS.

Atlantic Coast Line RE.—Bonds Sold.—J, P. Morgan &
Co, recently purchased $3,000,000 of the unified 49, bonds,
due 1959, and will, it is stated; shortly offer the same.

Earnings,—06 mos. end. Dee, 81:

Operaling Qther
Hdronug, Ineome,
SB14;022,084 $1,604,220
13,073,645

Ficed Bilnnce,
Choarpes, erplus,
S2T00,083 $3,284,408

Nt
(nfter Teaees),
S4440.911

i 4,505,200 hy o :
Frinn the surplus 43 aboye In 1010 were palid semi-nnnyal dividends as

Collows: i op 867,004,400 cammon stock, pald Jan, 10 1011 ($1,738,932)
and 29 on 3108500 pret, stopk, palth Nav. 10 1910 (54,002),  Total
surplus’ Doa, #1 voin. after erediting 51,071,000 reecivad, for 8 145 divis
dend on Loulsville & Nashville BR, stoek, pakd Aug, 101010, ‘and 5105
for sundry items, and llﬂllll[ll[ll}t‘, $40,5620 for prembon and dlécount on
m'curlllrmi;nlmhl (not) and 3276 for sundry ltems, wns $20,060 827 —V.
[ +

Augusto-Aiken Railway & Electric Corp.—Bonds Offered.
—Redmond & Co. of New York and Philadelphia, having
sold over fwo-thirds of the issue, are offering by adveriise-
ment on another page, at 94 and int., to yvield 5,509, the
unsold portion of the present $2 400,000 59 ginking fund
gold bonds, dated Noy. 15 1910 and due Deée, 1 1055, bul
redepmable as o whole or in part for sinking fund at 105 and
acerted interest on any intorest date,  Central Trust Co.,
N. Y., trustee. Par (e®), $100, $500 and $1,000; (r¥),
$1,000, &e. Int., J. & D. J. G, White & Co,, Ine., have
reported for the firm on all the engineering and u{wmting
featuresand Byrne & Cutelicon of N, Y. upon the legal details.

Abstract of Letter from VicesPresident ). H. Pardee, Jan. 13 1911,

On eompleton of the consolldation of the propertics, which I8 now In
raEress, this corpuration will own In fee all the stroot rallwny and eleotric-
lghting ;:m!n. les of theClty of Alzusta, Gas, and vicinity, Including the
suburbs of Harvisanville, Summervilo, &e.: an olectrle Intecurban rallway
frant Augusta to Alken, 8. C., passing through the bn it towns of
North Auguate, Graolteville, Warrensville, Longley, &e.; also valushle
l’1'.1:1.|| estate, weinlualy nnd other proporty.

These: bonds will be secarced (1) by & st mortgage covering the entlre
street rallway, lnterurbin nnd eleetrie-Helting proporties of thi gorporation,
Subject only, on a part thereol, toan ssie of unileriving bouds of thi An-
gusta Ry, & Hieotrle Co,, Hmited to 31,000,000, of swhioh $067,000 are ont-
standing and 533,000 are In the glaking fund; (0 by & lest e throagh the
deposit uf entlre Issues of securities on valuable additional real estete, ete.

Actieal Net arvings of the Propertles for o Seriea of Years.

1007, 1004, 1000, 1910.
203,516 $207.103 $245,707 3278,283
Actual Karnings far 1010 and Estimals of J. G While & Co, for 1011 and 1012,
1010 {medl) 1011 145, 1012 {nat.)

8014,031 a6 SR80, 700

S278,.284 $3451,200

85,000 50,000

120,000 132,300

Balance, Surplus-. - ociraaaana= $103,283 $114,700 5103,700

The territory sévyved erabraoes-the Clty of Augusta, Ga:, Including Its
suburbs, Summeryille, Harelsonyille and tie town of North Augusta, 5. 0.,
with an Inteurban fine to and In Alken, 8. O passiag en roote through
several Important towns.  Aurusta and 2 surbucbs bave a population
(1010} of approximately 48,000, o galu of about 11 44% since 1880; total
popuintion served, Inelidiog Alken and [ntermediare territory, about 48,0000
Augusta has elght large cotton mills, and along the Interurban line to Alken
there are flye more, haviog Inall approxtmately 370,000 spindles sud 11,000
looms,  The anuual value of the city's manufactared products s approxl-
mately 375,000,000; anngal commerce about $100,000,000. Alken 15 the
well-inown winter resort.
_Capitatization. of Carporalion—
Comirion stogk
Pref, stook, 45 cumulative fro
Bouds, 6% 25-year gold sinking fund 7,400,000 2 400,000

Of the reseeve bonds, §067,000 are held to retlre & llke amount of out-
dtanding bonds of the Angusta Rallway & Eleetrlo Co.; 600,000 to be Isgied
upon the order of the corporatlon, and will bo used for contemplated m-
provements: the ronpindes to be issued only under carcfully drawn ré-
strictlons for hettorments, {mprovements, extensions and addiflons and for
the acquisitlon of additional property,

J'Jru!;:rr:u.—EU 53,2 miles of equlvalent single-track electrie rallway,
of which 25.82 miles are In the olt;' and saburbs. (2) A pew handsome
thiree-story briek teeminnl bullding for pasdengers, express and frelght; also
otciipled Ly several steam ratlvonds a5 headquarters.  (3) Lake View Park
on Lake Olms d, nbout 10 acres, with theatre, easino, &e. (4) Entlre
electric-Ughting service of Augusta, Summarville, North Aupusts asnd Hor-
risonville, including two power plants, one in the olty, with both steam and
hsdeaulio squlpment, the other on the Alken Hne, steam operated. It s
pianned to generate all the power et the ety plant, making & sub-station
of the second plant.

The lnterurban division (s proctically all on private right-of-way. The
rallway franchise In Augusta, expleing In 1040, and the eleetelc-lighting
franehises, which run until 1930 or longer, are very favorable,

It s propased to place noderground, lo the business digtriot of the elty.
the pleotrie teht aod poywer distribnting system, and to Install greater gen-
eratiog capacity Lo tale care of the Inereasing business.  Funds have also
beeu provided covering the estimated cost of miscellaneous betterments
durlngg the next 0wa yvears. The corporation has n oiting debt except
aridlonary cu texponges, and has over 3300,000 in cagh (n ts treasury.

Sinklng fund, be nolag (n 1916, $20.000 yeraly for the Nrst Nve years,
Inereasing ti 340,000, 350,000 and 565,000 for each suocessive five vears,
plus interest on bopds retived, Ity éstimated that over 31,300,000 bf the
bonds will thus be rotired by maturlty . —V. 02, p. 784

Boston & Albany RR.—New Haven Road to Have Increased
Trackage Rights and to Share in Not Results of Operation. —See
N. Y. N. H. & Hartford RR, below.—V. 02, p. 8R0.

Boston & Lowell RR.—Sale of Slock.—The $280,000
stock offered at auction on April 27 by R. L. Day & Co. of
Boston was sold to H. €, Wainwright & Co. of Boston at
29184.—V, 92, p. 1031, 503.

Brooklyn (N. ¥.) Rapid Transit Oo.—Supplemental Pro-

y m ¥

pasal to City.—The company on April 25 made an offer to the
eity suppléemental to that of March 2 last (see our issue of
March 4 Inst, pages X1V to XVI) to operate a new system of
subway and clevated lineas to be constructed which would
afford a means of rapid transit connection belween all the
five boroughs. Certain new lines not included in the former
offer are embraced in the new proposal. The offer is given
at length in the “Brooklyn Eagle” and “New York Times.”

Except a8 Iu may be modifled In a contingency sugeested In the new
offer, the company does not change the terms of fts proposal as to division
of cost, pamely that the elty should pay thicost of construetlon of subways
nnil-extenslons or connéctions, and that the company that of elevated
extonslong of (ts existing Unes and tho cost of pgquipment of all lnes, shd
should operate all rapld transiy lpes; now and old; and foture extensions,
RS One system,

The fare s 1o be & cents for one continicgus rlide over day part of the
systom, Ineluding “original lnes' or "extensions,”’ with the exception that
fares to or from Caney fsland Qistrioe shall be 10 conts; provided, that the
10-cent fare may nt gny time and for oy peciod be reduced to such figure
not tess than 5 cenws, 88 will be suffielent to ylekld from such Coney I=ia
operation the {(alr cost thereof plus & reasonabin profir,

The contract for -'ftlllillm'nt and operation of all lines, subway or ole-
yated, conatrioted by the ofty, and of the new slevated extensions bulle
by the companys, may be terminsted by the olty after ten years, pursuant
1o the provistons of therapld transit A ct, oxcept that the tenyre ol posgession
of the so-oallod Centre St loop as extended throngh Nassau and Broad
streets, and thoe connectiog bridiges, shall be for 20 years, with the privilege
of renswal for 20 years additional.  This execeptlon, 1t 15 stated, 18 necess]-
tated By the fact that thie large exponditare rr:quh'u(l' for the re-congtruction
and third-teacking of the elovated Nnes, Intended to be operated over the
Willlamsburg and Neooklyu bridees o andd subway wonld not be justiied
i at the end of ten yéars the use of the bridges and the terminal connéetions
I Manbattan wes to be talen away.

The Clty Comptroller statea that the avallablo clty ecapital for subway
construotion July 1 pext will be about 80,000,000,

(If miternative npumber 2 in paragraph VI he adopted by the city and the
Itnes covered thoreln Do elassiiled nnder " Pxtonsions,' then in view of the
contribution by the pompany of the greater part of the oost of the Hroadway-
Fitty-nlnth St. subwuy, the bnmedinte Aoanelal ceqiitement of the cliy
would v reduced to shout $61,0000,000. The compang’'s catimate of the
amonat regquired by the oty to oonstruet the additions! sulways Included
ey the so-called “orfginal Unes,' described In the offer, (8-883, 500,000,
on the assumption that the sizé of section of subway oalled for o the
so-oalled tel-borougti specliieations be ddopted, of-$74,5300,000 I the klze
ghould be reduced. The company’'s expendifires (f ¢ enuipment and
operation of the sdditional ezt Slda line from Chambors St, of Nipth St
northwardly Ints this frons be Included) willy 16 i gald, approximite
575,000,000~V 02, p. 603, 29l.

Oarolina Power & Light Co,, Raleigh, N, O.—Dividend . —
Stock—With'the April dividend the pref, stock (amonnt now
out only $75,700) was pub on o 7% (13495 quar.) basis,
Common stock outstanding $1,000,000.

The company, It lg rumored, contemplates Increasing It share capltal
8 0,000 In‘order 1o acgulee. eontrol of the Yadkin River Power Co,

Gross cartiings. - -
Net enrnings (aft
Priopllen charges.. ... o=

Interest on bonids of this lssue.

taxea) . .
B3.000
120,000

Aulharized,
2,250,000

Issued.
$2,250,000
-= 1,500,000 1,500,000

t ned goneern was Incorporated recently with $4,000,000 stoclk
¢ nver thoe plant of the defunct Hocklngham Power Co. (V- 84, p.
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1432; V. 01, p. 15617) and has made a4 $15,000,000 20-year 5% mortgage
to the Old Colony Trust Co., #s trustee. Transmisston lnes are proposed
from Rockingham to Raleigh, Durham, Henderson, Goldshoro, &c.

Bonds.—E. H. Rollins & Bons recently offered at 9214
and int, a block of 1st M. 5s due 1938,

Total amouunt authorlzed, 36,000,000, issucd (April 1011), 51,022,000;
fasuable fn exchange for ($228,000) convertible notes, $228,500: resecved
for extenslons aml Improvements noder conservatlye reatrictlons, $3,7490,-
500, Compare V. 80, p. 1361.—V, 92, p. 185.

Central New England Ry.—Sale of Bonds,—Negotiations
are pending for the sale of the $12,317,000 new 4%, 50-year
refunding bonds authorized to be issued in Oct, 1910 to re-
tire outstanding bonds and notes.

As :ltT least 59,0_(}(].[}(}(1 of the vldsecurities are in the troas-
uryof New York New Haven & Hartford RR., the Intter will
receive the greater part of the proceeds of the sale.

The_ﬂ[nmon of the N. Y, State Publie Service Commission,

2nd Dist., rendered Oct. 25 1910, consenting to the issue of
$12,317,000 4% 50-year gold bonds, under the new $25,-
000,000 mortgage, in order to refund all existing indebted-
ness (10,577,000 bonds and $1,740,000 notes) says in part:
- The results of the great improvements in the physloal conditlon of this
road, and (t2 ownership and control by the New Haven Co., have become
ﬂmnlrﬂllt. ‘The appllz:nnt during this yvear (1900-10) earned net consldoer-
AbLy [S413,000—10d.) more than sufflcont to pay tho 675 [nterest upon
its {S W230,000) Ineome bouds, and the reductlon of the interest from 3%
to 455 will be of deelded advantage:

Detalled evldence has heen olfered, showing that the company has cx-
gumlosl moneys for the following purposes:  Steengthoning Poughkeepsie

rldge, 81,441,2490: Improvineg the termingl yard a4t Maybrook, 5489,134;
additiona! sldings, 304,118 additlonal equipment, $494,416; other expend!-
tires, $542,520; Improvements on Hartford & Conncetlout Western RRE.
(0 legsed Hne), 3140,014; total, §3,220,357; pald from sale of honds, $§514,500
and by advances seeured by noto, $1,500,000; balanee, pald from noome,
$1,115,857,. There appenrs to he no réeson, therelore, why bonds should
not he issued to take eare of this note (0t 51,500,000),

The deerease of the notual Interest charge upon all matters which will
be brought about by the refunding amounts to §147.310 per year.—
V. 82, pi 260, 50,

Chesaperke & Ohio Ry.—Nales Sold, —The company has
sold to Kuhn, Loeb & Co, and the Nationnl City Banlk, and
the bankers have re-sold gt 9014, $16,000,000 of an anthor-
ized issue of 825,000,000 3-year 4169, gold notes, to be se-
cured by bonds of the new $125,000,000 issue (o be author-
ized by the stockholders to-day, taken at 8714 (V. 92,p. §80.)
A large part of the notes was sold abroad.

The notes are to be dated June 1: Farmers' Loan & Trust Co., N. Y.
tristed,  The £216,000,000 present lasue (8 10 hoe seeured by $18,300,000 o
the new honds.

The procecds from the sale of the notes will be used for Improvements
and refunding purposes, The company les about 30,000,000 equipment
trust obligations maturing durlng the yeay, and It |5 expected thot the
amount to be expetided for lniprovements during the year (neluding those
already made) will agaregate 57,000,000, —V. 02, p; B30, 525,

Chicago Oonsolidated Traction Oo.—Recoivers Formally
Discharged —Judge Grosscup in the United States Cireuil
Uourt this weelk eptered an order discharging John M. Roach,
David R, Forgan and A, 1., Drum as receivers of the company
and its subsidiary companies.

The order will be made permanent unless actlon Is taken within 30 daya
by dissatisfied persons. Mr. Hoach will be retained as o speclal recelver
for the purpose only of applying any funds of the company on hand Lo Seutle
any remaining olaims against the company,—V. 01, p. 1765,

Chicago Kalamazoo & Saginaw Ry.—Report.
Catenaar Ciross Net (after.  Other Interést
Reeenua. Tirex). Income. and Renis.
$221,123 40,002 §1,775 504,042
- 204,110 53,1461 034

Balince,
Surpius,
26,825
19007z 28,020
—V. 84, p- 50.

Chicago Milwaukee & Puget Sound Ry.—Syndicate Call.—
The *“Boston News Bureau’ says:

Partleipating dealers In Chicago Milwaulkee & Puget Sound 4 96 bond
ayndicate, headed by Kahn, Loeb & Co. and tho Natlonat Clty Banl, have
been ealled on for payment of abont 60% of (helr subseriptions, Tt 15 not
stated what proportion of the 325,000,000 was allotted to dealers,

There 15 no gueation of the excellence of the bonds, but the prioe of 95 44
was pitehed too high, The syadicate runs until Deo, 1, 8a that with any
kind of A rovival In demind for rallroad 4% bonds the prospects of selling
the syndlcate holdings are exeellent.—V. 02, p. 650, 725, 1031.

Chicago & North Western Ry.—Sale of Bonds.—The com-
pany on Wednesday sold to Kuhn, Loeb & Co. $7,500,000
of its general mortgage 4% gold bonds, due 1987, The bonds
have all been re-sold. The same firm in Nov. Iast purchased
$15,000,000 4s of the same issue, There are also outstand-
ing in the hands of the public $30,271,000 general 814s,
while 81,045,000 3145 are held in sinking funds of the N. W.
Co. Compare V. 91, p. 1385, 1574; V. 92, p. 117,

The proceads from the sale of the $7,600,000 sold will be used for gen, con-
struotion purposes, more particularly for the completion of the Hne knowi
as the MUwankees Sparta & North Westeérn, which will afford a direot route
from Milwaukee to conncotions with the Omaha romad st Wyeville, Wis.,
and with the Madison Division of the North Western at Sparta:  The new
line will divert alarge volume of traffic now passing over oxlsting routcs
angl heavy grades vin Madison and Blroy, and will also provide o double
traolk belt line around Milwaukee, which will atford rellef from the eonges-
tion of the terminals within the elty, All through teaffie will be diverted
to the belt line and a constderable part of the local traffio distelbuted at its
terminal yards,—V, 02, p, 704, 321,

Ohicago Subway Oo.—Additional Receivers’ Cerlificates,—
See Ilinois Tunnel Co. below,—V. 91, p. 462.

City Railway, Dayton, 0.—Special Dividend of 9.091-117%,
on Common Stock Applicable to Payment for New Common.—
The directors have declared a speeial dividend of $9.09 1-11
L)erﬂhsre on the common stock [at last accounts $2,195,-

00], payable April 24 1911 out of the net earnings, to the
holders of common stock of record April 22 1911 and appli-
cable at option of holder on or before June 1 to the purchase
from the company, at par, of additional common stock,
making practically the entire $2,400,000 common out-
standing.—V. 83, p. 1500,

Oleveland Short Line Ry.—New Honds,—The $20,000,000
mige. recently made to the Central Trust Co., trustee, sceures:

F1sU'M. 4 L4695 pold bonds dated Aprll 11911, due Aprll 1 1961, int. A. & O.
Par 51,000, &o. (c* &r). Both princlpal and Interest ave payable without
dcd.umlun for any tax which the company or the trustee may be required
to,pay otl;r realn. under auy present or future law of the U, S, or any State
or,county, &o.

The Prawmlﬂ of the present Issue, $7,000,000, will be used to discharge
obligations Ineurred for acquisition, equipment and completion of the road
and_propertles hereby mortgaged and for presen corporatc purposes;
$3,025,000 [:q reseryed for the cancellatlon from tlme o tlme of the out-
standing 5% convertible peel, stock of the same amount (53,025,000}, on
the basts of 10 shares of swock for one bond; and the remalning 50,475,000
regerved for Improvements, additlons, &c.—V. 02, p. 1108, 1031,

Oolorado Railway, Light & Power Uo., Trinidad, Col.—
C. €, Chappelle of Chicago and others, have purchased the
holdings of President P. M. Johnston, Vice-Pres. F. P.
Read, See. and Treas. A, L. Abrahams, John W, Springer,
C. M. Heberton and other men associated with the Continen-
tal Trust Co. of Denver. Tt is proposed to expend g large
amount for improvements and extensions.—V. 92, p.460,

Fort Smith (Ark.) Light & Traction Co.—Bonds Offered.—
On another page will be found the advertisement of Lee
Higginson & Co. of New York, Boston and Chicago, n.uti
Higginson & Co. of London, offering the first mortpage gold
bonds of the Fort 8mith Light & Traction Co, at 9414 and
interest, to yield 5.40%. Application to list the {;onds,
which are a first mortgage on all property owned, will be made
to the New York Stock Exchange. The bonds having all
been sold, the uforesaid advertisement is published as a
maiter of record. See particulars in V. 92, p. 956, 1032,

Culled Bonds.—All of the $1,500,000 consols (now. first)
mortgnge 5s dated 1904 have been called for redemption at
Central Trust Co. of Illinois, Chieago, on Moy 1 at 102 and
int.—V. 92, p. 1032,

Hartford & Springfield Street Ry.—Dividend Increase.—
Dividends on the $285,000 (6% non-cum.) pref, stock re-
sumed in 1910, following the inerease in fara from 5 to 6
ets, (195 being paid in May and 2% in November), have now
been inereased to 3% semi-annually, beginning May 1 1911,
—V. 91, p. 1160.

Allinois Tunnel Oo., Ohicago.—Additional Receivers’ Cor-
tificates Sold.—James B, Colgate & Co. have purchased and
re=gold alb 100§ the remaining 8500,000 of tha nuthorized
issue of $3,500,000 of 6% gold receivers’ certificates due
April 1 1912, Compare V. 90, p. §49,

It [# stated that the proceeds of the certihoates will Lo sutficlent ta talke
eare of the company’s necds np to the mattrlty of the recelvers' cortlfcates,
on April 1 1012, when |t 5 expeoted the recelvership will be dismissed. 10
I8 now proposed to take up the certineates by an issue of 15t Af. Bonds, and
secoidary obligations by an lssue oF 24 AL, bonds or pref.stook,— V. 01,11.870.

Interborough-Metropolitan COo.—Fuarnings.—The appli-
alion to list the permanent voting trust certificates on the
New York Stock L]xclm:lgc (referred to last week, p, 1108)
shows results for the 3 months ending Mch, 31 1911 as follows:

DIv, reo, ond, RaT, Atack $761,038 | Tnterdst on notes, &o 508,653

Int, on bank bLal, & loans. -  A4,0685 | Admin. & gen. expenscs... 26,017

Total receipts BAGLZON HTAXEE o5 h o amis o s e s a2,008

Deduet—Int, on coll. tro bds: 768,081 | Halsnee, deflelt. .o _ ... 72,800
Total surplys March &1 1011, $720,022,—\V. 82, p. 1108; 050

Interborough Rapid Transit Co., New York.—Nofes Sold,
—The company has sold to J. P, Morgan & Co., and the
bankers have re-sold to institutions at 1001§, §10,000,000
one-year 440 pold notes dated April 20 1911, The pro-
ceeds of the notes will be used in part Lo retire the remain-
ing $4,684,000 6% 3-year convertible notes due May 1, the
remainder for equipment and improvements. Coupous pay-
able April 29 and Ogt. 20.—V, 92, p. 956, 505.

Kalamazoo XLake Shore & OChicago Ry.—ILcase.—See
Michigan United Rys. below.—V. 88, p. 875,

Eentucky Traction Oo., Louisville, Ky.—Bonds Sold.—
Chandler Bros. & Co, and Fugun, Tyng & Co. of Philadel-
phia announce the sale to a syndicafe composed of Phila-
delphia, New York, Pittsburgh, Cincinnati and Chicago
bankers of 81,871,000 of fhe new issue of $7,500,000 firsh
ref, 2. The procceds will provide for the construction of
a new power plant and other improvements.—Compare
V. 92, p. 461,

Louisville & Nashville RR.—Bonds Sold.—J. P. Morgan &
Co. have purchased 310,000,000 Atlanta Knoxville & Cin-
cinnati division 4s, due May 1 1955, This makes $20,245,000
offthe issue outstanding.—V. H2, p. 705, 595.

Lowell & Fitchburg Electric Co.—Sale May 13.—The col-
lateral for the issue of $560,000 5% 20-year collateral trust
bonds dated 1906 is advertised to be sold at auction at the
Murray Hill Hotel, N. Y. City, on May 13.

Al eonpons on the bonds mentloned sinee and lneluding that of July 1
1008 are (n default and a majority of the bandliolders and the trustes have
formally. deelared the Prinnlpnl due nnd payable.  The trustee will sell the
collnteral by virtue of the power of sale contalned In the deed of trust.
"The collateral conalsts of the entire $275,000 capltal stoclk of the Lowell &
Fitehburg St, Ry. Co. and all of [ts $275 000 1st M. 55 of 1906, with cou=
ons of July 11008 and sluee attached.  Frank 5. Sexton his sucoecded
he Tinited Life Insurance & Trust Co. as trustee, Compare V., 88, p. 1560

Manitoulin & North Shore Ry.—Discharge of Mortgage.—
The company has filed a satisfaction of the mortgage dated
Jan. 1 1903 to the United States Mortgage & Trust Co. of
New York as substituted trustee. The company recently
made a new mortgage for $3,000,000.—V. 02, p, 1032, 527.

Michigan United Railways,—Lcase of Road.—The com-
pany has leased for 5 years the Kalamuzoo Lake Shore &
Chicago Ry ., known as the “Fruit Belt Line'” whioh operates
b[\; steam the line befween Kalamazoo and South Haven,
about 54 miles (including 34 miles from Lowton to South
Haven, which is leased from the Pere Marquette) and
giurmg the summer only) from South Haven to Paw Paw

ake, 17 miles, and will equip it for eleotric oporat on. It is
exFectcd the lease will be renewed for a period of ten years,

‘The road, It i3 stated, will be extended to Henton Harbor, and & ast boat
servics between that eity and Chicago insugurated, the boats mak!ng the
trlp In 2 ﬁhours angd the throngh tralns :nnkln'f cloge conneotlons with the

1
hoata. e running time between Detrolt and Chicago by this route will
Le ten hours,—Y, 01, p, 11587, ")

pitized for FRASER
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Missouri Kangas & Texas Ry —Application o Tssuz Bonds.
—The company has applied to the Kansas Railroad Comi-
mission for authority to issue $107,000,000 consolidated
mtge. bonds, part of the 125,000,000 consolidated mtge.
authorized by stockholders last June, The Commission
some time ago authorized the issue of $17,131,000 of the
bonds, none of which has been used eéxcept as collateral.

Of the bonds, 16,000,000 have been lssucd and dvfm.-;ilorl as collateral
for the recent issue of $12,500,000 2-yenr 6% notes, but none have been
sold,  The authorlty, It I8 stated, (8 asked for merely (n order that the
bonds may be fssued from time to time a8 requlved.  Of the $107,000,000
bonds, $82,000,000 are to be used tor refunding and $25,000,000 tor fn-
provements.  The Commission some time dgo authorized the lssue of 517~
lal.uuii of the hur_l:::'s. none of which have been used exespt is g‘.nnmurn}.
—V, 02, p. 882, S

Missouri Pacific Ry.—Mr. Speyer on Executive Committee.
—James Speyer; who was recently elected a director, has
been made also a member of the executive committed, to
succeed Cornelius Vanderbilt, who resigned.

We understand that the explanation of the ehapges that took place st
woek lles o the oot that while Chalpman George J. Gould was agreeable to
the program as arcanged last Mareh, other meinbers of the family Disisted
that. thele holdings In the stoek and bonds of the company Wwere 50 large
that It would not do to léave to others the sclectlon of the new President.—
V. D2, p. 1100, BS2,

National Railways Co. of Mexico.—Nales Sold.—The com-
pany has sold to @ syndicate composed of Ladenburg, Thal-
mann & Co,, Speyer & Co,, IXuhn, Loeb & Co., and Hallgar-
ten &Co., an issue of $10,000,000 2-year 4167, notes, secured
by a block of its prior lien and general mortgage bonds.  The
notes have all been re-sold.  The progeeds of the sale will be
used to retire the $3,661,000 Mexican Central Ry, vonsoli-
dated mortgage 4s, due July I, and for new equipment and
imprt.\vmm-nt.s.

T'ho notes are dated June 1 and pagable [n geld, principal and Interests

interest June 1 and Dee. 1. They ace subject to call at par on 60 days’
notice,—V, 92, p, 004, 0.

New York New Haven & Hartford RR.—Company's
Treasury lo Recaive over 30,000,000 from Sale of Central New
England Bonds —=8ee Central New England Ry. abova.

Bxtensive Trackage Rights over Boston & Albany with
Parlicipation in Operaling Resulls,—A 10-yenr agreement
effective July 1 1011, has been entered into with the New
York Central & Hudson Hiver RIX, by which the New Haven

road will on the one hand obtain extensive trackage rights |

over the Boston & Albany and sill assist in building up
the latier’s business, and on {he other hand will have a
half-interest in the net pecunisry results fo acerue from the
operation of the B, & A. by the Central under the lease
dated July 1 1900,

Statement by President Mellen,

Thao agreement l.‘(lﬂll:lll‘.ll.'ll,l,‘.‘i in no woy any control of the management
or Interferencs with the Boston & Albony RRE., but does make the New
Haven a pretner In the fnanclnl results achioved by tho property.

The sltuntion was aboot as follows: The Boston & Albany has for many

years cost the N, Y Centeal a large sum of mopey In the way of i defloit
aftor paylig the rental provided for In the lease [0 loas raoging from
$240, 820 In 1003 to 81,027,837 11,1007 to $578,000 In 1p10.—Ed.]. 1t
wid desirable that this defclt should be reduest, possibly ellminated, and
probably turned into a proft, and to seeure this resalt the co-operatlon of
the New Hovin was desieed, Deeanse the lntter company had a large amotint
of bustiess 1t could vaslly put over the Doston & Albany road I sufficlent
Indugerent were made (6 50 to do,
« That "Inducement’ was mado by giving the New Haven o half interest
in the net rosults from the operation of the B, & AL, anod [t 18 belleved the
New Haven ean secure to the I3, & A, a sufficlent bushiess to wipe out thae
defloir acoruing from Its operation and, Indeed, secure 2 proflt.

In conuection with this new poliey, note the diverslon, from the New
Haven of the Bar Harbor Expross, tho Portland Bxpress and the American
Lxpress trains feom the lnes of the New Haven to the lines of the Boston
& Albany between, Worcester and Springheld, Mhede are heavy and
profitable trains and will give theé Boston & Albany a very oonslderable
alditlonsl revenue,

1t 15 helfeved thiat the opating up of the line to the New Haven between
Pittsield and North Adams, for which the New Haven [5 to pay a llberal
rental, will lmprove the Annpnelal results of the Boston & Albany.

Likewlse the diversion of the Hampden RR. to bhetome o conueetion of
the Boston & Albany, using {ts llnes Into Springfield {nstead of connecting
with the Connectlont Rlver RE., using 114 lines to the same point.

Other pleges of the Boston & Albany ines will be used Dy-the New Haven
traing on satisfactory rental basls, giving to the B, & A, & considerable
additionsl revenue, It Is belleved,

Condensed Extracts from Aforesald Agreement Dated Feb. 16 1911,

Whereits, the Central Co., o order to Induce the New Jlaven Co. to o=
operato In deyvaoplng the business of the B, & A, R, and especially In
developlng ol sald through routes, has offered to the New Haven Co. n
half lnterest In the net pecuniary resully (o secrie herepfter from the operas
tlon of the B, & A. I, by the Central Company under sald loaso:

« Now, therefore, the parties hereto mutuslly covenant;

(1) They will malntaln a through route for passenger and freght trafflo

aver kald conneeting lneés botween Boston and New York vin Springfeld,
nod also sueh adiditlonsl (hrough routes for freleht o passenger trafflo,
or both, over connecting lUnes of thie 0. & A, and of the New Haven 1IR3,
systein o8 may be requlced In tho publle Interest, and will o all proper
ways endeavor to develop the business of the B, & A, RH.
Moy will establish through Now York, Hotterdam Junetlon and through
other polnts where thelr systoms may contect through traln service or
throueh odr service over each othee's Hnes which shall be equally as good ns
from thne to time may be ecstablishied thcough sald points by elther of them
with any other company oF companies between the same territories, and
will stford cach other 48 favorable rates for bhoth frelght and passeoger
traffic as accorded to any other Hne between the same polnts.

