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Clearings a t— A p r i l .

N e w  Y o r k .....................
P h i l a d e l p h i a ................P i t t s b u r g h - .................B a l t i m o r e ................. ..B u f f a lo ............................
W a s h i n g t o n ..............A l b a n y ............................
R o c h e s t e r ....................S c r a n t o n .......................S y r a c u s e .............. ........R e a d in g .........................
W ilm in g to n ________W i l k e s - B a r r e ............W h e e lin g  ....................H a r r i s b u r g ________Y o rk  ..............................
T r e n t o n .........................E r i e .................................B i n g h a m t o n ...............G r e e n s b u r g .......................C h e s t e r ......................... -A l t o o n a _____________F r a n k l i n .......................F r e d e r ic k ......................B e a v e r  C o u n ty .  P a .L a n c a s t e r * .................N o r r i s t o w n .................

T o t a l  M id d le --------
B o s to n  .............. ..........P ro v id e n c e  .................H a r t f o r d ......................N o w  H a v e n .................S p r ln g i le ld ....................P o r t l a n d ...............—W o r c e s t e r ....................F a l l  R i v e r ....................N e w  B e d f o r d ..............L o w e l l ............................H o ly o k e -------------------B a n g o r ............................

T o t a l  N e w  E n g la n d
C h i c a g o ............................C i n c i n n a t i .......................
C l e v e l a n d .......................D e t r o i t ...............................M ilw a u k e e ................. . . .I n d i a n a p o l i s .................C o l u m b u s .......................T oled o .........................P e o r i a ...............................G r a n d  R a p id s ..............D a y t o n ............................E v a n s v il le  ....................K a l a m a z o o ....................
S p r ln g i le ld , 111..............F o r t  W a y n e ....................R o c k fo rd  .......................
Y o u n g s to w n .................L e x i n g t o n .......................A k r o n .............. ................C a n to n ...............................B lo o m in g to n .................Q u in c y .........................S p r in g f ie ld , O ..............D e c a t u r ............................M a n s f ie ld .........................J a c k s o n  ............................S o u th  B e n d ....................
D a n v i l l e . .  - ....................J a c k s o n v i l le ,  111____L i m a ......... ........................
S a g i n a w _____________A n n  A r b o r .......................A d r ia n  ............................L a n s in g  ...........................G a r y ....................................F l i n t ....................................O w e n s b o r o ....................
L o r a i n .................................H e n d e r s o n .........................

T o t a l  M id d le  W e s t .  
D e ta i ls  o f  P a c if ic  a n dT o ta l  P a c if ic ..............

T o t a l  o th e r  W e s te rn
S t .  L o u is .............. ............N e w  O r l e a n s .................
L o u i s v i l l e ................. ..H o u s t o n _____________G a l v e s t o n .......................R i c h m o n d .......................F o r t  W o r t h _________A t l a n t a ................. ..........M e m p h is ......................S a v a n n a h  .......................
N a s h v ll lo  .......................N o r f o l k ............................B i r m i n g h a m .................J a c k s o n v i l l e .................
C h a t t a n o o g a .................K n o x v i l l e ................. —L i t t l e  R o c k ....................M o b i l e ..............................A u g u s ta ............................
C h a r l e s to n .........................O k l a h o m a ................. ..M a c o n .................................C o lu m b ia ______________B e a u m o n t .......................A u s t i n ...............................C o lu m b u s , G a _______W ilm in g to n ,  N . C . . .V l c k s b u r g .......................J a c k s o n ................. ..........G u t h r i e ......... ..................V a l d o s t a ____________M e r i d i a n ____________T u l s a ................. ................M u s k o g e e .......................

T o t a l  S o u t h e r n . - -
T o ta l  a l l ......................
O u ts id e  N e w  Y o rk

6 .9 0 9 ,8 1 2 ,4 0 3  6 2 1 ,7 0 0 ,1 8 6  2 2 2 ,1 7 8 ,5 4 5  1 3 8 ,2 1 1 ,2 0 5  4 0 ,7 9 1 ,1 2 4  3 1 .7 3 3 ,2 8 1  2 4 ,5 7 9 ,4 6 5  1 7 ,9 4 5 ,3 3 8  1 2 ,2 7 8 ,5 6 9  1 0 ,2 8 0 ,0 7 2  8 ,1 0 4 .1 6 9  
6 ,4 7 9 ,5 7 9  6 ,3 4 7 ,5 8 8  7 ,0 3 8 .6 9 6  G,0 0 3 ,2 7 4  .5 ,0 2 1 .7 1 2  

'7  2 7 7 .2 01  3 ,6 2 9 ,1 3 4  2 .2 7 9 ,2 0 0  2 ,6 3 2 ,3 1 5  2 ,1 8 9 .9 5 1  2 ,0 4 3 ,7 7 9  9 5 7 ,1 4 9  1 .5 4 3 .4 1 1  2 ,2 2 1 ,1 5 1  8 ,2 2 2 ,5 8 6  2 .0 1 0 ,8 5 0  
152,21
6 7 0 ,5 1 2 ,4 2 1  3 3 .1 9 6 ,8 0 0  1 8 ,3 7 5 ,9 3 7  1 2 ,5 9 6 ,1 2 1  

9 ,4 3 5 ,1 8 3  8 .1 7 7 ,0 0 0  9 .6 7 0 .6 5 6  4 ,2 8 6 .8 3 2  
f 4 ,1 1 8 ,6 8 8  2 ,2 2 6 ,6 1 3  2 ,4 0 2 ,6 7 1  1,8 3 8 .6 9 7  

7 8 0 ,9 9 8 ,9 2 2  
1 ,1 2 2 ,3 9 5 ,3 3 9  1 1 5 ,0 8 4 ,5 0 0  8 7 .5 5 9 .1 1 6  7 5 ,0 4 7 .1 0 2  5 4 ,9 6 7 .5 4 5  

3 4 .5 4 7 ,3 8 5  2 3 ,9 9 7 ,5 0 0  1 8 ,7 3 5 ,1 5 9  1 2 ,6 2 7 ,8 4 5  1 0 ,8 9 1 ,4 9 2  9 ,9 0 5 ,9 6 4  1 0 ,1 6 7 ,6 1 9  2 ,7 7 3 .9 1 4  4 ,3 2 1 ,1 2 5  4 ,3 3 1 .8 9 5  3 ,3 9 7 ,8 7 3  4 ,5 1 1 ,7 7 2  
4 ,1 0 5 ,0 2 6  3 ,0 8 3 ,6 0 05 .1 0 0 .5 4 0  2 ,4 9 4 ,0 0 9  2 ,9 4 2 .9 0 6  2 ,5 9 9 ,4 2 1  1 .7 0 4 ,4 8 7  1 ,9 4 7 ,2 6 6  1 ,8 3 6 .4 0 8  2 ,3 3 8 .3 9 5  1 ,8 4 0 ,3 4 9  1 ,1 0 7 ,2 1 1  1 ,0 4 0 ,4 7 2  2 ,2 5 6 ,5 8 87 4 6 ,2 5 91 9 5,1 571 .6 0 4 .5 4 0
1 ,6 9 8 .1 4 5
1 ,6 9 5 ,2 0 94 2 3 ,1 8 9

1 9 10 .
In c .  or D ec.

1.633.0227AB 
o th e r  W e s te rn  4 7 1 ,3 4 7 ,1 3 6  

5 4 4 .0 4 8 ,7 1 3  
3 0 8 ,1 2 0 ,8 8 8  7 0 ,3 3 4 ,5 0 8  6 3 ,9 6 0 ,9 5 5  4 0 ,4 9 3 ,4 7 53 0 .7 1 6 .0 0 0  3 1 ,6 3 6 ,3 2 0  2 3 ,6 8 6 ,7 1 6  4 5 .9 5 8 ,2 6 9  2 5 ,0 0 0 ,7 5 91 9 .2 4 5 .0 0 0  1 7 ,7 5 0 ,7 1 41 2 .5 2 0 .9 3 7  1 1 ,0 1 7 ,5 4 3  1 2 ,4 3 5 ,7 1 8

7 ,1 9 0 ,4 4 1  6 ,7 4 9 ,6 1 4  
7 .4 4 1 ,5 0 6  0 .0 4 7 ,3 5 4  8 ,9 9 7 ,5 8 1  7 ,1 8 4 ,9 0 7  
8 ,5 5 5 ,0 0 31 2 .5 8 7 .9 3 7  3  8 4 1 ,0 4 82 .5 0 0 .0 0 0  
7 ,7 6 6 ,3 0 1  1 ,7 5 2 ,5 5 9  2 ,9 8 8 ,2 8 3  1 ,1 9 6 .8 6 3  1 ,9 0 0 ,1 6 41 .1 0 0 .0 0 0  6 5 0 ,0 0 01 ,2 1 0 ,1 3 2

8 ,3 4 1 ,6 6 2 ,1 7 20 6 7 ,6 1 1 ,6 1 22 3 6 ,7 8 9 ,9 5 01 2 8 ,0 9 7 .4 6 54 1 ,4 2 5 .0 4 53 0 .7 1 1 ,1 5 02 7 .0 3 6 ,6 5 4
1 7 ,7 4 1 ,1 2 31 2 ,4 1 4 ,6 8 81 0 ,0 2 6 .0 1 68 ,2 4 6 .2 8 56 ,7 3 6 ,7 2 56 ,2 2 4 ,2 6 78 ,2 4 5 ,2 7 26 ,1 1 5 ,2 4 75 ,4 7 4 ,2 2 77 ,6 0 0 ,2 7 63 .7 0 5 .7 9 42 ,2 5 1 ,5 0 02 .8 3 4 ,2 1 12 ,5 8 8 ,2 1 01 ,9 1 7 ,8 9 61 ,1 0 8 .0 6 8I ,  3 6 0 ,8 0 1  2 ,3 8 3 ,2 6 6  8 .5 8 4 .3 4 7N o t  In c lu d e d  I 

9 :5 X 0 ,1 6 8 ,5 2 0  
6 8 7 ,0 5 2 ,0 8 3  

3 3 .5 4 4 ,3 0 0  1 9 ,2 9 5 ,8 8 7  1 2 ,4 5 0 ,4 2 1  1 0 ,1 8 2 ,0 0 5  7 ,8 5 9 .4 0 6  1 0 .2 0 2 ,5 8 2  
4 ,7 0 9 ,8 5 6  5 ,4 1 0 ,6 7 9  1 ,9 8 7 ,3 4 4  
2 ,4 9 0 .0 4 6  

N o t  In c lu d e d  1 
755", TOO ,609 

1 ,2 2 9 ,9 7 5 ,9 6 1  
1 1 4 .3 2 5 .7 5 0  8 0 ,5 3 4 ,1 2 8  8 6 ,6 0 6 ,8 0 9  

5 4 ,5 8 8 ,5 5 0  3 5 ,8 8 8 ,9 6 6  2 7 ,5 1 3 .9 0 0  
2 0 ,5 3 4 ,6 7 6  1 2 ,5 0 4 ,3 3 1I I ,  7 0 7 ,7 6 0  9 ,8 2 2 .4 7 91 0 ,0 3 1 ,6 5 1  3 ,0 9 3 ,8 3 9  4 ,3 0 5 ,2 3 3  4 ,8 5 9 ,0 8 7  3 ,7 9 8 ,1 6 1  4 ,4 8 0 ,5 8 0  2 ,9 4 3 ,7 0 9  