(2) The Central Co. will operate the B, & AL ps 0 separate prnportﬁ‘.
under the sole charge of & genersl manager to be appolnted by and to he
remoavable by the Central Cg,

Bach of the partles heroto shall share equally In the net results of the
operation of sald Boston & Albany RE,

This sgrecment will be effective from July 1 1911 for a perlod of Len years,
and thereafter may be terminated at any time by clther party upon one
year's notlee to be glvenlin writlng to the other,

Earnings.—President Mellen is quoted as saying:

Qur earnings are not A8 Satiafaotory s we sliould lke, but our § months’
statement shows that even inolyding the winter months, which contribute
but lttle towards our dividend, we have earnsd our full proportlon of the
89 dividend, For the 12 monthy to end June 30 ravenues of the system
will show within a very amall fraotion of 89 on our stock, Our net earn-
{ags are declved only after the most conservative poliey of charging operating
aceount WIth every essential ltem of depreclation, and after charging
nuu‘.rlnsﬂl.z!nﬁmxﬁégu 1‘1}%.-:31. of carrylog New York & Westchester Investimont,

Norfollk & Portamouth Traction Oo.—Passible Merger.—
Bee Virginia Railway & Power Co, below.
* Listed,—The Phila, Stock Exchange has listed $2,301,000
additional 1st M, 5% gold bonds, making the total listed
$5,451,000.—V. 92, p. 726, 505. :
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Northern OCentral Ry.—Lease Approved,—The Public
Service Commission of Maryland yesterday gave the company
?urmissim: to make the proposed lease to the Pennsylvania
R. and authority to issue 37,737,050 stock as a 40%, stock
dividend to its stockholders.—V. 92; p. 1109,

Oregon Short Line RR.—Nwmw Bonds.—The company
under date of Dec. 1 1910 has made a mortgage to the
Central Trust Co, of New York, as trustee, to secure not
exceeding $150,000,000 “first and consolidatéd mortgage
gold bonds,"” dated Dee. 1 1910 (bearing interest to be fixed
at time of issue, but not over 5% annually) and due Dee. 1
1080, but subject to call at any time in amounts not less than
an entire series at such price as shall be determined at time
of issue for such series, Int. J, & D. Series A bonds (in-
cluding the $24,000,000 now issuable) are subject to call on
or after Dee. 1 1915 at 105 and int,

The raliroad deserlbed by the mortgage and Immediately within {t2 len
ageregates (In addition to the 56 miles from Butte to Garrlson, which was
leased In 1886 to the Montana Union Ry.) “about 1,648 mlles, of which

1,612 miles are In opération and about 170 miles are now under construe-
tion, and of which about &6#d miles are free from prior mortgage Hen,'
Lines under Construction, comprising the aforesaid 176 Miles— Milea.
Oalidey branch (farmérly owned by Minfdoka & Southwestern HR, O
Burley to Oakley Townsite, all ln Cassla County, Ida
North Side branch (formerly owned by Minldoks & Southwestern
RR. Co.), Rupert, via Jorome and Wendell to near Bilss Station,
all I Lincoln County, Toae oo oo o Cio
Aberdeen branch (formerly owned by Ssla
tand Statlon to Aberdeen; all In Bingham Count
Teton branch (formerly owned by Ye

THomedale, ali

to Drigas, all n Fremont County, Ida_
Caldwell to a point opposite the town «

County, lda
= end Purposes for which the $150,000,000 Bonds May be Issucd,
Issunble forthwith to rep nt to that extent the uncapttalized

cost of acquisiyons heretofore made incloded 1o the mort-

gaged pretmlses i e e 524,000,000
Reservea] o refund $34,422,000 “underlying bonds™ held by . .

publie, viz.: Ore, Short Line RR. 18t M., due 1022, 314,931 -

000 Vsl & Nor: 1st M, due 1035, $4,901,000, and consbis

due 1926, £1,802,000; Di¢, Short Ling & Utah consold, due

1040, §512.325,0007 lncomn A bonds, $315,000, and [doome

B bonds, $35,000 24,422,000
Regerved (o) [or construction or scquisition of additlonal rafl- .

« road, completion of lines abave meationed and for double- (4- « «
« tracking, sod (b) for “additons and betterments,” Includiag < et
- Improvement of tunoels; tresties and bridges, for batlasting.y

reduction of grades and eurvaturefelevation 'of tracks, mhh-
« tional real eostato, siations, shops, teciolonl focllitles ond © iR
c lmprovements thiereof, eleotrlo Hght and power plants wnd i '
< trausnilesion systems, heavler ralls, ndditional rolllong stock, e 91,578,000

1t 1e stipnlated LUAY For such purposes as are classified oader “b* shoyje’
namely for additions and betterments, there shall never be (ssued (1 the
Afgregale over 0,000,000 of the bonds, loeluding noet more than §15.-
000,000 for 7i of the oozt of additional new cagines, cirs and othdr
rolling stock.—\V. 81, p. 1711, 1512

Ottawa (Oan.) Electric Ry.—New Directors.—Ii. N. SBoper
and T. F. Ahearn have been elected directors to fill vacancies.
—V. 92, p. 462.

Pacific Gas & Electric Oo,— Payment of Bonds.—Tha $238,-
000 6%, Stockton Water Co. 6%, bonds, which matured April 1
1011, have been redeemed ns fast as presented, and only &
very small portion of the amount, we are advised, have not
been faken up, As soon ss these are presented, the morl-
gage will be canceled,.—V. 92, p. 794, 730.

Public Service Corporation of New Jersey.—Listed.—The
New York Stock Exchiange has listed $11,500,000 additional
general mtge. 59, sinking fund 60-year bonds due 1059,
muking the total amount listed $25,000,000,

Of the bonds, $2,640.000 were {ssucd Oot, 1 1010 to apquirs capltal stoek
of the New Jeérsey & Hudgon River 1‘{{. & Ferry Co., por terios o V. 82,
p. 263, 'The progeeds from the remalaing $5,460 000 bonds will provide
for expenditures dur ng 1911 for additionsand betterments for Public Servies
Gas, Co., Publiv Service Ry, Co. and Publle Serviee Elcetrio Co;: nlso, fn
part, for expenditures to be made durlng the year 1812 for similar purposes.

Earnings,—Combined earnings for the 3 months cnding
March 31 1011 were:

Gross earnlogs, opersting compARIes. - cece s cacezan-ean ree 37,017,252
Publle Service Corp. of N.J.Income [rom seours. pledged & miso, 370,703
$7.496,055

Operating expenses and taXes. .. ... e

Combined: net earnIngy . - - oo oo osasar s oo i S3ATT H0D
Fixed charges: operating cos,, $2,684,665; P, S, Corp., $538,410 3,223,075
$251,434
1,700,185

00,010
476,000

Combined surplus for 3 months
Total surplug - Deo. 81 1010 e v e m s v an = m e

51
Dividend on Public Service stocl (1 4 9%) pald Mareh 31 1911,
51,686,610

Rapid Transit in New York City.—Amended Proposal
aof Braoklyn Rapid Transit Co.—See that company above.—
Y. 92, p. 596.

Richmond Light & RR., Staten Island, N. ¥.—Decision
Requiring Transfers.—The Court of Appeals yesterday ren-
dered a decision in favor of the Richmond County Chamber
of Commerce requiring the Staten Island Midland Ry. Co,
and the Richmond Light & RR. Co. to exchange transfers
as directed by the Public Service Cominission. The com-
Qranies. it is stated, will appeal to the U. 8, Supreme Court,—

. 78, p. 103,

St. Louis & San Francisco RR.—Sale of Bonds in France,—
The Paris bankers who recently brought out the $7,000,000
(35,000,000 francs) general M. bonds were Benard et Jaris-
lowsky and Ia Banque Privee. Compare V. 92, p. 1110, 1033,

Seaboard Air Line Ry.—Bonda Sold—Option on Additional
Block Erercised.—The $19,000,000 refunding M, 49 bonds
offered last week were, it is nunounced, over-subsecribed,
about $10,000,000 of the bonds being nsked for in London
and Amsterdam. The syndicate headed by Blair & Co,,
Ladenburg, Thalmaon & Co. of New York and Middendorf,
Williams & Co. of Baltimore, who purchased the $19,000,000
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bonds, have given notice that they will exercise the option
on the additional $4,000,000 which expired Aug, 1.

President Medrom says the procecds from the additional sale will be used
pactly for iImprovemonts angd the re inder pinced In the treasoey, nnd thit
no mora Ananeing will e necessary for the remaluder of the vedr nod por-
haps for o longer perlod.  The company bas ordered equlpment for about
22,000,000 —V. 02, p. 11105, 720,

Southern Pacific Co.—Terminal Bonds Offered.—Kissel,
Kinnieutt & Co. and William Salomon & Co., both of New
York, are offering, by _l_ldft’rl‘f-lﬁ‘.‘l’ll_t.‘.nl on another page, at a
price to net aboub 4.40%, 32,000,000 Sun Franeisco Terminal
st M.497 gold bonds, dated April 1910and due April 1 1950, but
redeemable s 4 whole on or alter April 1. 1915 at 105 and int.
Autharized, $50,000,000; outstanding, 310,000,000, These
bonds are secured by a first mortgage on terminal property
in the eity of San Francisco, bellevéd by the company to have
a present value of fully $30,000,000, and used by every brain
of the company entering the city.

The company reported a surplus over eharges for the yvear
ended June 30 1910 of 535,463,218, and on a share capital of
$272,690,650 is puying 6%, perannum. The bankers say:

These bhonds are a legal Investiment for #avings banks and trustees: In
Gal. and are free of tax (o that State.  The bonds are Hsted on thestoglk ex-
changes of New York, London, Amaterdam, Frankfors and Herlln, sod are
payable In Engllsh pounds, Geérman marks, Swiss franes and Diteh gulldees,
thus Insuring them a wide lnternatlonal marlket, See further particulars
b Vo 80, o 1678, —V, 02, p, 1034, 796,

StatenIsland Midland Ry.—Transfers Required . —B8ee Ricli-
mond Light & RR. above.—V. 84, p. 222

Tennessee & North Carolina BR.—Sale.—The Champion
Lumber Co., which owns about 10,000 acres of timber land in
North Caroling near the Tennessee State ling, has ucrimm-d
control of this 21-mile road extending from Newport, Tenn.,
to Mt. Sterling, N. C.

The company was nearporated fn Tennessee on Feb, & 1000 and tha road
opencd fn 1002,  Stoclk authorized, $500,0040; outstanding, 2300,000; pag,
$100,  Honds authorlzod, $730,000 148 M. 30-vear 53 (51,000 o), due 103:3;
ontstandinig, $300,000.  Guaranty Trast Co. of N. Y., trustes.  The pres-
ent offieers Are {there will be some chanzes 'n officers alter rearganlzation—
B Pres, and Gens Mere., Jo B Hart, Clarksbureg, W, Va.: Vice-Pres., J. D
Lacey, Chieago, 1115 Seg. nnd Tread., 0. R, Drewey, Baltimore, Md,

«Union Pacific RR.—Outlook.—The *“Boston News Bu-
rean’’ quotes Julius Kruttschnitt, Vice-President and Direc-
tor of Mainfenance of the Harriman lines, as saying:

Bualness [5 unguestlonably falling off. T must confess s vet ! hinve seen
fiew slens of deelded betterment.  FPundamental'y, conditlons are splendlcl,
The crop outlook plong our lines s the best (0 the hlstocyol our ronds, ox-
cept Inthe Callfornia citrus belt, where frost has done some damage, and
aven thils, 1 belleve, lag been exaggerated,

[t 15 true that our operating expenses have been Increasing this yvear
somewhat faster than grogs, but you will notice that mainténanoe [ being
Rept up.  We propose 1o maintain the property at [te present standord,
50 that we may continue to et the masimum of secvice out of It.  On oup
lnes, for Instanoe, we spemd well over 55,500 pet locomotive per danuam,
while some roads west of Chicago spend mueh less than 35,000,

About 200 miles of double-tracking have besn authorlzed o ‘:um(slu!uu
[ R1Y

this vear, about evenly divided Detween Unlon and Southern allle,
Electelcation around San Franeisco s progressiog tavorably.  The power
houge has been finlshed and orders have been placed for equlpment—sone
120 conches and trallers, Outsiile of that, no equipment has o will be gr-
dered thlg year. Some 10,000 fraight coars and a couple of haadeed pas-
genger oars ordered some time aro are now belng dellvered.

So fer as Southern Pacine’s lines fn Mexieo are concerned, the trouhle
there s nob consldersd gorious.  Oue Mexlean lnes are not yot paying thelr
board, of course, because operntion has hardly l.';nl._wull started; and only
part of the system Is (o opecation at 1. —V, 035 p. 324,

United Railways of Havana & Regla Warehouses, Lid,—
Increase of Capital,—The shareholders at an extraordinary

eneral meeting at London on April 25 sanctionad an inerease
in capital of 310,000,000, to l:v. L']l-.'-\"l)i,@ll’ to the .pur(e]mse
of $2,500,000 of the Havans Central Railroad Co's, notes,
due July 1, the development of the terminal at Matanzas
and the purchase of equipment.—V. 88, p. 920.

Virginia. Railway & Power Co.—Negoliations Looking lo
Merger.—Negotiations, it is reported, are in progress looking
to a merger of this company and the Norfolk & Portsmouth
Traction Co.

One account says that Frank Jay Gould, who s largely Interested In the
Virginln Ry, & Power Co., bas bought a large amount of treasury secucities
from the Norfolle & Portsmouth Traction Co. fse¢ that company aAbove),
and that ns o result the N, &% P, Hag approximately $600,000 cash for (m-
provements, and no unfunded debt.  The merger, I artanged, 1613 sald,
will be effective July 1, Compare officlal statement Vao Ry, & P, Co,in
V.82, p. 1111, 1118,

Wington-Salem Southbound Ry.—Zisted. —The New York
Stoek Exehange has listed 85,000,000 49, guaranteed 50-
year bonds, due 1960.—V. 92, p. 396, 324,

Wisdconsin & Michigan Ry.—/lemoval of Office.—The gen-
eval office of the company, whicll company recently passed
into the hands of John Marsh, is to be moved from Chicago
to Peshitico on May 1. New officers and plans for operation
wre expeeted to be announced shortly,—V. 92, p. 660,

INDUSTRIAL, GAS AND MISCELLANEOUS.

Allegheny Ooal Uo., Pittsburgh, Pa.—Bonds.—The shave-
holders will vote May 4 on issuing $600,000 mtge. bonds,

Provision will be muade for the retlfement and canestlation of kil honds
now outstandlnr or heretofore authorlzed, 5o that the aptice bonded dobt
will ba tnelofded o sald 5600000, =V, 78, 0. 2530,

American Hide & Leather Jo.—Harnings.—

*Net Nond  Sink. Il an

Perloil Corgred— Earny,  Dnterest, Pund, 8.5 .Hids.
3 mos.end. Moh. 311011 5210819 $02,040 §37,600 304,030
4 moss ond, Hee, L1010 248,138 05,190 L6l 32,0856
ihmos. . Sept, 301010 1,910 05,180 37,500 32,685
0 mos. end: Mot 31 1811. - 460,887 283,820 112,500 100,304

Talinea for
Paoriod,
sor564 4404
Hilr, 82,708
def. 168,465
deli20,258

*After chiarglng replacemoents and renewals and Interest o loans,

Pres. Thoniss W, Hall and Troas, (icnr?a As T say the statement has
hoen propared on the ganie accounting basls sy the annual statement and o
resarye of $114,807 for the b months ending Meh., a1 1911 has been set aslde
a5 o deduction in the Inventory of 1nsgold finlshed vather as the result of &
copservatlyve yalubMon.—v, 92, p. 32

_ A.merﬁicun Ice Becurities Co,—Listed —The New York
Stock Exehange has listed $345,000 additional 6% 20-year
debentures, due 1925, making the total listed $3,000,000.

Thestatement of recelpts and dishurzements of tho Amerlean Toe Seetirls
tes Co. for the ealeadar vear 1040, as furnfliod to the S ol Exchanga,
shows the tollowle {tems of | Div., 14%, reeelved Sept, 30

; 0., #179,258. Deduc-

: $HB A o] expen $1,843: tnxes,
S1.600. These deductions agererate $S188,7060,
and would ndiente an In¢ome acconnt defielt for the year of $6,610. The
Securltl . Mowever, [s only a holding eompany,  The Amerlcan Iee Co.,
the oper ng coneern, hatl o surplis teotn the anechtions of the your 1000-10,
alter allowing for sald 1 4% dividend ($180.: i Nald divideod has not
herctofore heen repovted. 5

The Item of 'earnines—vecrued dividends, 3380,052
peait nad Ioss neconnt for the yeur 1610, as reported to the Ex nyge, -
oludes bealdes the aforesald  dividend (1702500 netuslly per 1, the
unpald dividends accumulated during the year on the Kolding nf Amerloan
Lew Cos 6% prel., 50 that the cesult, “net Frmm For the yepr, 2630,535," 18
k‘_r:lmlu:lll'-' & boolk<ltexping ftam,  Seq also report of - American Toe Oo;.

«AZ, p A8, and the Securitles Co. bnlance shieet In W, 02, p, 877.

ren

* shown [n the

American Woolen Oo.—Reduction of Stock Approved —The
stockholders yesterday, by the unanimous vote of $20,152,-

700 of the $40,000,000 oulstanding pref. and $17,027,700
common stoek, approved the resolution of the directors to
reduce the common stock from $30,000,000 to $20,000,000
by the cancellation of $10,000,000 common stock. Prosi-
dent Wood said ot the meeting:

The directors In purchasing the stock
authorized by the stockholders themselves, At the anoual meeting of the
company on March I 1904, suthority was glven to buy from time to time
WIth the net earnings of the company not excecdling 36,000,000 common
stocls I any one year., This authorlty has never been revoked.

The stocic has been I;mrr:hu. el from time to time n the opeén market on
an average price of 831 36 and earrled [y the Interest of the company until
Feb, 231011, on which date the board approved the purehase of 59,501,100
stoclk ab cost,  Nooe of the stock wis purehased from any of the directors,
None of them was personally {nterested In the transaction, The dircetors
have not only noted In accordance with the authority of the stockholders,
hlll-\lill.’}‘ nre satisfed that thelr aetlon will serve the best Interests of the co.

There will be no conslderation of the guestion of deolaring dividends upon
the common stoek priec to the annial meeting of March 1912, 1t wasnot
Intended to stact mmediate [)-i}'r'rh'ul. of stuch dividends or that they shonuld
necesgarlly be 495 I declaved. ™ The directors have no Intention. of depart-
ng from the polley that they have heretofore pursued of continually adding
to the surplus nor of adopting a polley of distributing the annual net earn-
Ings without adding to surplus.—v, g2, P 1084, 707,

Assets Realization Uo,, Philadelphia and Ohicago,—FEz-
change of $5,000,000 Pref, and $5,000,000 Common for
§06,500,000 Stock, all of One Class.—The pending exchange of
stock, to which practically all of the shareholders have as-
sented, is explained in a eircular substantially as below:

For the Year 1010 the net earnings of the company were £708,426, belng
the largest (o its history, The outstanding eapital stock is: Prefurred
(imited to 795 poranmm) , $5,000,000: common, 55,000,000,  The asscts,
after deductlons for debt, are approximately §6,500,000, so thit the book
vilue of the commolr shares la ahott $30 per share-(par 31003, substantially
all earned nbiove dividends sinee the re-capitallzation in tH08.

The plan provides for an exeliange of one share of new alugle-¢lass slock
for one share of preferred stoelk, and three-tentlis of & share of Tew single-
class stpek for one share of common stock.  This wiil veduce the stoek to
$6,500,000 of one class, [t s then Intended to lnorease the capltal trom
56,500,000 to 10,000,000, conslsting of one elnss of stoek. I this Inerease
Is approved, the direotors, when they Isaue the new shares, will first ofToer
them to the present shareholders &t par,

It s eanidently belleved that the dividend rate of 79 ean easily be main-
talned on the converted stock, and that a higher dividend rite may be ex-
pected Io the near future.  All of the shares also will be upon a divi-
dend basls, It 13 proposed to pay dividends quarterly Instead of seml-
annually as heretofore —V. 87, p. 1422, 1635; V. 88, p. 1623,

have heen catrylng ont a peli

Atlantic Fruit Co,—Acquisition.—The company has ac-
quired about 909, of the stock and all the bonds (1st M, 6s)
of the Central American Growers & Transportation Co, The
two companies will be consolidated under the name of At-
lantic Fruit Co. The transaction involves about $2,000,000.

By the completion of the deal, the Atlantle Frult Go, will come Into pos-
sesslon of abodt 93,000 acres of land at Pearl Logoon, whore the Central
Ameplean Co, has been engaged lo openlng the entrance to the harbor and
produelng bARADas upon s large sedle, Important condessions are also lo-
cludeid In the purohade,

Willlam L. Loeffel of Chicago, who i nvow Presldentof the Central Amori-
ean Company, Will be succeeded by Joseph di Glorgta, head of the Atlantio
Frult Co., who copsummated the deal npon his return fromn Cnlifornla
r:;\\i daya ago, The Atlantie Company s now In pasttion to mrow s own
fenle,

New Director—Charles Pringle of the firm of Pringle
Bros,, sules agents of the company at Jamuicn, was recently
electod o director.—V. 01, p. 1449,

Booth Fisheries Oo.—H. ¢!. Wright, reprosenting J. B.
Colgate & Co., who recently marketed the 69 debentures,
has been elected a director to suceeed A. 1. Valentine, who
resigned . —V. 92, p. 707, 727.

Brooklyn Ferry Uo., New York. —Listed. —The New York
Stock Fxehange has listed 82,360,000 Knickerbocker Trust
Co. certificates of deposit (under the agreement dated
Aug. 2 1006) for Brooklyn Ferry Co. Ist consolidated M. 5%
bonds, “stamped!” for equity New York Terminal Co. 6%
ingome honds, with authority to list $3,140,000 additional
certificates on notice of issusnee, making the total amount
to be' listed $6,600,000.—V. 88, p, 233,

Bush Terminal Oo.—Propositions Adopted.—The 8tock-
holdars on April 24 approved the propositions #8 !l} new
capital, stock, &e., outlined in V. 92, p. 1034, —=V. 92,
P 11LL,

Calumet & Hecla Mining Oo,—Moelings Adjourned.—The
meetings of the stockholders of the company and the nine
controlled Michigan companies, which were fo be held this
week to take further action toward the consolidation of the
cmnp:miv.ﬂa, have been again adjourned for one }\’p[&k, to
await the decision of the Court in the pending litigation.
Compare V. 92, p. 727, 661.

Coasgt, Range Lumber Uo., Portland, Ore.—PBonds All Sold,
—Rargon, Son & Co., New York, have closed out the untire
issue of 8550,000 1st M, 69 bonds whicli were advertised in
the “Chronicle™ last week,  See V. 92, p. 1112.
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Oorn Products Refining Co.—Report.—Yenr end. Feb, 25:
Year endinyg Operaling, I'nl., Divs., Ttk Prof. IMee,  Hualdnosy

el 28— Profits.  &e:, Rac'd: Deduc’nis. [{.1:35 Surplis,
1010 . __. 80,300,800 388,504 31.288.812 $1,600,000 &002,611
1010 =<z = R e e s g 1,502,045 1,600,000 n7l,040

The amount used for sinklog fund requiremients in 1010-11 was §303,571,
agalnst 3305.500 1o 1800-10.—V, 02, p. 883,

Council Bluffs (Iowa) City Water Works Uo.—-.h’a_’{u-nir,:
Priceto Cily Fized.—Sce “Council Bluffs' in “State and City
Department.—V. 92, p. 1112, 121.

Dominion Coal Co., Lid.—Bonds Called.—LEighty-one 1st
M. 5% sioking fund gold bonds dated May 1 1905, of $1,000
each, and 27 of $500 each, have been drawn for payment on
May 1 at 105 and interest, at the Royal Trust Co,, Montreal,
trustee.—V. 90, p. 1242,

(E. I.) du Pont de Nemours Powder Oo.—[esulls.—TFor
the three mouths ending March 31:

Thres Grogs (Mebafter Non-oper. Bond,  Pref. Dy, Bal. for
Receipts.  Dapr.,&e)), Deducy, Iiterast. (LM%, Com. Dir,
SH001,070 §1,508, 412 *514,120 $102,790 §183.230 §1.141,56248
7,887,000 1,530,054 185427 214,003 168,008 1,024,826
- 7.207,610 1,460,202 er.3,678 200,804 105,681 1,072,490
wnnce as pbove for the three monthe of 1911 [ equal to 3.88%
§ v on the $20,426,548 common stoek outstanding, against
. 4,809, vearly) on-the $28,078,148 In 1010, Neb carnings Tor the
three months of {011 Are equal to an annual Income on the gross (nvestulent
ol 7.02%, agalosy A.05% o 1010.—V. 02, D 728, 632,

Hart, Schaffner & Marx, Chicago.—/Incorporation—Under-
writbon,—This frm, said to be the largest manufacturers of
clothing in the United States, is aboul lo_hocmnc 4 Corpora-
tion with $20,000,000 eapital stock, of wInL_‘]l 556,000,000 is to
be 79, cumulative preferred and 515,000,000 common, The
financing hus been undertaken by Ladenburg, Thalmann &
Co. of New York and A. G. Beeker & Co, of Chicago, who
are to be the managers of the syndicate; it is understood that
the underwriting has been completed. An authoritative
statement says:

The buslness Degan under the present name about & quarter of & century
ago and conslsts of the manufacture of ready-made clohing to be sald
anly. to merehants dolng a retall bustness, ‘This clothing 18 now sold in
every State and o p:'u-!llruﬂr' every town and elty of any conscquenee In
tlwr}irnltc(: States and in adjolnlng countries, The prineipal offioe and
factory are locsted at Chleago, 111, where between 10,000 snd 12,000 pur-
gong aro employed, Tho busloess remalng 1o the same hands where I8 has
been for this past 25 years; [t 18 Incorporated to ensure [ts perpetuation.

Helena (DMontana) Water Works Co.—Sale Negotiations
Renewed.—See “Helena® In “State and City” department.
—V. 92, p. 728,

International Agricultural Corporation, New ¥ork.—Ac-
wisitions.—The deal for the acquisition of the Buffalo Ferti-
izer Co. of Buffalo, N. Y., and the Pennsylvania Ferfilizer
Co, of Seranton, Pa. (to become effective June 1), which have
beon pending for some time, was, it is reported, eclosed

last week.

The Bultalo company, It is stated, has outstanding $500,000 pref. stock
and $248 400 gommon stock, and the Pennsylvania company $04,000 pref.
and $100.000 common stock. Hoth companies had praotically the same
stockholilers.  For cach aliare of gtook [n elther company the stockholders
will recelve one share of the same class of the Internatlonal eompany, be-
:siiilm lxl'_‘é, for aceryed dividends unpald on the pref. stock.—V, 02, p.

13, Bib.

International Steam Pump Oo., New York.—Bonds Offered.
—William Salomon & Co., New York, are offering, by ad-
vertisement on another page, at 0414 and int., vielding 5 14%,
income, the unsold {JOI‘LIOH of 31,200,000 “Arst lien 20-year
5%, smiung fund gold bonds,” dated 1909 and due Sept. 1
1929, but redecmuable on any interest day at 103 and int.
Authorized, $12,000,000; outstanding, ineluding the present
isgue, 89,384,000; tax-free in N. Y. State.

Condensed Extracts from Letter of President Goggenhelm Feb. 1 1911,

The procewds of the present Issue cover the cost of Important extenslons
to the conipany's plants, Increasing thele capaelty, and also vover Imwamutx
In eonnection with the acquisitlon of the Fred, M, Prescott Steam Pump Co,
of Mllwankeo and a majorlty of the ontstanding capltal stook of the Denver
(Col.) Roek Dell & Machinesy Co, In dccordancs with the tndenture,
thess bondy represent 80% of the cost of the property Acqulred,

These bomds conseitute the only funded debt of the company, und they
area 18l M, on all the properties direotly owned. They are hurther secured
br deposit of securities of subsidiaries ns follows: (a) Heary R Worthiogton,
51,007,000 20-year 5% dobentures (all) and $5,407,700 out of 35,500,000
common stovk,. (b) Blake & Knowles, all the 3070,000 cominon stock: ilso
its 505 notes, when [ssued, evidencing (s ndebtedoess of June 30 1904 to
the company. (01 Holly Mg, Co., $767,000 out of $780,500 capltal stock,
(1) Denver Roele Drill & Maohloery Co., $281,000 out of §5060,000 stoclk,
W) Fred M, Prescott Steam Pump Co., all it4 $500,000 capltal stock. The
outatanding $104,070 0% debontures of Dlake & Knowles will bo retlred
by a stuking fund July 1 1001, and the Holly Mg, Co. $§700,000 18t M. 5s,
dus Jan, 11022, wii be retired by o sinking fund provided by the " frag
Hen morteage.  There are also outstanding 42,000,000 Henry B. Waorth-
Ington 7% pref. stock and 3485000 Blake & Knowles 8% prefl. stock,

Ihe unlssued bonds are reserved for additions and tmprovements at not
exceeding 804, of rcost.

nder the termy of the martgage the compayy agrees that io long as the
above 59,384,000 bonds are outstanding, the aggregate quiok assets of the
company ad 1ts subsldiaried must be 88,442,000 above all current (ndebted-
uess before any dividends may be declared upon the commoen stoek, and
shall be Increased Ly an amount equal to 509 of any addltlonal bonds:
Emvldcd that the net quiok assets pecd not exceed the par value of the
onds then outstanding.  Further, the company will pay dividends on 1ts
eommon stock nnly out of not Ineome aceumulated subsequent ta Maroh 31
1008 and Wil not consent tn the [ssudnee of stock or long-term obllgations
by any of Ita subsldlaries unless amounts proportionate to the company’s
present lmldln? shall be plediged under the mortgage.

Sinking fing fuwmnnu [surfiolent to eancel substantislly one-half the
ontire authorized (ssueg by maturity], the following Amounts annugally @
1012 to 1013, S200,000: 1014 to 1016, $250,000: 1917 to 1010, $300,000:
1920 Lo 1023, S350,000; 1924 to 1920, $400,000! 1027 10 1920, $450,000,

Singe the ludependent appralgal made for You In August 1009 by Hlon J.
Arnolid, exponditucey for betterments and extensfons have Inereased this
valuation of 11,600,000 by upwards of $1,100,000, while the three recent
acquisitlons [Frad M. Pregoott Steam Pump Co, of Milwaukes, Jeaneaville
Iron Works of Flazleton, Pa,, and the Denver Rock Dril & Maoh. Co.] are
conservatively valued at jl%\\mrrl Jof31,250,000, ralslng the total plant vali-
atlon to $13.080,000. The combined net worklog eaplial [taking Into
nccount proceods of presont Issue] is §11,280,000.  The total nssets of the
company and lts subsdidiaries,, above all euwrreat ndebredness, theeefore
amounts to §$25,200,000,

For the fscal year podoed Marels a1 1910 earnings avallable for nterest
charges were approximstels four times the amotnt now requived,  After
deduoting deprestation. the net earnings for the nine montha® pertod to
Deo. 31 1010 were 81,573,782, an Inerease of over 14", a% compared with
the same perlold of 1900,  Sloce organleation In 1809 the company liag regu-
Inrly earned and pald 0% dividends on fwe pref, stook, of which thece Iy
$11.350,000 now omatandlng, At the time of writiog, the volume of busts
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meEs I8 eavier than mt any thime sinee 1007, nnd durloy some months of the
citrrent fseal year approached record Qgures.  [See also previous ollering,
V. 80, p. 1070, and last annual report, V, 00,p;, 16741 Willlam Salomon
& Co, have lssued a pamphlet showing the wide scopa and unustal sta-
bllity of the huslness, —Bud,—V, 92, n, 204, 326,

La Crosse (Wis.) Water Power Oo.— Prolective Commiltes
—Deposit of Bonds —A committee consisting of Fred, Vogel
Jr., Chairman, Frank O. Wetmore and Harrison B. Riley
(address of committee care First Nat. Bank, Milwaukee,
Wis.), is calling for the deposit of the Ist 5%, and 5%%,
bonds [secured by decdof trust to the State Bank of Chicago,
dated April 2 1006], with the First Trust & Savings Bank,
Chicago, as depositary. A eircular savs in substancd:

Defauly having been made In the payment of the Interest doe April 1
1031 ipon sajd t n nolders of bonds have requested thoe under—
slgnvid, Fred, Voge tof Flest Nav, Bank of Mliwau Frank
O, Wetmore, Vies-Fr Nat. Bank of Chie
Riley, Prisident of Chies & Trust Co., to net
mitlee for the purpose of investignting the propecty and araivs of the

pa far the protection of the owners of sald

50 bondholders” com-
company, and of taking »
tmu._ll.m' ne they nnd desies ble,

The company has represented to the undersiened that thees (6 no proba-
bility of (14 belng able to meet [1s abligations within any dennloe thne: that
s Nhanelal aiftiowltles arlse very lacgely Trom hadequate Tacllities for the
storage of watery and that durlng & constderable portlon of the dry Season
of cach yenr 1t 1s aene Lo perform (s contraots for the menlshiog of Hoht
find power gxcept at & pslderatile loss: that the company hias plans fur the
Ingrease of 1ty water storaee factlities but (s Ananclally pnable to carry the
same Into affect.

Upogn depasit of sufflelent In nomber and amount of the bonds, Lhe coim-
mittes will proceed to make b 1'|-r];uT.-\lh: Investigations of the sltuntlion,
Ingtading plans for developine additionnl water storage capaclty sod for a

ganization or re-Nnancing of sald company or for the foreclosure of the
trigat mosteape.  While broad powers are given to. the committée, pro-
vislon has been made that after o plan has beon tormulated any bondholder
miy, within twenty davs, withdraw his bonds If he deems the plan nnsatis-
fagtory, on payvment of his [rr»_'pr'-_‘ll!'lll of the reazopable charges angd ex-
penses neurred to that date by the committee. Thasituation is guoh thar
prompt aotion f= of Lnportance. D2, BR4,

Massachusetts Coal & Power Co.—Circular.—The stock-
holders' eommittes has issued a circular to stockholders
nsking for deposits of stock with the Liberty Trust Co.,
Boston, with a pledge to pay an assessment of not exceeding
50 cents a share,

It all the stockholders shall not reply afflrmatively, It {5 proposed that
those stockholders who stiall assent, proviied they Are In sufflclent number,
ghall be organized 48 a purchasiug body, to purchase for thelr sole benefit
fromi the recelver tho réal estate and other assots of the company.

A form of pledge for the assessment 18 presented: for slgnature and should
be signed and returned not later than Aprll 17 1011, to the Chalrinan of the
muummlmz; John A, Brett, 20 Pembérton Square, Boston, Mass.—V,
2, 102,

Massachusetts Electric Cos.—Consolidation of Subsidiaries.
—Goy. lFoss¥of Mass. has signed the bill authorizing the
merger of the Boston & Northern and the Old Colony Street
Ry. by the exchangs of the latter's stock, $ for §, for stock
of the B. & N. 'The Massachusetts Electric Campanies, it is
stated, will be retained as the holding company, (V. 01,
p. 1574, 1570.)

Attorney-General James AL, Swift has glven ap opinlon to the effect that
the unlmulfdullnu will not change the Statug of the bonds of the Okl Colony
Strect Ry and that they will not be eu;{mm a8 Investments for Massachusetis
BavVHIES banks before June 30 1013.—V. 62, p. 118,

Maverick Mills, Boston.—Stock Offered.—The $200,000
new preferred stock recently authorized was offered for sub-
seription at par in four installments of 259, éach on May 1,
May 20, June 20 and: July 1 1911. Bubseription books
closed April 25,

The new preferred shares, carrylog cumulative dlyldend from July 1,
will be Issued on that date or as soon thereafter as possible, Interest at

495 wihl be allowed on Installment payments from thelr date to July 1 next,
Compare Vi B2, p, 1036,

May Department Stores COo.—Lisled.—The New York
Stock Exchange has listed 85,000,000 79 ecumulative pref,
and $15,000,000 eommon stock.—V, 92, p. 876.

Earnings.—For year ending Jan. 31 1911 (compare annual
report V. 92, p. 876):

$14,778,730

Ex‘u rnges-—Purchases, adminlstration, gelling and general, incl
depree’n, amortization of leases and Incorporation expenses. . 13,337,022

INeb: profits for the YOAT: iusc vtz covinns cewii - $31:440,808
Deduet—Percentage of salis to June 156 1810, pald to vendom In

§611.084

176,000

llen of profits tor perlod prior to the organization of this co_ .
Dividends on preferred stoolk (32 5495)

- 8754724

Balance, surpius
—V. 02, p. 478,

Niagara Falls Power Oo.—Combined Income Account.—
For the quarter ended Mareh 31 1911:
Gross earnings, S651,302; operating expenses, $114.9871; net carnings,

30, 481; other Incomoe, §12,108; tatal et income, §448,437; fixed charges,
C. $3L7455; murplus, $130,082,

Remaining Debentures Called.—All of the outstanding
debs. have been ealled for payment on Nov, 1 1911 at the
Bankers' Trust Co., N. ¥.—V., 92, p. 885,

Nipissing Mines Co.—Report,—For the year ending Dec.31:

Calendar.  Divs, from  Other  Total Divtitends Balince,
N. M. Co. Inec. Exrpenses. Paid. Sur. or Def.
ceeoa- 82270000 109  $41,.250 1351 82,100.000 def.313,500
bem e 1, BB, 000 a01 Z2,01R 259%) 1,500,000 wmir. 13,283
Gross settlementy of the Niplssing Minlng Co. for the year 1010 were
52,025,103 (Including 1908 ore pald for in 1010, $417,550); gross value of
ore at mine, In transit and af smelters, Dec. 31 1910, $016,072: total,
53,542,070; less gross vilue of inventory, Dec. 31 1909, 557,001, leaving
ross value 1910 ore, $2,084,084; other Inconie, $62,000; totsl Income,
3,036,753, From this was deducted the cost of l'ulluim:r and all other
expenses (Inoludlng smelter deduetlons, treatment, &m. on settlements
1010 ore and acerued charges on ore nov settled for), 869,050, and sivi-
dends as above stated, 32,127,800; leaving a balanee, surplus, of $a0,003.
The total accnmulated surplus Dec, 31 1910, a8 pec balance sheet, was

SN52,780.—V. 00, p. 11056,

North Butte Mining Qo,—FReporl.—
Cal. Income Inl . &c. Total Todal Dieidends Halarnce,
Year.— from Sules, Ree'd.  Income.  Krpensex, Paid. Aur. ar Daf,
1010 .. 83,789,402 3,740,402 33,172,005 5440,000 Bur,$170,827
1009 ... 4,074,491 38,300 4,082,88) 2,976,204 1,000,000 def. 403,383

Total surplus Dec. 31 1010, 81,077,202.—V. 01, p. 274,

Northern Indiana Gas & Electric Co.—Uonsolidation, &e.—
See report of United Gas Improvement Co. on a preceding

page.—V. 00, p. 1682.%11 .2
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Omaha (Neb.) Water Co.—C'ily Bond Elcetion Temporarily
Defsrred.—See “Omaha’’ in "State and City” department.
—V 92, p. 666.

Pittsburgh (Pa.) Oil & Gas Oo.—FEarnings.—Ior the
fiscal years ending March 31:

Flscal Year— 1810-11. 1008-10,
Grogg enrnligs. o ooeeeaoao-- 3737174 8803, 6351
Expenses and Interest. .. ... 506,873 600,501

LI0R-00.  1907-08.
3008 700 51,236,512
006,580 728,350

$170,801 3203,358 3302,210 ;508.18.‘!

Producers’ Transportation Co.—Cost of Pipe Line.—See
Union Oil Co. under “Annual Reports” on a preceding page.
—V. 90, p. 1494,

Public Service Co. of 8t. Cloud, Minn.—Guaranteed Bonds.
—See St. Cloud Water Power Co.—V. 85, p. 103.

Republic Iron & Steel Oo.—Listed.—The New York Stock
Exchange has listed $9,706,000 10-30-year 5%, sinking fund
bonds, due 1940,

These are tha 310,000,000 bonds which werp sold some time ago to retire
the 83 of 1904 and for general purposes, $204,000 of which have been re-
%Irrbg,hyp u_}?”;clulilnx fund and canceled (V. 00, p. 451, 703, 854, 1048.)—

Richelien & Ontario Navigation COo., Montreal.—New
Stock—Merger —The shareholders will vote May 1 on in-
creasing the paid-up capital stock from $3,132,000 to 34 -
176,000, and to that end fo sell 10,440 shares of 3100 each,
at par, offering the same, it is said, to existing sharcholders
to the extent of one share for three of present holdings, to
meet the cost of the new steamers approaching completion.

Notice is ulso given that the Canadian Parlisment will be
asked to amend the charter by authorizing the company to
increase the amount of its eapital stock to the sum of §10,-
000,000, and for other purposes.

Arvrangements, 1t 15 understood, have been about completed for taking
aver from Mr. James Playfale the large interest recently purahased by him
AL $125 A share In the 31,000,000 s5tock of the wrthern Navigatlon Co.
(V. 02, p. 006) and also the control of hia Inland Navigatlon Co., (or the

urpose of merging the compnnies. The B, & O. will then, 1t 18 safd,
Rll:runm its ‘directorate from 38 to 13 members by the additfon of Lord
Furness, J. B, Bloning and others,  An Inerease n the dividend rate from
835 to 8% I3 also thought probable. Sterling 5%
Deo. a1 1010, 51,160,700, Compare V. 92, p. 467,

Rochester Syracuse & Utica Telephone Co.—Change in

bonds outstanding

Control.—The deal having fallen through for a joint sale of |

the control of this company and the Rochester Telophone
Co. (which see below) to the Friendship Telephone Co.,
the latter representing the N. Y, Telephone Co., on April 20
acquired a controlling interest in the Rochester Syracuse &
Itiea Telephone CUo., which in turn controlled the Onondaga
Tndependent Telephone Co. of Syracuse and the Utica Home
Telephone Co. with subsidiary organizations. The “Syra-
cuse Standard’” on April 21 sad:

The deal represents a cash payment to seourlty holders of $1,200.000,
The price pald for the stock of the Rochester Syracuse & Utlea Telephone
Co., which was capitalized ay $060,300, was 575 n shire. For seattering
shares of the Onondaga Independent Tel. Co., not represented In the hold-
Ing company’, 545 a share was pald aod $50 4 share for scattering shares In
the Utlen Home Telephone Co. The Bell people had acqulred 757 of the
stocls of the Rochester Syracuse & Utlea Co., practically all of (he stoek of
the Onondaga Co, and the bonds and stock of the Utles Home Co. not
represented In the holding company,—V. 86, p. 1544,

Rochester (N. ¥.) Telephone Oo.—Purchase 0Off.—The
Federal Telephoune Co. of Bulffalo, holder of 357, of the stock
of the Rochester Telephone Co., having secured an injunc-
tion restraining the sale the Friendship Telephone Co., on
April 17 withdrew its offer to purchase shown in V. 92, p.
700. See, however, Rochester Syracuse & Utica Tele-
phone Co, above—V. 92, p. 799.

St. Oloud (Minn.) Water Power Oo.—Consolidation—
Gaaranteed Bonds Offered.—The Colonial Trust & Savings
Bank of Chicago, the mortgage trustee, is placing at par and
int. the entire present issue of $250,000 1st M. 6% serinl

old bonds dated April 1 1911 and due serially 1916-1939,

ut callable on and after April 1 1914 in reverse numerical
order at 103 and int. Par $1,000, 3500. TInt. A, & O. at
office of trugtee. Prineipal and interest unconditionally
guaranteed by the Publie Service Co., St. Cloud, Minn.,
which does the entire gas, electric and power business of
St. Cloud, Sauk Rapids and Waite Park, Minn. (Compare
V., 85, p. 103; V. 82, p. 338,) Total auth, bond issue $300,-
000; reserved for S$0% of future improvements, §50,000,

The properties of the S6, Cloud Water Power Co. and the Ualon Power
Co, were consolldated under the former nomo on April 1 1911,

Flowage anid rl?urlnu rights on tha Mississippl Rlver were granted the
St. Clouwd Water Power Co. first by the Government In 1885 and later con-
firmed by the State of Minnesota,

Caombined Earnings of St Cloud S5 aler Power Co. and. Unton Power Co.
Power rental in 1910 under perpetund leases, $35.000; other, $55. . - -835,065
Salarles, taxes, & 11,606

Comblned net earnings for 1010 (certified report) ~-323,440
On April 1 1011 made a perpetual lcase with the Publle Service Co.
for a second unit at an annual rental of - 156,000

e e e L e Pl I

Est. net carnings 1911 (over 234 times present int. charge). . .. 338,140
In the new generating plant four units have been provided for, but only

two dre leased, The operation of a third unit will add $15,000 to the not
enrnings and the natural growth of business will soon necessitate the opeta-
tion of the fourth unit, adding $13,000, With the plant In full operation,
the present net eamings of $38,440 will be [ncreased o over $60,000,
Negotlatlons have nlso boen started recently for the lease of second water
(avallable for about 8 mos, of the year) for pulp grinding.

The bonds offered are a frst mortiages upon all property and water rights
nosw owned or hereafter acqulred, Including the present dam, 730 [t, long,
actoss the Alsslssippl River at St, Cloud, head canal, tall races, flowago
rlfhl.! extending np the Misslssippl River about two miles and several acres
of Iand for mill sites, &c. A new generating plant and forebay, bullt [n
1008, was construoted entirely of steel and reinforeed concrete, ab a cost,
Ineloding machinery, of s’l'sﬁ.uuu. Experts estimate the replicement
valug of the Jllnnl’- At over 2 times the bond lssue.  Pres. A. (. White,

., Gea, W. Stewart, and Treas., B, B, Clark, ol St. Cloud.

The Publle Serviee Co. of St Clomd, which guarantees this bond ssue,
and whose contract for watér power extends beyond the maturlty of these
bonds, does the entlre gas, eleetele and power business In St Cloud, Sank

Raplds and Walte Park, lghts the streets of St, Clowd and Sauk Raplda
and furnishes power for operating the Granite City Ry. Population of
City of St. Cloud and territory within 20 miles (1010) s 43,418,

Extracts from Letter of Pres. A, (i, White, St. Cloud, March 18 1911.
J. G, White & Co.'s report of Feb, 28 1411, made (n your behalf, glves a

Fumrrnl desaription of the nrupcrtf and places the minimum theoretical

10rse power at 3,700; théle report, howaver, 1s very conservative.

The principal lessor of this water power Is the r":uhltc Serylee Co.  Tho
Intter's plants ave all modern, ancd It8 rross carnings, which for 1005 wero
$47,047, were for 1010 300,161,  Under 1ts leaso with the Power Co. for
the two unlts, the price I3 316,000 per unlt, the Publle Service Co, to pay all
operating expenses. This price Is to be Inoreased to 318,750 per unft as
soon as the net earnings of the Publle Serviee Co, reach $560,000, We be-
lieve these not earnings will be reached within three years ‘The property
of the St, Cloud Water Power Co. cannot be replaced to-day for $600,000;
the stock la all owned In St. Cloud.

Within a radius of St. Cloud there are now open froot 15 to 18 quarrles,
and we have, [ betleve, 18 polishing plants In St. Cloud, 17 of whieh are
nslng our electrle power,  We propose pnilding 4 new pole line to the quar-
rle{ and will eventually furnish all of theso quarries with eleotrie power.
—V. 43, p. 1527,

Southern Power Co.—Bonds Offered—Earnings.—Harris,
Winthrop & Co., New York, N. W. Harris, Boston, Harris
Trust & Savings Bank, Chicago, and Perry, Coffin & Burr
Boston, are offering a block of 51,000,000 1st M. 5%, old
bonds at par and interest, making $4,000,000 outstanding
(compare V. 90, p, 855.).

Barnings for Fiscal Year endod Dec. 31 1010,
Gross Erp., Tares, Net nand
Recelpts, & Rentals, Earnings. Interest.
$1.:?g.-lgn1l $405,542 $807,047 s?;n.gt;g

] 413,335 405,056 50,00
—V. 01, . 1451, 1617, s '

Southern States Land Co.—Called Bonds.—Thirty-five
3nc01_1c1‘,11101‘tgagc bonds were drawn [or redemption on May 1
at $512 50 per bond, with acerued interest, at the Knicker-
boclker Trust Co., New York,—V. 89, p, 1416.

Steel Co. of Canada.—Listed.—The Toronto and Montreal
stock exchanges on April 13 listed 811,500,000 ¢ommon and
56,406,300 pref. and $7,500,000 bonds.

Earnings.—For 6 months ending Dee, 31 1910:

Profits front opecations, less repalrs , s deDre
I I S o
;'u'cr. divs. (8 }4%), $227.370; balanee, s]fr;}[rfs,%2‘.}?}61‘;?:‘&5[3‘;?;', ]'?'1‘-'1:1':

Syracuse (N. ¥.) Light & Power Co.—0jficial Statement lo
the New York Stock Exchange—This company’s 5% collateral
trust sinking fund bonds were listed last week on the New
York Stock Exchange and in connection with the application
to list there was preparcd o very full statement re rarding the
company and its finances which we print at length on a
subsequent page.

The company owns praetically all of the 21,000,000 pref.
and 83,000,000 common stock of the Syracuse Lighting Co.
and $1,497,000 of its outstanding bonds. All of these ?ml{l-
ings are deposited with the frustee to secure the collateral
trust bonds now listed. The income accounts and balance
sheets of the bwo companies will be found in the statement.

The entire capital stock of the Syracuse Light & Power Co.,
amounting to §1,000,000 (but only 3303,300 issued to date),
was subscribed for at par by the United Gas Improvement
Co. of Phila. This well-known company was incorporated in
1882 to build, purchase, lease and operate gas works and at
present operates in nbout fifty cities, paying dividends at the
rate of 8% per annum (a rate established in 1888) on its
$55,520,700 capital stock. The Syracuse companics, there-
fore, profit by the expert management of this powerful organi-
zation. Compare annual report of United Gas Improvement
Co. on another page. V. 02, p. 1041.

United States Steel Corporation, New York.—Farnings.—
See “Annual Reports.”

Additions al Birmingham.—Chairman Gary April 26 said;

The subsldiary companies have been working upon a plan for the expendl-
tire of large sums for extonsions and new bulldings and cquipment ag
Birmingham. A large part of the bulldings have been constructed and
thoi.‘ will by promptly completed.  In fact the work cotild oot be intereupted
without serlous detriment.  This Includes a large reservolr and water-plant
and a large number of by-product coke ovens for the Tennossee Coal, Tron
& RR. Co., and also ineludes s large wire plant for the manufacture, among
other things, of wire produced by the Amerlean Steol & Wire Co.

Iron Ore Prices,—A Pittsburgh company on April 21 sold
from its Mesaba mines 200,000 fons of Bessemer and 550,000
tons of non-Bessemer ores on a $4 25 and $3 50 basis, re-
spectively, or o reduction of 50 efs. a ton from lask year's
prices, since made also by others, comparing as follows
(“Iron Trade Review''):

Apr.'HL. Dee'0D, June'08. Noe.'06. Apr.'0ol, Dee.0n: Mceh.'08
HDessemor ore..-54 20 $475 425  S475° s$3500 sS4 60 5220
Non-Hesgemer A 60 4 00 H ] 4. .00 250 4 00 1
Pig iron 1500 1900 1600 2150 1333 2418

New Officers.—John Reis has been appointed a Vice-Presi-
dent to succeed W, B. Dickson, who recently resigned, and
Ward B, Perley, formerly assistant to Mr. Dickson, has been
made assistant to President Farrell,—V. 02, p. 1120, 1042,

Utah Copper Oo.—Report,—For calendar years:

Cat. Operating  Net (after Other Rond LHvi- Dalanet,
Year— Revenug. Tarey,&e.), Income. Int. dends, Surpius.
1910, ..-511,710,380 §3,890,012 31,510,803 F188 54,048,875 $7562,012
1909 7:207,30% 2,140,133 10,067 5,048 1,484,387 000,355

Other fncome In 1910 fncludes dlyidends from Nevada Consolidated Cop-
ey Co., $1,450,775,  Salea In 1910 Include 84,802,475 |bs of m]lll'lﬂ‘ ak
2.6720 ey, netting $10,708,411 (agalnst 61,749,233 1bs. at 12.015.0ts.,
netting 30,083,321 In 1909); 39.887.0 oz, kold ay $20, netting $700.758
farainst 20,862,345 oz, ot §20, netting $417.247), and 381,031.22 o4, sllver
nt 33.0837 cty., netting §204,352 (against 108,043,106 oz, at H1.028 cts,,
pettiog $102,511) —V, o1, p. 1451

(Charles) Warner Co., Wilmington, Del.—Dividend.—
The regular quarterly dividend of li‘—id% on the 1st pref. stock
(No. 33) was paid April 27. See advertisement and com-
pare V. 01, p. 1715.

Calendar Balance,
Surplus.
$007,037

355,056

For other Investment News sce page 1184,
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Reports and Docunments,

THE SYRACUSE LIGHT & POWER COMPANY
(Syracuse Lighting Company)

OFFICIAL STATEMENT TO THE NEW YORK STOCK

EXCHANGE IN CONNECTION WITH THE LISTING

ON THE EXCHANGE OF THE FIVE PER CENT COLLATERAL TRUST SINKING FUND COUPON BONDS.

: Bridgeport, Conn,, March 22 1911,

The Syracuse Light & Power Company applies for the list-
ing of 85,506,500 of its Five Per Cent Collateral Trust Sinking
Fund Gold Bonds of 1954, viz.:
Nos. 1 to 5,400, Inclusive, for $1,000 eagh. o occeeacmaacnns
Nos. 1A to LALA, Ineluslve, for S500 eao) =
Nos. :H to 171, In Iye, and 431 to J8!

) o i e e o e e

55,400,000
70,600

46,000

Total applied for §5,5606,600
oub of a total authorized issue of $10,000,000. The bonds
bear inferest from July 1 1907, payable semi-annually
January 1 and July 1 at the office of the Trustee, The Trust
Company of Amerien, 37 Wall Streef, New York, and the
principal only may be registered at the office of the Trustee.

The Syracuse Light & Power Company was incorporated
April 5 1907 under the general laws of Connectieut, Dura-
tion unlimited. It has power to nequire and hold stock,
bonds, debentures and notes of other corporations, and to
issue bonds or other evidences of indebtedness and to secure
the same by Deed of Trust of or upon any securities owned
by the Compuany.

Its authorized eapital is $1,000,000, of which 8303,300 is
outstanding, having been paid for at par in eash. The re-
mainder of the stock, $696,700 in amount, has been sub-
seribed for by the United GasImprovement Company ab par,
to be issued at the pleasure of l‘m Syracuse Light & Power
Company.

The Preferred and Common Stockof the Syracuse Lighting
Company owned by The Syracuse Light & Power Company
and deposited under the Deed of Trust, as hercinafter men-
tioned, was purchased under an Agreement dated April 8
1907 between the Company, The Trust Company of Americn,
Coloninl Trust Company and the other subscribers (i, e., the
Stockholdersy., Under this Agreement the Common Stock-
holders paid $10 per share eash to the Colonial Trust Com-
pany, and the fund resulting from this payment (which
would have amounted to $300,000 if all the Common Stock-
holders paid the $10) was paid over by the Colonial ‘Trust
Company to the Trust Company of America, Trustee under
the Deed of Trust, to be by it held as a trust fund and paid
outi to The Syracuse Light & Power Company in installments
as set out below, provided the Company had on each date
paid in full the interest then due on all bonds then outstand-
ng, viz.:

Jan.

July
Jan.

1 345,000

1 40,000

1 87,600

1 = —== 47,800
; } ’ W 7 " 7 27500

1

1

1

" a
" 1) "

a " X T 47500
' £ ~A0,000
i .- - 41,000

July
b rEademeetteseena 10,000

Jan,

300,000
the payments to be abated proportionately if less than all
the Common Stockholders paid the $10, thus making the
fund correspondingly less than $300,000.

The amount actually pald Into the fund was §10 per share on
PRI st e dins e G s $203,655 00
Deduct amount paid from fund to the Company
ag per the Agreement:
. 1 1008, 20,365.6-10,000 of
11008, ~ v 1
L 10089, o &
1L 1009, e ol
« Lln1a, A oA
1
1

1010, I8 e
1911, o

c 46,700 88
30,000 -2 iC 20,305 60 264,280 51
Nalance In fund January 1 1011, aa per balanee sheet $20,3656 49
The bonds are secured by Deed of Trust dated April 10
1907 to The Trust Company of America, New York City,
Trustee, under which are deposited with the Trustec securities
of the Syracuse Lighting Company, as indicated in the fol-
lowing statement, whieh shows all the scourities of the Syra-
cuse Lighting Company, whether owned by The Syracuse
Light & Power Company or not:
Atthorized, Ouistanding. Deposited with
(Par {(Par Trustee,  Per-
Vialug) , (Vaiue). (ParValue) cent

$3,000,000  §3,000,000 $2.036,560 07,88
1,000,000 1,000,000 076,400 97.54

2,500,000 2,500,000
2,500,000 2,500,000

Security—
Common Stock. - ... -
Preforred Stoek. . .
Syrnouse Lighting O
5% Bonds of 106
Syraoise  Gosg  Co,
Bonds of 1046
Syracuse Lighting Co. 6% T
year Extension and Limpro
ment Honds of 1919
*Syracuse Lighting Co, 0% 20-
year Gold Debentures of 1027

FPirat 5%

2,500,000 407,000 407,000 100,
1,000,000 1,000,000 1,000,000 100.
$12,600,000 $10,407,000 35,408,060 .

*The above-mentioned $1,000,000 Sfrrwuse Lighting Company Deben-
tures are convertible at the optlon of the holder on any, Intercst date Into
Common of Preferred Stock of the Syracuse Lighting Company provided
that Company can obtaln neecssary legnd authority therefor, IF any such
conversion Iz made, the stock recelved In exchange will be deposited under
the Deed of Trust In lleu of the debéutures,

. The Syracuse Light & Power Company is not interested
in the securities of any other Company than the Syracuse
Lighting Company, and owns na securities of that Com pATLY
except those mentioned above as deposited under the Deed
of Trust, which also covers all other securities of the Syracuse
Lighting Company, or of other light, heat or power com-
panies guaranteed by the Syracuse Lighting Company
which the Company may hereafter acquire with the proceeds
of bonds.

The Deed of Trust provides that “if the Company shall
hereafter be required by Iaw to dispose of the shares of Com-
mon or Preferred Stock of the Syracuse Lighting Compan
nledged hereunder, or if the ownership of said shares of stoc

y the Company shall be prohibited by law, the principal of
the bonds secured hereby shall {hereupon fall due, and unless
paid by the Company within sixty days afterdemand, in
writing by the Trustee, the Trustee shall distribute theshares
of stock or other securities and property held by it hereunder,
whether in the sinking fund or otherwise, pro rata among the
holders of the ocutstanding bonds of the Company, exclusive

| of the bonds of the Company held in the sinking fund (which

shall be canceled), and the same shall be received by such
holders in full satisfaction of their said bonds.

The Deed of Trust provides for annual cash sinking fund
payments to the Trustee, commencing July 1 1015 to the
amount of One Per Cent of the prineipal of all bonds ab the
time outstanding (including those held in the fund), and
bonds may be drawn by lot and called for the fund at 105
and interest on the next interest due date on six weeks’ ad-
vertisement in New York, Syracuse and Providence, R. I.
All bonds purchased for the fund are to be refained without
cancellation as an investment, and the interest thereon in-
vested in like manner. If sixty days’ default is made inany
interest or sinking fund payment; or if default is made in
any other covenant or Agreement and the Company does not
remedy such default within ninety days after written notice
from the Trustee, the Trustee may, and upon requisition in
writing by the owners of over a third in amount of the bonds
then outstanding shall, by notice in writing delivered to the
Company declare the principal of all bonds then outstanding
to be due and payable immediately, and upon such declara~
tion the surme shall become immediately due and payable,

STATEMENT INDICATING ISSUE OF BONDS,

[ssued under Deed of Trust and under Agreement dated April 8
007, herelnbetore mentioned:
For $075,400 Syracuse Lighting Preferced Stock at 110, .. 81,072,040 00
For 32,030,650 Syracuse Lighting Comman Stock at 100,
on payment of 510 ¢ash per 3100 share by Conimon
Stookholders . .. e e A SRS N b LA T
Issued under Deed of Trust:
For $1,000,000 Syraciuse Lighting Six Per Cent Twenty-
year Gold Debentures of 1027, at 100 o = S
Faor $487.000 Syracuse Lighting Extepsion and Improve-
ment Mortgage Six Per Cent Ten-year Gold' Bonds of
1019, b 100 - F

1,000,000 00

407,000 00
35,008,490 00

54,493,510 bonds are reserved under the Deed of Trust
to be issued only as follows: (a) For acquiring Preferred or
Common Stock thereafter issued by the Syracuse Lighting
Company; the bonds to be issued at a rate not exeeeding
§1,000 bonds for each ten shares of Preferred or Common
Stoolk; [mwi:lud, however, that if any Preferred or Common
stock shall be izssued by the Syracuse Light-ingi Company at
any rate in excess at par, an amount at par of bonds may be
issued therefor equal to the issue price of such Preferred or
Common Stock; and (b) For acquiring mortgage bonds, de-
bentures, notes or other evidences of indebtedness of the
Syracuse Light-in% Company theretofore or thereafter issued
by it to provide for improvement, construction, betterment
or extensions of or to its plant, or for the acquisition of prop-
erty; or for Mortgage Bonds of other light, heat or power
companies guaranteed by the Syracuse igﬁting Company;
bonds of The Syracuse Light & Power Company to be issued
at not to exceed par for par of the securities so acquired,
unless any such securities shall be issued at o rate in excess
of par, in which event an amount at par of bonds may be
issued therefor equal to the issue price thereof.

f any of the réserved bonds shall be hereafter issued,
due notice will be given and application made (o list same.
All formalities preseribed in the Deed of Trust respecting the
issue of bonds have been complied with. The bonds have
been sold and distributed,

The Syracuse Lighti ng Company is engaged in the gas and
electrie business in the City of SByracuse, New York, and the
electric business in certain suburban territory adjacent there-
to, Population of City of Syracuse, 137,249; suburban ter-
ritory, 9,217. Daily capacity of gas plant, 3,750 M. Miles
of mains, 175.45. Gas meters in service, 28,683, Capacity
of electric plant, 16,541 k.w. Eleetrie distributing system,
7,238,305 feet of cables and conductors. Electric meters in
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service, 11,417. Strect lawmps, 1,767 arc and 135
descent. Connected load, 23,250 kow.

SYRACUSE LIGHT & POWER COMPANY.
STATEMENT OF GROSS BEARNINGS AND NET INCOME
TWELVE MONTIS ENDED DECEMBER 31 1010,

Glross earnings —

Dividends nt rate of Flve Per Cent per annum on 3875,400 Syti-
puse Lighting Company Pr L RTINS © el St
Dividénds ap rato of Five Per Cent per annum on $2,034,550

Syracuse Lighting Company Common Stock e o 5

Intéreat at rate of Six Per Cont per annum on §1,000,000 Syra-~

euse Lighting Company Debontures. . _

Intorest omn- Syra Lighting Company
rovemuent AMort : Bond 15 follows!
anuaty 1 to May 31 1010, Uve monthd, ot Six Per

Cent per anaoom on $143,000. - =2 e
June 1 to October 10 1010, four months nlneteen
days, at Six Per Cent per annnum on $343,000.

Gotober 10 to November 28 1010, one month elght
days, At Six Py PEs aonum on 443,000 .

November 28 to December 31 1910, one month
three daye,
$497.000 . -

incan-

FOR

S48,770 00
146,827 60
s o L P L s 640,000 00
ixtenston and Tm-
53,675 00

7,046 17

2,805 a6

2,743 50
17,0060 33
2,111 o6

. -$274,708 49

$1,213 81
476 47

Interest on bank Lislances

Total gross earnings. . > =
Deduciions from gross sarnings—
General expenses say
ANy = 1,688 28

$273,080 21

et carningy. ... ..
Deductions from net earnings—

Interest on Syracuse Light & Power Company Col-
ateral Trust Siaking Fund Bomds: =
January 1 to May 21 1910, fivie months, at Flye -

Pér Cent per annum on §5,152.400. .- . .S107,343
fune | to Qotober 19 1010, four months nineteen

days, at Flve Per Cént per annum on $5,8062,400 103,332 74
Oetabeér 10 1o November 28 1810, one month elght

days, at Flye Per Cent Pvr Annum on £5,452,400 03
November 28 to December 31 1010, one month

three days, st Flve Pér Cent per annum on

$5,506,400 - e L O Bube Lt

Lk

28,777

25,238 08 284,601 45

Net lncome ey 4 el oy LU A0

Note.—In addition to she above referred to net income, $606,072 47 was

recelead from the trust fund on deposit with the Trust Company of Ameriea. |

CONDENSED BALANCE SHEET DECEMBER 31 1910,
ASSETS.

Stocks, bonds and debentures Syracuse Lighting Co., ateost,
Inelnding QlEconnb AN DONAY . - v v e e bnnsstne s nss
Cash In hands of Trust Co, of Amerlea, Trustee, under Agree-

ment of April 8 1007

curreint nEsets:
Accrued Interest November 27 to December 31
010, 1 month 3 days, at 0% per annum on

Syraocuse Lighting Co, 6%5 20-year Gold De-
[+ LR AT £ R R e

Acerned Interest September 1 to Decem
1910, 4 months, at 6% per annum on Syracuse
Lighting Co. Extension and Improvement
Mortgage Bonds

550,807,300 00
20,0265 40

B, 440 00
el.T) ) RS - 0406 12

Total as5e%. ... _ .

LIABILITIES.

_________________ aeew = 2n 1,000,000 00
BAG.700 00

Capital Stock:
Authorized
Unissued

Funded debi: 4 =
The Syracuse Light & Power Co. 5% Collat-
eral Trust Sinklng Fund Gold Bonds. . 56,506,100 00
The Syracuse Light & Power Co. 5% Collat-
eral Trust Sinking Fund Gold Bonds (frac-
tlonal serip)

S303,300 00

490 00
. ———— 5:000.400,00
Current Jlabtlities:
Unpald dividends on 26234 shares Syracuse Lighting Co,
Common Stoek held In escrow.. ... .. ..
Surplus accounts:
Surplus:.  provided
April B 1007
Léss amount pald out of sa
accordance with Agreem

2,053 08

of
in $203,655 00

264,280 61

unter  Agreement

Balsnee In hands of Trustee, o3 per contra.
O pOra e RUrPILS . e e e e =

Total Kobilitles. ... ~ena90.0

SYRACUSE LIGHTING COMPANY.
STATEMENT OF INUOME YEAR ENDED DECEMBER a1 1010,
O L BV e e N R e s T e ey om0 e Eyladan] 7R
Opersting expenses  (neluding taxes;, S&56,101 48; malnte-

nanee, $108,6838 86, and depreelation, $A48,004 33) . #E9,040 48

Neot earnlngs

oot i $637,201 24
Interest on funded deby and debentiires {

E
227,060 33

; S210,330°01
Dividengs:
5% on 81,000,000 Praferred Capltal Stook._

2 e- <. 850,000
[ on $3,000,000 Common Capital Stoolk_ . . 5

150,000 200,000 00
Surplus. S e ) ™ - - S10.330 01
CONDENSED BALANCE SHEET DECEMBELR 31 1610,
ASSETS.
Flxed eapltal December 31 1008, .. . ... B 5
Fixed capital lpstalled stnee Deo. 31 1008, electrio e
pactment o ey
“ixed capital Installed gl
tertals and supplles.