4 ,4 8 8 ,4 0 0  4 ,5 8 9 ,9 2 6  2 ,5 7 8 ,0 9 6  2 ,8 4 8 ,2 7 9  2 ,2 2 0 ,9 1 6  2 ,1 2 6 ,2 7 8  1 ,9 9 9 ,2 5 9  1 .9 5 4 ,6 9 8  2 ,4 8 0 ,7 3 5  3 ,2 2 0 ,5 6 7  1 ,2 1 2 ,2 5 7  1 ,6 4 6 ,9 4 0  2 ,0 4 0 .0 1 3  7 9 1 ,3 8 6  1 4 7 .3 47  N o t  In c lu d e d  1 N o t In c lu d e d  I N o t  In c lu d e d  I 1 ,7 0 5 .7 7 0  
N o t In c lu d e d  I N o t  In c lu d e d  l 

1 ,7 6 0 ,1 6 9 ,4 4 3  
o n  p a g e  1218 4 8 2 ,2 2 5 ,0 7 8  

6 1 7 ,9 0 6 ,3 3 6

— -16.4 —0.9 —6.2 +  7 .9  — 1.5 + 3 . 3  — 9.1
± ! : f+  2 .5  — 1.7 — 3 .8  — 14.1 — 1 4 .6  —1.8 — 8 .3  — 4 .3  
— 3 .6  + 1.2 
— 7 .1  — 15.4 +  6.6 — 13.6 +  13.4 —6.8 — 3 .9  n  t o ta l—1+9 —1.7 —1.0 —4.8 +  1.9 —7.3 + 4 . 0  — 5 .2  —9.0 —23.9 +  12.0 — 3 .5  n  to t a l

—8.7 +  0.7 +  1.2 —13.3 +0.7 —3.7 —12.8 —8.8

t r— 10.3 +0.4 —10.9 —10.6 + 1. - + 3 9 . 5  — 3 1 .3  + 11.1 — 3 .3  + 3 /  +  17. —19.9 —2.6 —6.0 — 5 .7  —12.8 —8.7 —0.0 —14.5 — 5  ‘ +  32 
n  to t a l  n  t o ta l  n  to ta l  —0.6 n  t o ta l  n  to ta l

3 .0 8 6 .8 1 2
7 9 9 .1 4  9 .5 5 5  

1 2 ,3 8 0 ,8 4 5 ,3 6 1  ^411^327868

yo u r  M o n th s.

83 0 ,4 1 7 ,8 2 7 ,4 1 52 ,5 1 1 ,3 0 8 ,1 8 88 4 6 ,5 3 9 ,0 7 95 7 2 ,6 1 1 .3 8 61 6 5 .7 1 9 ,6 3 21 2 2 ,3 8 3 ,4 4 41 0 0 ,6 5 3 ,7 5 66 9 ,3 5 4 ,6 6 94 8 ,1 5 6 ,9 6 84 2 .0 1 7 .8 0 32 6 ,6 4 3 ,3 9 12 5 ,6 0 1 ,8 0 52 3 ,5 8 2 .5 7 12 8 ,4 1 0 ,5 2 0
2 1 ,8 4 8 ,3 6 11 6 ,7 3 8 ,7 5 82 0 ,9 6 9 ,8 3 71 3 ,8 6 9 ,9 1 68 ,8 8 3 ,5 0 01 0 ,0 2 4 ,9 3 59 ,2 3 2 ,0 9 8

7 ,6 6 7 ,4 4 13 ,9 4 1 ,5 2 74 ,9 8 6 ,8 0 9
8 ,4 7 1 ,6 4 92 2 ,8 2 7 ,5 0 4
7 ,7 8 8 ,3 7 1

3 5 ,1 3 3 ,4 4 5 + 5 8
2 ,8 3 0 .4 4 9 ,5 5 21 3 9 .2 5 8 .0 0 0  7 4 .3 3 7 .2 9 3  

5 0 ,1 6 6 ,2 4 9  3 6 ,6 4 6 ,7 0 2  3 3 .1 0 6 .1 4 5  
3 9 ,2 8 6 ,5 3 0  1 9 ,9 5 7 .4 7 4  
1 7 ,3 8 7 ,0 7 3
9 ,5 4 9 ,0 5 69 .7 8 9 ,7 9 56 ,6 6 3 ,5 2 13.25O93TM0

4 ,5 2 8 ,2 5 1 ,8 9 64 3 8 .5 6 9 .9 0 03 2 1 ,2 9 9 ,8 2 92 9 7 ,0 9 6 .9 9 52 3 3 ,8 9 9 ,9 6 11 4 5 .7 8 0 .0 0 0  9 9 ,3 9 5 .3 0 0  8 3 ,5 2 4 ,9 8 9  5 4 ,7 3 5 ,4 5 2  4 4 ,1 0 5 ,4 2 7  3 7 ,1 0 3 ,8 0 6  4 0 ,4 2 8 ,6 9 4  1 1 ,3 4 9 ,0 9 3  1 8 ,4 8 0 ,0 5 3  1 7 ,6 6 0 ,1 3 2  1 3 .9 6 3 .3 3 7  2 0 ,2 3 5 ,3 1 8  1 9 ,6 5 5 ,2 4 8  1 4 ,7 5 5 ,7 0 0  
1 7 ,4 9 3 ,6 3 1  1 2 ,5 4 0 .8 4 1  1 2 ,7 5 0 ,7 8 0  
1 0 ,2 1 7 ,8 5 77 ,5 0 6 ,5 2 66 ,9 5 2 ,7 7 17 ,2 1 7 ,4 3 18 ,8 9 2 ,0 3 97 ,6 8 0 ,1 0 6

5 ,7 4 3 .0 8 96 ,2 2 6 ,1 7 71 0 ,0 6 6 .3 8 73 ,0 8 0 ,8 0 67 2 5 ,9 3 46 ,4 5 4 ,6 5 5

In c . or D ec.

3 1 7 ,4 8 0 ,2 5 8  7 3 ,8 4 1 ,5 7 2  6 2 ,2 2 0 .6 6 8  5 1 ,9 0 5 ,0 2 0  2 6 ,6 1 0 ,0 0 0  3 2 ,1 0 7 ,6 4 3  2 9 .0 7 9 .3 3 3  4 2 ,8 3 9 ,7 0 5  2 4 ,4 4 7 ,2 1 2  
1 6 ,5 0 1 .0 4 6  1 7 .9 7 6 .3 2 9  1 1 ,9 7 0 ,0 9 0  
1 0 ,3 6 0 ,2 3 4  1 1 ,1 2 2 ,2 0 5  
7 ,0 2 5 ,5 9 9  7 ,6 1 8 ,8 2 9  7 .0 3 5 ,3 1 5  6 ,0 5 5 ,5 1 2  
8 ,0 2 4 ,2 6 0  7 ,0 2 8 ,4 7 0  1 0 ,4 8 2 ,1 5 8  3 .9 2 7 ,4 9 1  3 ,4 5 8 ,3 6 8  
2 ,9 1 9 ,3 1 7  7 ,5 5 8 ,9 3 2  1 ,5 1 1 ,5 2 1  
2 ,3 9 9 ,6 3 0  1 ,1 6 9 ,0 1 2  1 ,9 6 4 ,5 9 3  1 ,4 0 4 ,0 9 8  5 7 0 .1 8 7  1 ,1 3 5 .3 9 8  N o t  In c lu d e d  I N o t  In c lu d e d  I 

~ 8 0 9 , 7 5 07 )0 6  
1 4 ,0 4 5 ,4 0 9 .992

—2.3 —12.0 —2.9 — 1.7 —13.3 —10.4 + 15.4 —1.5 —18.5 +  7 .3  +  2.3 +  16.6 —1.3 
+  4 .0  + 6.3 +  11.8 +  2.4 —11.4 +  5.8 + 9 . 8  +  12.1 + 2.2 —18.4+220.5 + 11.1 —14.4 + 2 . f  +  15.' +24.6 +  2.4 —3.3 —21.7 +  14.0 + 6.6 n  t o ta l  n _ to ta l

—n'.s
= 5 7

3 ,5 4 3 ,3 6 78 ,5 2 5 ,8 7 61 ,3 9 0 ,4 6 0
6 9

3 6 ,7 8 8 .0 6 1 .8 2 7  2 ,6 1 0 ,7 1 8 .4 3 0  8 5 9 .8 9 9 .5 7 5  5 1 9 .7 9 5 ,7 0 3  
1 6 5 ,7 4 5 .4 0 6  1 2 2 ,0 2 0 ,7 9 1  9 7 ,4 3 7 ,6 2 77 0 .7 9 8 .2 5 0  4 6 ,3 5 1 .2 8 5  3 9 ,7 8 7 ,6 8 0  2 7 .6 0 8 ,2 3 3  2 6 ,8 8 1 ,3 2 1  2 2 ,9 1 6 ,9 3 7  3 0 ,9 2 4 ,2 7 5  2 1 ,4 6 3 ,9 6 8  1 6 ,7 6 9 .7 2 3  

2 6 ,5 1 7 ,5 4 3  1 4 ,5 8 8 .0 5 47 ,9 7 5 .4 9 39 ,5 5 8 ,2 7 89 .7 2 5 ,9 0 97 ,1 2 0 ,3 9 24 ,2 4 9 ,1 0 84 .3 6 3 .7 9 18 ,1 8 5 ,5 1 2
8 .6 8 4 ,3 4 7N o t In c lu d e d  In 

4 1 ,5 5 9 ,4 6 5 .1 1 7  
2 ,9 8 7 ,7 3 0 ,7 0 1  1 3 8 ,4 0 0 ,5 0 0  

7 8 .9 4 6 .4 7 5  4 8 ,6 0 7 ,3 7 5  
3 8 ,7 0 5 ,4 9 5  3 1 .0 9 1 .5 2 0  3 8 ,6 4 0 .0 9 4  
1 9 ,9 8 0 ,6 4 9  2 0 ,1 9 9 ,0 3 0  

8 ,1 0 1 ,1 0 2  
9 ,8 6 7 ,8 6 9  

N o t  I n c lu d e d  In3,420.336,810
4 ,7 9 2 ,4 3 4 ,6 8 7

4 3 1 .7 3 3 .2 5 0  3 2 1 ,5 0 4 ,0 7 6  3 0 0 ,1 0 1 ,8 3 9  2 1 9 ,8 7 7 .0 6 2  1 5 1 ,5 8 7 ,4 1 0  1 0 4 ,7 4 7 ,2 0 07 6 ,1 6 7 ,3 1 6  5 3 ,6 5 6 ,6 6 2  4 5 .1 9 0 ,5 7 2  3 7 ,0 6 2 ,3 2 9  3 7 .2 1 5 ,8 6 7  1 1 ,8 5 4 ,1 1 71 8 .4 5 0 .4 1 4  1 8 ,0 5 5 ,7 8 4  1 3 ,8 9 8 .6 4 0  1 8 ,1 5 8 ,0 1 31 6 .5 2 2 .4 1 5  1 5 ,5 8 3 ,0 0 0  
1 6 ,4 3 1 ,6 8 5  1 2 ,0 6 7 ,5 5 3  1 2 ,3 1 3 ,9 0 1

9 ,1 7 9 ,3 9 5  8 ,9 9 9 ,3 6 5  7 ,1 5 3 ,6 0 1  7 ,2 6 5 .1 8 8  8 ,8 1 4 ,5 0 6  
9 ,2 5 2 .0 1 3  5 ,6 9 4 ,1 2 1  i 11 0 ,1 2 7 ,0 4 1  3 ,3 3 2 ,5 2 2  