$0,730,645 45

490,004
243,027
3 188,108
[ S -l 27,823
Accounts recelvable. .
Advance aceounts. .

Total assots

: LIABILITIES,
Capltal Stock—Prefy s e
Jommon .. . LW XL SN
Syracuse Lighting Co. Flrst Mige. 5% Gold Bonds._ __
syracuse Gas Co. Flest Mtge, 5% Gold Bonds. . .
Hise Lighting Co. Extenslon and Improvement Mitgo.
ol oNdy L Sie . - an = et ax YA i
Mge Lighting Co, 69 De
nis-pavable.. coan ..o -
Accounts (nok. due) e
Accrued amortization of eapital. . - .
Corporate Rurplus. .. ___ _

1,000,000 00

<= 4,000,000 D0
2,500,000 00
2,500,000 00

ABT, 000 00
1,000,000 00
125,800 40
44.5582 22
111,547 02
03,061 40

Tatal abllitles. __SI_u.s?" )

The Syr:}clls&: _‘Ligllt & Power Company hereby agrees with
the New York Stock Exchange: That it will not dispose of
its interest In any constituent company, or allow any such
company (o (hsp_osr.- of its interest in other companies, except
on direct authorization of Stockholders; that it will not specu-
late in its own or constituent companies’ securities, or permit
similar speculations by any constituent company; that it will
yublish af I_c!r:wt onee in each year and furnish a copy to the
New York Stock Exchange and submit to the Stockholders,
in advance of the annusl meeting of the Company, a detailed
statement of its physical and financial condition, an Tncome
Account covering the previous fiseal year and a Balance
Sheet showing assets and liabilities nt the end of the year;
also Income Account and Balance Sheet of any subsidiary
(-.om]p:my: : -

The principal office of The Syracuse Light & Power Com-
pany 1s at No. 207 State Street, Bridgeport, Conn. Its
fiscal year ends Decomber 31. The annual meeting is held
on the second Wednesday in April at the principal office in
Bridgeport; Conn.

Officers,—President, Randal Morgan; Vice-Presidents,
W. H. Marshall and W. F. Douthirt; Secretary, I, W, Morris;
Treasurer, Lewis Lillie; Comptroller, G. W. Curran.

Directors.—Randal Morgan, W, H. Marshall and George
3. Philler, all of Philadelphia.

THE SYRACUSE LIGHT & POWER COMPANY,
W. I'. DOUTHIRT, Vice-President.

The Committee on Stock List recommends that the above-
deseribed 85,506,500 Syracuse Light & Power Company
Five Per Cent Collateral Trust Sinking Fund Coupon Bonds,
due 1954, Nos. 1 to 5,400 inclusive, for $1,000 each, Nos. 1A
to 141A inclusive, for $500 each, and Nos. 1B to 17B and
Nosg, 438 to 3851 inclusive, for 3100 each, be admitted

to the list,
WM. W. HEATON, Chairman,
Adopted by the Governing Committee April 12 1911,
GEORGE W. KLY, Secretary.

Welsbach Company.—Stock.—See report of United Gas
Improvement Co. on a preceding page.—V. 92, p. 738.

Western States Gas & Electric Co.—Nofes All Called —All
of the 22,000,000 6% gold notes dated Dec. 1 1910 and due
June 1 1913 (V. 91, p, 1578) have been called for redemption
on June I at 101 and int. at the Fidelity Trust Co. of Phila.

_The payment, 1t s sug:lmscd. will be met by the sale of a block of the
$10,000,000 bond 1ssue, $2,500,000 of which Is pledged to secure the notes,

Belation of Companies.—H. M. Bylleshy & Co., write:

The Western States Cas & Eleotrle Co. of Delaware owns the capltal
stook of the Western States Gas & Electrle Co, of Callfornla, Each com=
Pﬂlly has an authorized capital stock of $15,000,000, of which $5,000,000
s comunon stoek and $10,000,000 pref. stoek, The officers of the Delaware
corporation are: Presldent, H. M. Byllesby; V.-Pres.. F. W. Stearns:
See, and Treas., B J, Graf,

[The Western States Gas & Bleéotrlo Co. recently added to 1ts holdings the
property of the Arcata Light & Power Co. and is sald to be negotfating for
thiz plants of the Fortuna Lighting Co. and the Ferndale Light & Power Co.
—Ed.]—V. 01, p, 1518, 1578; V. 02, p. 961,

-Wisconsin Telephone Oo.—Naw President.—Bernard I
Sunny, President of the Chicago ’l‘ale?hmw Co., Central
Union Telephone, &¢.; has been glected President also of the
Wisconsin company, in conformity with the plan of forming
one operating unit including the Chicugn }'I.Il(_FOth(‘.!‘ Western
telephone eompanies.—V. 92, p. 961,

—J. €. Mackintosh & Co. of Montreal have issued their
“Investors’ Manual” of the Maritime Provinces for 1911,

an attraetive and helpful compilation.

—Kissel, Kinnicutt & Co, have issued an interesting four-
page eircular on Southern Railway Co. It makes an analy-
sis of the earnings for a series of years and points out that the
surplus earnings over charges for the first six months of the
present fisenl year are 70%; of the total surplus for the year
1910, equivalent to over 139 on the preferred stock.

—Thomas J. Bolger Company, 19 South La Salle St.
Chitago, are offering Beaumont, Texas, Navigation Dist-ric£
5% bonds, which they recommend as an exceptionally de-
sirable investment, because of several strong features which
are set forth in their eireular, a copy of which will be sent
on regquest.

—John W. Dickey, Augusta, Gn., is offering 500 shares
Georgin. RR. & Banking Co. stock to net about 54%%
Georgia RR. & Banking Co. stock, also to net about 534%,
Athens (Ga.) Railway & Eleetric Co, 1st & refunding mtge.
5% bonds, Cireular describing the latter will be sent on
request, :

—An interesting cireular on gas, electric and traction
securities has just been issued for free distribution by
Williams, MeConnell & Coleman, speeialists in publie service
corporation securities, 60 Wall Street.

—The Guaranty Trust Co., Fisk & Robinson and Rhoades
& Co. are offering $10,000,000 State of New York 4%, Canal
Improvement gold bonds dated Jan. 1 1911 and due Jan. 1
1961. Bonds are offered at 106 and accrued interest, re-
turning 3.73%.

gitized for FRASER
p://fraser.stlouisfed.org/
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Friday Night, April 28 1911.

Trade keeps within limits supgrestive of a determination
everywhere to proceed enutiously until the way opens for
lnrger tr:m‘:tu.ciiu[m The more seasonable westhoer, how-
ever, tends to stimulate retail trade in some lines, notably
dry goods. Jobbing business is favorably affected to some
extent. The gruin crops look pl'nmiﬂiu;{: and money is in-
creasingly abundant and cheap. :

LARD has advanced in response to higher prices at the
West, Prime Western here 8 e, City 772%0¢., refingd for the
Continent 8.75¢., South Ameriea 9.75¢., Brazil in kegs
10,75¢.  Lard fuiures have risen, owing to advancing prices
for hogs, together with an inereased cash demand.  Pack-
ers have been buying July lurd and shorts have been covering.

FUTITRES IN NEW YORK,
Wed.  Thurs, = Fri.
\ &.05  8.05
812 #.81 R.25 {

LARD FUTURES IN CHICAGD,
THies. Wed, Thurs. fris
May delivery. . 77 8021 BS54 8,08
July dellvery &1 84,2214 B.25 8,15

PORK on the spot has been in moderate demand.
SI8@S18 50, clear $16 50@SI8 and family S19@S20 50,
Cut meats have met with o routine demand, with prices
about steady at the quotations. Pickled hams 11@1215¢,,
pickled bellies, cléar, 11ME@13%5e., and pickled ribs 11@
1214c, Beef has continued to sell but slowly; mess $13 50@
14, packet S$14@3$14 50, family S315@S15 50 and extra
India mess §22@8$22 50, Tallow has béen rather quiel at
B4@5H 15-16c. tor eity. Stearines have been steady ab
7@7 Ya. for oleo and 9@0Hkse. for lard. Butter irregular
and quiet; creamery extras 22c.,, firsts 2006@21 L4¢.  Cheese
firmer, with pretty good buying; State, whole milk, colored,
Sept., fancy, 13Me. Iges rather easier; Westorn firsts 17 @
186., with a moderate trade,

OIL.—Domestic linseed has been in moderate demand and
firm; city, raw, American seed, 92@93c.; boiled, 93@8%40,;
Caloutta, raw, §1. Cotton seed has been in better demand;
winter 6 1{@7c¢.; summer white, 6 1{ @7¢.; erude, 5,17 @5.20¢.
Cocoanut has been quiet; Cochin 73{@8ec., Ceylon 75@
71gc.  Cornin rather better demand at 6@6.05¢.  Olive has
been quiet at 88@H0e. Lard has been dull; prime S8e.,
No. 1 extra 656@70c, Cod in the usual demand; domestic
53@oH5¢., Newfoundland 57(@58¢.

COFFBEL on the spot has been dull and to a large extent
nominal; Rio No. 7 nominally 113{@117%4c., SBantos No, 4
125¢@1234c. Futures have been more active at higher
prices, Valorization sales of 300,000 bags in Burope on
the 22d inst. were not considered satisfactory. Deliveries
of 65,000 bags on May contracts on the 26th inst. had com-
paratively litile effect, as the ‘‘notices’” were stopped by
prominent bull interests.
Closing prices were as follows:
Aprll oo 10,5670 10,58 | August - _10.30@ 10,82 ] November 08860 0,00
May 1057 @ 10,58 {September 10,1460 10,156 December. 89,77 9,74
June - A0.67@ 10,58 | October. . . 0.956 .06 fanuary - 9.700 9.80
July... LD 10,40
SUGAR.—Raw has latterly been dull and rather wenker
in sympathy with lower European quotations, though little
or no actual change here has been quoted, Centrifugal,
f6-degrees test, 3.80¢.; muscovado, 89-degrecs test, 3.30¢.;
molasses, 80-degrees test, 3.14¢.  Refined continues quiet,
Granulated 4.90¢, Teas steady, with o trifle better inquiry.

PETROLEUM is in good export: demand, while domestic
trade s gquiet. Refined, barrels, still 7.40¢.; bulk, 3.90¢.;
and eases 8.00¢.  Gasoline, 86-degrees; in 100-gallon drums,
18%4c.; drums $8 50 extra. Naphtho 73@76-degrees, in
100-gallon drums, 1634c.; drums 35 50 extra. Spirits of tur-
pentine 78¢., with a better demand.  Rosin steady but quiet,

TOBACCO, —Trade continues in a lethargic condition.
Buyers adhere tenaciously to their poliey,so long pursiued, of
buying only to supply immedinte necessitics. Manufac-
turers, too, are more exacting in the matter of purchasing at
the lowest possible quotations, as they themselves begin to
feel the offects of a pretty general contraction in trade,
It is for the reason thal Sumuntra tobaceo is held at what
seems Lo many Lo be very high prices that transactions in it
are cut down €0 the minimum. Aun inscription sale took
place ab Rotterdnm to-day, but, evidently with the idea that
they can buy to better advantage at Amsterdam on May 5th,
packers have been awaiting that sale rather than the one
at Rotterdam. German eompetition seems likely to be less
aggressive in the buying at Amsterdam, It is not believed
that the tobacgo trade in the UL S, will improve materially
until it gets the signal from other branches of business.

COPPER has been more freely offered and has deelined.
Recent snlos are estimated ab as high as 100,000,000 pounds.
The United Metals Selling Co. has to all appearance deeided
to meet the market, leotrolytic is quoted here at 12e,
f. 0, b. Tin has been quict of late. Spot and April
42.40¢.; Moy 42.35c. Lead has continued dull at 4l4e.
Spelter quiet at 5.50¢, spot and May., Iron has continued
quiet, with the undertone regarded as more or less deprossed.
No. 1 Northern 315 50@$15 75; No. 2 Southern $15 25,
The effech of the recent “eut’” of 50¢. in iron ore is still ap-
parent and is the subject of general discussion as a fixing of
prices by sales rather than by agreement. The “eut” has
not thus far brought about the hoped-for increase of business.

May dellvery &.03
July delivery___ - = 814
DAILY CLOSING PRICES OF

o .‘fr}.'].
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THI; MOVEMENT OF THIS CRUJ as indicated by our
telegrams from the South to-night is given helow. For the
week endng this evening, the total receipts have reached
16,212 bales, against 51,644 bales last week and 47,190
bales the previous week, making the total reeeipts since
Sept. 1 1910 %,025.351 bales, against 6,722,370 La!us for
the same period of 1909-10, showing an inecrease since
Sepb. 1 1910 of 1,302,981 bales,

1 |
Sat., Mo,

1,490

Receipts it— 'p"ru-r.! W, :-"er.w.| Fri. |T‘n!-r!.

Golveston ...
Fort Avthur. ...
Texis Clty, &0
New Orleans.
Guifport ...
Moblle
npannoli . . .
Jaolsonville o
sSayannah -
Brunswlck ..-..

i
1070 13,738
5= | e
1,080 ! 1,604| 12,357
i77 G as Ty T

1.581
176
8,508
KT
2253
3017
701
205
704

1.160
+ 188
Geor ¥ —!
Wilinington -
Norfolk L
N port News, &
Nuew York
Bogton.__
Baltimore ... ..
Philadelphls

Ao
450

Totals this week.! 0,016 93500 7,550 popa’ 46020 &.50al 45,212

The following shows the week’s total reeeipts, the total
since Sept. 1 1910 and the stocks to-night, compared with
last year:

1010-11,

' 1009-10, Sk
Recalpts Lo |

Api 28

This |Since Sep! This
| Week. | 11010, | Week,
Goalveston. ... .| 18,736 2,870,810 17,.204]2
Port Arthur.. . _ ==l 202277 5,007
Texns Clty, &o.. 358,870 MY
New Orleans. __ _ 18,230
Guifport —-—- -
Mobila Ty -
Pensncols. .-
Jacksonville, &o.
Savannah
Brunswick
Charleston . -
Goorgetown
Wilmlington
Norfollk Sxy
Newport News, &
New York.o....
Baston
Baltimpre-.
Philadelphis

Since Sep|

1 1900, 1110,

72,121

118,382
0

B s 231,184
375,20
1,424

530,805

4,024

2,490

35,634
106,437 1,083
a65 e

1 45,2128,025,551_64,803/0,722.370

230,630
7,937
6,570
2,781

557,232

_A3LTAe

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

e, | 1910.
730,

1009, I 1806, [ 1907. [ 19048,

| ze.apal 2072
4,001
16,833|

Receipts al—

Galydston ... 42,204] 20132
Pt Arthur, &,
New Orleans._
Mabile E
Savannab - ..
Bronswiek_ |
Chnrleston, &o
Wilmington . -
Norlolic

N'port N., &o
Allothers. ...

17,204]
6,007

0,045

135.811 Oa.162|

Total this wi | : { 83,458
Siiiee Sept. 1.'8,025,351 6,722,870'0,053,114 7,014,930 9,204,865 7,125,700

The exports for the week ending this evening reach a total
of 47,081 bales, of whieh 0,987 were to Great Britain,
6,140 to France and 35,091 to the rest of the Continent.
Below are the exports for the week and sinee Sept. 1 1910

Week sniting April 23 1011, ! From Sept. 11910 1o April 28 1611
Krported 10— Exported (o—

Greal | Cotl-
Total; | Britaln, Fromee,| nent

Erporta
Sro— Great | | Conrl- |
Britain, Frince, nenl. Total,
005,82112,231,128
102,610| 202,277
" 33,2241 301,574
To218 378,000 1,306,254
41,000 66,524 171,845
Y - 45,640, 30,505 46,008 113,138
Gulfport, - ! [l 2 { 453
- L

Dalviston ... . 21,109

Piort Arthur. . -

Texas Clty, &e.
New Orleans. .

Sayannal

Brinswiek

Charleston

Wilmlngts

Nortolk - 3
Nowport. No = ~
New: York. 24
Boston ... 300
Baltlmore B0
Phlladeiphin . .| |
Portland, Mo. .|
aSan Franglsoo
Souttle s
Taeamn
Partland, Ore.
Pembind o2 -s
Dtralt

92,820
58,707
60

Total ., ..-.| 6,387 0,150 35.004] 47,0313,100,203 874, 184 8,801,052 6,875,729

Total 1000-10.) 8,380

In addition to above exports, our telegrama to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

130 40,355 40,524 2,022,381 845,030 2,415,546 5,284,536
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On Shiphoard, Not Gleared. for— FUTURES,—The highest, lowest and elosing prices at
reaving | New York the past week have been as follows:

Greal Gor= her | Clenpst-

il
Apl 28 at— Brl‘f.:fm‘.'?r‘mre many. | Forefun! toise, |-r,,g,,f,‘ Btaek, g R
T PR I A T CIRET

3

New Orleans. .| 2.233] 1.850| 6,018 6,
Golveston ... 4,628 —u| 10,805( 11
Savannah - ... E=az| IR0 &00 41160
Charleston --- = =5l .
Moblle oo .o 500 = A T 2.6il 35 4
Notfolk - SRS S PRl 1,500 7.124 21
Neow York..-. 1.200] 1.000| 1.300] ' 4,200, 160,285

Other ports.. . 620] 8l 4n0 200 15220 256,034

e I 81 1 &l
&3

=
(C)] |

661 177| 16,880 78,800 '

.651|  1.514] 28i808| 41,73 : = 3{ B

Y g @
- [~

I\-L;

@1

_'.':E_"]-'LE

:
h2.77@13.23 |

fx_w

3.02—150411209—13.00

al—
12.80

|
|
|

— 114,06

— ()
115.12—15.14[15:20—15.2.

5
7

Total 1011.-| 9,081 | 721,064| 10.72| 8,001| 64,118 347,200
Total 101022| 28,538 20.252| 10,025 10,450 14/867| 82.021| 476511
Total 1800 __' 3D,.022 il .-.lE!.I:!-'{ 2 T.5800146, 708 475,401

Bpeculation in cobtton for future delivery has been fairly
active ab rising prices, though late in the week the advance
met with a check. Stress, however, has been laid on reports
of too much rain both east and west of the Mississippi River
and sotne deluy in planting, with here and there a necessity
of re-planting, owing to excessive rains. Some who have
nof taken these reports very seriously have attributed con-
giderable importance to continued aefivity in trade at Man-
chester at strong prices, Also spot sales in Liverpool of
12,000 bales, small receipts af the Southern ports, rapidly
decreasing world's stocks, the steadily vanishing supply of
certificated cotfon lhere, and the firmness of the spot
markets at the South, where it is said that white cotton is
hard to buy, have been influential factors. The yarn
market, too, has been a trifle steadier, according to some
reports, and it is argued that the ultimate effeet of the
curtailment of the production of yarns and cloths in this
country must be to bring about & much better state of things
in the trade—that is, o reduction in stocks of goods on hand
and enhanced prices as a natural concomitant, and that the
very slowness of ftrade among jobbers must mean that
retailers’ stocks are steadily dwindling. The widespread
economy among the people, it is believed, eannot fail to
have a beneficial effect sooner or later by inereasing their
purchasing capacity. Meantime the finanecial conditions
are improving; money is plentiful, big grain crops seem fo
be reasonnbly eertain, bringing in their train  increased
prosperity, while at the same time a reduction
i the cost of food partly relieves the strain  from
which the population of this country has been suffering.
But on the other hand, the consensus here as regards the
future of cotton prices 1s undoubtedly bearish, ‘The belief
is deepseated and well nigh universal that we are on the eve
of one of the largest; if not absolutely the largest; crops THE VISIBLE SUPPLY OF COTTON fo-night, as made
of cotton ever raised. It is maintained that the ;ng;zc:;l ‘."-'3.“,“ up by eable and felegraph, is s follows., [Foreign stocks,
must be a sharp fall in prices. Delays in planting oceur in | ge well as the afloat, are this week's returns, and conse-
seasons of the largest crops, Fxperienced members of the | quently all foreign figures are brought down to Thursday
trade smile at the talk of too much Tain in sections where only [ ovening,  Bub to make the total the complete figures for to-
a short time ago there were complaints of too little. The | pight (Friday), we add the item of exports from the United
acreage will be increased and the crop will be fertilized as | Sfates, including in it the exports of Friday only.
perhaps never before.  Trade is slow.  Spinners are holding o 1003 (16 xo00 o
off, partly owing to the belief that fhe cr()l;_ will be vary IArgod | it ay T ivernaol.e . oos -bAlea 1.034.600  BRB.000 1.267.060. 885060
Present prices arve abnormally high.  “What goes up must | Stoek st London 7,000 4,000 10,000 000
come down.” To-day prices were irregular, old-crop months | Stoek at Manchester - 85,000 55,000 2,000 75,000

ety = Anad . . o T T T ST
advancing in the teeth of May "“‘-‘“L’(!‘-‘" of df-‘li“‘-ly amount- g Total Great Britaln stook—_...1,136,000 755,000 1,319,000 971,000
i y g 1 & » liguidatio vhile now-crop | Stook at Hamburg. .. ... ... .. 7,000 7,000 11,000 10,000
ing tn_ ll},(]ﬂ() f}ﬂlF%‘lﬂtl‘_HiilliL li |m: 1 nf: v ile 1 _\“ :;' e T e T e T IR R L REEE s PR
months were weaker, owing to generally favorable weather | Sioek ot Havre 201,000 200,000 335000
and erop reports. Texas conditions are said to be the best | Stock at Marsetlles. ... 2,000 3,000 4,000
st Aih the acreave ticeably inerensed Stock at Bareelons - ... 22,000 000 42,000
for many years past, with the acreage noticeably increased. | Srook at Genon. .. - 54000 30000 44,000
In many other States if is recognized that the area planted | Stock at Trieste SacEea: D00 5,000 2,000 22,000
o1 g 3 o . 26 ! Q¢ e Wit il LR R
will be larger than that of last year. Liverpool's Spot sales [ nye continental stocks... .. 617,000 626,000 899,000 805,000
have latterly fallen off. The weck-end statistics were con- WL iy TSR T e
sidered bullish, and July, which is attracting considerable Tudia coteon AN0AL for Europe: -« 131,000 1%:3:}3 i 115000
attention, made a new high reecord on this move, the highest | Amer. eoctan aflons for Europe 107,125  239.074
¥ r 3 2 Seypt, Hrag -3 - A - 200l
point, indeed, since last December. New-crop months, how- | Syl Hradl e sleor Firope. 2000 136000 : 214000
ever, lageed behind the old. Spot cotton has been guiet Stock In {mmlm.\u Tndia 016,000 728,000 ASL000° 610,000
P ¥ p Y T i i § o a8 | Stock in U, S5, porta .- .- - 43174 Oh7,232 v 79,
at an adyance to 15.35¢. for middling uplands, a rise of 35 | Jtoek to L. S0 ports - © AE.06L 30858 AT0.AT 304,042
points for the weelk. U, §. exports to-day. ... 2,714 13,687 17,647

ha ey 3 3 Bt N 16 1¢ e it an Tl T - e

The rates on and off m}dd”ng, a8 Fs_t.\bllahml Nov. 16 1910 otal Vsl SUDPIE- o -3 737004 302900 4,001,000 3,888,177
by the Reévision Committee, at which grades other than 2y el S
middling may be delivered on contract, are as follows: L E L GRCTE TR0 B M U e UL R B St
FAIP s a0 A0 on fAMIAANNG - ..o .a.c.  Baeld | Good mid. Hogede Fyven | Livorpool stoek. ..o %, 904,000 625,000 1,047,000 757,000
Striet mid. falr...-1.40 on | Strict low. mid. .. 0.25 off | Strict mld. tUnged__0.15 off | Manehester stogk. - o 80,000 A5,000 07,000 4,000
Midding fate. . .. __1,10 on | Low mildding. .. --0.75 off | MiddUng tinged .. 0,25 off | Con{inental stock. ... . OG730000  BR7,000  CAL6,000 726,000
Striet good mid. .. 0,608 on | Steiet good ord. ... 1,20 ofl | Strick low Mid.ting.0,75 off | Amerfean afloat for Barope.. . 107,125 200,074 831,777 207 487
Good middiing. . ._0.44 on | Goud ordinary .- - .2.00 oft | Low mid. Hnged . 1,75 off | 11, S, port stocks. .- ABL7AL BBH7.202 622,140
Striot middling. .- .0.22 on | Striet g'd mid. tgd 0.5 on | Middlingstained .- 1.00 oft | U, §. interior stooks =2 <= 408,001 3608458 470,670
- - - 3 . L B.exports to-day. ... .. 2,714 13,887 17,547
The official gquotation for middling upland eotton in the | o e e ey o
New York market each day for the past week has been: Ot et e D5 3SL 1T, [p L, 001 08 )RS

April 22 to April 28— Sat. Mon. Tues. Wed. Tihurs. Frei, | Liverpool stock.. . otk 130,000 71,000 110,000 131,000
Middiing, uplands .--15,10 15:15 156.15 16,45 '13.25 1535 {,rmulz'mn ﬂmmi_ a's 17.01'0 A,000 10,000 :?‘m::;
. z, - - & Manchester sLo - CCLE 5,000 10,000 15,000
QUOTATIONS I'OR 32 YEARS, Continental stoek. .. .. 1 an.000 41000 79,000

i e 1887 ¢ Indlv afloat foF Earope . | [\ 178,008 140,000 115,000

o TS 1500.0.. ) 8.04 18880000 | Poynt:Brazil &o. aftont_ -~ 122 17,000 2.1l 24,000
D881 180 Stock in Alexandetn, BEeypt - " 1850000 1200000 ¢ 214,000

Stock In Bombay, Indiaz- ..~ a16.000 728,000 B0, 000

®
15.76(13.40
—1313|—
115.10

4.07—14.90]13.12—15.1

@
13.05—13 .071|——-

05—13.06{13.02—13.03

!
120! 1

Friday.
April 28.
3.01
O8@15.0

(18.11@13.21112.89@ 13

]IJ.I

13.1 05
et |

Thursday,
D.A8 M
@
5i13.08—
h

08(1

4
a
A014.00—15.00/14 .53

b
15,
@

Wednesday,
April 26
Foaiad

B 13.23=—13.

115.10—1
|
.

5

fay
—15.0
—115.2
Bel14.941215.

Tues
April
e

0

15

L
@

Closing|14.87—14.50/14.06—14.08/1

Manday,
12041258

April

Salurday,
April 22,
(ar —f
|

J1@1

Range: |1
Clusingll 1

Closing|14,5—15.00 15.07—15.00/15.13—15.15

Tange

‘Range [14.00@14.07]—
Closing| 12, 87—12.88!

April—

Total Bast Indla, &e._______ 1,170,000 1,108,000 1,030,000 1,192,000
Total Ameddean - ___ - “acsng ndd 2,455,350 3,511,060 2,604,177

Total visihlesupply_ ___ .. 3,727,644 51 4,641,000 3,880,177
N Midding Upland, Liverpaol . . R.27d. D4, 5.6, 8.27d,

Middiing Upland, New York. ...  15.35a, 15.2060, i 156.250
ISy pk, Good Brown, Liverpool. - 11.004, 15 t4d, 7 11d.
| Futures, HALES. Peruvian, Rough Good, Liverpool 11,250, 11.00d, G 11.25d,
|

=m=kiakas
Pt

10/

B T T -8

Spot Market

Murket —_——— | :Broach; i Flne: Liverpool . 7 %d, 7 3¢, 7 8d.
Closed,

Closed, Spot, |Cordr,et| Total, | Tionevelly, Good, Liverpool.... Taed. T 1-164. 514d. T lad.

Saturday. . |Quiet, 10 pts. adv__|Very steady.__| .. Continental imports for the past week have been 82,000
Monday_ . _. §u!r~.t. 5 pts. adve .. Very steady.. . 100 | hales,

Tuesiday ___[Qulet Steady . ... .. i 3 .
\-r\i;cdnclsrlrty_ ||=;-r, 20 pis. In!lv. [Yery wieady 2 ) 14 f'l;l;('} a;b:{:]wl: figures for 191{1 show a decrease f I'(ml‘lg {{I(ljbt. W clek
Thursday | 1Qulet, 10 pts.deoc. _Steady .. . " e L)) f 5 }Ktl(ls a aill of 104,103 lmles aver o de-
; . adv._|Bare J 100 b s, & B y L 3

Friday Qitlet, 10 pts. adv arcly steady. . I crease of SI:‘l,ﬁ'.!-l bales from [9[}3, and a loss of 153,033

I =) oL SN a2 ) 200l 381 | bales from 1908,

Total__._
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AT THE INTERIOR TOWNS the movement—that is, |
the receipts for the week and since Sept. 1, the 5hipmem..~3|
for the week and the stocks to-night, and the same items for |
the corresponding period for the previous year—is set uut|
in detail below. |
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The above totals show that the interior stocks have de-
creased during the week 35,137 bales and are fo-night 603
bales more than at the same time last year, The receipts
at all the towns have been 3,994 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND |
SINCE SEPT, 1.—We give below o statement showing the
overland movement for the week and sinee Sept. 1, as made
up from telegraphic reporfs Friday night. 'E‘lu-. results far
the week and since Sepl. 1 in the last two years are as follows: |

—1810-1]—— ——1008-10——
Since Since
Week: Sept. 1.
408,270

April 28—
wepla 1,
161,581

Vin Loulsville oo -

Vio Qlnelnnntl.

Via. Virginla polnts. - __ o
Via other routes, & 161,088

17,386 1,207,074 17,803

1,813 151,026 3,164 0,783
2 07,220 Go7 40,228
8 A0, 676 768 44,414

240,701
057,043

137,450
937,542

Total gross overland
Hleduct shipments—
Overland to N. Y., Boston, &e¢__
Between Intorlor towns, -- -
Inland, &c.. from South

175,425
702,117

Tatal to be deduotod 4,620

Leaving total net overland *_ ... 12,441 13:274

* Including movement by rall to Canada.

The foregoing shows the week’s net overland movement
has been 12,431 bales, against 13,274 bales for the week last
vear, and that for the season Lo date the aggregate net over-
land exhibits an inerease over a year ago of 195,526 hales.

1010-11
I'n Stght and Spinners' Stnee
Tukings. Weak . Sept. 1.
Hecelpts at eri:a to April 28. ... 45,212 8,035,301
Net overland to April 28, 12,43 257,043
Southern consumption to April 28 40,000 1,018,000
100,643 10,506,204
6,137 J18,183

71,800
10,014,477

L.A04. 022

702,117
1,754,000

0,238,487
280,105

Potal marketed. . ...
Interior stoeks In excess.

Came Into slght during weels
Total In alght Aprll 28

North, splaners’ takings to Apr.28 3p.ao04

18,2006

1,080

9,523,082
1,856,708

* Decreage during weel,
Movement into sight in pravious years:
Bales. Sinee Sept, 11—
162,800 1008-00—Aprll 80,
S4,30011007-08—May 2.
1807—=Muiy: 3. 000181 1006-07—May 3.
1008 —May 116,620 1906-06—May 4.0
QUOTATIONS FOR MIDDLING COTTON AT OTHER
MAREKETS.—Below are the closing quotations of middling
cotton ab Bouthern and other principal cotton markets for

Wepk-—
1000—Apell .‘ig

Bales,
~1&.800.200
1008 —May r ]

| Orleans cotton market for the past week have been as [ollows:

| Tone—

each day of the week,

Cloxing Quolalions for Midditng Citton on—
Week ending
Aprit 25,

Saof'day.  Manday, Tuesday, Wed' day .| Thursd'y, ' Friday.
! Ll |

|16 3-16 |15°0-10
15 15

14 11-16 |14 13-16
5 15

Galveston
!‘W.'w (315 (AT

eaeaen

SAvannah
Oharleston. . --.f. =
Wilmiington. __ |__ ..
Norfolk
Baltimora ____:
Phlladelplla __ .
Aldgusta
I

'__,...,
St

2

PR
B,

NERSs AR CTER] &

Houston .
Dlinle Hopl—___l14%

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New

| Sat'day, | A !r;nd’rw.i T'uesday | li‘:-d"f{r!]_r,] Thursd'y,| Fridey,
April 22 April2a. Apeil 25 A pral 20.0ANE 27, April 28.

|— @ ——
115,10 — 1617 -

—— |

4.

nge
Closing .
May—
Range _
Ulosing. .

87-,02115.07=,
01,02/ 16.17-,

e [
6.03-.05/16,24-.20]1

156.25-.27)

15:33-,35

15,205-.45/15.35=.45
156.27-.2810.30-.00

|
14.70-.02|14.74-,80
11
|

85-.07

15.13-.27156:16-.32115.98-.50
E-.00/15.2

i a3 1=32)15.43-44
14.87-.07

Augist—
Hange - o 14,01
Closing. - .- if 4. 70-.71 14,7

September—

Range ... ..- 3
Closing. .-~

Octubpr—— 1
Robge —ooo.- B0=011 13.13=.30013,08=-20 13.08-17
Closing. .. M0-.01112.97-08 S9-.00033.27=- 28 13, 00-1 00 15.31-.12

November— | |
Ranegt ... \— — @ R ——— @ @
Closing. ... 13, 21-.22110,04-,00/13,05-.07

December—
Range .
Closing ..~ - -

January—
RANGE ccuua-
Closing. . -

14,50-.80
14.70-.71/14,77-.79

13.68-.60|15.58-.60
13.53-.50/13.55 —

-.N,u‘ 14.92-.00

A8-4013.44-.47

L0000 18, 84-77
B7=.00]13.:45-.40 =

3.40-.50[13.73

2.02-.00 12.81-.00
"

S e Y P @ I =—— —
B4-.80/ 12.80-,9112.90-.92]

2.80-.85/1%,88-,02

| 13.02-.2
: .ﬁ.'a-,ﬂﬁ:l'."'.u'--.m

13.08-.0i

12.83-,04/13.07-.25

12.01-92113,20-.21

14.00)13.11=.28
12.07-.00, 13, 28-.30

D8

13.06-2 0f-.11

[ QI LET L .
,RH-,{?[?lIE.D'ﬁ.- 13.08-107/13,07-.00

Spobiereac-a Ilrm. Flrm: Firm, ( Steady. | Firm,

Optlons - Steady. Very sty,! Steady, ' Steady. | Steady.

WEATHER REPORTS BY TELEGRAPH.—Reports to
us by telegraph from the South this evening indicate that
while along the Atlantic dry weather has prevailed during
the week, elsewhere rain has been quite general, with the
precipitation rather heavy in some localitios along the Gulf
and in the Southwest. The wet weather hos tended to inter-
fere to some extent with the work of planting the crop.

Galveston, Teras.—We have had excessive rain on Lwo days
during the week, the rainfall being six inches and twenty-four
hindredths. The thermometer has ranged from 58 to 80,
averaging 69,

Abilene, Teras—XRain has fallen on three days during the
weelk, to the extent of sixty-six hundredths of an inch.

Brenhom, Teras,—We have had rain on four days of the
week, the precipitation reaching two inches sand fifty-four
hundredths. ’l'l‘w thermometer has averaged 70, the highest
being 83 and the lowest 56.

('uero, Tezas—We have had rain on four days during the
week, the rainfall reaching oné inch and ninety-three hun-
dredths, The thermometer has averaged 70, ranging from
51 to 88,

Duallus, Teras.—We have had rain on two days during the
week, the rainfall being thirteen lhnindredths of aninch. The
thermometer has ranged from 50 to 89, averaging 70.

Henrietta, Toras—1t has rained on fwo days during the
week, the rainfall reaching thirty-five hundradths of an inch.
Average thermometer 70, highest 89 and lowest 51.

Huntsville, Texas—We have had rain on three days during
the week, the precipitation being two inches and forfy-two
hundredths. The thermometer has averaged 68, the highest
being 85 and the lowest 50,

Kerrville, Teras,—Rain has fallen on one day of the week,
to the extent of twenty-seven hundredtls of an inch. The
thermometer has averaged 68, ranging from 56 to 79.

Lampasas, Teras—We have had rain on one day during
the week, the rainfall being sixty-five hundredths of an inch.
The thermometer has ranged from 54 to 78, aveéraging 66,

Langview, Teras.—We have had rain oo one diuy of the
week, the preeipitation being forty-eight hundredths of an
inch. Average thermometer 70, highest 89, lowest 50,

Luling, Teras—We have had rain on three days of the
weelk, the precipitation reaching two inches and twenty
hundredths. The thermometer hus averaged 69, the highest
being 84 and the lowest 54. '

Nacogdoches, Texas.—We have had rain on two days during
the week, to the extent of one inch and seventy-eight hun=
dredths. The thermometer has averaged 67, ranging [rom
45 to 89,

Palestine, Texas—It has rained on three days of the week,
the rainfall reaching one inch and eighty-eight hundredths,
The thermometer has ranged from 48 to 84, averaging 06,

Paris, Texas.—Theré has been rain on three days during
the week, the rainfall being ninety-fourhundredths of aninch.
Average thermomater 58, highest 79, lowest 41.

San Antonio, Teras.—We have had rain on four days
during the week, the rainfall reaching one inch and one hun-
dredth, Thermometer has averaged 68, the highest being 54
and the lowest 52,

Steady, |
Steady,
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Taylor, Texas.—Rain has fallen on two days of the week,
the precipitation reaching one inch and sixty hundredths,

Weatherford, Teras.—lLt has rained on two days of the
weelk, the rainfall reaching nineteen hundredths of an inch.
The thermometer has ranged from 49 fo 86, nveraging 63,

Ardmore, Oklahoma.—We have had rain on two days of the
weel the precipitation reaching fifteen hundredths of an inch,
The thermometer has averaged 69, the highest being 88
and the lowest 49. :

Holdenville, Oklahoma.—Rain has fallen on three days of
the weelk, the precipitation reaching one inch and twenty-
eight hundredths, The thermometer has averaged 59,
ranging from 35 to 84,

Oklahoma, Oklahoma.—It has rained on two days during
the week, the rainfall reaching seventy-seven hundredths of
an inch. Average thermometer 66, highest 86 and lowest 46,

Alexandria, Louisiana.—We have had rain on three days
during the week, the precipitation being two inches and fifty
hundredths, The thermometer has averaged 70, the highest
being 90 and the lowest 50. :

Neow Orleans, Louisiana.—It has rained on two days during
the week, the rainfall reaching four inches and fiffy-six
llmltll‘l.'_f.it,hs. The thermometer has ranged from 60 to 84,
averaging 72,

Shreveport, Loutsiana.— Rain has fallen on two days during
the week, to the extent of two inches and eighteen hundredths.
Average thermometer 68, highest 86, lowest 50,

Columbus, Mississippi.— We have had rain on two days of
the week, the precipitation reaching one inch and three hun-
dredths. * The f(hermometer has averaged 64, the highest
being 80 and the lowest 48.

Meridian, Mt‘sni&si{)pi.——-“"u have had roin on two days
during the weeck, to the extent of two inches and eight hun-
dredths of an inch., The thermometer has averaged 63,
ranging from 46 to 80,

teksburg, Mississippi.—There has been rain on three days
of the week, the rainfall reaching one inch and twenty-one
hundredths. The thermometer hus rapged from 50 to 83,
averaging G4,

Helene, Arkansas.—Too much rain. We have had rain
on three days during the weelk, the rninfall reaching one inch
and twenty-five hundredths. Thermometer has averaged
5.3, the highest being 77 and the lowest 42,

Litils Rock, Arkansas.—Low temperature and excessive
rainfall are retarding crops somewhat. It has rained on
three days of the week, the rainfall reaching four inches and
four hundredths. The thermometer has ranged from 46 to
77, averaging 61.5.

Eldorada, Arkangas.—Rain has fallen on two days during
the week, the rainfall reaching two inches and eight hun-
dredths, Average thermomefer 66, highest 84, lowest 48.

Memphia, Tennessee.—River 36,3 fect on the gauge and
stationary. This is 3.3 feet above the flood stage. Plant-
ing is progressing. We have had rain on three days during
the week, the mainfall reaching fifty hundredths of an inch.
Thermometer has averaged 59, the highest being 72 and the
lowest 46,

Nashville, Tennegssee.—Rain has follen on one day of the
week, the precipitation reaching twelve hundredths of an
inch, 'The thermometer has averaged 56, ranging from
42 to 70.

Mobile, Alabama.—Tair and favorable weather early part
of week, but heavy rains latter portion. Cotton planting is
nearing completion in most sections. Good stands and
favorable conditions are generally reported.  Rain has fallen
on three days during the week, to the extent of seventy-five
hundredths of an inch. Average thermometer 70, highest
83, lowest 57.

Montgomery, Alabama.—Wiarm, dry weather needed.
There has been rain on two days of the past week, the rainfall
being ninety-five hundredths of an im‘.\l. The thermometer
has averaged 62, the highest being 80 and the lowest 47.

Selma, Alabama.—There has been rain on three days of the
week, to the extent of one inch and sixty-three hundrodths,
Thermometer has averaged 62, ranging from 46 to 78,

- Madison, Florida.—It has been dry all week, Average
thermometer 68, highest 86, and lowest 51. X

Tallahassee, Florida.—We have had no rain during the
week, Thermometer has averaged 66, the highest baing 84
and the lowest 48, ' .

Allanta, Georgic—We have had rain on one day during
the week, the rainfall reaching nine hundredths of an ingh.
The thermometer has ranged from 45 to 74, averaging 59,

- Savannah, Geéorgia.—It has been dry all the week,  Aver-
age thermometer 62, highest 80 and lowest 49.

: Washinglon, Georgia —There has been rain on one day of
the past week, the rainfall being twelve hundredihs of an
inch, The thermometer has averaged 61, the highest being
80 and the lowest 43, '

Greenville, Sauth Caroling.—There hus been no rain the
}l:ilslt wf:.;;k. The thermometer has averaged 58, ranging from
41 to 7t.

Charleston, South Carolina.—Dry all the week.
thermometer 64, highest 79, lowest 49.

Spartanburg, South C’uru!i:m.——[)ry all the week. The
thermometer has averaged 57, ranging from 87 to i7.

Charlotte, North Carolina.—We have had only o traceof rai
during the week. The thermometer has ranged from 37 to
74, averaging 56.

Greensboro, North Caroling.—Dry
thermometer 54, highest 76, lowest

Average

all the week. Average

33,

] WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings. 1900-11)

! | 191011,
Week and Season, [T ——

Sédson.
Visible supply on April 21

Visible supply Sept. 1 ==

Ameriean nsleht to April 28, 15t
Ty 8,000
LT
&, 000
4,000

1.031,02=

3,082

2.705,000:

13,000 310,000
500 849,600

: 108,000

Hombay recetpls to April2
Other India ship'ts to Aprl
Alexanidrin receipty to Apri
Other supply to Apcll 26°.

1,802,000
206,005
anhn

{ &4
11

Total supply - 4 .IZIIIG.HPIT IT;S_F':‘.HH
Deiluet—
Visible supply April 28 - J.023,a61

11,003,863

| 270,256 12,001 201,880

Of whioh Amerfean.__ —___2| 103,280 0,150 4,522,303

_ O which other. . s | RBLOD0 2,048,0050 112600 3,171,500
* Embraces repeipts In BEurope (rom Brazil, Smyrnn, West Indies, &o.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Total takings to April 28

1010-11. |
| Stice |
Sepe.t. |

|

1000-10, | 1008-09.

April 27,
Receipty af—

I Slnce
| Week. i1,

Ul?mlmy

| ZE.000°1,892,000° 66,000°2,71

| For the Week:, Stree September 1,

Contl- Japan | Giread
Mert, &China Total. | Britair.

| |

47,000 46,000
1,000 45,0000  S1000
7000 1?.Ui'ﬂ_\| :.‘II.UUU|

2,000 ... 2000 £, 000
1000-10).. . 2,000 .2l 2000 :;,onni
100800 . . LOOD 1,000 2,000 4,000
Madras— | |
WL |15 o]
1900210550 s5aall dar
L0800 - . g
All others— |
1G10-11. . 4,000
1009-100 - . 10,000 .| 11,000, 20,000{ 202,000
1005-00. . H.llull_ 4,000, l::,unu; 15,006 lﬁli.(ll}n;
Total all— | _.*' | |
1910-11 :!.fi'l)m_ 28,000° 22,0000 53,000
1000-10. .|  4,0000 27,000, 30,000) 61,000" 108,000 o TT8,00041,87 5,000
_1908-00.-|1,000] 18,000, 121000/ 81,0000 42,000 678000, 5657,0001,277,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

1910 11

ExXporis e
Srom— Conti-

nenl,

Juapan [
& Chtna,| Total,

|
422,000 1,005,000
744,000 1,565,000
501,000, 947,000

18,000, 50,000
36,000, 71,000
25,000, 62,000

208,006
15,000
21,000

220,000
224,000
107,000

| Gremt
ritain.

Bombay —
1010-11. .
1900-10. .
T80 .

Calouttn—
1010=11, .

447,000
750,000

3,000 )
476,000

1,000

]
20,000
42,000
A0, 000
15 .unul

10,000
16,000,

St :i.uuﬂ
14,0000 27,000 188,000

8,000 4l
4,000/ 1,000,
2,000
5,000,
2,000
:!{i.(lfll)l

1,000

f |
K72,000,

74,000 | -145,ou.ﬁ|1‘:m:.nnr.
004,000/

Alezanidria, Egypl, 1000-10 1908-00

Receipts (cantars)—
This week .

_ Sinoe Sept. 1..._. 14,000

22,000 || g
_ 6,648452

1,00
| isdiorr |l 4sezis:

0
ﬂ_.

This | Since
Week.|Sept. 1.

Since
4
103,806:8|| 2,000{140,648
4,000/ 106,158 1,250{113,477|
2,2501530,068|| 3,000{258, 203
"',ui'lmx.'iu 300| 57,832
__ Total exports. __ _fl_!_..’_:onf_s;m.l A,050 'u_Tﬂ_l-'; .'!]:‘IEG EN_HI_T
Note.—\ cantar Is 09 Ibs, Egyptian bales welgh about 750 1bs.
A The statement shows that the receipts for the week were
22,000 eantars and the foreign shipments 11,500 bales.
MANCHESTER MARKET.—Our report received by cabla
to-night fmgn Manchester states that the market is quiet for
yarns and firm for shirtings. The demand for both India
and Chini is good, We give the prices for to-day below
and leave those for previous weeks of this and last year for
comparison,

This | Since
Week.|\Sept. 1.}

Thid 1

Ezports (bales)— Woek. | Sept.
i}

G, 7501 163,520
6,750{171,148
T 250/ 283,003
4,000 67,070

o Liverpool. ... .. 2,000/
To Manchester
To Continent

To Amerlea; .

1010,

8 tha. Shirt-
Ings, commnon
1o Sinest,

1011,
i
ings, commaon

o finest,

w .

Tot'n
Mid,
Upls

M.

y 323 Con
Upl's

Tretst,

ibs, Shirt- Cot'n ,

@
@
iy
{0

3 @
310 9166
1084 In
o @

L0 1134'0 7i4@10 4
shown on a previous page, the
exports of cotton from the United States the past week have
iy, % pet p r
reached 47,631 bales.  The shipments in detail, a8 made
up from mail and télegraphic returns, are as follows:
Total bales

NEW YORE—To Liverpool—Aprl 21—Carma

700 upland, 50-5¢4 Ialand, 40 torelgn
To Hull—Aprlh 22-—ranclseo, 700
To Bremen—Aprll 20—Rlieln, 7,200
To Antwerp—Aprll 21 —Lapland. o032

—April 21—0cennia, 6500

Italin, 000, ) -
o—April 20—Alee, 221
Anpat —-,‘\_:ull SH—=Shimosn, T00.c-/siceas-
:\" ES3T —To Liverpool—A pril 24—Waylarer,

To Hav pril 25-<3Meltonlon, . 0800. - ..

To Bremen—April S4—\Waylater 11,000..

To Hambure—April 25-—Itira, 330, ... -«

'::u %!)rﬁsllninla—-m\rll 27=Te 0

To Gothenburg —April 2 Ve d. L e ) R
NEW ORLEANS—To Hambure—Aptil 25—Montauk, 2

To A —April 22 —=Alllton, 540 &= e

1[flil—w\nrii 2)—Conde Willredo, 224, .

S L L a Liverpool—Aprll 21— Cubnn, 1,108
GAVAN h!.l.-\uz— To }'i%:mvn—— April 2= TLorcd,

% A amburg—April —Hedeburn, 981 - .. .-
NORFOLK=To Hambirg—April 20—AIbano, 707 .« ... .. ..
BOSTON—To Liverpool—Aprll 26—Zeeland, 9. .. Aprll 20—Mlchl-

gan, ago. __ e S

[\l = To Yarmouth

g1}
if

saum==s 1,150
1,000 5,269
08

prll 17 —Baston, 006
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Total hales,
BALTIMORE—To Liverpool—Apell 21 —Templeitore, 500 - - 460
To Hamburg—Apell-26—Bosnln, 304 - .- - . L e
PHILADELPIHIA—To Rotterdam—April 8—Normuannia, 813. LA
To Genos—Aprll 24—Ancona, 100 : S S 100
TACOMA—To Tapan—April 10=NnFehow, 41 s aarsaacaaat i1
To Manila—Aprll 19—Ningchow, &0 = <7 - g 1)
SHATPTLE—"To Jupan—Apell22—Kamakea Mar, 1o e - an=- !

AR

Total == b =S T :
LIVERPOOL.—By eable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &e., at that port:
April 7. ApritAd, Aprili 21, April 28.
04000 18,000 01,0060 (3,000
1,000 &, 000 1,000
2000 1,000 1,000
0,000 13,000 a,000
11,000 10,000 a,000
. TH,000 /1,008 65,000
1,130,000 1,113,000 1,084,000
- L.01f.000 {103,000 004,000
10,000 12,000 21,000
A, 000 20,000 9,000
100,000 Sa.000 75,000
62,000 15,000 47,000

Sales of the weele, - - - bales
Of which specutalors 1pok
Of which exportérs took

,Aamerican
7,000
76,000

1,085,000

053,000

M

Farwardet :
Total stoclk-—Est]

0f which Anmcrican_ .
Total imports of tho weelk.

Of which Amerlean
Amount afloat

Or whieh Amerlenn

58,000
20,000
7,000
&0,000

The tone of the Liverpool market fﬂ_r spots and f_uturt_-s
each day of the past week and the daily closing prices of

spot cotton have been ns follows:

Spat. i Saturday. t Mordiy.

iﬁrm. }1 =
rin.

Mid, Upl'ds

Bales _, ...
Spec.&exp,

AR

12,000
700

Irregular,
uneh. to 3
pla. ady.

Markot
opened

Market, ||Flrmuat 134
1 'pt. dee. to
_PUML i'u}inm.mlv.

Futures, }

Hardén-
Ing.

8,23

12,000
500
Bteady at

26m5 pia.
mlyanee,

Steady at
234007

pla. ady.

Friday.

Tueaday, (Wednesday, | Thursday,
Quiet. Tasler.

Gand Flrm,

demund,
8.20 §.30

12,000 12,000
500 500 |

5.30

8,000
500

H.27
7,000
1.000

Irreg, nb
|2 pra. dieg
10 2 oty

Steady ot | Steady at
1663 pts. | TERE pta,
mdvanee, | advanee.

Bteady at |
2@T pta,
advance,

Quiet at | Treeg, at | Treeg, ol [Steady 1ls
2g@s4 | G@101s 4 pts. decnia do, Lo
pha. dee. ' pla, adv. 'to | ptadv. s nta, adv,

The prices for futires at Liverpool for each day are given

‘helow.

Prices are on the basis of upland, good ordinary

wlnuse, unless otherwise stated.
Tha prices are gicen tn ponce and 100ths.  Thus: 7 87 means 7 _K_'i‘f_—_llll_)_d:_'

Apl. 22
to
Apl. 28,

AprILG SIS ET,
Apr=Mayj..-.
May=Tune

Jiine-July | - -
July=Aug. ). .
AUg~Sep.|--
Sepr.=Oet.|. -

Mon.

&0 14 00
8715 88

12 4 1
o pame pam, pam,

= |
1034 09 |89 1%

Fri.
125 9
P pam,

J Tues, | Wed. | Thurs.
[t2sey 4 |t2a) 4 a2y 9
||.|n.|p.1n..p.n:.|.p,tu. pLam.

20 |on
1580 (8514005
831484 "0l (89 (61 00
|78 [7714186. (B4 W 8H Y 8214

71 im0 l70” (80 ]
4716 B8 15|00 |57 62452045
07 1 1A 15117 (230 14

10815100 14
0377|0418

97 14|07 14
@i

881505 100 |an wi
821589 [0 |00 kg 0O 14100 b 92
801487 |00 14,08 41881500
83 81 (#0187 |a015l08 ;188 15100
830¢R8IG81 181 (8T 45[01° |08 BT 15IA8 LG 00
sanis B3 81 igla1 la7idon onig B0 00 14

BREADSTUFEFS.
Friday Night, April 28 1011.

Flour has shown no general or striking changes in prices
and trade has still kept, as o rule, within moderate bounds.
At Minneapolis the sales have been comparatively small,
In o word, the attitude of buyers shows little change. In
general they are plainly inclined to adhere to the policy of
suying only fromn hand o mouth pending further develop-
ments in regard to the wheat crops of the world.

Wheat has deelined of late. Bearish factors have inclhided
generally favorable weather, n Kansas State crop report
sointing to a yield of 84,000,000 bushels, against 61,000,000
lu.% vear and a statement that the Missouri condition is 95%,.
Moréover, copions and beneficial rains hayve fallen in the
West, Southwest and Northwest, and seeding s said to be
almost complated on both sides of the international line at
the Northwest, The Canadian acreage, it appears, will
raach 11,000,000 acres—an unusually large area. At Winuni-
peg, Minneapolis and Duluth prices have at times shown
rather marked wenkness. At Buenos Ayres quotations have
Intterly had more or less of a downward tendency, some-
thing which has not been without its effect on the Liverpoo!
market, The receipls at our Northwestern marketd have at
times shown an increase sufficient to attract attention,
Oiferings have increased. Indiana has been selling wheat
to arrive. The Chicago stock is 4,742,000 bushels, against
1,561,000 bushels a year ago. The world's shipments
bave continued large, i, e., 12,016,000 bushels for the
weok, agiainst 12,032,000 bushels in the previous week
and 9,144,000 the same week last year, On the other
hand, things which have contributed to o rise at times have
been bad crop reports from Germany, Hungary and Russia,
a deerease in the visible supply in the United States of 1,675,-
000 bushels, against the increase for the same weolk last year
of 341,000 bushels, & decreasing stock at Minneapolis and
gome further demand for export., Moreover, the receipts
at Winnipez have been small.  The European markets hava
now and then displayed notpworthy strengih, especially
Budapest and Paris, and, though Liverpool prices have
sometimes waverad, they have latlerly shown & steadiness
avhich has rather disconcerfed the hears. The foreign erap
outlook from being distinetly favorable has now become
more or less clouded with doubt. A hint of this is seen per-

Oob-Nov. |
Nov.=Deo. |- .
Dee.~Jan.|. .
dan.-Feb_|....
Feby.=Meh,|....
Meh.-Aprd. .

L e e e e ]

in the May option have been setiled on the part of leading
bulls with elévator companies and others at Chicago, where
the cash trade at the time was dull.  This report has also
been denied. Of late Liverpool advices have been rather
disappo.nting to bulls, prices showing the offects of profit
taking. To-day prices advanced with good buying by Chi-
cago people and also by interests in the Northwest, The
cables were bullish both as to prices and crop prospects, and
they had an effect not to bedisguised. Half & million bush-
els are expected to be delivered on M y contracts on Mon-
day in Chisago.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK,
Sat,. Mon, Tues. Wed. Thurs, Iri.
0 4% 031 03l DO ¥
043 B33 Ne pd Dilg
B4 B33 G4 03I 4N

No, 2 red winter i
May delivery in elevatar. ...
July delivery In elevator. .. .
DAILY CLOSING PRICES OF
May dellvery I eleyator. , ... : 16 ADlg B0 BOY Do
July dellvery in elevator. .. - B81lg 8715 87 871 8635 A7l
Septeinber dellvery In elevator { B8 B0V HOY RGN BOw
Indian eorn was higher early in the week, but later re-
ceded,  Liverpool has advanced. What is more, there has
been an export demand on this side of the water which has
attracted attention, as it has seemed to give color to a report
that during the rest of the season Europe will have to look
to the United States for the bulk of her supplies. The stock
in the Danube country hus been greatly reduced asnd Argen-
tine supplies practically exhansted.  Ab the same time large
interests at Chicago have been buying May and selling July.
The recent wet weather at the \\'(’.sl.'i‘ms given place to con-
ditions almost ideal. The signs of export demand, however,
have encouraged the bulls. At Chicago stocks decreased
during the weelk 3,033,000 bushels and aré now only 6,497,000
bushels, against 10,303,000 bushels a year ago. There were
no shipments expected from Argentina this week. Planting
i this country is progressing under favorable conditions.
Latterly, too, the export demand seems to haye subsided,
though on Thursday Chicago reported shipping sales of
200,000 bushels. Tao-day prices advanced. H{minwt!d wet
weather was predicted.  Some rains were also actually re-
yorled. Shoris covered freely. Big interests were again
suying Moy, though they sold July. :
DAILY CLOSING PRICES OF N0, 2 MIXED COBN IN NEW YORK.
9 Mon. Tuey. Wed. Thurs, Fri,

Cosh corn e % BR A nom. Hott. nom B g
Moy dellvery In elevator. . - an a0 UE TR B 0D ks

DAILY CLOSING PRICES OF CORN FUTHURES IN CHICAGO.
Sot, AMon. Tues. Wed. Thurs, Fri,
2S5 51% 621 HI1y 524
July dellvery fnolevator ... 523 ) 52y G2y 62 5235
September dellvery In elevator. . 534 534 B3N A3k B3 53 15
Oats, though weaker at times, have latterly been firmer,
with a good export demand for Canadian, of which the recent
sales must have approximated 1,000,000 bushels. At the
same time the weather hns latterly been porfect for seeding
and country offerings have incréased. Elevator interests
have bought May and sold July. A zood deal of switching
has been done from May to Iater months. To-day prices
were higher. Those who sold May bought July. Crop re-
ports, however, were favorable, Sales of Canadian oats for
export were made.
DAILY CLOSING

Tues. Wed. Thurs. Fri.

May dellvery In clevator

PRICES OF OATS
Saf, Mon,

IN NEW YORK.
Tues. Wed. Thurs. Fri.
Standards MY B0k 3P A0 SR B8N
No. & whlte. . : . ARl JUAL 0% Y A0 39
OAILY CLOSING PRICES OF OATS PUTURES IN CHICAGOD.
AMan. Tues. Wed, Thurs, Iri.
A1 A% SU%E Sl 31
Juty delivery in elevator. .. - A1 MM S1Ad S1le 313
September dellvery lo elevator. ... 313 313 314 3 31k a1
The following are closing quotations:
FLOUR.
Winter, low grades..._32 75@ 83 25| Kansas stralghts, ssok.$4 15
Wincer patents. cuceeaa 4 55@ 4 70| Kansas clears, sacks. . 3 60
Winter stralghts ... & S0@ 4 00 City patents
Winter clears. . ......- 3 43@ 3 70| Rye flour...
Spring patents. . 5 00@ 5 30
Spriug stralghts. .. 4 40 4 65
Springelears. ... ___ 300@ 415
GHRAIN
Corn, per bushel—
1 2 o eea--.tlevator
< --clevator

May dellvers [n elevator

Graham flow
Corn mesal kiln dried..

Wheat, per bushel—{.a,b,

N Spring, No. 1.-.-c.c..5
N. Spring, No. 2

Red winter, No. 2 - 3 emwa.-.Cloyator
Hard winter, No. 2 3 . per tlshe—

Oats, per bushel, new— ate | Np. 3 Western. ..
Standmds. ceeoaaacaecs 88 4| State aund Peansylvanis
No., 2 white._. - | Barley—Multing
No., 3 white.... 38 L

The statement of the movement of breadstuffs te market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts ab Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

o2 No, &
Nominal
Nominal

L 17@l 23

W hiat. Harley,
Buaeh. 50 168 |0msh . 52 Boa. s 4810x. bu. 5 s,
G2, 6001 5,245,000 0 288,1000 12,000
54.240) 140,000, 150.800] 12,240
3,078 3,103 170, - =yhs
| 4,600 B.ABD

{ecelpty ab—  Flont. Carn, ' s Rye.
Db, 10600e, s, 60 L.
I 108071 175,200
00,400
260,937
110,300
20,000
20,650/

Chleago . ...

Daduth. - :
Minneapolls., 112,130
d 0]
Dotralt. . . : i
Cleveland .
Hb. Liowis.
Peorit . ...
Knsas Clry

Total wh, ' 11
Bame wi. 10
Bl wk, 0

" B.00D
44,400
81,000 =B

D481 502.676] 41,108
0,457 1,143,797 Bi,012
2.216.403) © 527.314| 56,540

4,000
2,041,685 i "
1,678.057
1,502,068

270,104
230,671
Fi5,440

Sln:;: A, l

}

haps in the recent increase in the export demand in this
gountry, though most of the business with Europe has bheen
in Manitoba wheat. An interesting report is that contracts

101011 .. 11,000,045 180,314 B10/222 073 805145,550,836¢ sr.nuu,oau,a.oa 431
1000-10-_ - 16, 174,228'217,500,752| 140, 171, 132| 55,105,108 64,200,45115.041,505
1 [

1
» 1 1
160800 . _15,402.824°105, 223,524 IH.‘_’l‘x‘.’.‘,l?!f]ﬁl’}.ﬂ!l.i&ﬂT:.’,ls&:!l.’i‘&. 70,500
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Total receipts of flour and grain at the seaboard ports for
the week ended April 22 1911 follow:

Wheat, Barley,

bricxls.
11,533

oals, Rye
s, i

d88,875

Corn,
bsh.

Recelpls
4,250
9,385

New York
Boston -...
Portland, Me.
Philedeiphin -
Baltimore
New Orlea
Newport N
Norfolk. :
Galveston
Maoblle. . .
Montreal.

141,750 2,000
SR e
81,000

93,261
114,124
163,200 e

8,671

" 1,000
8,040
70,000

: &7 8
A.."a.ﬁ‘-l.ﬂ,i'-“:l_‘. 14,886,066 35,025,644 13,304,052
238,171 862,711 540,081 558,808 - 74,403 4222
475,147 17,808,087 106,345,783 12,383,110 1118538 333,081
* Recelpts do not Inelude graln passing through New Orleans for forelgn: ports
on through bilis of lnding,

The exports from the several seaboard ports for the week
ending April 22 1911 are shown in the annexed statement:

Wheat, Corn,  Flour, Chals, Rye, Rarley, FPeas,
. Exparis from— Dusls. truealy; bbls, bsh. bl bish .
Now Yark 41,074 41,056 1,480 .
Portland, Mo__ .. 228,000 W]
Boston ... 1 05
Phlladelphin - 20,207
Baltimore. ... 200,714
New Orleans 214,000
Newport Nows
Galyeston -
Mobilo. ..
8t. John, N, B..

90,005

195,000

Total week.... 527,280 074,802 188,961 81,0660
Week 1010 753,128 586,043 100,830 79,457

The destination of these exports for the week
July 1 1910 is as below:

Flovr-
Week

3,680
and since

Wheat

Week
Apr. 22,
Duesh.

465,800 £
§54

Corn
Since
July L
Apr. 22 1010,
Dl Huesh,
58,180 18,475,072
803,502 20,001,118
67,205 2,304,750
25,2656 1,258,079
14,404
500 20,177

44,834,708 074,802 43,072,600

Since
WSuldy 1
Exporls for teeck ard Apr. 22, 1910.

Sirea July 1 to— bbils . bbls,
Unlted Kingdom. . 109,302 3,505,185
Continent - ..—.... G 171,681,411
Sou. & Cent. Amer, {
West Indies....... 14
Brit. Nor. Am. Cols_

Other Countries.... 1,217 200,947

Total. .......-..188,061 7,335,043 527,280
Total 1900-10--___ 106,536 8,087,361 753,128 70,610,831 580,043 20,045,058

The world's shipments of wheat and corn for the week
ending April 22 1911 and sinee July 1 1910 and 1909 are
shown in the following:

Since
July 1
1610,

Week

Wheat.
1010-11. 1

] Week Stnee
{dzrit 22.| Sy 1.

Bushels. | Bushels. Rushiels.

North Amer, [2,032,000(104,619,000° 118, 111,000
3.384,0001 177,600,000 170,824,000 143,070,000
1,152,000] 70,460,000/ 16,000,000 61,070,000
2,824,000) 07,146,000] 46,002,000 45,499,000
L, 7:46,000| 47,008,000) 34,612,000

800,000( 39,532,000 }35.5- 5 -
Oth. eountr's 85,000] 0,704,000,

Total.....' 12016000'522,675,000 434,080,000 1,841,000/172,777,0001110,145,000

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

Corn.
1910-11,
Week

10080-10.

Sinca
July 1.

1800-10,

Streca
July 1,

Bushels.
25,040,000
14,250,000
18,060,000
00,247,000

Srports.

Sinca
April 22.| July 1.

Hushels. | Bushels,
Q00| 39,238,000

Indis ......

Wheat, Corn.

United |
Kingidom. | leiuml.| Totol,

Bushels. | Buahels: | Bushels. | Bzuhels,
April 22 1011, . 124,024,000]32,632,000156,0656,000| 2,032,000
April 15 1011 124,000,000 35,016,000158, 610,000 | 2,728,000
April 21 1910. . [24,850,000 I-I,4lli),l'b(H)i-]'l 280,(HH

April 22 1600 -125,200,00016,240,000141,440.000| 3,485,000| 3,525,000| 7,410,000
Aprll 24 1905 _128,000,0000 19,250,000147,2580,0000 2,800,0000 3.010,0000 8,800,000

The visible supply of grain, comprising the stocks in
granary at principal points of acoumulation at lake and
seaboard ports April 22 1911, was as follows:

AMERICAN GHRAIN STOCKS.
Wheat, Corn, Oats,

United
i\'nu_;dam.l Continent.| Tolal.