5 7 3 ,5 9 0  N o t  In c lu d e d  In N o t  In c lu d e d  In N o t  In c lu d e d  In 8 ,0 0 1 ,1 3 1  N o t  In c lu d e d  In 
N o t  In c lu d e d  In 

6‘,8 0 8 ,0 3 9 ,9 0 6

- 5 7 . 3  
— 3 .8  —1.6 +  10.2 — 0 .0  +  0 .3  + 3 . 3  —2.0 + 3 . 9  +  5 .6  
— 3 .5  —1.8 +  2 .9  
— 8 .1  +  1 .8  —0.2 + 1.8 — 1.9 +  11.4 
+  4 .9  — 5.1 +  7 .7  — 7 .2  +  14.3 + 3 . 5

t o ta l  
^ = 1 5 7 5  

—5.3 +0.6 
—5.8 
+  3.2 
—5.3 + 6 . 7  +  1.7  
— 0 .1  — 13.9  +  17.9  —0.8 

t o t a l  
= 3 7

1 ,8 3 4 ,6 8 4 ,4 8 1
2 ,2 9 2 ,7 0 3 ,8 6 5
1 ,2 8 8 ,0 0 9 .1 2 83 2 9 ,6 4 1 ,4 4 72 4 3 .5 0 8 ,9 7 02 0 0 .9 2 0 ,8 9 91 2 9 ,9 5 9 ,0 0 01 2 9 ,1 2 0 ,0 2 41 0 7 ,2 4 3 .9 3 42 1 1 ,4 0 2 ,8 9 31 2 1 ,4 5 5 ,8 5 08 2 ,7 6 8 ,4 8 77 1 ,0 5 0 ,9 1 05 2 ,9 2 4 ,1 2 64 4 ,4 8 1 ,0 7 74 9 ,3 1 3 ,0 9 8

3 1 ,2 6 2 ,6 7 32 9 ,4 2 1 ,4 4 13 1 ,3 0 4 ,0 5 92 6 ,9 3 2 ,0 0 44 3 ,4 2 2 ,5 5 63 1 ,4 5 4 ,1 9 53 7 .0 3 6 ,5 0 05 9 ,5 1 1 ,9 7 91 0 ,9 9 6 ,7 5 89 ,9 5 8 ,1 6 8
4 3 .1 0 3 ,3 0 67 ,9 1 6 ,5 0 31 3 ,0 0 8 ,9 1 46 ,1 4 7 ,7 9 11 0 ,4 5 0 ,8 7 7

4 ,4 0 8 ,5 9 63 .3 0 9 ,1 5 65 .7 9 7 ,8 8 0

Week ending April 2 9 .

—5.5 +  1.6 —0.1 .—1.0 +  6. — 3 .8  —5.1 +  9 .7  +  2.2 — 2.4 +  0.1 +  8.6 — 4.3 +0.2 —2.2 +  0 .5  +  11.4 +  19.0 —5.3 + 6.5 +3.9 +3.5 +  ll.r —16.i —2.1 — 0 .7  +0.9 — 17.0 + 0.« + 8 . 7  —0.6 —7.6 +26.6 to t a l  to ta l  to t a l  +  6.5 
to t a l  to ta l

,5 7 0 ,6 5 4 ,4 3 9  1 4 1 ,0 0 5 ,1 6 7  5 4 ,2 1 0 ,7 3 7  3 3 ,3 5 9 ,8 8 8  9 ,4 3 9 .2 2 5  7 ,6 6 2 ,3 2 6  5 ,8 2 2 ,5 4 9  3 ,5 3 1 ,5 6 8  2 ,8 6 5 ,7 1 1  2 .2 8  1,948 1 ,4 3 0 ,1 1 2  
1 ,3 8 3 ,3 6 1  1 ,2 7 7 .8 7 0
1 ,3 1 1 ,0 8 69 2 3 ,7 3 31 ,5 7 1 ,5 8 57 7 7 ,6 9 3436,1004 8 0 ,9 6 05 0 4 ,2 5 94 1 6 ,8 1 81 9 0 ,0 0 0

8 7 9 .8 3 5

Inc. or1 9 1 0 . Dec. 1 9 09 .
S,9 2 6 ,9 6 4 ,2 0 0  1 4 6 ,9 5 3 ,8 5 1  5 4 ,5 5 2 ,1 6 3  2 8 ,8 3 6 ,0 6 2  9 ,7 4 2 ,5 3 3  6 ,3 1 2 ,6 8 9  6 ,2 4 5 ,7 3 1  3 ,4 4 9 ,9 3 5  2 ,7 4 0 ,9 8 3  2 ,0 4 7 ,9 1 0  1,606,180 1 ,4 6 4 ,0 6 3  1 ,4 2 5 ,9 1 8  1 ,8 7 6 ,0 4 4  1 ,1 7 7 ,1 2 0  9 1 2 ,5 9 8  1 ,5 1 8 ,2 1 9  
9 1 7 ,8 4 7  4 4 3 ,0 0 0  6 4 6 ,9 0 7  5 7 4 ,9 9 3  4 2 2 ,4 3 3  2 1 1 ,3 4 7

9 .5 4 9 .3 9 2  —37475.809^59 
5 2 ,5 6 0 ,5 4 8 .3 1 0  

" 2 2 ,1 4 2 ,7 2 0  .M l

1 .8 3 0 ,9 5 8 ,0 8 3  
2 ,4 5 6 ,6 4 1 ,4 9 1  
1 ,2 2 9 ,9 0 9 ,0  43 3 5 3 ,0 5 8 ,7 0 7  2 4 8 ,1 6 1 ,6 1 2  2 2 0 ,8 0 9 ,9 8 5  1 1 3 ,7 3 5 ,0 0 0  1 3 5 ,1 6 3 ,0 9 2  1 1 4 ,8 84 .3 81  1 8 9 ,8 8 2 ,3 8 5  1 1 5 ,3 7 1 ,6 6 6  7 1 ,8 1 0 ,0 7 1  6 8 .7 2 2 .9 6 3  4 9 ,0 4 7 ,4 1 1  4 3 ,2 4 3 ,9 3 8  4 2 ,0 4 9 ,4 3 8  2 9 ,7 9 7 ,5 4 0  2 8 ,6 7 7 ,6 8 3  2 9 ,0 8 4 ,7 3 2  2 5 ,2 8 1 ,3 0 8  

3 5 ,5 2 2 ,1 8 1  3 0 ,6 8 4 ,2 0 3  3 9 ,1 5 2 ,2 8 4  
1 8 ,3 3 7 ,9 9 1  1 5 .0 8 2 ,8 2 2  1 1 ,2 6 6 ,7 8 9  2 8 ,2 3 7 ,2 8 6  6 ,4 0 8 ,1 2 1  9 ,1 4 2 ,7 8 5  5 ,7 2 1 ,2 2 4  8 ,7 2 5 .6 5 4  6 ,2 5 0 ,9 7 4  3 ,0 1 3 ,2 1 2  

5 .1 3 4 ,3 9 9  N o t  In c lu d e d  InNut Included In
O 3 1 . 9 T O R 0

5 9 .4 0 8 .0 1 2 ,4 0 7
2 2 .6 1 9 .9 5 0 ,5 X 0

,844.779,88^
1 4 9 ,3 2 1 ,6 6 0

7 ,2 9 5 ,2 0 04 ,1 5 0 ,3 8 42 ,3 7 8 ,0 7 62 ,1 6 9 ,1 3 61 ,8 4 3 ,6 3 7
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THE FIN AN C IAL SITU ATIO N.
Progress is evidently being made in the effort to 

establish better banking and currency conditions in 
the United States, while in local banking matters a 
stage has been reached where there is a definite pos
sibility that the trust companies may be brought into 
the Clearing House. The Executive Council of the 
American Bankers’ Association held a meeting at 
Nashville this week at which President James B. For- 
gan of the First National Bank of Chicago delivered an 
address on “The Possibilities of Senator Aldrich’s Sug
gestions for Monetary Legislation,” and also presented 
the report of the Currency Commission of the Associa
tion, recommending certain alterations, elisions and 
additions to the Aldrich plan. Wo discuss these sug
gestions in a separate article on a subsequent page. 
Whether they shall find favor at this juncture is not 
of so much importance as that they indicate steadily 
widening interest in the country’s banking and cur
rency problem and encourage promise of a correct 
solution of that problem in due course.

As to the local banking problem, there would be gen
eral rejoicing if at least the larger and more promi
nent trust companies could be induced to become mem
bers of the Clearing House Association. The terms, 
however, seem rather severe. The trust companies 
are asked to keep continuously on deposit with the 
Clearing-House banks a reserve of 10% of their de
posits in addition to the 15% cash which they are 
compelled to hold in their own vaults under the law. 
This would oblige a company like the Farmers’ Loan & 
Trust, with a line of deposits of §125,000,000, to keep 
on deposit with the banks §12,500,000, on which it 
could expect only 2% interest; whereas it might be 
possible to invest the money so as to yield twice thgt 
rate. The loss of interest would hence be §250,000 
per year, and that is the price which such a company 
would have to pay for the privilege of enjoying Clear
ing-House facilities. Is not the Clearing House fixing 
the price too high?

In existing circumstances the banks are themselves 
the worst sufferers from the failure of the trust com
panies to have their checks cleared. In the absence 
of this privilege the banks are compelled to send 
checks on the trust companies to the offices of the 
companies for collection, and in most cases they get in 
payment simply a check on a bank, which is then 
cashed through the Clearing House. In ordinary 
times like the present this antiquated process involves 
much annoyance and inconvenience. In critical 
times like those which prevailed during the panic of 
1907, when several of the trust companies suffered 
from runs, and bank messengers had to take their 
places in line with an army of frightened and clamorous 
depositors, it involves a distinct menace to the whole 
body of financial institutions in the city. This is what 
makes every one anxious to see unity of action estab
lished between the two classes of banking concerns.

If there is one fact that appeared to be incontro- 
vertibly established by the general elections last 
November, at which the Republican Party was com- 

letely overthrown, it is that the voters had become 
ired of the radical policies which the leaders of that 

party had been pursuing with increasing fervor for 
so long. In moat of the leading States, and more

particularly in Ohio, New York, New Jersey, Massa
chusetts and Connecticut, the Democrats had men of 
seemingly sound views and conservative leanings in 
the field as gubernatorial candidates, and this gave the 
voters an opportunity to make their rebuke against 
the opposing candidates all the more emphatic. As 
we showed at the time, study of the election results 
made it plain that the great mass of the public had 
taken especial delight in visiting its displeasure on the 
conspicuous advocates of disturbing views. Every 
one championed by ex-President Roosevelt went down 
to overwhelming defeat. William J. Bryan fared no 
better, Governor Harmon, whom he so actively an
tagonized, receiving the largest plurality over given any 
candidate of either party for Governor in Ohio in 
recent years. As for William R. Hearst, he cut a 
pitiable figure in the contest in this State, receiving 
a ludicrously small vote after the tremendous efforts 
put forth by his newspapers to create public sentiment 
for him. I t  was evident enough that the voters 
wanted nothing to do with revolutionary leaders or 
with those to whom they were giving support.