Buxhels.

0,460,000
8,364,000
3,665,000

Bushels.

A 497,000
5,000,000
1,445,000] 2,210,000

Barley,
Dush,
New York
Baston
Philadelphls
Baltimore 136,000
New Orleans 4,000

71000

&11,000

515,000
- 285,000 45,400
- 4,701,000 2, 15,142,000
- 1,000 20,000 88,000
- 5,375,000 G608, 000

11,787,000 212,000
”. TR2.000 48,000
g?.(]ﬂﬂ

296,000
1,677.000

Total April 22 1..29,318,000 8,295,000
Totul April 15 1..30,093,000 9,258,000
Total April 23 1910. 29,530,000 11,925,000
Total April 24 1909, 31,140,000 4,811,000

IL:‘?:TADIAN GRAIN

221,000
136,000

Montreal

Fort Willlam- .. 450,
Port ATHUC. < - cc oo ooo 4,745,000
Other Canadian. ... 1,233,000

Total April 22 1911..12,720,000
Total April 15 1911-212,272"

Total April 23 10102 8,675,000
Total April 24 1909~ 0,644,000

SUMMARY.
Carn,
Breial.

8,205,000

Wheat,
Bush,
318,000

Barley,
Trtesih.
1761000
75,000

1,836,000
1,005,000
2,381,000
3,000,000

Ryr,
Dusi,
80,000

Oals,
I

Amerfean .. :
Canadian .. i
80,000
106,000
503,000
406,000

Total April 22 1011, .42.08
Total April 156 1011, 43,20
Total April 23 1010, A1
Total April 24 1909, 40,754,000

- ———
THE DRY GOODS TRADE.
New York, Friday Night, April 28 1911,

The advance in raw cotton this week imparted a firmer
tone fo cotton goods in the primary market, especially the
heavier domestics, without, however, causing any substantial
incrense in demand, which would ordinarily follow o sharp
rise in the staple. A few large users showed more interest
in providing for distant needs, but the majority of buyers
continued very conservative, taking only small lots to meet
current or near-by requirements, notwithstanding the possi-
bility of a shortage of goods and higher prices later on as a
result of limited supplies in first hands and further curtail-
ment of production, and despite the fact that, compared
with the present cost of cotton, prices of finished goods gen-
erally are considered even more attractive than herctofore.
How long this indifference will last is, of eourse, proble-~
matieal; bub sellers show increased confidence in the statis-
tical situation and are less disposed to make sacrifices.
Among jobbing houses a somewhat better demand came
forward from retailers for wash fabries and other seasonable
staples available for quick shipment, owing to the warmer
weather. As for some time past, there was little evidence
of a desire to anticipate future needs, and in no quarter of
the secondary or primary market was there any indication
of speculative transactions. Cotton yarns ruled fairly steady
and generally quict, with competition for business keen, In
the silk goods market interest centred in an auetion sale of
some 4,500 picces of plain and faney silks, the product of
leading manufacturers; the sale was attended by a large
number of retail and wholesale distributers, and the offerings
were readily absorbed at comparatively low prices. Woolen
and worsted dress goods were quiet outside of fair orders
from retailers; in men’s wear additionnl re-orders for fall
were placed by clothing manufacturers,

DOMESTIC COTTON GOODS.—The exports of cotion
goods from this port for the week ending April 22 were 9,637
packages, valued at $733,558, their destination being to the
points specified in the tables below:

[\
Since

New York (o April 22— Week. Jan, 1,
Great Britaln 281 14 823
Other BUrope. e oo vuex
lllhllrlm 2,020
ndla __ 2
Arabfa. . 4

Afrlca -~ aauas
West Indies. .

y

051

55
152
l2,398 1,404
1,480 S47
5,243

The value of these New York exports since Jan. 1 has been
7,214,220 in 1011, ngainst $4,225,763 in 1910,

More activity was noted in some lines of domestic cottons,
notably certain wash goods, as a result of more seasonable
weather; butb business generally showed no material expan-
sion, Staple prints especinlly were in light demand and
bleached cottons movmr slowly. Dress ginghams continued
to be taken in fair quantitics. The ecall for cotlon linings,
though not active, improved somewhit, owing in a measure
to warmer weather and to the strength of raw material,
which seems to have made buyers more confident, Heavier
lines, such as drills, tickings, denims, sheetings, &e., were
more firmly held, without much new business. In the ex-
port division a few inquirics were reported, but actual orders
were light, both for Far Eastern and miseellaneous account.
Print cloths ruled quiet and firm, with standard gray goods,
383 -inch, unchanged.

WOOLEN GOODS.—Ulothing manufacturers ordered
additional quantities of fall lines, the eall being principally
for fancy worsted suitings and cheaper lines of fancy over-
coatings, although low-priced wool suitings and some of fthe
better ﬁmdes of staples figured in the demand, Light-weight
worsteds and woolens are still being offered at low prices for
immediate shipment in order to move the balance of spring
stocks. In dress goods a fair spot demand was noted,
chiefly from retailers; forward business was comparatively
quiet. Cutbters-up placed further moderate orders for staple
and skein-dyed fancies in both woolens and worsteds, while
plain and fancy serges were in good request. The action of
prominent dress goods mills in extending their lish of cus-
tomers to include large retail establishments, to whom they
zv]lé sell direct, is attracting considerable attention in the

rade.

FOREIGN DRY GOODS.—Imported woolens and worst-
eda_ were taken in n moderate way for near-by and future
delivery. Linens continued strong but quiet. A fair busi-
nead was done in burlaps, which remain unchanged, "

Central Amerlea. _ .
South Amerlen. . ...
Other countyles
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STATE AND CITY DEPARTMENT,

News Items.

Arkansas.—Legislature Ratifies Federal Income Taz A mend-
ment.—The House on April 22 concurred in the resolution
passed by the Senate on April 17 ratifying the proposed
Lm{mm Tax Amendment to the Federal Constitution.
See V. 02, p. 1127,

Aurora School District (P. 0, Aurora), Portage County,
Ohio.—/Latigation . —Applicition has been made to the Com-
mon Pleas Court by ecertain citizens' to restrain the sale of |
$20,000 school-house bonds recently voted.

Chicago, TIl.—Suit to Prevent Annexation of Moergan Park. |
—The village of Morgan Park hias brought suit in the Cireuit |
Court to enjoin the City of Chicago from earrying out the |
annexation plan approved by the voters on April 4, V. 92, |
P 972, :

Oonnecticut.—Legislative Commiitee Voles Against Federal
Income Tarx.—Press dispatches from Hartford state that
the Joint Committee on Judiciary and Federal Relations of
the Legislature has voted, 12 to 7, against reporting favora-
bly a resolution to ratify the Federal Income Tax amend-
ment.

Oouncil Blufis, Iowa.—Cily Purchases Water Plant.—On
April 24 the City Couneil voted, it is stated, to take over the
plant of the Council Bluffs City Water Works Co, at the
valuation of 8510,500 recently fixed by the court of con-
demnation. See v, 92 p.131.

Macon County (P. O, Macon), Mo.—Bond Case Arbitrated.,
—The Kansas City “Star’ in its issue of April 23 prints the
following regarding the settlemenb of a suit brought to
recover on old bonds of this county:

St, Louly, April 22 —The Macou County and Mlsslsalppl RR. bond ease,
which has been In the courts slnee 1RG7, and sppoaled to the United States
Supreme Court Nvo times, was arblteated In the Federal Coutrt to-night
before Judge Adams and Judgs Dyer, ‘They nllowed the bondholdoers
three-quartera of a milllon dollars on the aggregate olalm of $2,200,000,

Attorneys represénting Macon County and Arthur O, Huldelkuper of
Meadylille, Pa., principal bondholder, appeared before the Judges and the
agreement will be sulimitted to the Macon County, Mo., voters for ratifi-
catlon. ‘The orlginal bond lssue was for $360,000

Although the bondholders have obtained }ut‘linnums In the trials, thoy
have never been able to colléet them because of the manipulation of the
county funds.

Massachusetts,—New Secrelary of State,—On April 26 the
Legislature elected Albert P. Langtry of Springhield to be
Seeretary of State to fill the vacaney caused by the death of
the late Col. William. M, Olin  Mr, Langtry was a member
of the House and is publisher of the Springfield “Union.”

Minnesota.—Legislature Adjourns,—The Legislature of
this State adjourned shortly after midnight April 18. During
bhis session a bill was passed, it is reported, amending the
inheritance tax law and providing for a graduated tax, less
than the present tax when the estate goes to the widow and
children, and more than the present tax when the estate
goes o distant relatives, and higher as the relationship be-
comes more distant, Another bill passed at the 1911 session
is said to exempt State; county, school and municipal bonds
from taxation.

New Jorsey.—Legislature Adjourns.—The New Jerscy
Legislature ended its 1911 session early last Saturday morning
(April 22). As praviously stated, the resolution mtifyim.i
the proposed Federal Income Tax Amendment was rejectec
by the Senate on March 20 and adopted by the House on
March 29.

Commission Government Bill Signed.—On April 25 the bill
passed by the Legislature providing i commission form of
government for cities adopfing the Act was signed by Gover-
nor Wilson. The bill contains provisions for the recall,
initiative and referendum, all of which will become effective
in cities adopting its provisions.

Tennessee.—Senale Passes Debt Refunding Bill.—The bill
providing for the refunding of the State debt (see V. 92, p.
1127) was passed by the Benate on April 21 by a vote of 22 to
7. An amendment fixing the rate of interest on the new
bonds al not exceeding 3%, instead of 4%, was tabled.

Terrell, Tex.—School Bonds Disapproved.—I is stated that
the Attorney-General hag disapproved the school improve-
ment bonds recently issued by this eity on the ground that
two purposes were ex lprgsscd in the one issue, that is, sewer-
age and auditorium building, It is thought probable that
a new election will be ealled to cure this defect.

Utah,—Vole on Conatitulional Amendments.—The five

roposed amendments to the Constitution adoﬁtcd at the
Rm:. weneral election (V. 92, p. 1438) received the following
vote:

“Far'' “Apainst,'’
Amendment to Sectlon 7, Article 13 20,588 7073
Amendment to Section 2, Artiele 100 6,74

Amendment to Section 3, Article 10 ... 15,788
Amendment to Sectlon 1, Artiole 14 10,01

Amendment to Section 4, Artlole 1d - oo oo oo . .. 10,018

Bond Proposals and Negotlations this weak
have beon aa fallows:
Albany, N, ¥ .—DBond ?{fcrin —Proposals will be received

until 11 a. m. May 10 byHoward N, Fuller, City Comptroller,
for $100,000 4% registered soldiers’ and sailors’ memorial

b://fraser.stlouisfed.org/

Denomination $1,000. Date May 1 101). Inteérest semi-anouslly by
malléd cheeks.  Matgrity $10,000 yearly on May 1 from 1021 to 1030,
Inelusive, Certiied check for 2% of bonds bld for, payable to the Clty
Treasurer, Is required. The bonds are non-taxable.

Amesbury, Essex County, Mass.—Bond Sale.—On Apr. 25
512,000 4%, 1-12-year (serial) coupon water-extension bonds
were awarded to Estabrook & Co. of Boston at 101.63—a
basis of about 8.7169%. Other bids received were as follows:
Adams & Co., Boston 101,55, I.. Day & Co,, Boston.. .. 101.37
Lee, Higginson & Co., Hoston  101.53 | Maercll,Olihom &Co., Boston. 101,32
Curtls & Sangee, Boaton— . _ 101 .« MoEarnaworth &Co.. Boston. 101,28
Hayden, Stone & Co,, Boston 101,42 | Parkingon & Burr, Roston.__ 101,27
Kubn, Fisher & Co., Boston-, 100.30 | BElodget & Co.,; Boston, .. __ 101,18
N. W. Ilarrls & Co,,Inc.,Bos_ 101,40 | Blake Broa, & Co., Boston.. 10057

Denomination $1,000.  Date May 11611,  I[nterest semi-annually at the
First Wptlonal Bank In Boston,  Bonds are tax-exempt,

. Atlantic Cipy, N. J.—Bond Sale.—On April 22 the five
issues of 415% gold coupon (with privilege of registration)
bonds; aggregating $500,000, described in V. 92, p. 974,
were awarded to Spifzer, Rorick & Co. of New York City.
The following bids were received:
370,000 $170.000
d5-Year A5-Year
Paving.  Sehipal

Donds.  Donds.
103,803 103,893
-

$75.000 $250,000
20-Year 30-Year
Irhpron't  Drdinage
Ttonds.
102803
102,08
10231
101.00

825,000
a6-Year
Park

Bonds.
103.70:8
102.70
102.77
102,505

Spltzer, Rorlek & Co., N: Y.
0.E. Dentson & Co.,Boston. 104,07 10:3.07
R. M. Grant & Co,, N. Y_.102,881 8
N. W, Halsey & Co., N. Y_102.60
N, W Harrls & Co., N, Y..102.601 10 102.601 102,601
Blodget & Co., Now York_ 102.578 B78  102.578 102578 102,578

The 875,000 35-year water and the 810,000 10-year side-
walk 4159, bonds, also offered on April 22, were taken by
the Sinking Fund.

The park bonds are dated July 1 1808 and the other fssues Jan, 1 1811,
Denomination 1,000,

_Auburn School District, Placer County, Cal.—Bond Elec-
fion.—According to reports, an election will be held May 6
to vote on the question of issuing $1,200 12-year school-
building bonda.

Audubon, Uamden County, N, J.—Bond Sale.—On April
24 the 818,000 59, 20-year gold coupon (with privilege of
registration) street-improvement bonds described in V. 92,
p. 1128, were purchased by R. M. Grant & Co. of New York
City a4t 101.05—a basis of about 4.916%,.

Austin County (P. O, Bellville), Tex.—Bonds Voled.—
Reports state that anelection held April 20 resultedina vote
of 271 to 111 in favor of n proposition to issue Road District
No. 1 bonds.

Baltimore, Md.—Certificate Offering.—Proposals will be
received until 12 m. May 15 by John M. Littig, President
Board of Commissioners of Finance, for the following 4%,
registered stock: $100,000 Jones's Falls improvement loan;
$500,000 school-house loan; $200,000 dock-improvement
loan and $230,000 conduit loan.

Tha three Nrst-mentloned Issues mature March 11401 and Intorest on
the same commencss Mareh 1 1911, and the $230,000 logn matures Deo. 1
1058 and Interest beging June 1 1911, Denomination $100 or multiples
thereof to sult purchaser.  Interest seml-annual.  Bld must be made on o
form furnished by the Clty Register and be accompanled by o eash depostt,
eertified check or certificate of deposit for 295 of bid, drawn upon & clear=
Ing-house bank and made payable to the Mayor and City Coudell, Of-
fielal nilvertisement states that the city does not tax any of 1ts issues of
atock and takes the plaee of the holders of these [ssues In the payment of
the annual State tax thereon, for which the hoelder [s legally lable.

Barnesville, Pike County, Ga.—Bonds Voled.—The propo-
sitions to issue the £35,000 Gordon Institute improvement
and $15,000 water, light and sewer 5%, bonds carried by a
vote of 214 to 9 at the election held April 18,  Maturity 1941,

Bassfield, Jefferson Davis County, Miss.—Bond Offering.
—Proposals will be received until 1 p. m. May 5 for the 6,200
69 20-year water-works bonds mentioned in V. 02, p. 1051,
J. P. Dear is Village Clerk.

Beeville, Bee County, Texas,—Purchaser of Bonds.—
The purchasers of the 830,000 59, 10-20-yeéar (optional)
sewer-system-construction bonds awarded on Jan. 4 (V. 92,
p. 974) were the Beeville Bank & Trust Co., in Beeville, and
the United States Bond & Mortgage Co. in Dallas at par and
acoured interest.

Denomination $1,000. Date May 2 1910,  Interest annual

Bloom Township (P. 0. Bloomyville), Seneca County, Ohio,
—Bond Sale.—On April 22 the $7,000 4149, 0igyear
(average) coupon public-road-improvement bonds described
in V. 92, p. 974, were awarded to the Tiffin Savings Bank in
Tiffin at 104,082 and accrued interest—a basis of about 49 .
The following bids were received:

Tiflin Sav. Bank, TifMlo. . .$7,2348 80| Exchange Banle, Tiffln. .. .$7,170 00
Commerelal Danle. ... .. 7,226 00 [Tifn Nat, Banlk, Tiffin, - 7,160 00
Hayden,Miller & Co.,Cleve. 7,208 00 Sedsongaod & Mayer, Cln.. 7,150 00
Flrat Natlonal Banic 7,174 00| Davies-Bertram Co., Oin__ 7,141 00

Bonds are dated Sopt, 116811, Maturity $3,000 on March 1 and Sept. 1
In 1021 and 31,000 on March 1 1923,

Blue Oreek Township School District (P. 0. Tipton),
Paulding County, Ohio.—Bond Sule.—On April 22 the
$4,000 69 1-5-year (serial) school-building bonds described
in V. 92, p. 1051, were sold to the new First National Bank of
Columbus at 103.95—a basis of about 4.576%,. Iollowing
are the bids:

New Plrst N, Bk, Colum..34.108 00

Hayden, Miller & Co., Clev.34,111 00
Dayles-Bertram Co ., Cin_ . 4,152 00 >

g Seasongood & Mayer, €in. 4,102 00
Securlty S.B.& Tr.Co .Tol_ 4.151 25| Sherwood S:Bk.Sherwood . 4,008 75
Farmers' Banlk, Haviland, 4,116 00| First N, Bank, Harnesyilio. 4,081 00

Brookfield, Linn County, Mo.—Bonds Voled.—Reports
state that at a recent election $16,000 road bonds were
favorably voted.

Brookshire Independent School District (P. 0. Brook-
shire), Waller Oounty, Texas.—Bond Sale,—On April 19
$8,000 5% 20-40-year (optional) school-building bonds were




1192

THE CHRONICLE

[VoL. Lxxxxii.

awarded to James Shapley & Sons at 100.625—a basis of
about 4.9519, to the optional date and 4.965%, to full
maturity. Denomination $500, Date Jan. 5 1911. In-
terest annual.

Burke Independent School District (P, 0. Burke), Angelina
County, Texas.—Descriplion of Bonds.—The $3,500 5%,
10-40-year (optional) bonds awarded to the State School
Fund at par and accrued interest (V. 92, p. 1129) are in the
denomination of 887 50 each and dated Oct, 22 1910,
Interest annualtly in February,

Burke School District (P, 0. Burke), Gregory County,
So. Dak.—Bonds Voted.—An election held on April 20 re-
sulted in favor of a propesition to issue 25,000 school-
building bonds, The vote was 66 to 21.

Butler Schoel District (P. 0, Butler), Butler Uounty, Pa,—
Borids Voted —The election held on April 18 resulted in a vote
of 557 to 104 in favor of the proposition to issue the $25,000
4 349% sehool-building and site-purchase bonds mentioned in
920 e 1051,

Maturity 30 years; subject to eall pact after 10 years, part after 15 years
And part after 20 years,

Canton, Stark County, Ohio.—ZBond Sule—On April 24
the four isanes of 4159 bonds, aggresating $28 400, described
in V. 02, p, 1051, were purchased by Stacy & Braun, of
Toledo, at 100.078 and interest. The following proposals
were submitted:

Stacy & Braun, Toledp. . - 523,678 02| Flrat Nat, Bank, Cleve, . 528,640 15
Tillotson W olentiCo, Cley 28,035 06| Seasongooid & Mayer, Cln_a20 883 50
Hayden Miller & Co.,Glev. 28,6053 03 ) Well, Ko & Co,, Clneln_z16,421 15

a For 320,700 bondn. = For $16,300 bonds,

The $3,700 bonds are to pay the cliy's portion and the remalning jssues
Are Assessment bonds,

COedar Rapids Independent School District (P. 0. Cedar
Rapids), Linn County, Xowa.—Bond Offering.—Proposuls
will be received until 2:30 p. m, May 2 by J. M. lngold,
Secretary Board of Lducation, for $50,000 414%, refunding
bunds,

Devomination §1,000. Date Jupe | 1911, Interest seml-anoually at
the Distriet Tréasurer's offfce.  Maturlty June 1 1921, Certilled ohieck
for 31,000 18 required. Purchaser to furnlsh blank bonds at his own ex-
ponse

Central Foint, Jackson County, Ore.—Bond Offering.—
Proposals will be received until 5 p. m, May I by J. W.
Jacobs, City Recorder, for $14,000 69 water-system-
extension bonds.

Authority eleetion beld on March 13 1811, Denomination srnm.. Date
May 1 1911, Inverest senl-annual.  Maturity May 1 1041, Qertified
check for 5% of bonds bld for, payable to the Clty Hecorder, s m‘ulml.
Officlal adyertisement states that the elty has nover defaulted In the
payment of elther lutercst or principal; al:o thore 13 no lltigation pending
alfeoting this ssue.

Chambers County (P. 0. Anahuac), Tex.—Bond Eleclion.

—A proposition to issue $43,000 court-house and jail bonds
will be voted upon June 10, according to reports.
_ Bond Sale.—We are adyised that the $26,000 Road
District No. 2, the $20,000 Rond Distriet No. d and the
$3,500 School District No. 19 5% bonds mentioned in V.
92, p. 542, have been disposed of to the contractors at par
and acerued interest, in payment for work done.

Chateaugay (Town) (P. 0. Chateaugay), Franklin County,
N. Y.—Bond (3_;‘}'81'!'1!{;.-—-}’1’0!)“:-‘.:113 will be received until
2 p. m, May 3 by W. T. Thayer, Town Supervisor, and
Thomas D. Mooney, Town Clerk, for $15,000 ¢oupon town-
hall-completion bonds.

Denomination §500, Date Aprll 1 1911, Interest (rate to Lie named
bid) payable annuaily on Feb. 1 at the First Natlonal Bank of Chateaugay,
Maturity 51,000 yearly on Feb. | trom 1015 to 1920, nclufive. Certiied
chieck for 525 of Lid, payable to the Town Supervisor, Is required. Bonded
debit, ineloding this lsaue, $38,000, Assessed valuation, $778.035. The
bonds will be delivered on May 101011,

Bond Sale Not Consummated.—The above bonds were dis-
osad of on March 28 to Isaae W. Sherrill, of Poughkeepsic.
/.92, p. 974. We are not advised why the Arst sale was

never gonsummatbed,

Chicopee, Hampden County, Mass.—Temporary Loan.—
On April 27 a loan of $50,000 due Jan. 10 1912 were awarded
to Loring, Tolman & Tupper of Boston at 3.299% discount.

Chillicothe School District (P, O. Ohillicothe), Ross
Qounty, Ohio.—Bonds Voted.—An election held recently
resulted in favor, according to rr}}mrts, of i proposition to
issue $40,000 school-building bonds.

Christian Valley, Oal.—Bond Election.—An r:]‘('ctifm will be
held May 6, it is stated, to vote on the (uestion of issuing
£1,200 12-year school-building bonds.

Cook County (P. 0. Chicago), Il.—Bond Offering.—Pro-
posals will be received until 1 p. m. May 1 by James M.
Slattery, Buperintendent of Public Service, Room 519,
l_:'(mk County Court House, for $950,000 4% gold hospital,
worieg IC, bonds, These seenrities are a portion of the 83 -
Q00,000 bonds voted on Nov, 8 1910, See V. 02, p. 205, 543,

Denomination 51,000 Date June 1 1011,  Interest seml-snnually ot
the County Tremsuroes-offlee,  Matarity $80.000 vearly on June | from
1013 o 1631, Inolusive.  Ceetlied eleelk for 2% of Lid, payable to Peter

aen, Préddent Board of County Commisagloners, 18 regolred, The

da will bo dellvered on June 1 1011, The legality of the bonds has been
approved by Wool & Oalkloy, of Chloago, These bonde wore offered g
April 170 Bt the bids recetved were refected, V. 03, o 1120,

Oleveland, Ohio.—FBond Sales.—On April 24 the three

{ssues of coupon bonds described in V., 02, p. 524, were dis-
osed of as follows:
441,000 6% 2 2-3 year (average) street-lmprovement honds for $461,411 03
—the priee  thus belng  102.30-—a busis of about 4%,
Matority 340,000 on Nov. 1 1011 and $88,000 yearly on
Nov. 1 from 1012 to 1915, Inclualve.

175,000 635 234-year (avecage) streot-lmprovement bonds for $178,300—
the price thus being 101,885—x basis of about 4,10%. Ma-=
turlty 825,000 on Nov. | 1011 and $50,000 yearly on Nov, 1
from iD12 to 1014, Inelusive,
680,000 495 ;113[;5{11':? elévited-roadway bonds at 100,57—:a basts of about
U ERT
The $1756.000 bonds were purchased by Hayden, Miller & Co. of Clevelanil
and the othér two Issues were llts!msud of t0 a syndicate pomposed of the
Tillotson & Wolcott Co. of Cleveland, Stacy. & Braun of Toledo and the
Weatern-German Dank of Clnelnnntl, A Ust of the bldders Tollows:
Sdd 1,000 175,000 300,000
Bonds, Honids. Bands,

S00.,342 00
00,007 00

']‘P-.- Tilotson & Wolcott Co., Cleve. _}
The Western-German Banlks, Cineln_. }5451 411 03 250 25
Sticy & Braun, Toledo. - oo o] #178.250.28
Elayden, Miller & Co., Cleveland. . __. 450,800 00
The Flrst Natlonsl Bank, Clevelund._ 451,334 60
Now Flrst Natloral Bank, Colutmbus. _ 450,573 00
Davies-Hertram Co. and  Provident)
. Savings Bank & Trust Co., Clucin. |
Qtls & Hough. Cleveland 1
) asongood & Mayer, C 450,024 00
C. E. Denlson & Co., Cléve AdB 681 10
The Cleveland Trust Co,  Cleveland }
1. 1, Rolllng & Son, Chleago.......| 447,735 1
Mhes Fifth-Thirgd Nat. Bank, Olneclu. .
Mansileld Savings Hank, Mansfield.. . 77610
e Seourlty Sav, Bank & T, o, Tol - 177.387 " :
1e Oentral Frust & 8. D, © Noss LT, 60,3214 00
Harrls, Forb.a & Co.. New York.... ﬁi:.gég 00
Bond Election Proposed —The city officials ave considering
the advisability of ealling a special election on July 22, it is
stated, to vote on the question of issuing $1,000,000 streat-
extension bonds,

Cooke County (P. 0. Gainesville), Tex.—LBonds Refused.—
We are advised that the $100,000 414% Road District No. 1
bonds awarded to the Thomas J. Bolger Co. of Chicago have
been refused by that firm, ag their attorneys have declined
to approve the issue.

Davidson County (P, 0O, Nashville), Tenn.—Bond Sale.—
On April 20 the $80,000 25-year school bonds deseribed in
\'". 02, p. 897, were purchased by Seasongood & Mayer of
f.-!l‘l(:l]‘lmltl at 101044 for 414 per cents, Purchasers to fur-
nish the bonds free. The following bids were received:
Seasongood & Mayer,Cli,a380,835 35 | Harels Tr & S. Bk., Chlg.o880,114 00
Proy, 5. B, & Tr Ao 80,864 00| Well, Roth & Co. Cln. .. 80,080 00
Wim,R.ComptonCo.,St.L. 80,800 00| Western-German Banie,| 70,120 00
Otls & Houeh, Cleveland 8D, 610 00 Cinclonatl 82,448 00

Woodln MeNear & Moore, John Nuveen & Co,, Chle. 282,008 00
Chicago cimnee e (080,480 00 ¥

aAnd furnish bonds free. £ For & |:ml' dents.
Excent as otherwise Indfeated, the above blds wers made for 4 14 por cents.

Deerpark (Town) Union Free School District No. T
Orange County, N. ¥.—Bond Offering.—Proposals will be
received until 8 p. m. May 8 by the Board of Education,
Fi R, Salmon, President, and L. €. Senger, Clerk (P. O
Port Jervis), for $53,000 414% bonds.

Diénominntlon §1,000,  Date April 1 1911,  Interest soml-annually at
the First National Bank of Port Jerwls, In New York exchange, Maturity
on April 1 oas follows: $1,000 yearly from 1012 o 1010, Inelusive: §2,000
Fearly from 1020 to 1936, [ocluslye; 53,000 yearly from 1937 to 10380, In-
elusive, and $2,000 In 1940,  Certilled check, eash or bank draft for 1025
of bonds bld for Is required. Blds must e made fog the entive lssue,

The official notice of this bond offering will be found amony
the advertisements elsewhere in this' Department.

Dunkirk, Jay Oounty, Ind.—Bond Sale—Gavin L.,
Payne & Co. of Indiunapolis have been awarded $13,000
4144, 3-10-yeur school bonds.

Durham County (2. O, Durham), No. Caro,—Bonds Pro-
Easm{i.—’l‘hurn is talk of issuing $10,000 special school-tax

onds,

East Aurora, Erie County, M. ¥Y.—Bond Sale.—On Jan. 1
$50,000 4.35%, 5-20-year (serial) water refunding bonds were
awarded to Adams & Co. of New York City at par.

Depomination §1,000. Date Jan, L 1011, Interess seml-annuasl,

Escanaba, Delta County, Mich.,—Boad Sale.—Spitzer,
Rorviek & Co. of Toledo were awarded at private sale the
$30,000 gas-plant-construction bonds voted on April 3
(V. 92, p, 1053).

Lureka, Greenwood County, Ean.—Bond Sale.—The
Commeree Trust Co. of Kansas City, Mo,, has been awarded
524,000 5% funding bonds at par and acerued interest.

Excelsior Springs, Olay County, Mo.—=Bond Sale.—The
First Nutionul Bank of Excelsior Springs was awarded at 103
230,000 595 20-year school-building bonds dated May 1 1911,
Other Dids received were us {ollows:

Comnmeres Triust Co., Kansna Gty Mo == sacw-ciai.
I, W Morrldon & Co., IKansns t,'hy, Ao 20,7580

Fall River, Maas.—Bond Sale.—On April 28 $50,000 4%
9 Yg-year (aversge) school bonds dated Mareh 1 1011 were
awarded, it is stated, to Adams & Co. of Boston at 102.83—
a basig of about 3.639,. Maturity 33,000 Yearly from 1912
to 1921, inclusive, and 82,000 yearly from 1922 (o 1931, incl.

Fort Valley, Houston County, G&.—Bond Eleclion.—
Papers stale that an election will be held (o-day (April 29)
to vole on the question of issuing $35,000 school, wator-works
and sewerage bonds.

Fort Worth, Texas,—Bowds Offered by Bankers.—In an
advertisement on a preceding page, the Commerce Trust Co.
of Kansas City, Mo., is offering to investors uh 104.50 and
interest $500,000 59 gold 20-40-year (optional) general
municipal bonds voted by the city on Jan, 13,

Denomination $1.000, Date April L 1011 Interest semi-anmially at
Hanover Natlonal Bank In New York,  Real valuation of taxable pronerty,
#00,000.000; pssessed valustion taxable property, 1010, $40,425, 1205 tatal
banded debt, Inpluding both cliy and sohool, $§ 0,000; " total sohool delit,
S484,000; total vity deby, $4,702,0005 water-works hon(s, F2.000,000; not
debt, lqnlulilug this lssue (less than 496), 31,006,887,  Acoording to Unlged
States Consus this olty advanced from the 1424 poaltdan In 1000 Lo the 78d
position tn 1910, {nereasing in population 174.7 % during $uese len years,
Tha legallty of tie bonds will be examined by Dillon, Thomson & Clay, ot
New York dity, whose approving opinton will be furnished,

178,500 00
178,270 50
178,100 00

197,080

177,790
177,401

170,882
ll‘-'?.!}.lu

00,312 00
450,395 00 GO 165 00

60,008 00
80,080 80

60,087 50

S40,700

gitized for FRASER
tp://fraser.stlouisfed.org/
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Franklin Drainage District (P. 0. Franklin), St. Mary
Parish, La.—Bonds Voled.—Papers state that a proposition
to issue 340,000 -10?*(-:1:' cannl bonds was adopted by the
I)ropurty taxpayers by a vote of 58 (o 1, at an election
weld April 17,

Fulton, Oswego County, N. Y.—Bonds Not Yel Offered.—
No dale has yet bean st for the sale of the 280,000 bridge,
$25,000 water and $20,000 sewer bonds voted on Mareh 2.
(V. 92, p. 675.)

Garwood, Union Oounty, N. J.—Bond Offering.—Pro-
posals will be received until 8 p. m, May 2 by William
Darroch, Borough Clerk, for $12,000 4149 borongh-hall-
construction bonds. Bonds may be registerad at the option
of the holder. Date July 1 1011, Maturity 30 yeurs.

T'he official notice of thid bond offering will be found among
the advertisements elsewhere tn this Department.