One of the candidates who profited from this drift 
away from radicalism was Woodrow Wilson, of New 
Jersey, and he was triumphantly elected because it 
was supposed that here was a man who could be 
depended upon to antagonize popular fallacies, and 
who would not be swayed by demagogic appeals, no 
matter from what source they might emanate. But 
since the election Mr. Wilson has been flattered much 
by those engaged in propagating wild and erratic 
notions, has been hailed again and again as a Presi
dential possibility, and the effect altogether has been 
distinctly disappointing. I t  is becoming more and 
more evident that instead of being a man of heroic 
mold he is developing many shallow and superficial 
attributes. Here is what he said in a speech before 
the Pewter Platter Club of Norfolk, Va., last Saturday 
night:

“For twenty years I preached to the students of Princeton that the referendum and recall were bosh.I have since investigated and I want to apologize to those students. I t  is a safeguard of politics. I t takes power from the boss and places it in the hands of the people. I want to say with all my power that I favor it.”
By such utterances as the foregoing Mr. Wilson is 

rapidly placing himself in line with the radicalism 
of Roosevelt, of Bryan and of Hearst. And this is 
matter for deep regret, for, obviously, ho is not the 
man of the hour, as it seemed likely he might become 
a short time ago. I t is interesting to contrast what 
Governor Wilson said on the recall with Attorney- 
General Wickersham’s condemnation of it and of 
various other so-called “progressive” movements of 
government. As it happened, Mr. Wickersham spoke 
the following Monday (May 1), and he made his 
address in Princeton itself before the Princeton class 
of 1911 and in the presence of Governor Wilson. We 
take the following excerpts from the address:

“We are in truth a law-ridden people, and this tendency is encouraged and stimulated by those who seek popular favor by pointing to easy remedies for obvious ills. Not satisfied with the ever-swelling volume of statute laws, we are urged to tinker with the Constitution. There is nothing new in this kind of demagoguery.
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“There is much clamorous .advocacy of measures 
to limit the powers of those charged with the administration of our highly complicated government and to increase the direct intervention of the public in the conduct of its operations. The idea that a busy, prosperous, commercial people will, or can, make or administer laws better than representatives chosen from among the people for the purpose is one that is as old as recorded history, and all recorded history proves its fallacy. But it is said that in the workings of representative government representatives do not represent 
the people.“I believe that to be a superficial comment. Representatives have and, being human, always will, from time to time, fail in their duty; but in the long run our representative bodies must and do give expression to precisely what the matured thought of the majority of the people demands. They may not yield at once to a spasmodic and artificially stimulated emotion induced by one particular class of society for its own 
ends as against all other classes. . . .“Temporary abuses may be corrected, but effective government cannot be conducted through the spasmodic intervention of popular uprisings. You cannot expect to secure competent men for the conduct of 
public affairs if they are to bo condemned as untrustworthy, subjected to constant heckling and misrepresentation, and turned out branded as unfaithful servants at a moment’s notice for temporarily un
popular acts.”

Mr. Wickersham’s characterization of the recall and 
of other similar doctrines is both convincing and con
clusive. I t must also be accepted as sincere, and as 
such it does him great credit. The fact is, however, 
that Mr. Wickcrsham has done more perhaps than any 
other man in President Taft’s Cabinet to encourage 
those whose only remedy for political, social and eco
nomic ills is to tear down and destroy, regardless of 
consequences. Having fanned the flame, he now sees 
a great conflagration impending, and feels called upon 
to utter a cry of warning. Obviously his aid would 
have been more effective if it had come earlier.

The British Liberal Government continues to bring 
forward legislation which opponents dub paternalistic 
and which the unbiassed cannot but regard as semi
socialistic. The dependence of Premier Asquith upon 
the support of the Nationalists and the Labor P arty , 
no doubt, has influenced the radical policy which is 
being followed. The Irish members demand as the 
price of their loyalty to the Cabinet a full measure 
of Home Rule, while the Laboritcs include in their pet 
program old-age pensions (already in force), insurance 
against unemployment, and State aid in times of dis
ability through sickness or accident. The sweeping 
reform of the House of Lords is also part of the general 
policy in favor of the masses as distinct from the 
classes. David Lloyd-George, the radical Chancellor 
of the Exchequer, whose Budget was the direct cause 
of the last general election, signalized his return to 
the House of Commons this week, after a prolonged 
absence through illness, by introducing his epoch
making bill providing for State insurance against 
unemployment and sickness. His measure not only 
embodied these two forms of benefits to the working 
classes, but contained a plan to combat the scourge 
of tuberculosis. He estimated that the total amount 
to be raised for these various purposes would be 
$122,500,000, of which amount the State would con
tribute $12,500,000 the first year and $27,500,000 by 
the fourth year. The number affected by the insur

ance plan against sickness he computed at 14,700,000 
men and women. I t is impossible to give from the 
brief cable dispatches received here any adequate idea 
of the workings of the bill. Apparently, between the 
ages of sixteen and sixty-five, every worker earning less 
than £100 (about $800) will be compulsorily insured 
against illness to the extent of ten shillings per week 
during the first three months of incapacity, and five 
shillings thereafter. Towards this cost the worker 
would contribute, through deductions from his wages, 
about one-half, the balance to be paid jointly by 
employers and the State, the male workers to contrib
ute eight cents weekly and the female workers six 
cents, while employers would pay six cents for each 
employee and the Government four cents. The 
employment part of the scheme is confined to the 
engineering and building trades; employers and 
employees will contribute all but one-fourth of the 
cost. In the crusade against consumption the Govern
ment would vote $7,500,000 to aid local authorities in 
building sanitariums and $5,000,000 toward their 
maintenance. Though the Liberal Party contains 
many members not in sympathy with socialistic legisla
tion, political alliances are such at the present moment 
that Premier Asquith may be able to secure a pretty 
solid vote in favor of this measure. The Nationalists 
are likely to throw in their lot with the Labor Party, 
since the votes of the latter are needed to support 
home rule. And even among the Unionists a good 
many supporters may be found for a measure so likely 
to appeal to the populace.

The Veto Bill has been successfully conducted 
through the committee stage of the House of Commons 
by Premier Asquith in a remarkably short period. 
Whereas a bitter fight had been anticipated over the 
preamble, which was uncompromisingly opposed by 
the Labor members, Mr. Balfour, the Unionist leader, 
quite unexpectedly announced that, though he re
garded it as “indefinite and illusory,” he would not 
vote against it. On a division the preamble was 
carried by 218 votes to 47, the latter representing the 
Laboritcs, whose platform calls for an untrammeled 
single-chamber government. Amid great Ministerial 
enthusiasm, the motion to have the bill reported was 
carried by a vote of 265 to 147. The only important 
amendment accepted by the Prime Minister during the 
debate was one in Clause 2, providing that the Lords’ 
powers of delaying bills be extended about three 
months; the original reading was that the two years’ 
delay be calculated from the introduction of the 
bill, whereas the amendment substitutes “from the 
date of the passing of the second reading.” The 
passage of the bill was expedited by the application 
of what is called the “kangaroo” closure, which 
enables the party in power to dispose of groups of 
amendments without much ado. The Veto Bill now 
goes to the House of Lords.

When so much thought and effort are spent on the 
drawing together of the two English-speaking nations, 
it is not unfitting that arrangements should just have 
been completed to greatly increase the facilities for the 
exchange of cable messages across the Atlantic. It is 
trite to remark that wars arise usually from misunder
standings and that misunderstandings are the fruit 
of imperfect knowledge. Hence, anything calculated
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to bind peoples closer together, to extend their means 
of intercourse, is a welcome adjunct of the movement 
for peace. President Theodore N. Vail, the able and 
resourceful head of the American Telephone & Tele
graph Co., announced, on sailing for New York from 
London, that he has concluded negotiations whereby 
the cables of the Western Union and the Anglo- 
American companies will be worked interchangeably, 
an arrangement which, it is hoped, will lead to the 
lowering of rates, the development of the cable service 
on lines similar to those recently introduced in the 
telegraphic business at home, and other advantages 
designed to stimulate the exchange of commercial and 
social messages between the two countries.

The arrangement stipulates that the British Post
master-General “will practically control the rates 
charged, thereby making it certain that they will be 
reasonable.” No doubt demagogues will be ready to 
condemn the whole project as savoring of monopoly, 
but the public-at-large will take the common-sense 
view that if this be monopoly, then monopoly can 
work for good as well as for evil. The telephone, the 
telegraph and the cable systems are in their very 
nature certain to expand until they cover the widest 
area possible, and it is well for the public that this 
should be so, for the more comprehensive the facilities, 
the greater their use. If the American Telephone & 
Telegraph Co. be judged on the basis of its performances 
at home, then there need be little criticism of this latest 
project. Congress is again favoring a riot of Fed
eral investigations into alleged monopolies, and 
any large organization is liable to come under its lash 
but there would not appear to be the slightest ground 
for attacking the Telephone Co. for entering into 
an arrangement so pregnant with international 
benefits.

Lawlessness, once started, is apt to run to alarming 
lengths when not put down with a firm hand. In 
Mexico the organized revolt has had a demoralizing 
effect throughout parts of the republic not openly in 
arms, and fears are entertained that, even should the 
Diaz Administration and the Madero faction come to 
peace terms, brigandage will continue rife. The power 
of the Government unquestionably has been gravely 
weakened, the insurrecto leaders are unable to exercise 
control over those not directly aligned with them, and 
the spirit of destruction, of pillage, of disorder, is 
spreading. Of course the actual conditions may not 
be so deplorable as the newspaper dispatches represent, 
but the statements made by rebel leaders indicate 
that they are perturbed by the throwing off of restraint 
by citizens not actively and openly co-operating with 
the insurrectos. A more melancholy sight than a 
civilized nation degenerating into hordes of plunderers, 
with no government able to say them nay, could not 
well be imagined. Unless peace be speedily estab
lished between the two principal factions, the disor
ganization cannot fail to grow worse. I t  is necessary 
to speak of “ the two principal factions” because there 
are now others recognizing the authority of no party 
and simply following their own lawless bent.

The truce has not checked fighting in territory not 
specifically included in the agreement. W hat is 
described as the worst Government defeat of the wh ole 
war has been sustained in the capture by the rebels 
of the City of Durango, the capital of the State of the

same name. Latterly, alarmist reports have come 
from Mexico City as to the precarious position of the 
Government troops there. “Mexico City in Peril; 
Inhabitants of the Capital Suddenly Realize that 
I t  is in a State of Siege” ; “Rush to Leave Diaz’s 
Capital; Insurgents at Outskirts of City and Foreigners 
Rush to Vera Cruz on Trains”—such are among the 
headlines appearing in the metropolitan daily press. 
Moreover, the United States and Germany have both 
been obliged to ask that their citizens be protected, 
and though the Diaz administration is anxious to do 
so, its ability is apparently waning.

From the foregoing it will be gathered how extremely 
desirable it is that the peace emissaries, who have 
been in conference at Ciudad Juarez, should come to 
terms and at once join in stamping out the marauders 
who are roving in various districts. Happily, there 
are indications that both sides are sensible of the 
urgency of restoring order without further delay. 
The remarkable military strength displayed by Madero 
has emboldened him to make unequivocal demands, 
which may not be agreeable to the autocratic Presi
dent, though they disclose greater unselfishness than 
might have been expected from him—for undoubtedly 
the insurrectos have proved too powerful for the Gov 
eminent. In his letter of instructions to his Peace 
Commissioners (Dr. Vasquez Gomez, Francisco I. 
Madero, Sr., and Pino Suarez), General Madero asks 
that President Diaz declare publicly, as he had already 
declared privately, his willingness to retire from 
office. Thus: • •

In order to assure the immediate pacification of Mexico 
and to furnish the world an example which will increase the 
prestige of our country, both contending leaders, Gen. Por- 
firio Diaz as well as myself as Provisional President, and the 
Vice-President of the Republic, Ramon Corral, shall resign, 
and in the interim the Minister of Foreign Relations, Senor 
Francisco de la Barra, shall be President, calling a general 
election, according to the Constitution.