Gloversville, Fulton County, N. ¥.—Bond Sale.—On
April 27 the $100,000 4}./_;/% d0-year doupon sewerage-
disposal bonds deseribed in V. 92, p. 976, were awarded to
W. N, Coler & Co. of New York at 106445 and accerued
interest—n basis of about 4.125%. Other bids received
were as follows:

John J. Hart, Albany. .. . _108.44
Q. N. Harels, Gloversville. .__106.43
Isane W. Sherrill Poughkeop. 106,37
K. H. Holing & Sons, Boston.106,05

Gordon, Sheridan COounty, Neb.—Bond Offering.—This
village is offering for sale the $25,100 5%, sewer, light and
water construction bonds recently voted. V. 92, p. 613,
Tnterest is payable semi-annually. Maturity from five to
twenly years. The bonds are tax-gxempt, Proposals will
be received by H. D. Huntington, Village Clerk.

The official notice of this bond offering will be found amonyg
the advertisements eleewhere in this Department.

Grabam, Tagewell County, Va.—Ronds Voted.—A propo-
sition to issue $50,000 5% 30-year school-building, water-
works and street-improvement bonds earried by a vote of
88 to 3 at an election held on April 18,

Greenacres School District No. 113, Spokane County,
Wash.—Bond Sale.—The $2,000 5-10-year (optional) school-
building-cumlp]clim1 bonds deseribed in V. 92, p. 1053, were
sold on April 24 to the State of Washington at par for Bs,
A bid of $2,005 for 65 was also received from Wm. D. Per-
kins & Co. of Seattle,

Groton—Fifth School District (P, O, Groton), New Lon-
don County, Gonn.—Bond Sale.—An issue of $10,000 bonds
1'eccuLl{Iuu!hm'ized by the Legislature has been disposed of
to the Norwich Savings Society of Norwich.

Helena, Mont.— Waler Bonds Not Sold.—No bids were re-
ceived on April 20 for the $650,000 munieipal plant bonds
offered on that day. See V, 92, p. 615. A ropresentative
of the Provident Trust & Savings Bank of Cincinnati offered
to bid for the issue if the money would be used for the aceui-
sition of the plant of the Helena Water Works Co. This
offer, together with Chree other bids received for the eon-
struclion of a municipal plant, was rejected, and & motion
adopled authorizing the preparation of an ordinance sub-
mitting to the voters a new offer of the water company to
sell its plant to the city for $400,000. This ordinance was
to have been submitted to Council on Monday last (April 24),

Helena School District No. 1 (P. 0. Helena), Lewis and
Olark Oounties, Mont.—Bonds Refused —The $50,000 414507
10-20-year (optional) sehool bonds disposed of at privite sale
on Jan. 30°to 15, . Rollins & Sons of Denver (V. 92, p. 408)
have bean refused by (hem.

Hill Oity School District (P. 0. Hill Uity), Aitkin Oounty,
Minn.—Bonds Voled.—ILoesl papers report that the question
of issuing 827,000 agriculiural high-school-building bonds
was favorably voted on at an election held on April 18,
The vote was 62 to 3.

Houston, Harris County, Texas.—Bond Registered and
Sold—The Btate Comptroller on April 19 rogistered fhe
$500,000 4169, 20-30-year (optional) coupon Main Strest
bridge and viaduct bond, offered on April 10 and described
in V,92, p.826. Itis reported that the bonds were awardaed
to the South Texas National Bank of Houston at 100.20,

Bond Election.—A vote will be taken on May 23, it is
stated, on the question of issuing $500,000 4 1597 20-30-year
(optional) public-school-building and site-purchase bonds.

Indisnapolis, Ind.—Bond Offering —Proposals will be re-
ceived until June 1 for the $110,000 city-]ms}piml-huilding
and $200,000 fire-department-improvement 4% bonds men-
tioned in V., 02, p, 1131, necording to reports, Maturity
30 yenrs,

Iron County (P. 0. Orystal Falls), Mich,—Bonds Voted.—
The question of issuing the $150,000 15-year good-road-con-
gtrucfion bonds st not exceeding 5% intumalfg\f.':m, p- 899)
carried by a vote of 030 to 615 ab the election held April 19,

Jamestown, Newport County, R. I.—Bond Offering.—
Proposals will be received until 12 m. May 3, it is slated, by
Edwin G. Knowles, Town Treasurer, for the $50,000 4 1697
forry bonds voted April 11. V. 92, p. 077.

Denomiontion $1,000. Date May 1 1011, Interedt semb-annnally ot
the Flrst Natlonal Bank In Boston., Maturity My 1 1031,

106,801
05627
104.304

AL B Lesch & CQo., N.Y .
Kountze Bros., New York
Fargon, Son & Co,, N, Y_...

Savings Bank & Trust

Jefferson County (P. O. Hillsboro), Mo.—Bonds Voled.—
An election held April 18 resulted in favor of a proposition to
issue 830,000 road-improvement bonds, to be used for road
purposes in De Soto Road Distriet.

Jderaey Oity, N. J.—Bond Offering.—Proposala will he re-
ceived until 3 p. m. May 5 by Richard J. Vreeland, Clerk
Board of Finance, for $12,000"4%, gold coupon (with privi-
lege of registration) fire-apparatus bonds.

Depomination $1,000, Date May 1 1911,  Interest seml-annoally st
the Clty Treasurer's. offlec Maturity May 1 1031. Bonds are exempt
from taxatlon.  Certified o < on an/ineorporated bafk or Ltrisl company

for 255 of bonds bid for, {I-’L)’.’\b]({ o Carl G. A Sohumann, Clty Treasurer, is
required.  Bids to provide for payment of accrued Interest.

Joliet, Will County, Ill,—Bonds Voted,—The question of
issting $35,000 water-works bonds earried by a vote of
2,859 to 1,587 at an eleotion held on April 18,

Rennewick, Benton County, Wash.—Bond Sale.—On
April 14 §20,000 10-20-year (optional) sewer bonds offered
on that day were awarded to Coffin & Crawford of Chicago
at 100:05 for & per cents. This firm also offered 820,150 for
?Lgs and $20,376 for 6s. The following bids wers received
or fs:

H.T, Holtz & Co., Chleago_ $20,456 | Carstyns & Earles, Seattle._ 220,100
Ulen & Co., Chleago. -~ .= 20,205 Cutter, May & Co., Chleago. 20,000
I, C. Speer & Sons O Thie. 200 Jas, H. Oadsey & Co., Denvera2d, 000
W, D, Perkins&Co, Seattle 20,105 |John Nuveen & Co., Chicago 730,015

o l.t“.\'& S350 for attorney's fees. = For 530,000 bonds.
Kenosha, Eenosha County, Wis.—Bids.—The following

1bids were received on April 15 for the $50,000 5% 1-10-year

(serial) eoupon sewer-construction bonds awarded on that

day, as stated in V. 02, p. 1131, to the Merchants" & Savings

Bank in Kenosha for the Continental & Commercial Trust

& Savings Bank of Chicago.

WMerchants’ & Savinis Ba ko, Kerosha| IT. 'T. Hullz Co., Chleago$si,456 00
for'Contlnental & Com, S. A Kean & Co., Chleago 51,300 00
Tr. & Sav. Bank, Chile 351,755 00| Emery, Peok & Roockwood,

A, B, Leaoh & Co,, Chle.. 51,710 00 Chicago .- oo ..o B1.,278 80

Contlnental & Commeraial Harrls Tr. & Sav.Bk.,Chlc 61,200 00
Trust & Sav, Bank,Chie 51,6256 00]Seasongood & Mayer, Cin. 51,030 00

N. W. Halsey & Co 61,528 00| Thos. J. Doliper Co., Chie. 51,025 00

. F.Childs . 01,600 00| Farson, Son & Co., Chic.. 51,010 0b

1,481 00| Pirst Nat. Bk., Kenosha. . 51,010 00

a1.470 00 W. R, Compton Oo., Chie_ 61,000 06

61,466 00| 1. . Speer&SonsCo.,Chle 60,500 00

Kingsbury Union Free School District No. 1 }P. 0, Hud-
son Falls), Washington County, N. ¥.—Bong Sale.—An
issue of 322,000 4$14% 12%{-year (average) school-building-
addition bonds was disposed of on April 24 to the People’s

Nationnl Banlk of Hudson Falls at 102—a basis of about

4 ‘"‘l(i"-’

208%,
Denomination $1,000.

Date 1011, Interest seml-annual.

Maturity on Nov. I ns lollows: $1,000 vearly from 1814 Lo 1825 lnelusive
and 52,000 yearly from 1026 to 1030 lucluslve.

Kinsley, Edwards County, Kans.—Bond Sule.—An issue
of $12,500 579 water-works-extension bonds was awarded Lo
Sutherlin & Co. of Kansas City, Mo., af par.

Denomination $500  Date Sept. 10 1910, Interest
Mnturity Sept. 10 1030,

Lakewood, Cuyahoga Oounty, Ohio.—Bond Sals.—On
April 24 the $15,000 5%, 15l4-year coupon water-works
bonds described in V., 92, p, 900, were sold to the Provident
‘0. of Cincinnati at 110.18 and
interost—n basis of about 4.106%. A list of the bidders
follows:

Provident Savings Bank &

May 1

semi-annual.

Seazongood & Mayer, Clo.§1
Trust Co., Clnclonatl..$16,527 00| Ous & Hough, Oloveland. 1§
Hayden, Miller &Co.,Clev. 16,450 00| New First National Bani,

Second Nat. Bank, Toledo 18,400 55| Columbuw ... .. ... =
First Nat, Bank, Cleveland 16,320 75| Well, Roth & Co., Cine___
Tillotson &WaolcottCo, ,Cley. 16,422 00

Bond Sale Not Consummated.—The above securitics fake
the place of the $15,000 bonds disposed of on March 13
(V. 92, p. 751), which sale was never consummated, as an
error in the original advertisement prevented their legal
delivery.

Lamar County (P. O. Paris), Tex.—Bonds Voled—The
election held on-April 22 (V. 02, p. 977) resulted in favor of
the question of issuing the $300,000 permanent-road-con-
struction bonds in Precinet No. 1. There were 1,167 votes
“for'" and 91 “against.’’

Laurinburg, Scotland Oounty, No. Car.—Bids Rejected . —
All bids received on April 25 for the $37,500 59 20-yvear
registered or coupon muuir:ijmi bonds deseribed in V., 92,
p. 1055, were rejected. We are advised that the Com-
missioners are endeavoring to sell these bonds ot private gale.

Little Rock School District (P. O. Little Rock), Pulaski
Oounty, Ark.—Bonds Offered by Bankers,—The Wm. R.
Compton Co. uud the Mercanfils Trust Co., both of 8t, Louis,
are offering to investors the $160,000 5% school bonds
mentioned 1n V. 92, p. 977.

Denomination $500. Date Aprll 1 19011,

the Mereantlle ‘Trust Co. of St. Louls,
from 1012 to 1831, Inclusive.

Logan School District (P. 0. Logan), Cache County, Utah.
—DBond Sale.—~On April 21 $35,00005% 10-20-year schoal-
building bonds veted on March 7 (V. 92, p. 620) were
awarded to H. T. Holtz & Co. of Chieago [or 35,726, the
price thus being 102,074,

Denomination $1.000. Date July t 1011, Tnoterest semi-anmril,

Lott, Falls County, Texas.—Bonds Voted.—A recent elee-
Lion, it is stuted, resulted in favor of the question of issuing
$14,000 water-works bonds.

Lowell, Mass.—Bond Sale.—On Apri 28 $50,000 49,
1-10-yenr (serinl) sewer bonds dated May 1 1911 were
awarded, it is stated, to Adams & Co. of Boston at 102.021—
# basis of about 3.609%,.

Interest May 1 and Nov. 1 at
Mauturity $&,000 yearly on May §
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Mammoth Irrigation District (P. 0. Hartman), Prowers
and Kiowa Counties, 0010:—30::!!'8 Not Sold.—We are ad-
vised that there is no truth in the reports that the $3,000,000
6% bonds offered lask Ootober (V. 01, p. 1050) have been
sold to the Southwestern Construetion Co. in Lamedr.

Manstield School District (P. O. Mansfield), Richland
County, Ohio.—HBond Sale,—Un April 21 the $100,000 1%
1284-yenr (average) coupon improvement bonds dated
April 21 1911 and deseribed in V. 02, p. 826, were sold to the
Western-German Bank of Cincinnati at 100:3916 and inter-
est—a basis of about $.96%. The following bids were
also received:

Breed & Harrlson, Cloe S 100165 | Stacy: & Hraun; Toledo. . *5100,001
= Also furnish Glank bonds.

Maturity part each slx months from Mareh 10 1913 to Sept. 10 1028 Inel,

Marquette, Marquette County, Mich.—PBond Election.—
An election will be held May 5 fto vote on the guestion of
issuing 875,000 water-works-system-improvement bonds,

Medford, Jackson County, Ore.—Bond Sale.—The suc-
cessful and only bid received on April 18 for the 338,000 59
10-year sewer and fire-apparatus bonds offered on that day
(V. 02, p. 078) was one of 100.32 submitted by 8. A. IKean
& Co. of Chicago.

Midway School District, Kern County, Cal.—Band I’Wm:-
ing.—Reports state that proposals will be received until
11 &, m. May 6 for $20,000 6%, 1-10-year (serial) bonds.

Miffin Township School District (P, 0. Miiflin), Juniata
Oounty, Pa.—Bond Eleelion Proposed —This district pro-

oses to hold an election to vote on the question of issuing
$30,000 school bonds, it is stated.

- Minineapolia, Minn.—Bond Offering.—We are advised that
the $150,000 4149, 30-year coupon (with privilege of regis-
tration) park bonds to be offered for sule at 2 p. m. May 4
arg exempt from taxation in Minnesotn under no law re-
eontly passed by the Legislature. For other details of bonds
and terms of offering see V. 92, p. 1056,

The official notice of this bond offering will be found among
the advertizements elsewhere tn this Department.

Monrce County (P, O. Bloomington), Ind.—Bond Sale,—
Gavin [, Payne & Co. of Ind anapolis were awarded ab par
26,000 4 1495 1-10-year road bonds.

Monroe County (P. 0. Aberdeen), Misa.—Bond Offering.—
Proposals will be received until 2 p, m, May 1 by the Board
of Bupervisors for $100,000 5% rond bonds.

Denonination $500. Date May 1 1011, Intercst annually at the
County Tressurer's office or ab the Seaboard Natlonal Hank In New York
Clty, at the optlon of the holder., Maturlty $500 yearly on May 1 from 1012
t. 1925 Incluslve and $03,000 on May 1 1020, BDonds are exempt [vom all
taxation,  Certifled check on a banl or trust company for $2,500, payable
to . P. Smith, Clerk Board of Superyisord. & requived,

Montclair, Bssex Oounty, N. J.—Bonud Sale.—The $66,000
41495 30-year refunding bonds offered on April 24 (V. 02,
p. 901) were disposed of to the First State Bank of Montelair
at 105.2318 and interest—a basis of about 4.129.

Montesano, Ohehalis County, Wash.—Bonds Defeated.—
Reports state that the election held April 18 resulted in the
defeat of the proposition to issue the $125,000 bonds men-
tioned in V. 92, p. 1132, to purchase the plant of the Monte-
sano Water and Light Co. The vote was 52 “for’ to 81
“against.”’

Mountain Home, Elmore County, Idabho.—Bond Sale.—
On April 17 the $35,000 6% coupon water-works-system
bonds mentioned in V, 92, p. 901, were awarded to William
[, Sweet & Co, of Denver for $35,3656—the price thus being
101.014—4 basis of about 5.869%, to the optional date and
about 5.94697 to full maturity.

Denomionations $500 and $1,000.  Date April 1 1011, Interest In Janu-
ary and July. Maturity 20 vears, subject to call nfter 10 years,

Muskogee School District (P. 0. Muskogee), Muskogee
Qounty, Okla.—Bond Offering.—Proposals will be received
until May 1 for the $160,000 school-building and site and
$15,000 addition 59 bouds mentioned in V. 92, p. 1056.

Maturity 26 years. Anthority eleetlon held April 18—vaote of 681 to 40
on the $160,000 [#sue and 504 to 109 on the $15,000 1ssuw,

Nassau County (P. O. Mineola), N. ¥.—Bond Sale.—The
$46,000 4149, 17 d-d-year (average) gold couponor registered
road-construction, Series "K," bonds, deseribed in V. 92,
p. 1056, were sold on April 22 to BEstabrook & Co. of New
York City at 104.54 and interest—a basis of about 4.137%.
A list of the bidders follows:

Estabrook & Co., Now Yoek.104.64. | W. N. Coler & Co., N. ¥ __.1
I5. I, Rolling & Sons, N, Yo 104530 | N, W. Halsey & Co,. N. Y._1|
T‘.!urrls, [':()rhm & 0o, N. Y__104.404 | B. M. Grant & Co,, ! SR () F
Fardon, Son & Co., N, Y___.104.2553| Adams & Co., N 13,3156

N, Y-
Maturlty §10,000 yearly on Feb. 1 from 1027 to 1030 Inclusive and 56,000
on Feb.'1 1931,

Nebraska.—Bonds Awarded in Puart.—Of the 28 issues o
State ibonds, apgregating 54,099,300, offered on April 20,
and described in V. 92, p. 078, the $100,000 4%, Alabama
State bonds due July 1 1956 were disposed of to Woodin,
MeNear & Moore of Chicago at 103.57, nud the $525,000 49,
California State bonds due Jun. 2 1924 were sold to N. W.
Halsey & Co. and 5. H. Rollins & Sons, both of Chicago,
at their joint bid of 100.20.

Newburgh, Orange County, N. ¥.—Bond Sale.—On
April 24 $18,000 fire-department and 332,000 sewer #4159,
1-20-year (serinl) honds were awarded to Chisholm & Chap-
man of New York at 102.888—a basis of about 4.159%,.

Other bids received wore as follows:

A8
ATH
HA88

()
0

1
i
]

W. N, Coler & Co., N, ¥_._102.85
AL B, Lesch & Co,, N. ¥.._.102.778
Lsnae W. Sharrlll, Poughk'p'e 102,87 |1, M, Graot & Co,, N, Y._. 102418
. 1L, Rolling & Sons., N, ¥_102.68 |John J. Hart, Albany.. . 102,305
Estnbrook & Co,y N. Y. _. ..lUE.ﬂ&Il:\dmﬂs & Oy NG Y oo DA 2]
Newh, Sav, B, Newburgh. 102,45 | Kountze Bros.,, N. Y__.___ 102.001G

Denomination of the $18,000 1 & 3000 and of the $32,000 [ssue Is
51,400, Dato May 1 1011. [Inte seml-nnmual,

New Castle, L:syyrenca Oounty, Pa,—Bonda Proposed.—
On April 20 the Finance Commitlee reported favorably to
the Common Couneil on an ordinance providing for the

-- 102443
1024313

Farson, Son & Co,, N. ¥
Parkinson & Durr, N. ¥

| issunnece of £50,000 paving bonds,

There is also talk, it is stated, of issning $100,000 munieipal-
lighting-plant bonds,

New Madrid County (P. 0. New Madrid), Mo.—Bond Sale.
—An issue of $02,000 69, 14 La-year (average) gold Dyainage
Distriet No. 26 bonds wag disposed of on April 21 to the
New [Pirst Nationnl Bank of Columbus at 102,13 and interest
—a basis of about 5.789%;. The following bids were received:
New Fleat Nat, Ble,, Columb_add 024 | Little & Hays Inv.Co, St. L_o§04,300
DA Bowman & Co., St. L. 056,642 [A. G. Bdwards & Sons, 56, L, 03,841
Wm. It. Compton Co,, S5t. L.akl, 068

a And aeerued Interest

We are adylsed that, owing to the uncertal of the delivery of the
bonds, the blds not offerlng neorued Interest were rejeoted.

Newport, B. I.—Temporary Loan.—On April 27 a loan of
$40,000, due Sept. 5 1911, was negotiated with Blake Bros.

ettt I Ra re ] z
& Co. of Boston at 3.077% discount.

_North Hempstead (Town), Nassau County, N. Y.—FBond
Sale.—0n April 25 the 860,000 12-year (average) Westhury
Water District bonds deseribed in V. 92, p. 1133, were
purchased by Adams & Co. of New York City at 100.266 for
4.358.  The following proposals were nlso submitted:

o o] LN (35800, 20 s Fenwlok & Co,. Now

¥ (‘u Y. [ 1) _100.07 oele Aol Dg) 100,127
A ah &0, N. YL (4205 100006 R, Geant &Co,, N, Y. (4, 408) . 100,080
(i AT Habn, NoY. (4.408) 100,137 hlobn, I, Hare, Albany (1,108 100.75

Maturlty 4,000 yearly on May 1 from 1018 to 1830, inclusive,

_ Norwich Township, Huron County, Ohio.—Rond Sale.—
On April 24 the $40,000 43495 103{-year (average) coupon
rond-improvement bonds deseribed in V., 92, p. 1133, were
sold to the Home Savings & Banking Co. of Chicago, Ohio, at
102.902—a basis of about 4.196%. The following bids
were received:

Home S, & B, Co., Oh.,00.*$41,161 00| Well, Roth & Co,
New First Nat. Ble,, Col. . AL,231 00| W, 1, Keefer, Chle, Ollo 40,600 00
Tillotson &\WolcottCo, Cle. 41,020 00 |Seasongood &Mayer, Clu_ . 40,504 00
Stacy & Droun, Toledo .. 40,401 80 1Spitzer, Rorlok & O, Tol. 40,424 748

Clneln. 40,002 00

*Bd =ald to be uneonditionnl,

Maturity $1.000 each, six months feom Apell 1 1912 to Oer, 1| 1930 1=
cluslve and ‘$2,000 oo Oet. L 1051,

Oakland, Cal.—Bonds Voted.—According to reports, this
city has voted to issue 34006,000 6% sewer bonds,

Ogden, Weber County, Utah.—Bond Sale.—On April 17
the 2100,000 5% waler bouds deseribed in V. 02, p, 979,
were awarded to K. H. Rolling & Sons of Denver, A. B,
Leach & Co. and Woodin, MeNear & Moore of Chicago at
their joint bid of 100.075 and accerued interest—a basis of
about 4.4679%,

Matugity 325,000 one year, 320,000 two yoars,;
S26,000 four years from date of bonds.

An issue of 340,000 41475 20-year refunding honds was
also awarded to I, H. Rollins & Sons of Denver, A. B.
Leach & Co. and Woodin, MoNear & Moore of Chicago al
their joint bid of 100.0625 and aeerued interest—iun bagis of
about 4.496%;.

Omaha, Neb.—Water Bond Election Postponed.—The
propositions to issue the $7,250,000 bonds to pay for the
plant of the Omaha Water Co, and $1,000,000 bonds to im-
rove the property will not be submitted to the voters on
May 10, as originally intended (V. 92, p. 676), for the reason
that plang eannot be formulated in time Lo give the necessary
20 days' notice. A meeting of the Water Board will be held
May 29, when, it 15 expected, the attorney for the Board
will submit plans for the election.

Oneida, Madison Oounty. N. ¥.—Bond Sale.—On April 20
$2,515 68 424% paving bonds were sold at par to H. H,
Dowuglags.

Pepomipation 3261 57,
one-tenth yearly.

Otter Tail County (P. O.Fergua Falls), Minn.—Bond Sale
—Un April 18 the 555,000 59, 1 1-3-year (average) diteh
bonds, mentioned in V. 92, p. 002, were awarded to Kane &
Co. of Minneapolis for 836,250 (103.571) and seerued inter-
est—a basis of about 4.5219;, Other bids received were
as follows:

.\Thylmnm Loun & Trost Securlty Teiast Co., Mini 530,135 00

Co., Minneapolis. ... 538,245 00| Haoehett Bond Co,, Ohle. 36,027 00
Wells & Dieleoy Co,, Minn. 36,240 00| H. M, Stoddard & Co.,

0. E. Denlson & Co., Cla. 38,240 75 Minneapolly ... ... 35,045 00
Unfor Inv. Co., Minneap. 36,235 00| Outter, May & Co,, Chla_ - 38,530 00
Minneapolls Tr. Co., Minn. 368,150 00| Thos, J, Bolger Co,, Chie. 35,178 B0

All blds Inelude acerued Interest.

Denomination $1,000.  Date April 1 1011, Interest seml-nnnunl.
Muturity 55,000 on Aprell L in each of the years 1018, 1019 and 1920, $10,000
April 11821 and $10,000 Apell 1 1092]

Park County, Wyo.—Honds Voled,—Reports from Cody
state that ab a recent eleetion a favorable vote was east on it
propaosition to issue $45,000 court-house bonds,

Pennsauken Township School District, Oamden County,
N, J.—Bond Offering.—Proposals will be received until
May 19 for 361,000 4169, 20-26-year school bonds.  Albert
A, Bochins (P. O. Merchantville) is District Clerk.

Philip School District (P. 0. Philip), Stanley County,
So0. Dak.—Bond Sale.—On Dee, 21 1910 85,000 527, 10-20-
year (optional) school-building bonds were awarded to the
County Commissioner at par. Denomination 1,000, Date
Jan. 1 1011  Interest semi-annunl,

25,000 three years and

Date May | 1001,  Interest anntial, Maturlty
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Portage County (P. 0. Ravenna), Ohio,—Bond Sale.—On
April 24 the $25,500 4169, 14 1-12-year (average) tax-
exempt road bonds deseribed in V. 92, p. 980, were sold, it
is stated, to the Provident Savings Bank & Trust Co. of
Cincinnati for $26,703 33—the price thus being 104,719, a
basis of about 4.186%.

Maturlty 3600 on Sept, 1 10012 and ' $1,000 vearly on Sept. 1 from 10148
to 1887 Inclusive.

Portland, Ore,—Price Paid for Bonds.—The City Auditor,
A. L. Barbur, writes us that the price paid for the $500,000
495 25-year water bonds awarded on April 11 to the syndi-
cate composed of Morris' Bros., the Harris Trust & Savings
Bank and Merrill, Oldham & Co, (V. 92, p. 1134) was 94,6454
—not 04.625, as stated in the loeal papers.

Prescott School District, Stanislaus Tounty, Cal.—Bond
Sale.—0On April 11 $4,300 69, 73{-year (average) school-
building bonds were awarded to the Wm, R, Staats Co. of
Pasadena at 103,372—a basis of about 3:454%. The fol-
lowing bids were received:

Wim. R, Staits Co., Pasad _§4,446 00 G. G, Blymyer&Co., San Fi$4,430 75
Amer, Say. Ble,, Los Ang. . 4,448 00T, H., Adams & O Pasad 4,381 00
Denomination $100. Date Aprell ‘1L 1011, Intereat anngally at the

County Treasurer's offlce.  Maturity 8300 Apell 11 1010 aned $800 yearly
on Apeil 11 from 1817 to 1021 Inaluslve.

Princeton School District (P, 0. Princeton), Mercer
Oounty, N. J.—Honds Voled.—The election held recently
resulted in favor of a4 proposition Lo issuc 842,000 site-
purchase and $70,000 school-building 4149, bonds. Ma-
turity 1928 to 1976.

Randolph Township (P. O. Cannon Falls), Dakota
County, Minn.—Bond Offering. Proposals will be received
until 12 m. May I by J, &, Grisine, Chairman, for $1,000 5%,
coupon bridge-construction bonds.

Denomingtion - $1,000, Date “whon gsued,'” Interest annually io
Cannon, Falls.  Matarity $100 yearly for 10 yvears. Bonds are exempt
from all taxatlon. No deposit required,  Bonded debt at present, §1,600,
No foatlng debt. Assessed valuation for 1010, about $125,000.

Ripon, San Joaquin Gounty, Cal.—Bond Eleclion.—An
cleetion will be held to-day (April 20) to vole on the question
of fssuing 322,500 59, 22-year school bonds.

Rochester; N, ¥Y.—Nofe Sales.—The four issues of S-
months' notes, aggregating $800,000, described in V. 92,
0. 1135, were sold on April 27 (o Bond & Goodwin of New

fork City for $800,111 (100.013) for 3.50 per cents. The
other bidders were:

. Led Anstey, New Yorle—5SH00,000 for 800,000 3.05% notes.
Galliman alia & Co., Now York—3$600,075 for $600,000 3.75% noted,
Roghoste wat & S, D. Co., Rocliester-—3400,0008 for S400,000 555 notes.

I
Honbright & Hibbard, Roohester-—S0800,000 for $500,000 $.05% notey,
Thomad J, Swanton, Rocheaters—35200,0038 for $200,000 3.60% notes.

On April 17 the two issues of 8-months’ waler-worlis-
improvement notes, uggregating $275,000, described in
V. 02, p. 1058, were awarded to Bond & Goodwin of New
York City for $275,016 (100.005) for 314 per cents. The
following bids were also received’
toldman, Sachy & Co,, New York—3.50% Interest and $15 66 premium.,
Alllance HDank, Rochestor—3a.50%, Interest.

Hi Lee Anstey, New York—3.6006 Interest and $28 premium.
Hank for Savings, New York—3.70% Interedf.
Sutro Bros, & Co,, New York—a.875%, Interest and §40 praminm,

Note Offering.—Proposals will be received until 2 p. m.
May 4 by Chas. I'. Pond, City Comptroller, for $100,000
water-works-improvement notes.

. Pringipal and Interest will be payvable elght months from May # 1011 a6
the tnlon Prust Co, In New York., Donomination of notes angd rate of
Interest desieed 18 to be designated by the bidder,

Rockford, Winnebago County, Ill.—No Bond Election.—
We are advised that the question of issuing the $200,000
water-works bonds mentioned in V. 92, p. 9035, was not sub-
mitted to a vote ab the election held April 18,

Rogers, Bell County, Tex.—Bouds Voted.—According to
reports, an eleetion held recently resulted in favor of a propo-
sition fo issue bonds for a water system,

Roland, Story County, Iowa.—Bonds Voled —An election
hoeld April 18 is reported ns having resulted in favor of
propositions to issue SLL0000 water-works and $8,000
eloatric-light bonds.

Rush Oounty (P. O. Rushville), Ind.—Hond Sale.—
Gavin L. Payne & (o. of Indianapolis were awarded ot par
$10,600 5% 1-10-year Ripley Township road bonds.

St. Oharles School District, No. 87 (P. 0. #t. Oharles),
Eane County, Ill.—Bonds Uj_Tu:'rctl by Bankers—The Harris
Trust & Savings Banlke of Chieago is offering to. investors
£43,000 4 14% coupon building bonds.

Danomination 51,000,  Daote Moy 1 1811, Interest semi-annually &t
thie Merolinnts' Lonn & Trust Co, of Chicago,  Maturity on May 1 as (ol
lows: 51,000 yearly from 1812 (o 0016 incldslve, $2.000 yearly feom iy
to 1026 tnelusive, 33,000 yearly from 1827 to 1930 Inoluslye anid S6,000 In
10a1,  Motal debt, this Dssue Judbaded; 394,000,  Assessed  voluation
$063,400, Real value (csthimated) 3,000,000,

San Francisco; Cal.—Bid.—The only proposal received on
April 17 for the $1,125,000 4169, coupon water-system-
construetion honds deseribed in V., 02, p. G677, was one of
ar and acerued interest subinittec f)y A. M, Hunt for
515,000 bonds due in 1940, The bid was referred to the
Finance Commitice.

Schuylkill County (P. 0. Pottaville), Pa.—Ronds Author-
pzod.—A resolution was adopted by the County Comunis-
sioners on April 20, it is stated, providing for the issnance
of £500,000 49, 10-30-year (optional) alms-house-hogpital
bonds. Interest semi-anntul,

Scranton, Lackawanna Oounty, Pa.—0Offering of Judg-
ment Funding Bonds Withdrawn—=Sale of Viaduct Bonds.—

Concerning the $210,000 judgment funding bonds deseribed
in V.92, p. 1135, the City Solicitor, D. J. Davis, writes that
ginee the passage of the ordinance and its approval by the
Muayor authorizing the issue, the Governor of Pennsylvania
approved an Act of Assembly requiring such bonds to be
made payable in annual installments instead of in periods
of not less than five nor more than thirty years. Therefore
the sale of said bonds, proposals for which were to be re-
ceived on April 26, were withdrawn, Another ordinance will
be introduced in Councils at once under the amended laws,
The new Act, the Solicitor stutes, In no way affects the legal-
ity of the §150,000 43 % 1-30-year (serial) Mulberry St. via-
duct bonds sold on April 26 to B, M. Grant & Co. of New
York City at 101.89.

Shafter Lake School District (P. O, Shafter Lake), An-
drews Oounty, Tex.—Bonds Voted —Reports state that an
elegtion held April 15 resulted in fayor of a proposition to
issue school bonds,

Sharpsville, Mercer County, Pa.—Bonds Authorized.—An
ordinance has passed its second reading, it is stated, pro-
viding for the issuance of $14,000 sewer bonds.