As far as I am concerned, I am offering my resignation 
with great satisfaction, as I wish only to serve my country 
as circumstances demand. If Gen. Diaz is inspired by the 
same patriotic sentiment, I have no doubt he will make 
public what he has manifested in private. I beg of you to 
make this proposition in the most favorable terms in order 
not to offend in the slightest degree, and that you may not 
insist that he retire immediately.

I believe the country will become quiet alone through the 
announcement of his intention to retire from power and as 
soon as all the arrangements you are effecting with the repre
sentative of President Diaz are put into operation.

President Diaz’s answer is now awaited. The 
United States Government will feel greatly relieved if 
the deliberations end satisfactorily.

China, a land never long free from trouble of one 
kind or another, has been confronted by a rebellion 
in Canton. The movement was inspired by hostility 
to the Manchu rule. A good deal of fighting occurred 
in the city, and the revolt threatened to spread through
out tha t part of the Empire. The troops, however, 
though their loyalty was at first questioned, attacked 
the rebels ruthlessly, and the bodies of the slain were 
prominently exhibited throughout the streets as a 
deterrent to those rebelliously inclined. The situation 
was sufficiently serious to cause the Government to 
c a l for volunteers. The uprising spread towards 
Amoy, but the latest advices state that the troops have 
the position under control. Every possible pro
tection was accorded foreigners, and unless a re-
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currence of the trouble breaks out, international 
complications are not likely to arise.

Under the most inspiring auspices the third National 
Peace Congress has been held this week at Baltimore, 
and the movement has derived a strong impetus from 
the virile addresses delivered by President Taft, 
Andrew Carnegie, Cardinal Gibbons, Hamilton Holt, 
James Speyer, and others. President Taft was even 
more emphatic than before in his declaration that 
the United States covets no new territory. He said:

One of the difficulties that the United States finds is the natural suspicion that the countries engaged have of the motives which the United States has in tendering its good offices. Asseveration of good faith helps but little where the suspicion is real, and yet I  like to avail myself of an opportunity in such presence as this to assert that there is not in the whole length and breadth of the United States among its people any desire for territorial aggrandizement and that its people as a whole will not permit its Government, if it would, to take any steps in respect to foreign peoples looking to a forcible extension of our 
political power.We have had wars and we know what they are. We know what responsibilities they entail, the burdens and losses and horrors, and we would have none of them. We have a magnificent domain of our own in which we are attempting to work out and show to the world success in popular government, and we need no more territory in which to show this. But we have attained great prosperity and great power. We have become a powerful member of the community of nations in which we live, and there is therefore thrust upon us, necessarily, a care and responsibility for the peace of the world in our neighborhood, and a burden of helping those nations that cannot help themselves, if we may do that peacefully and effectively.

Andrew Carnegie referred to President Taft as “the 
leader who has laid the axe to the root of international 
war.” Since the Congress last met Mr. Carnegie, it 
may be recalled, has donated $10,000,000 for the 
furtherance of the movement for peace. He pleaded 
that questions of so-called honor should not be ex
cluded from peace compacts. Mr. Speyer, as be
fitted an international banker, dwelt upon the financial 
aspects of modern warfare and contended that the 
banking world could do much to prevent certain wars 
and to curtail the duration of others. “Financial 
neutrality,” he said, could appropriately be considered 
as an agent for the preservation of peace. He re
ferred to the control exercised by certain governments 
over the actions of their bankers in regard to foreign 
investments, and proceeded:

Now, if such supervision and control of the bankers already exists in time of peace, it does not seem a wide llight of imagination to suggest that the great Powers might agree to exercise such control in times of war between third parties and to maintain, in future, what, for want of a better term, might be called “ financial neutrality.” In case two nations went to war without first submitting their grievances and differences to arbitration or judicial settlement at The Hague, why should the other neutral Powers not bind themselves not to assist either of the belligerents . financially, but to see to it that real neutrality was observed by their banks and bankers. There is little doubt that this could be done. If no financial assistance could be obtained from the outside, few nations would, in the face of this most effective neutrality of the other Powers, incur the peril of bankruptcy.
Inactivity in industrial and mercantile affairs in 

many sections of the United States, and dulness in

stock exchange operations at leading centres are 
reflected in the returns of bank clearings for the month 
of April 1911. Curtailment of production of cotton 
goods, owing to slack demand, is increasing rather 
than diminishing, and in some other important lines 
the volume of orders coming to hand is reported as 
below the normal for the season. Over and above 
everything else, however, the inability of the railroad 
transportation industry to buy upon the customary 
scale is causing widespread contraction. As regards 
stock speculation, it is a long time since there was a 
period of such dulness as was witnessed the past 
month. This, of course, primarily affects New York, 
where stock dealings are an important item in the 
making of bank clearings, but is also an influence at 
such cities as Boston, Philadelphia, Chicago, &c. 
As against the unfavorable features in the present 
situation, it is to be admitted that at this time the 
crop outlook is reassurring, latest reports indicating 
that winter grains are doing well and that a largely 
increased acreage is being put in cotton.

For the month of April this year the total of clear
ings at the 144 cities included in our compilation is 
$12,380,845,361, a loss of 11.8% from the period in 
1910, in which 88 places share. Contrasted with 1909, 
there is a decrease of 10.3%, ascribable, however 
wholly to the falling off a t New York, which, in turn, 
is fully explained by the greatly decreased activity in 
stock dealings. For the four months of 1911 the 
falling off from 1910 is 11.5%, but compared with 
1909 there is a gain of 1.8%. At New York, owing 
in considerable measure to lessened activity at the 
Stock Exchange, the decline from 1910 for the month 
reaches 16.4%, and for the four months 17.3% and 
the losses from 1909 are 19.1%and 4 .7% ,respectively. 
Outside of this city the aggregate decrease from 1910 
is rather heavier than in earlier months of the year, 
reaching 5.1% for the month and 2.1% for the longer 
period. Contrasted with 1909, however, there are 
gains of 6.6% and 12.1%, respectively. Passing any 
extended reference to groups or individual cities, 
suffice it to say that,speaking generally, the South 
makes the best exhibit for April, although in each 
of the various divisions into which our statement 
is divided there are some notable gains as well as 
losses.

Stock transactions in April were, as already stated, 
of restricted volume. They were,in fact, of smaller 
aggregate than in March and decidedly less than in 
the month of 1910. Furthermore, they were very 
much below the total for April in any year since 1897, 
and less than for any month since June 1904. At 
the New York Stock Exchange the April stock sales 
totaled only 5,369,350 shares and for the four months 
were but 32,804,011 shares, comparing with 14,089,639 
shares and 69,629,093 shares in 1910 and 19,055,618 
shares and 62,318,912 shares in 1909. The April 
record was made in 1901—41,719,086 shares, or 
nearly eight times this years’ total; in fact, it will 
be noted that in that one month the sales were mater
ially greater than for the four months of 1911. Bond 
dealings, however, were larger in April this year 
than last, and for the four months reached 285% 
million dollars, against 278 millions. The feature 
of this year’s bond market has been the increased 
transactions in State and city issues. Bank stocks 
have also been active.
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Clearings returns for the Dominion of Canada 
continue to make a very satisfactory exhibit as a 
whole and with one or two exceptions individually. 
By reference to our compilation it will be noted that 
the aggregate for the 14 cities for April, at §547,564,976, 
exhibits an increase of 11.7% over the corresponding 
period of 1910 and that for the four months the excess 
reaches 12.7%. Compared with 1909 the gains are 
42.6% and 42.4%, respectively.

Commercial failures for April 1911 record a greater 
number of disasters than in March, but a smaller total 
of indebtedness than in that month or in April 1910. 
An unfavorable feature of the April showing is the 
large total of small insolvencies, failures for sums of 
less than $100,000 making up fully two-thirds of the 
aggregate liabilities. Special stress appears to have 
been felt in the trading division, although a marked 
increase of indebtedness is found in some manufac
turing lines. A much improved situation is, however, 
clearly apparent among brokers, transporters, &c., 
the liabilities of which class in the month of 1911 
reached a comparatively insignificant amount, whereas 
in the earlier three years they ranged from 2 1-3 to 634 
millions of dollars. This year no conspicuously large 
failure is recorded in that division, but in April 1910 
the suspension of Knight, Yancey & Co. of Alabama 
alone accounted for all but a meagre portion of the 
2 1-3 millions of indebtedness; in 1909 a few important 
disasters among stock-brokerage houses contributed 
most of the 6 millions of liabilities.

Messrs. It. G. Dun & Co’s statement of failures 
shows the aggregate liabilities represented by the 
1,206 failures in April 1911 to have been $16,924,776, 
against 1,160 in number and $17,752,592 in indebted
ness for the month of 1910 and 990 and $16,825,216, 
respectively, in 1909. Combining the results for April 
with those for the previous quarter, we find that the 
total number of failures for the four months of 1911, 
at 5,191, was greater than in any recent year except
1908. The aggregate of liabilities, however, at $76,
576,537 compares with nearly 91 millions last year, 
though exceeding 1909 by 1534 millions. Among 
manufacturers the liabilities reported for the four 
months this year have been 3234 millions, against 3734 
millions in 1910 and 25 millions in 1909, and among 
brokers, &c., the indebtedness for the period this year 
reaches only 6% millions, as against 2434 millions a 
year ago and 10 millions in 1909. In the trading 
division the exhibit is rather unfavorable, liabilities 
of 37 1-3 millions this year contrasting with only 2934 
millions in 1910 and 26 millions in 1909.

The Canadian record in April was much more favor
able than a year ago, for, although the number of fail
ures was greater, the total liabilities, at only $1,341,591, 
contrasts with $3,698,366. For the four months of 
1911 the aggregate indebtedness of failed firms reaches 
$4,218,296. In 1910 the total was $7,719,950.

Since the monthly settlements were arranged, foreign 
discounts have weakened and a period of cheap money 
is looked for. The decline at London was stimulated 
by extensive disbursements on the part of the British 
Treasury in payment of matured bills. This led to a 
decrease in the amount borrowed by brokers from the 
Bank and to a rather sharp fall in discount rates. 
Bills to arrive next week can be negotiated at 234%,

while the spot rate closes the week at 2 3-16%. The 
open market charge at Paris was lowered on Thursday 
from 234% to 234%, notwithstanding that the Bank 
of France on that day reported a loss of about $1,000,
000 specie, an increase of $38,000,000 in note circula
tion and a decrease in deposits of $25,000,000. There 
was evidently a falling off in the demand for accommo
dation, as the amount of bills discounted by the Bank 
showed a reduction of nearly $32,000,000. In Berlin 
spot bills are quoted at 2%% and bills to arrive at 
3%, though money there is worth 4%. The Amster
dam quotation remains at 3%, while Brussels quotes 
%%%■  The easiness has not led to any expansion 
during the week in the European demand for American 
securities, but our international bankers are hopeful 
that improvement will follow the settlement of our 
long-delayed trust suits and more definite information 
regarding prospective tariff changes.

The Bank of England’s weekly statement showed 
abnormal changes in consequence of Treasury opera
tions. The sum deposited by the Government in the 
Bank of England fell no less than £3,776,080, mostly 
on account of the paying off of matured bills. This led 
to an increase in ordinary deposits of £1,189,035. 
The increase in the supply of money on the market 
also enabled borrowers to reduce their obligations to 
the Bank by £1,904,060. But, despite the Bank’s 
purchase of most of the new gold offered in the open 
market on Monday, bullion on hand decreased £382,016 
and total reserve fell £703,070. The inference is that, 
as nearly £1,000,000 came upon the market on Mon
day, the refining process was not completed at the 
Mint in time to have the metal included in the Bank 
statement compiled at the close of business on Wednes
day. The ratio of reserve to liabilities rose from 
46.94% last week to 47.85% this week, which is above 
the average carried in other years during the first 
week of May. On Thursday £155,000 gold was 
shipped to South America, but a larger amount 
(£246,000) was purchased in the open market, while 
£166,000 more was bought yesterday. No reduc
tion in the 3% official discount rate is believed to be 
contemplated at this time, notwithstanding the 
difference between that figure and the charge made in 
the open market. Our special correspondent furnishes 
the following details of the gold movement in and out 
of the Bank for the Bank week: Imports, £440,000 
(of which £32,000 from Australia and £408,000 
bought in the open market); exports, £414,000 (of 
which £129,000 to Paris, £260,000 to South America 
and £25,000 to the East), and shipments of £408,000' 
net to the interior of Great Britain.

The willingness displayed by influential institutions 
during the last few days to lend money for long periods 
at low rates suggests that the hopes expressed some 
time ago concerning an early improvement in the 
market value of money have been modified, if not 
abandoned. Until this week the larger banks and. 
trust companies showed a preference for call and 
short-term loans, whereas now they are doing more 
business in facilities running from six to nine months. 
Loans have been made for six months at 3%, for 
December maturities at 334% and for over-the-year 
at 334%- Even on these terms the borrowing has not 
been keen. The fact is that Stock Exchange firms 
are doing so little business that they cannot use any
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considerable amount of borrowed capital. Moreover, 
the day-to-day rate has remained on so low a level for 
months that little risk has been entailed in depending 
to a larger extent than usual upon that class of accom
modation. As for mercantile demands, these have 
diminished rather than increased during the last fort
night, since trade developments have been by no 
means encouraging and the reports of railroad earnings 
during March have not tended to inspire optimism. 
All this has helped investments. The supply of short
term notes has been radically reduced—the last import
ant offering was immediately absorbed by privileged 
concerns. Institutions consequently have turned to 
bonds. Transactions on the Stock Exchange have in
creased materially, the turn-over on Wednesday hav
ing exceeded $5,000,000 and on Thursday 86,000,000. 
Furthermore, investment houses are doing a cor
respondingly better business. Prices naturally have 
tended upwards. The New York City 4%s, which 
were brought out below 101, have steadily advanced, 
until on Thursday they sold at 104 *4- What might 
be called speculative bonds, notably those of the 
weaker railroad systems, have also commanded more 
attention.

Keen interest has been taken by bankers and money 
brokers in the new movement to bring trust companies 
into the Clearing House. Briefly, the terms are that in 
addition to carrying 15% cash reserve in their own 
vaults, the trust companies must deposit 10% reserve 
with national banks, that the companies agree to 
thorough examination periodically by Clearing-House 
expert examiners, and that regular weekly reports be 
furnished exactly as s now done by the banks. There 
is a strong and almost general desire among the 
banking community that the plan be carried to a 
successful issue; but opposition has been mooted by 
several trust companies. I t  is obviously extremely 
desirable that some comprehensive project along 
the lines indicated be put into force before occa
sion for bewailing its absence again becomes acute.

Call money has averaged 2 5-16%. On Monday, 
the first day of the month, the maximum was only 
2% % , the minimum 2% and the ruling rate 2%%. 
On Tuesday no loans were made above 2%% and 
renewals were made at 2%%. On Wednesday and 
Thursday 2%% was again touched, but business was 
done at 2%% on both days. Yesterday the range 
was 2% to 2% % , with the final loan made at 2%. 
The tone in the time money market was a shade 
firmer in the second half of the week. The detailed 
range at the close is as follows: 60 days, 2%%; 90 days, 
2%%; four months, nominally 2%%; five and six 
months, 3%; eight months, 3%%; over-the-ycar, 
3%@3%%. Commercial paper conditions are exactly 
the same as they were a week ago; that is to say, the 
demand for high-grade bills far exceeds the limited 
supply, while paper of inferior quality is not wanted 
by local institutions or in any considerable volume 
by out-of-town buyers. At other centres discounts 
have weakened. The terms current here are 3%@ 
3M% for prime four to six months’ single-name bills 
and 60 to 90 days’ endorsed bills receivable, with 
4@4%% quoted for others.

Two opposing influences have been at work in the 
foreign exchange market. First, a steady demand 
has come for letters of credit from the very large num

ber of tourists who are going to Europe, and, second, 
international bankers have drawn a considerable 
amount of French exchange against new securities 
recently placed in Paris. International monetary 
movements have had no potent influence upon rates, 
inasmuch as, concurrently with a decline in discounts 
at London, Paris and Berlin, there has been further 
weakness in time money rates here. The local May 1 
settlements were effected without producing any un
usual firmness either in interest or exchange rates. 
During the week the offerings of commercial bills have 
been light, but it is impossible to ascertain just what 
the net result of speculative operations has been. 
No betterment has yet been brought about in the con
ditions which govern trading in exchange. We re
ferred some time ago to a movement designed to cor
rect some of the more flagrant abuses which have 
arisen during the last few years, but it is now learned 
that strong opposition has been manifested by several 
powerful institutions and firms, so that no tangible 
progress has thus far been found possible. As the need 
for reform becomes more evident every year, it is con
fidently believed by those behind the campaign tha t 
action cannot be indefinitely delayed.

No gold movements of magnitude have occurred 
for many weeks. At home there have been month-end 
shipments of moderate amounts of gold coin to Canada, 
and the usual transfers of cash to the Pacific coast 
have taken place. But of transactions between this 
country and Europe there have been none worthy of 
comment. Abroad there has been an unusual lack 
of competition for the new metal arriving weekly from 
South Africa. The Bank of England and India have 
been allowed to take the greatest part of the last two 
months’ offerings at the minimum price. A few small 
consignments have been forwarded from London to 
Paris, but other Continental demands have been negli
gible. Latterly South America has taken a fair quan
tity of gold in payment of merchandise exports—this 
week the London bank sent fully £2,000,000 to that 
quarter. Nor is any large movement of gold por
tended in the immediate future. As sterling rates 
have ruled near 4 86% for demand and 4 86% for 
cable transfers, no trans-Atlantic shipments are within 
sight. There have been no unusual transactions in 
securities between New York and any European 
centre. The abundance of cheap money abroad has 
not led to any abnormal buying of bonds, notes or 
stocks during the last week or two, though purchases 
have outweighed sales on balance.

Compared with Friday of last week, sterling ex
change on Saturday was somewhat firmer, with de
mand quoted at 4 8645@4 8650, cable transfers at 
4 8670@4 8675 and 60 days at 4 8420@4 8425. On 
Monday rates declined during the forenoon on dull 
trading; this was recovered later, however, the market 
closing at 4 8640@4 8650 for demand, 4 8670@4 8675 
for cable transfers and 4 8415@4 8425 for 60 days. 
A forenoon advance on Tuesday was not wholly lost 
in the afternoon, the close being at 4 8650@4 8655 for 
demand and 4 8420 @4 8430 for 60 days; cable trans
fers were still quoted at 4 8670@4 8675. On Wednes
day, after a weak opening, sterling became firmer and 
cable transfers rose to 4 8675 @4 8685 and 60 days to 
4 8430@4 8440; demand was unchanged at 4 8650@ 
4 8655. On Thursday demand declined to 4 8645 @ 
4 8650 and cable transfers to 4 8670@4 8675; 60 days,
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however, advanced to 4 8435@4 8445. On Friday 
rates were little changed, the close being at 4 8435@ 
4 8450 for GO days, 4 8645@4 8G55 for demand and 
4 8670@4 8680 for cables. Commercial on banks was 
quoted at 4 83% @4 84 and documents for payment 
4 84 @4 84%. Cotton for payment ranged from 
4 83%@4 84; grain for payment from 4 84@4 84%.

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

W eek  end ing  M a y  5 1911. R eceived b y  
N .  Y .  B a n k s .

S h ip p e d  by  N .  Y .  B a n k s .
N e t In terio r  
M o vem en t.

SI 1.392,000 2,087,000 S5.998.000 1.649.000 Gain S5.394.000 Gain 438.000Gold ...................................
Total gold and legal tenders____ $13,479,000 S7,647,000 Gain S5,832,000

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

W eek  en d in g  M a y  5 1911. In to
B a n k s .

O ut o f  
B a n k s .

N e t  C hange in  
B a n k  Floldings.

Banks' Interior movement, as above. S13.479.00028,100,000 57.647.00030.894.000 Gain $5,832,000 Loss 2,794,000
Total gold and legal tenders......... S41.579.000 $38,541,000 Gain S3.038.000

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

1
B a n k s  o M a y  4 1911. 4*■ M a y  5 1910.

Gold. S ilv e r . T o ta l. Gold. S ilv e r . | T o tal.

England..France__Germany. Russia a .. Aus.-IIunbSpain___Italy d ...  Neth'lands Nat .Belgd Sweden .. Swltz’Iand Norway ..
Total week Prev .week

£36,805,055129,202,84042,954,200145,782,00055.288.00016.498.00039.770.00011.192.000 6,578,6674.618.0006.113.0002.093.000

£
33,753,62015,811,800,7441,00012.980.00031.192.000 3,505,000 2,186,400 3,289,333

£36,805,055162,956.36058.766.000 153,223,00068.268.00047.690.00043.275.000 13,378,4009.868.0004.618.0006.113.0002.093.000

£38,883,684136,466,88040,059,250140.597,00055.569.00016.212.000 38,884,0008.199.000 4,200,6674.459.0005.302.0001.838.000

35,140,60014,396,9008.402.00013.421.00031.163.0003.988.000 2,683,500 2,100,333
_ _ _ _ _ _ _ _

£  ’•38,883,684171,607,48054,456,150148,999,00068.990.00047.375.000 42,8-72,000 10,882,5006.301.0004.459.0005.302.0001.838.000
496,894,762497,174,524 110,159,053110,701,547 607,053,815607,876,071 490,670,481491,147,736 111,295,333111,576,057 601,965,814602,723,793

a The total of gold In the Bank of Russia Includes the balance held abroad—that Is, the amount held for Russian account In other Continental banks. The proportion so held and consequently duplicated In the above statement Is about one- seventh of the total this year, against about one-sixth a year ago.
b The Austro-Hungarian’ Bank statement Is now Issued In Kronen and Heller Instead of Gulden and Kreutzer. The reduction of the former currency to sterling Pounds was by considering the Gulden to have the value of 80 cents. As the Kronen has really no greater value than 20 cents, our cable correspondent In London, In order to reduce Kronen to Pounds, has altered the basis of conversion by dividing the amount of Kronen by 24 Instead of 20.d The division (between gold and silver) given In our table of coin and bullion In the Banks of Italy and Belgium Is made from the best estimates we are able to obtain It Is not claimed to be accurate, as the banks make no distinction In their weekly returns, merely reporting the total gold and sliver; but we believe the division we make Is a close approximation.