Sherman Township (P, 0. Monroeville), Huron County,
Ohio.—Bond Sale.—The $5,000 59, 5 6-12-year (average)
coupon highway-improvement bonds deseribed in V. g 4
p. 828, were purchased on April 20 by the Bellevue Savings
Bank Co. of Bellevue at 104.50 and interest—n basis of
about 4.0789,. Following is a list of the proposals sub-
mitted:

Bellevue Sayv. Bk. Co., Bel 5,225 00
Flrst Nat. Bank, Cloveland 6,188 25
R.I ! Cincln 5,177 60

T 5,180'00

Seasongood & Mayee, Ol _$5,164 00
Hayden,; Miller & C Cle. 5,180 00

Ay
Tillptaon & Waleoatt Co., Cle 5,150 50

Parmery’ &Clt Bkg.Co.Mon 5,142 08
o) 0,167 Vinton Banking Co.; Vin._ 5,116 00
Davies-Hertram Co,, Cln. . 5,160 00| Wright Banking Co., Belley 5,111.00

Mntiirity $250 cach six months from July 1 1012 to Jan, 1 1521 Inelusive.

Smith County (P. O. Tyler), Texas,—Bond Election Pro-
posed.—This county will vote, it is reported, on the issuance
of $10,000 road-inprovement bonds.

Snyder, Kiowa County, Okla.—Bnnd Sale.—We are ad-
visgd that the 525,000 light-extension and $15,000 water-
extension 69, 20-year bonds voted on Feb, 7 (V. 92, p. 486)
have been sold,

South Carolina.—Temporary Loan.—Arrangements have
been made; it is stated, to borrow $500,000 unfil next Janu-
ary through the Palmetto National Bank in Columbia at
2% Anterest.

South San Joaquin Irrigation District (P. 0. Stockton),
San Joaquin Qounty, Oal.—Bond Offering.—Proposals will be
received until 10 a. m. May 4 by the Board of Directors, it is
reported, for $1,415,500 bonds.

Spur Bchool District (P. 0. Spur), Dickens County, Tex.—
Bonds Voled —The proposition to issue the $18,000 59 20-
40-year (optional) school-building bonds mentioned in 'V, 92,
p. 904, carried at the election held April 3. The vote was 90
to 2. Date April 15 1011.

Steubenville School District (P. O, Steubenville), Jeffer-
son Oounty, Ohio.—Bonds Vofed —The eclection held on
April 22 resulted in favor of the proposition to issue the
$50,000 schuool-building bonds mentioned in V, 92, p. 828.

Swarthmore School District (P. 0, Swarthmore), Dela-
ware Uounty, Pa,—Bond Sale.—0On April 27 the $60,000
11595 203{-vear (average) coupon .-_u:llooll-bnilding bonds de-
seribed in Vi 92, p. 1059, were awarded to Lawrence Barnum
& Co. of Philadelphin for $62,807 (104.678) and accrued in-
terest—a basis of about 4.186%,. Other bids received were
a8 follows:

1. M. Stimzon & Co.. .. ...104.503
eyl & Co., Phlladelphia. - _104.54 Swarthmore. - . .ouen-. 1087604
N WL Halsey & Co, Philadel 104:.173 | Robt. Glendinning & Co,, Phl103,07
A B Leach & Co;, Phlla___ . 103465 | By B, Jones & Co. . . s-== 10000

Maturity an June 1 as follows: 320,000 in.1026, 52,000 yr?x“rl'y from 1027
Lo 1831, Inel., fnd §3,000 yearly from 1832 to 1941 locinsive.

Tacoma School Distriet No. 10 (P. 0. Tacoma), Pierce
COounty, Wash.—Bond Election.—An election will be held
on May 6 to vote on a proposition to issue §690,000 20-vear
site-purchase and school-building bonds.

Tazewell County (P. 0. Tazewell), Va.—Bonds Voled.—
The guestion of issuing $625,000 5%, 34-year road-improve-
ment bonds was favorably voted oo at an eleetion held
April 4. The vole was 1,104 to 231,

Teague School District (P. O, Teague), Freestone County,
Texas.—Bond Offering.—This district is offering at private
sale the $10,000 59 10-40-year (optional) school-building
bonds voted on March 6. (V. 02, p.004,)

Thomasville, Davidson County, No., Caro.—Bunds Not
Sold —'The town wis enjoined from making any sgale on
April 20 of the 875,000 5%, 30-year coupon water-works and
sewerage bonds desoribed in V. 92, p. 051.

Titusville School District (P. 0. Titusville), Orawford
Oounty, Pa.—Honds Refused —Farson, Son & Co. of New
York City have refused Lo accepl the $100,000 4149, high-
sehool-building bonds awarded them on Mareh 25, Their
attorneys elaim that the bonds are illegal, See V. 52, p. 528,
for o deseription of these securities

Toledo, Lincoln County, Ore.—Bond Offering.—Proposals
will be received until 8 p. m. May 10 by I'. M. Hayden, City
Recorder, for $20,000 69 witer-system-construction’ bonds,
Certified check for 2149, of bid is required.

Toledo Oity School District (P, 0. Toledo), Lucas Uounty,
Ohio.—Bond  Qffering.—Proposals will be received unti

00

Swarthmore Natlonal Banlc,

tized for FRASER
[//fraser.stlouisfed.org/




1196

THE CHRON ICLE_

[Vorn. nxxxxi.

12 m, May 8 by the Board of Education, Lillie . Donat,
Clerk, for $160,000 4%, school-building bonds,

Authority. Seotlons 7620, 7627, 7820 and 7630 of General Colle. Dee
nomination 51,000, [oterest semi-annual,  Maturlty $40,000 (0 20 yoars,
540,000 In 30 years, $40,000 In 31 years and $40,000 1u 32 years trom date,
Certified oheck for §1,000 18 required.

Tyler County (¥. O. Middlebourne), W. Va.—Bonds
Voled —The election held on April 22 resulted in favor of
the proposition to issue the $125,000 59 railroad-nid bonds
mentioned in V. 92, p. 1060. The vole was 502 to 214.
Maturity 10 to 34 years. Date of offering not yet determined,

Tyrone School District (P. O, Tyrone), Blair County, Pa.—
Bond Offering.—Proposals will be received unil 12 m. May 1
by W. €. Van Beoyoe, Secretary Board of Directors, for
$40,000 4% coupon high-school-building bonds,

Authority efection held on Aug, 0 1010, Interest on Apelt 1 and Oet. |
it the District Treasurer's office.  Matyurity 10 bonds of $1,000 each and
20 bonds of $600 each in 20 years, subject to call after 10 yoears, and L0
honds of $1,000 each and 20 bondd of $500 each In 30 years, subfect to oall

after 20 years, Honds are exempt from State tax. Cectifed check or
certificate of deposit'on 4 bank or teust company for 102 of bid Is requiced,

Van Wert School District (P, 0. Van Wert), Van Wert
County, Ohio.—Bond Sale.—An issue of $100,000 4%, school-
building bonds has been sold to local banks at par.

Vermilion Uounty (P. 0. Newport), Ind.—Bond Sale.—
An issue of $10,600 4147% 1-10-year Eugene Township rond
bonds was awarded to Gavin L. Payne & Co. of Indian-
apolis at par,

Walla Walla County Conzolidated School District No. 24,
Wash,—Bond Sale.—On April 17 the $35,000 bonds de-
geribed in V. 92, p. 982, were awarded to MeCoy & Co. of
Chicago at 100.142 and acerued interest for 514 per cenls,
The following bids were reccived:

MeCoy &G0, ,Chlo.(for § Ms) .a$35,000 [ State of Washington (ford L¢s) 35,000

Q. H. Coffin, Chic (for 5343) - 35,070 | Chas, S, Kitter & Co. (for 53) 235,000

wAnd aceriied Interest. r Less $1,700 commlssion.

Weleetka, Okfuskee County, Okla.—Bonds Voled.—The
question of issuing 345,000 water-works and light-plant-
construction bonds carried by a large majority at an cleation
held on April 18, according to local papers.

Wenatchee School Digtrict (P, 0. Wenatchee), Chelan
Oounty, Wash,—Bond Election.—An cloction will be held

to-day (April 20), according to reports, to vote on the ques-
tion of issuing 360,000 funding bonds, -

Woest Concord, Dodge County, Minn.—Bond Offering.—
Proposals will be received until May 1 for $5,000 bonds at
not exceeding 59 interest.
Interest annual.  Maturity $1.000 every 5§ yveard.
$100 s required. DM, MeCarthy Is Village Idecorder,
White County (P. 0. Monticello), Ind.—Bond Offering.—
Proposils will be received until 12 m. May 2 by the County
Road Commissioners for 36,000 414%, coupon Monon Town-
ship Road bonds.
Denomlinntlon 2300, Date April 4 1011,
ber a4t the State Hank of Monticello, Matuclty part eich six months be-
ginning Mav 1012 Honds are exeaph fram all thcatlon, A depoylt of
S600, payahle to AL G, Fisher, County Addlior, 5 requlved., :
Wilmington, New Castle County, Del.—Bond Offering.—
Proposals will be received until 12 m. May 9 by Howard D.
Ross, City Treasurer, for the following 4 '14% bonds:
$45,000 refunding water bonds. Authority an Act of the Leglslature
approved March 23 1907,

250,000 strect-improvement bonds,  Authority an Aot of the Leglslature
approved Mnarch 4 1007,

100,000 publle-pack bonds.
April 18 1011,

Denominntions 350 or multiples thereof.
April 1 and Oc Afaturity as follows: $33,100 on April L 1933, $103,550
on Oet. | 1033, 5106,650 on April 1 1934, $100,850 on Oct, 1 1034 and
341,850 on April 1 1935  Certiied cheelk for 2% of bonds bld for, made
H.‘tynhlu to *“The Mayor and Councll of Wilimington," 18 required. The
onds will be dellvered on or before May 23 1011, Purchaser to pay
acorued Interost.

The official notice of this bond offering will be found among
the adverlisements elseiohere in this Depurtment,

Wilmington,} Clinton Oounty, Ohio,—Hond Sale.—On
April 21 the $20,000 4147 L3-year (average) coupon street-
improvement bu'ml:s deseribed in V. 02, p. 820, were awarded
to the Central Trust & Safe Deposit Co. in Cincinnati at
105,03—a basis of about 4.05%. The following bids were
received:

Central Trust & Sate De- Western-Germ

posit Co., CE;IL'.lu!}rILl. --521,006 00 Clnelnnati ."fu__.!j"“k'

Hreed & Harrlson, Gine.- 20,040 00| Well, Roth & Co., Cing. . 20,468 00
Davies-Berteam Co., Clne, 20,9168 00| Stacy & Draun, Cino.__ 20,855 00
Flrst Nat. Bank, Cleve... 20,014 .'3.-‘:13(9:110:|gnmi & Mayer, Clng, 20,828 00

Maturlty $500 on March 1 and Sept. 1 Ao 1923, $2,000 cach six montha

from Mareh 11924 to March 1 1828 Inclusive and §1,000 on Sept. 1 1028,

Cortifted eheolk for

Luterest ln-May and Novem-

Authority nn Act of the Legislature approved
Date Moy 0 1011, Intervest

S20,004 00

NEW LOANS.

$395,000
City of Wilmington, Delaware,

SINKING FUND LOAN

Sealed bids will be recelved for all or any part
thereof of $305,000 Sinking Fund Loan of \Wil-
Delaware, untll 12 O'clock Noomn,
TUESDAY, MAY 9TH, 1811, Bonds will date
from May Gth, 1811, and be lssued in denominn-
tons of gﬁn or multl ples thereof, and bear Infer-
est At therate of 4 14 per centuim per annum, paya-
bile m:ml-nmmnh?f on Ootober 15t and Aprll 1at:
$45,000 being for the purpose of reflunding bonds
of the Water Department, $30,000 maturing
May 1st; 1911, and 515,000 maturing June 1st,
1011, and lssued under authority of an Act of
the Lugislature approved March 25, 1007;
$260,000 helng for the purpose of the ourblng,
guttering  grading, widening, paving and  lm-
proving of stroets and avenues and the bullding
of sewers and condults In the Clty of Wilmington,
and [ssued under authorlty of an Aot of the Legis-
Iature npproved Mareh 4th, A, D. 1007,

3100.3&0 belng for public packs for the use of
the citizens of Wilmlngton, and lssued under
authority of an Act of the Legislature approved
April 18th, 1011,

Sald bonds will mature a3 follows:

33,100 April: 158, AL D, 1
10:,560 Ootober 1st,
106,450 April Ist, A.

6,700 Ootober Lat,

45,000 Ootobor 1st,

68,160 Qotober 1at,

41,860 April 1st, A, D, 1935,

All proposals must he ac‘_‘nrnm\rll-r(l_{w n certl-
Ned cheek m}-nlnle to tha order of "The Mayor
and Coum‘t{ of Whmington,' for 2 per centum. of
Lie amount of bonds bid tor, the same to be for-
felted {f the bldder falls to aceept anid pay for
Bonds awarded. The successtul bidder or bldders
will be required to settlo for bonds awarded with
acorued Interest trom May gth, 1011, at or before
twelve o'clockc M. of Toesday, May 23, 1011.

The right to roleot any and all blds s resecved.
Address all bids In Sealed envelopes to Howard
D Ross, City Treasurer, Wilmineton, Delaware,
marked ((Proposals for Sioking Fund Loan.™

GEO. H. MeGOVEIRLN,
Clerk of Counell.

HODENPYL, WALBRIBRE & 0O
7 Wall St.,, New York
Railroad, Street Ry., Gas & Elec, Light
SECURITIES

BSTABLISHED 1880

H. C. SPEER & SONS CO.
First Nat, Bank Bldg., Chicage
SO0HOOL,

COJNTY AND MUNICIPAL BONDS

NEW LOANS.

NEW LOANS

$53,000

Union Free School District No. 1,
Town of Deerpark, Orange County, N.Y.,
4147, BONDS

Notlee is boreby glven that the Board of Edu-
catlon of Unlon Free School District Number One
of the Town of Decrpark, Orange County, New
York, will recolve sealed proposals at 1ts offfes In
the Munitolpal Bullding In the Clty of Port Jervis,
New York, untll elehit o'cloek In the evenlug on

MONDAY, MAY 8TH, 1911,

for the purchise of ity-thres (53) bonds of sald
digtriet of the denominatlon of Oneg Thousand
Dollars (51,000) each, numbeped from 37 to 80,
Inclualve, and bearing Interest ut the rate of four
and one-hall per cont (4 3495) per nnnuor, payable
semi-anaually at the First Natlonal Bank of Port
Joervis, New York, to the holder thercof In: New
York exchange.

Sald bonds will not be sold below par, will ba
dated April 1st, 1911, and will mature, respec-
tively, as follows:

Bond Numbaer 37 on Aprll 1st, 1012, and Bonda
Numbers 38 to 44, Inclusive, one on Apcll 1st
of cach year thereafter In thelr order,

Bonils Numbers 45 and 46 on April 1st, 1920,
anid Bonds Numbers 47 1o 78, Incluslve, two
onl;\urll 1st, of cach year thereafter In thelr
orider.

Bonds Numbers 79, 80 and 81 on April 15, 1037,
and Honds Numbers 82 to 87, Inelusive, three
on April 15t of eagh year theronfter In thele
order,

Bonds Numbers 88 and 80 on April 1st, 1940,

Purchasers will be required to depasit with thelr
blds o eash, by certllled eheek ar by bank draft,
ten per cent (10%0 of the amount of such bonds
and pay the balancy with accrued Intécest when
such bonds are dellvered.

No bids for a portlon of such bonds will be con-
sldered unless the arercegate of such bids at least
equals the amount of such bond lssue.

Theright to rejeat any and all bids i3 reserved.

Board of Educatlon of Unlon Free Schiool Dis-
triet Number One of the Town of Deerpark,
Orange County, New York, by

UL SALMON, President.
L. C, SENGER, Clerlt,
Dated at Poct Jervis, N . Y., April 2188, 1011,

£he Govermmeent Acconntant
P. 0. BOX 27, MAIN OFFICE,
WASHINGTON, D. C,
OFFICIAL ORGAN OF THE ASSOCTATION OF
AMERICAN GOVERNMENT ACCOUNTANTS.

A MONTHLY MAGAZINE OF INTEREST TO
ACCOUNTING AND FINANCIAL OFFICERS
OF MUNICIPALITIES, BANKS, RAILWAYS
AND OTHER PUBLIO SERVICE CORPORA-
PIONS,

| TOBE FOUND IN ALL LEADING CERTIFIED
| PUBLIC ACCOUNTANTS' OFFICES.

| Bample Copy 15 cents, Per Annum $1 50

$12,000
Borough of Garwood, N. J.,
BOROUGH HALL BONDS

The Mayor and Council of the Dorough of
Garwood offer for sale Twelve Thousand Dollara
(312,000) In bonds [s3ued for the purposce of
seourlog money to eredt & Borough Hall,  Bonda
bear Interest ot four and one-half por cent, will
be dated JULY 1, 1911, and run for the term of
d0 years, and may be registered at the optlon of
the holder thereof.  Bids will be opened by the
Mayor and Counell of the Borough of Garwood
TUESDAY EVENING, MAY 2, ' i
O'CLOCK, at the Borough  Rooms, South Avenus
Gaswood, N. J.. and bids must be delivered
scaled to the underalgned on or befors ths above
hour, ‘The Councll reserves the right to reject
any and all blds, -

WILLIAM DARRBROCH, Borough (

$285,100

Village of Gordon, Neb.,
57, TAX-FREE BONDS

Proposals will be recelved by the undersigned
for $25,100 sewer, Ight and water-construction
bonds, bearing five per oent Interest, payable
semi-annually.  Maturity from five to twenty
years, Bonds are not taxable,

H. D. HUNTINGTON,
Village Clerk.

Thomas J. Bolger Co.
MUNICIPAL BONDS

Legal for Savingy Hak+,
Postal Savings and Trust Funda
SEND FOR LIST

19 South La Salle St.,

lerk.

CHICAGO

MUMICIPAL AND RAILROAD

BONDS
LIST ON APPLICATION

SEASONGOOD & MAYER

Mercantila Library Building
CINOINNATI

VIUNICIPAL BONDS
Safest mvestinmiis 4% tﬂ 6 Write 1

wnown. Yiehling hrom vl lar,

ULEN & CO.

BANKERS CHICAGO
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Winton School District (P. 0. Jessup), Lackawanna
Qounty, Pa.—Bond O fering.—Proposals will be received un-
til 8 p. m. May 2 by Thomas Ruane, Secretary of School
Board, for $20,000 59} coupon school-building and refund-
ing bonds.

Denomination $600. Date April 1 1011. Interest seml-annually at
the Distriet Treasurer’s office, without deduetipn for State tax, the pay-
ment of which Is assumed h{ the Sehool Distriot, Maturity §3,000 on
April 1 1914, $5,000 on April 1 1910, 55,000 on April 1 1924 and $7.000 on
April 1 1829, These bonds will be Incontestible by the district. Cortified
checlk on an Incorporated bank or trust company for $500 18 required

Wyomissing, Bucks County, Pa.—Bonds Proposed.—Re-
ports state that this place will issue $60,000 municipal light
and power-plant bonds.

Canada, its Provinces and Municipalities,

Agsiniboia, Man,—Debenture Sale.—Brent, Noxon & Co.
of Toronto are reported as having purchased $7,383 5%, de-
bentures, of which $4,080 mature part yearly for seven
years and $862 20 part yearly for twenty years.

Bannatyne School District'No. 1649, Rural Municipality
of 'Assiniboia (P. 0. Kirkfield Park), Man,—Debenture Elec-
tion.—An election will be held May 20 to vote on a propo-
sition to issue $59,000 school-building bonds.

Bonn School District No, 2476/(P. 0. MacKinnon), Sask.—
Debenture Sale.—H. O'Hara & Co. of Toronto were awarded
al 100,875 8800 6% 10-year debentures.  Date April 1 1911,
Interest annual,

Brocklands School District No, 1440, Rural Municipality
of Assiniboia, Man.—Debenture Election.—An election will
be held May 11 to vote on a proposition to issue $50,000
school-building debentures.

Burnaby, B, O.—Loan}Authorized.—Papers state that the
voters recently authorized a_loan of $84,500 for school pur-
poses,

P4 Ohesley, Ont.—Debenture Sale—According (o reports,
$4,000 5%, debentures due part yearly for '.’.U‘yeul's were re-
cently disposed of to Brent, Noxon & Co. of Toronfo.

McDougal Flat School District No. 2319 (P. 0. Sundre),
Alta.—Debenture Sale.—On April 1 $800 69 school-building

and furnishing debentures were awarded to H. O'Hara & Co.
of Toronto at 100.875,

Date Aprll 1 1911, [Intérest annual,
from 1012 to 1931 Inclusive

North West Provinces.—Sales of Schoaol Debentures.—Dur-
ing the month of March H. O'Hara & Co. of Toronto pur-
chased $25,000 69, 10-instaliment school district debentures
of North West Provinecs.

Owen Sound, Ontario,—Loan Eleclion.—An eleetion will
be held May 6, according to reporls, to vote on a by-law to
loan $25,000 to Cyrus S. [loyd of Toronto, who ngrees to
erect a factory here,

Pembroke, Ont.— Debenture Sale—On April 15 the 865,-
000 415% 30-year coupon waler-works-improvement deben-
tures deseribed in V. 92, p. 1062, were awarded to Wood,
Gundy & Co. of Toronta.

Ridgetown, Ont.—Debentures Voted —The election held
on April 24 resulted in favor of the proposition to issue the
$35,000 H0-year waler-works debeniures mentioned in
V, 92, p. 1082, There were 247 votes '"for” and 101
“against.”

St, John, N. B.—Price Paid for Debentures.—The price
paid for the $60,000 415%, school debentures purchased by
Aemilius Jarvis & Co. of Toronto on April 10 (V. 92, p. 1138)
was 103.15 and interest. This is on an interest {;naiﬁ of
about 4.2949%. Denomination $500. Date Jan. 2 1911,
Interest semi-annual. Maturity 1936.

Serviceberry Creek School District No, 2268 (P, O, Strath-
more), Alberta.—Debenture Sale.—On April 11 51,500 69
L0-instaliment school-building and furnishing debentures
were awarded to H, O'Hara & Co. of Toronto for $1,513, the
price thus being 100.866. Date April Il 1911; Interest
annual.

Stratford, Ont.—Debenture Sale.—Wood, Gundy & Co.
of Toronto have been awarded $50,000 4149 electrie-light,
park and hospital debentures. Debentures mature in 9,
20" nd 30 years.

Thorah Township, Ont.—Debenlure Sale.—An issuc of
$3,015 59, debentures has been sold, it is stated, to C. H.
Burgess & Co.of Toronto, Maturity part yearly for 20 years.

Maturity part yearly oo April 1

NEW LOANS,

NEW LOANS

INVESTMENTS.

$450,000
Port of Tillamook, Oregon,

.1 8% Harbor Improvement Bonds

« Notlce Is hereby given that sealed bids will be
recelyed by the Treasurer of the Port of Tlllamook,
In the Clti,' of Tillamook, In the State of Oregon,
at his offlce In sald clty, untll THURSDAY,
JUNE 16TH, 1911, at 10 Q'CLOCIE A, M, for
the purchase of all or any part of the bonds of
the sald Port, ssued by virtue of o resolution of
sald Port duly and legally passed April 6, 1011,

+ Sald bonds pee to be dated July 1, 1911, and run
20 years from thelr date, Interest payable semi-
annunlly, both principal and Inferese payvable [n
United Stutes gold eoln at Tillamook, Oregon, or
At the aofffee of the Port's feoal agent In New York
Olty, N. Y, Sald bonds are 000 In'pumbey and
of the denomination of S600 cach, and Are (s8uind
for the purpose of defeaying the cost of hichor
Improvements on Tllamook Oae and Bag,  Sald
bonds will ba sold to the highest bidder for eash
and all bids must be secompanled by a certified
checle equal to 5% of the amount of the bonds
bld upon.

The right 18 reserved to relect any and all blds
and to re-pdvertise for bids or thie same.
Dated at Tillamook, Oregon, this 10th day of

April, 101 y
M. F. LEACH, 'Treasurer,
Port of Tillamodlk,

BLODGET & CO,
BONDS

60 STATE STREET, BOSTON

& PINE STREET, NEW YORK

STATE, CITY & RAILROAD EONDS

THE AMERICAN MFG. CO.

MANILA; SISAL AND JUTE

$150,000
City of Minneapolis, Minn.,
414% PARK BONDS

Sealed hids will be recelved by the Committee
on Ways and Means of the Clty Councll of the
City of Minneapolis, at the office of the under-
slgned, THURSDAY, MAY 4th. 1911, at 2 o'clocik
3. m,, for the whole or any part of §150,000.00
Yark Bonds to be dated as follows:
$50,000 00 dated Mareh 1, 1911 Payable March 1,

1941; ‘and
100,000 00 :Imrlral April 1, 19112 Payable April 1,
1041,

Bonds to bear Interest at the rate of four and
one-quarter (1%) per cent per annum,  payable
seml-nunually,

The right to reject any or all bids I8 reserved.

A certified cheek for two (2) pier cont of the par
value of the bouds bld for, made to O, A. Bloom-
nuist, City Treasurer, must ateompany each bid

Clroular contalning full parcticulars will ™ be
malled upon application. |

DAN C. BROWN. Clty Comptrolier.

F. WM. KRAFT
LAWYER
Specializing in Examination of
Munictpal and Corporation Bonda

1312 FIRST NATIONAL BANK BLDG..
CHICAGO, ILL.

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST ¥ATIONAL BANX BUILDING
OCHICAGO

GOLONIAL BRANCH)
222 Broadway, New Yaork.

Pays interest on
Executes trusts ot

The _
Trust Company of America

37-43 WALL 8TREET, NEW YORK,

CAPITAL AND SURPLUS $8,000,000

Invites accounts of individuals firms and corporatians.

LONDOMN OFFICE:
95 Grasham St.

daily balances,
svery description

NEW LEGISLATION

CORDAGE

Many of the Legislatures now adjourning have passed laws
affecting corporations, Corporation counsel and managers should
inform themselves regarding these measures immediately.

We are prepared to furnish copies of new laws on all business
subjects and invite inquiries and correspondence.

The Worporation 4rust Eo.
37 Wall Street, New York

85 Wall Street New Yor

R. T. Wilson & Co.
33 WALL STREET
NEW YORK

b://fraser.stlouisfed.org/
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Lrenst ompanies, Zrenst Companies.

Unilen States Trust [iﬂl]]l]ﬂﬂu i HEW WK Manhattan

Chartered 1863

45 ﬂﬂd 47 “’AI&L nSTREET
CAPITAL, - $2,000,000.00 Trvst
SURPLUS AND UNBIVIDED PROFITS E > $13,772,667.70
This Company aots aa Excoutor, Adminlstrator, Guardian, Trustes, Court Depositary aod In Company
ather recognized trust capacities,
It allowa Interest at ourrent rates on deposits.
:.t‘l’%tg:,'g:du‘laﬁ?:ﬁ‘z;a;nvmtn money, seouritics and other property, real or personal, for eatates, Wall Street (lorner Nazsav
EDWARD W, SHELDON, President. S RRTE :
WILLIAM M. KINGSLEY, V.-Pres.  HENRY E. AHERN, Secretary, Designated Depositary.. foriStats

WILFRED J. WORCESTER, Asst. Sec. OHARLES A.EDWARDS, 2d Asst.Sec. City and Court Funds.
RUSTEES, }é\cceipts Deposits subject to Cheque

JOHN A. ST LW ART, Chat of the Board. le th h N .
W. Bayard Cutsing,  Frank Lyman, ' bayne Wiitnoy, - Wiliam Stewart Tod, jorepe bltsurtelien Xork Cleas
mnum Rockef gl]r':lescll‘i::llllllman. (Iftl’l\rnrd “I{ Sgoldon ?gda:; .?“il"wmm & tlouse,

ohn i i e sgert . 3
William 11 Maoy Jr,  John J. Pheips, s n?f&. Corneltus N, Biles, Allows interest on Balances,
William D, Sloane, Lewls Casa Ledyard, Arthur C. J - .
@ustav H. Schwab, Lyman J. Gage, William M. I(Imler. : Issues Certificates of Deposit pays

able as desired,

FipeLity Trust COMPANY Temporary Offices
NEWARK, N. J. 113 BROADWAY

Mississi i Valley Tras-t'k:c
Resources Over $29,000,000 Fourthpg Pine s:s', St. Louis.

1 CAPITAL, SURPLUS
A L SUBPLUS 138 540,000
Capltal, Surplus and Undivided Profits, Over $9,508,000 |, amNBRAL ;‘.‘;;{ig;;;ﬁlm e
RUSINESS 'I lh\l\‘h\()’l‘lai)

Acta an Exscutor, Trustee, Administrator and in all fiduciary capacities, a DIRECTORS,
enry Semple A Yice-Prestdent
Takes entiro charge of Real and Porsonal Estates. Guaranteen Titlea of William Bagnell, Préatdent Hagnell Timber Co.
Boal EBetats throughout New xemy_ Juilguil;(lri;::‘eu}q President & Gen, Manager St.
1!

General Banking sad Savings Departments. Bond Department fog .Ef"rﬁ:',"’g” [;E;C'L“";fmm,

purchase and sale of munioipal and public utility securitios. Safe Depouit || Yurfay Carleton, President Carleton Dry Goods Oe
Horullo Dayis, President Smith & Davl
Dopartment, Jonn D, Bavis, Vies prcaenr & Davls Mt Os.
nvldk lrnncia Franels, Bro. & Co.
5. B, fman, Vice-Presiient,
Ilrecklnridxc Jones, President.
Lackey \'lrc»]’ruld-.nt and Bond Offloer,

Wm
¢ Wedl, Mcliridc Y4 Pros, Haskell & Hasker One O,
i Nelson W, McLeod,  Viee-President Grayson-

x J MeLeod Lumber Co.
> Snp fhﬂl‘ l!;or(\'cll Presldent Stoves & Hardware
ublishing Co
of NEW YORK Rober(J. O'Reilly, M.D.

Wni. D, Orthwein. Prestdent Wm. D. Orthweis

54 Wall Street Graln' Co,

Henry W. Peters, Prestilent Peters Shoe Co,
H.C. I’icn:c Chalrman Board Wstcrs-f'lerns;()l:(}c.
Henry S, Priest, Priest & Hoyle,

Capital and Surplus, $18,000,000 ?"?"’gtﬁ%wff';ﬁ%ﬁ?{ﬁ%ﬂ'?‘%ﬁln?l';glcu
(of which $17,000,000 has been earned) Rolla b ol v AL B Shg; Boas

Authorized to act as Executor, Trustee, Administrator or Guardian. Industrial T'rust Com pany

X - s ; : Frovidence, R. 1.
Receives Deposits, subject to check, and allows Interest on Daily Balances CAPITAL 33,000,060

Acts as Transfer Agent, Registrar and Trustee under Mortgages. AL 8L oritoBRY

— e — — Cyrus P. Drown, President
— Arthur L, Kelley, Vice-President
1{.{) Mlartm I1n:n-r:\:.t Vlc::-?msmtent
RTERE 186 ts BEverett, Viee-Preslden
SEARE D156 Joshua M, Addlerman, Vice-Fresldent
Ward B, Smith, "I‘rcaaurer

Union Trust Compay of NewYork i e

BOARD OF DIRF‘{..'] ORS.

MAIN OFFICE: 80 BROADWAY, Samuel P, Colt, Chairman l.nrlcllurt C, Ostbhy
2 Olney T. Taman Milton Payne
Uptown Office: 425 Fifth Avenue, corner 35th Street,’ Richard A, Robertson l.lu.n N. Litcleneld

With Modern Safe Deposit Vaults Joshua M, Addeman Otls BEverett
Jamea M, Scott C, Prescott I(nl?ht
Willlam H. Perry Jesse H. Meteal

Capital $1,000,000 Surpius (earned) $7.800,000 | |t b, Keliey Jonn J. Watson Jr.
—_ - téeorge I"‘. I.in!u-r “?hn B, Branch
ALLOWS INTEREST ON DEPOSITS. Oye Bt Brown e Anna gl

thas. C. Harrl o
Acts as Executor, Quardian, Trustee, Adminlstrator nnd In all Fiduclary Capacities %,oﬁ?, %1, c;{,’,;}ﬁﬁﬂ" ll‘yf,r\:nm";';?mmg“

on behalfl of lndividuals, Institutions or Corporations. Herbert N, Fenner Edward D, Pearos

1911

o The United States Life
Illinois Survety Company whmnee: Qo

Home Office, 206 La Salle Street Issues Quaranteed Contracts
CHICAGO JOHN P. MUNN, M. D,, President

WRITES ALL CLASSES SURETY BONDS

OQLARENGE It KELSEY, Pres.TitleGu, &Tr.Co.
} 1 nnker,
Cour{-—-Fldellty—HContract—Mlscellaneous ED. TOWNSEND, Prea.lmp. & Traders Nat, BK,

h

h Finance Committee.

Good men, whether experionced In [ Inauranse
The motto of the Illinols Surety Company ls “Prompt Service” or not, may make dircol contrasts with this Gom-

any, for a llmited territory If desired, and sgoure
both in the handling of its bustness end the adjustinent of ita Insses fhgumh e, In n:lnl]l!nn’tn first year's commis-
sron a renewal Intereat Insuring an Income for the
future. Address the Com mu nt Itl Home Olffes,
No 277 Drosdway. New

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