N EW  STEPS IN  BANKING  REFORM PLAN.
The plan for constructing a scheme of legislation on 

the banking and currency question, brought to a head 
by Senator Aldrich’s outlined proposal of January, is 
manifestly making satisfactory progress, and along 
what seem to be prudent and intelligible lines. 
Nothing has better illustrated this fact than the 
sequel to Senator Cummins’s resolution a month ago, 
calling for a report of the Monetary Commission to 
Congress on Dec. 4th and terminating the Commis
sion’s life at that time. I t  was at first supposed that 
this meant a hostile move of the “insurgent” Congress 
men to the whole program of currency reform; but in 
the end it turned out to be merely one manifestation 
of the general desire to expedite legislation on the 
matter. Senator Cummins himself, in a subsequent 
interview, distinctly approved the main features of the 
Aldrich plan, and declared that his resolution was in
tended as a help to early legislation by Congress.

It is probable that the Cummins resolution will not 
pass, because the Monetary Commission itself has since 
then been showing vigorous signs of life. To those in

touch with its deliberations, it is known that the Com
mission’s membership as a whole is now in a state 
of far greater clear-mindedness and unanimity than at 
any previous time. In addition to its own official 
deliberations, the Commission has pushed its proposals 
ahead through numerous conferences with bankers; 
especially with members of the Currency Committee 
of the American Bankers’ Association, who conferred 
with the National Commissioners at Atlantic City in 
February and at Washington during March. This 
committee has now made its formal report, from 
which it appears that on nearly all essential points the 
bankers and the Monetary Commission are in cordial 
agreement.

In several directions, alterations or amendments to 
the Aldrich plan were proposed by the Bankers’ Com
mittee and are embodied in their report to their 
general organization. Some of these suggested altera
tions are of a more or less technical nature. For in
stance, the name “Reserve Association of America,” 
proposed for the central banking organization by 
Senator Aldrich, would be altered by the Bankers’ 
Committee to “National Reserve Association of the 
United States.” The Aldrich sketch had proposed 
that, after shareholders in the central organization 
had received 5% annual dividends and the Associa
tion’s surplus amounted to 20% of the paid-in capital, 
all excess earnings should go to the Government; the 
Bankers’ Committee substitutes the proviso that in 
such a situation the Government shall receive two- 
thirds of net annual earnings and one-third shall be 
applied to the surplus. Senator Aldrich would have 
made the governor and deputy governors of the insti
tution subject to appointment by the President of the 
United States; the Bankers’ Committee proposes that 
they shall be appointed or removed by the board 
of directors. The Bankers’ Committee draws more 
rigidly the prohibition against re-discounting of bank 
paper based on the carrying of securities, and it takes 
very positive ground against the proposed imposition 
of a tax on the note circulation of the central institu
tion.

These may, in the main, be classed as matters of 
detail; they are suggestions such as would naturally 
have been expected from a body of serious bankers. 
Three other suggestions made in the report of the 
Bankers’ Committee are of larger scope, and bring up 
fundamental questions in the proposed scheme of bank 
reform. The first of them has to do with the sugges
tion in Senator Aldrich’s scheme that new classes 
of national banks should be authorized, one of which 
might have savings departments and make loans on 
real estate; the other of which “shall be in effect 
national trust companies.” As regards this recom
mendation, the Bankers’ Committee has referred the 
whole question to a special sub-committee of bankers 
for preparation of a special report. That disposition 
of the case was eminently wise, for the matter under 
consideration is one of the most delicate involved in 
all the scheme of banking reform. I t  raises, for one 
thing, the extremely difficult question of the relation 
of any company doing trustee business to the laws 
of the State in which that business is done. Whether 
the nationalizing of a trust company would amount 
to invasion of a field very properly reserved to State 
governments, is a decidedly open question. So is the 
question, how far the conferring of such powers on
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national institutions would involve an irritating com
petition with existing trust companies. Back of 
all this stand two considerations—one, that the status 
even of existing trust companies has not yet worked 
itself out—a fact pretty clearly shown by the pending 
negotiations over Clearing-House facilities between the 
New York banks and trust companies. In  addition, 
there is a problem not yet wholly solved as to just 
what scope of financial operation such institutions 
should possess under any system of organisation.

The second important problem has to do with the 
vexed question of the 2% Government bonds now 
pledged as collateral for existing bank-note circulation. 
I t  was the well-known economist, M. Leroy-Beaulieu, 
who gave it as his impartial opinion, several years ago, 
that the problem of maintaining values for our Govern
ment bonds would be the most serious obstacle to in
troduction of a bank-note system based on other col
lateral. Senator Aldrich’s plan had provided that the 
central organization must offer to purchase, at not less 
than par, the 2% bonds now deposited by national 
banks to secure their circulating notes and Government 
deposits; and he further suggested that the central or
ganisation should have the right for two years to 
sell, up to a certain amount, the bonds thus acquired 
by it. Naturally, it would use such bond holdings as 
partial basis for its own note circulation. The Bank
ers’ Committee—very properly, we think—waives 
decision on this question, but states very positively 
that it would regard it as a menace to the new 
financial institution “if it should take over the enor
mous amounts of 2% Government bonds as proposed, 
at par, unless some definite plan for the refunding of 
them was worked out beforehand and the Government 
distinctly committed thereto.” This conclusion is 
espcially gratifying, because it shows that even bankers 
whose wish is strong for the reforming of the present 
banking and currency system are not disposed to 
pass over, in their haste to obtain legislation in the 
matter, questions which might obtrude themselves 
hereafter as an embarrassing factor in the system.

One further recommendation of the Bankers’ Com
mittee raises more serious considerations. I t has to do 
with the question of reserves of national banks under 
the proposed new law. The Aldrich plan had pro
posed no change in percentage of reserves as now 
required, except that deposit balances of national 
banks with the central institution might be counted 
as part of that reserve. The Bankers’ Committee 
adds to this a proviso that notes of the central institu
tion may themselves be thus counted. Now there 
are undoubtedly two sides to this proposition. It 
may be argued that, since notes of the National 
Reserve Association could not be obtained by a 
bank unless that bank had a balance with the central 
institution, or securities which, through re-discounting, 
might entitle it to such a balance, therefore it is 
immaterial whether balances with the central institu
tion should be counted as part of a bank’s reserve or 
whether the notes should be so counted. I t may 
even be argued that a bank taking notes from the 
central organization—say in a time of panic—would 
be injured by being unable to count them as reserves; 
because such withdrawals from their balances at the 
central organization would decrease their lawful re
serve, although leaving them relatively in the same 
dosition as before.

This argument seems to us hardly conclusive, 
because such conversion of balances into notes would 
clearly be for the purpose of paying out the notes 
to depositors and therefore would not necessarily 
go into the reserve. But the real question at issue lies 
deeper. When any reserve is required of a bank, the 
requirement is for a definite purpose. Part of that 
purpose undoubtedly is to provide the banks with 
facilities to stop a run. In that case, however, no 
necessity would exist for making the notes of a central 
institution a part of the bank’s reserve; they would 
be paid out to depositors. But the larger purpose 
of a reserve requirement, and the purpose, rather 
too frequently overlooked, is to fix a limit on the 
expansion of credit. Whether the reserve of cash 
against deposits is fixed at 10 per cent, or at 15 per 
cent, or at 25 per cent, the requirement means that 
so far shall credit expansion go, in the absence of 
corresponding expansion in cash holdings, and no 
further. In our country, where, as in no other, de
posit liabilities are the immediate result of loans, this 
restriction is a paramount necessity.

What would be the practical result of the proposed 
use of its notes as reserve of individual banks? In 
the first place, a false principle would be established. 
Balances of a “country bank” in a reserve institution 
are recognized, even under the present law, as part of 
that bank’s reserve, for the reason that they are pay 
able in lawful money. This understanding makes the 
existing money supply the real basis, home and inter
national, for credits. Meantime a normal domestic 
note circulation expands and contracts automatically, 
according to the needs of domestic trade. But if the 
notes are themselves to be regarded as part of the 
reserve, then an inducement clearly arises for a bank 
to keep them on hand and make them a basis for 
further use of credit. Bet it be observed that this use 
of notes as part of the reserve would enable an individ
ual bank to expand its loans on purely speculative 
collateral—so that the careful restrictions against the 
use of the central institution’s credit for such purposes 
would indirectly be annulled.

But more than this, there remains to consider the 
well-recognized fact that extreme expansion in general 
credit, for whatever cause, brings about automatically, 
under a proper financial system, one of two results. 
I t either reduces to minimum proportions cash re
serves of the various banks, or else results in drafts by 
those banks on the central institution’s own reserves 
of gold or other legal money. Either process would 
automatically tighten the money market, thus re
stricting an untimely increase of speculation and 
causing gold imports from abroad. This is precisely the 
principle recognized in the relations of the central banks 
in England, France and Germany to the general market.

But if notes of the proposed Reserve Association 
are to be counted in the reserves of the other banks, 
then this automatic regulation of the money market 
could be only partial, since those notes themselves 
are covered, under the Aldrich plan, only to the extent 
of one-third in gold or lawful money. In other words, 
we should certainly be confronted with a possible 
machinery for inflation of credit and for the relaxing 
of prudent financial precautions. Of all conceivable 
results, it appeal’s to us that this is the most necessary 
to guard against, in construction of a comprehensive 

I banking plan for the longer future. ;A
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FAR-REACHING CHARACTER OF COMMERCE 
COMMISSION’S  RATE DECISIONS.

PINAL ARTICLE.
We now come to the most momentous phase of the 

whole discussion. These rate decisions are not so 
important in themselves as they are in their bearing 
upon the future—upon similar applications tha t may 
be made hereafter. We doubt whether the carriers 
will ever have a stronger case for rate advances than 
they had in these particular instances. Nevertheless, 
if the outcome in these cases alone were involved, 
recovery from the effects, we may be sure, would 
not long be delayed. This is a country of wonderful 
resources, as yet young and only partially developed, 
and under normal conditions growth must be the 
dominant feature for a long time to come. In these 
circumstances-only a relatively brief period of time 
would suffice to produce an increase in business, 
and therefore in revenues, sufficient to absorb the 
increase in expenses which the events of the last 
fifteen months have brought.

But in deciding the present actions the Commission 
has laid down rules for the future that will change 
completely, if adhered to, the conditions under which 
railroad operations must be carried on hereafter and 
under which prosperity has been so signally achieved in 
the past. I t  has been a distinctive feature of American 
railroad management, up to this time, that a portion 
of the earnings each year should be set aside for im
provements and betterments to cover outlays necessary 
to bring the properties up to the requirements of the 
day, but which do not add to the earning capacity of 
the property, such as track elevation, removal of 
grade crossings, &c., &c. In  its present opinions 
the Commission clearly indicates that it does not 
regard the continuance of such a practice as within 
the right or privilege of the carriers. I t  contends 
that the roads are not entitled to earn enough to net 
a generous return upon the investment and to leave 
a surplus also for improvements or non-productive 
additions. Indeed, it is difficult to escape the con
clusion that when existing rate schedules shall be 
attacked a return of 7% @8% to cover deficiencies in 
bad years and provide for dividends and for improve
ments and betterments, is what the Commission will 
deem ample for all purposes.

There are passages in the opinion that breathe an 
apparently fair spirit, but they cannot be considered 
apart from other passages which indicate the limits 
that the Commission has fixed in its own mind beyond 
which the carriers will not be permitted to go should 
their action be challenged. For instance, much is 
made of the following extract (20 I. C. C. llep. 2G0):

The public has for many years known the results of the operations of these defendants, and their securities have thereby acquired certain values upon the market. At these values enormous private investments have been made. We were told upon the hearing of the extent to which savings banks and insurance companies held the securities, especially the bonds, of these railways. We know that private investors have bought, not for speculative purposes, but as a legitimate and permanent investment, large amounts of the stocks of many of these companies. Now, this Government having permitted this to be done, cannot close its eyes to the fact that it has been done. We cannot be oblivious to the effect of our action upon the value of these investments, which have been made in good faith.

These are certainly assuring words and if the 
Commission had proceeded in accordance therewith 
there would certainly be ground for encouragement 
and rejoicing. As it is, it is impossible to get over 
the feeling that actions speak louder than words. 
The Commission had opportunity to apply the prin
ciples here proclaimed in considering the case and 
position of the New York Central Railroad. The 
Central can not be looked upon as otherwise than as 
a conservatively administered property. And the facts 
the company presented for the consideration of the 
Commission furnished a strong argument in support of 
its claim for a slight advance in rates. Mr. Prouty ad
mits this, too, for we find him saying (I. C.C. Rep. 301): 
“I t  is certainly true that this system will find it ex
tremely difficult upon the present basis of rates to 
maintain the payment of dividends upon a 6% basis, 
or even a 5% basis, and to carry forward the improve
ments which it now has under way.” He also cites 
the figures presented at the hearing showing that the 
outlays upon the company’s passenger terminals in 
the city of New York would aggregate §82,000,000, 
of which §29,000,000 remain to be expended; that its 
expenditures in recent years upon its main line amount 
to §27,000,000 and that .§4,500,000 would be required 
to complete the work now in progress; that upon its 
branch lines it had laid out within the same period 
.§8,000,000 and must expend .§1,500,000 more to 
finish the improvements already begun. Altogether, it 
will be seen that the total cost of the new work provided 
for, much of which will remain unproductive for a 
long time, covers §123,000,000.

Here, therefore, was an excellent chance for the 
Commission to show appreciation of the effect of its 
action “upon the value of * . * investments * * 
made in good faith.” What reply docs the Commission 
make in refusing to find merit in the application for 
an advance in rates in this instance? I t  simply says: 
“I t  is unfortunate for that system that these outlays 
to so great an amount must be made in advance of 
the possibility of obtaining an immediate return from 
the outlay itself.”

I t  then goes back forty-two years, to the time in 
1869 when the New York Central & Hudson River 
Railroad Co. came into existence, and claims that at 
that period and in the years immediately preceding 
the new company and the constituent companies out 
of which it was created issued altogether $57,000,000 
par value of stock for which no pecuniary considera
tion was given. Allowing an average of G% dividends 
for the whole of the forty years since then, it figures 
that the company must have “actually paid in divi
dends to the holders of this $57,000,000 of stock at 
least .§120,000,000.”

The first reflection which occurs in connection with 
this attempt to discredit investments in the property is 
whether there is no point in the history of our railroads 
where things can be regarded as res ad judicata. What 
would be the condition of society to-day if the right 
existed generally to go back forty or fifty years and 
resurrect some transaction tha t might not possibly 
command unqualified approval at the present date? 
The issue of the extra amount of Central stock was 
perfectly legitimate under the laws of the State at the 
time it was made and the stock since then has passed 
into the hands of bona fide holders for actual value. 
I t  is absurd to claim that the $3,000,000 of dividends
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per year which 6% ou this $57,000,000 of stock 
represents would not have been paid if this extra 
amount of stock had not been issued. Dividends 
would have been larger—that is at a larger rate on 
the remainder of the stock; and as bearing on that 
point, it is well enough to remember that in the early 
history of our roads 8% and 10% dividends were 
necessary in order to enable a stock to sell at par in 
the market.

But the most important point to remember is that 
if, as claimed, $57,000,000 of stock was originally 
put out without consideration, it has been more than 
paid for out of earnings in the forty-two years since 
1869; for the conservative policy has always been 
pursued of not distributing dividends to the full extent 
that might have been warranted by the earnings, but 
of putting back a part into the property for its im
provement and the elevation of its physical standard. 
I t  should also be borne in mind when dealing with the 
par value of Central shares that much Central stock 
was put out in excess of par, and to the extent that this 
has been done the par value does not represent the 
full amount of cash invested in the property. As 
recently as 1902 S17,250,000 of Central stock was 
issued at $125—that is at a premium of 25% above 
what it is carried on the company’s books.

The Commission in the extract above quoted 
expresses a desire to protect investments made in 
good faith; but what has been the effect of its action 
in this instance in citing the fact referred to? The 
Lawyers’ Mortgage Co. of this city has been publishing 
advertisements in large type reading as follows: 
“The New York Central has paid $120,000,000 in 
dividends on $57,000,000 of watered stock. The 
dividend rate has just been reduced from 6% to 5%. 
Avoid dividend reductions by buying guaranteed 
mortgages of the Lawyers’ Mortgage Co.” Circulars 
are reaching this office every day from real estate 
agents where the attacks arc more general than this— 
where the investor is advised to buy no railroac 
securities at all, inasmuch as security values are de
preciating, earnings are falling off and dividends are 
being reduced. I t  will readily bo recognized how 
damaging all this is.

What is particularly depressing, however, is the 
limit which the Commission seeks in these opinions to 
fix for returns in the future upon investments in the 
roads. Here is a passage in the opinion of Commiss- 
sioncr Prouty (I. C. C. Rep. 271) apparently con
ceived in a fair spirit and dealing with the matter in 
what appears to be a broad and enlightened way:

Then, too, a railroad must be allowed to accumulate a surplus in good years which will offset bad years, and if its financial position is to be a reasonably strong one, that surplus must be large enough to remove doubt from the mind of the investing public. We think that a railroad in ordinary years should be permitted to show a substantial surplus over and above the payment of a reasonable dividend. This is necessary to provide for interest on capital invested in improvements which will not yield an immediate return, to take care of the element of obsolescence, and to tide over years of depression.
This would be satisfactory if it were not qualified 

and negatived by other passages. Thus the Commis
sion is very emphatic in denying to the carriers the 
right to do what all conservatively managed properties 
have done very largely in the past, namely to pay for a

considerable body of improvements out of income. 
Note the following statement for instance to be 
found in the opinion of Mr. Prouty. (I. C. C. Rep. 266.)

I t  would appear, therefore, tha t both the Court and the Commission are committed to the proposition that in fixing a fair return upon railroad property for the purpose of determining whether a given advance is reasonable, the railway ought not to treat as part of its operating expenses the cost of permanent improvements or extensions, and this must of necessity mean that rates shoidd not be sufficient to allow both the payment of dividends to stockholders and interest to bondholders and an additional sum for the purpose of improve- ing and increasing the value of the property.
The hope of being allowed to earn fair dividends 

and enough in addition to provide for certain improve
ments—the policy which has prevailed in the past— 
is thus definitely vetoed. I t  is in that respect that 
the decisions are of most far-reaching consequence, 
far transcending their application in the particular 
cases that called them forth.

But that is not all. In another part of Commissioner 
Prouty’s opinion, the precise rate of return is named 
that will be allowed in good years to tide over years 
of depression, to provide for interest on capital in
vested in improvements which will not yield an 
immediate return and to take care of the element of 
obsolescence. In dealing with the case of the Balti
more & Ohio, Mr. Prouty makes the following observa
tions: (I. C. C. Rep. 289)

We are of opinion that the sum remaining after the payment of fixed charges, including as a fixed charge the dividend upon the preferred stock, should be equivalent to between 7% and 8% upon the common stock. I t  should have sufficient earnings so that it may pay a dividend of 5% upon its common stock and carry 2J^% to surplus, or pay 6% upon its common stock and carry 1K%  to surplus. This is upon the assumption that the capitalization does not exceed its actual value.
Here, then, we have the definite announcement that 

if the capitalization does not exceed the actual value of 
the property, 7j^% , and no more, will be allowed by 
the Commission on the common stock of that prop
erty. This 1XA.%  the carrier can distribute in any 
way at the discretion of the managers. Six per cent 
can be paid out in dividends and l lA %  carried to 
surplus, or 5% paid in dividends and 2j/j% carried to 
surplus. We need hardly say that in the past most 
of our larger railroad systems have been able to net a 
much larger percentage than here fixed. Under the 
new rule, companies like the Milwaukee & St. Paul, the 
Chicago & North Western, the Burlington & Quincy, 
the Great Northern, the Union Pacific, the Northern 
Pacific, &c., which have been paying 7% or over upon 
their shares, would, under such a limited allowance, 
have no surplus income left to use for improvements. 
Think of applying the rule in these instances! Are 
we wrong in saying that in this sense the decisions are 
of tremendous importance? How shallow, too, is the 
argument of those well-meaning people who contend 
that nothing but good can result from the action of the 
Commission and that the effects of Government super
vision, as indicated by the opinions in these cases, 
must be to promote confidence in railroad investments!

But would the courts uphold the Commission if its 
authority to make such a rule were challenged? Is 
not the Commission going outside of its province in 
attempting to say to railroad managers that so much,
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and no more, shall be available, as a matter of right, 
to be employed in improvements? There is nothing in 
the amended Commerce Law which gives the Commis
sion power to set up its judgment in such a matter 
as against the judgment of the managers of the roads. 
These managers have long experience as their guide, 
and tha t certainly ought to be valuable and likewise 
ought to count with the courts. The Commission, on 
the other hand, is setting up merely a rule of the 
thumb process.

I t  strikes us that if the managers in any given case 
went into the courts and showed that long practice 
demonstrated that certain sums, far exceeding the 
amounts allowed by the Commission, must be taken 
out of earnings each year and re-invested in the 
properties in order gradually to improve their physical 
standard and maintain and protect their credit, they 
would get a judicial determination in their favor. At 
all events, we feel persuaded that the courts would 
say it was beyond the province of the Commission to 
endeavor to go into the matter at all, except, possibly, 
to determine the reasonableness of a body of rates that 
might be challenged.

In all cases where the matter of the Commission’s 
power has come up for judicial review, the disposition 
on the part of the courts has been to hold the Commis
sion down to the strict letter of the law. Illustration 
is furnished in the decision handed down on Feb. 20 
by the United States Supreme Court in the case of the 
Southern Pacific Co. vs. Inter-State Commerce Com
mission, where an order of the Commission was set 
aside because it was based upon the erroneous belief by 
the Commission “ that it had the right under the law 
to protect the lumber interests of the Willamette 
Valley from the consequences which it was deemed 
would arise from a change of the rate, even if that 
change was from an unreasonably low rate, which had 
prevailed for some time, to a just and reasonable 
charge for the service rendered for the future.” An
other illustration going to show that the Supreme 
Court will insist that the Commission must conform 
to the letter of the law is found in the decision handed 
down on March 7 last year in what has become known 
as the Portland Gateway case. The controversy in 
that case was over the attempt of the Commerce 
Commission to require the Northern Pacific to join 
with other railroads in establishing a new through 
passenger route from the East to Puget Sound terri
tory, although the Northern Pacific had a route of its 
own. Under the statute the Commission has power 
to establish through routes, provided that “no reason
able or satisfactory through route exists.” In an 
opinion by Commissioner Prouty which will long 
remain famous, the Commission sought to justify its 
action on the grounds of the greater scenic attractions 
possessed by the new route. Justice Holmes, how
ever, in registering the views of the Supreme Court 
setting aside the order of the Commission, disposed 
of Mr. Prouty’s contention with the unfeeling remark 
that “the condition in the statute is not to be trifled 
away.”

And as showing what attitude the Court is likely to 
take on the question of the right of the roads to earn 
enough to enable them to set aside a certain sum each 
year out of earnings to pay for needed improvements, 
we may perhaps refer to the decision of the United 
States Supreme Court in the case of the City of Omaha |

vs. Omaha Water Co., where an attempt had been 
made to ignore certain elements in determining the 
value of the plant, but where Justice Lurton laid down 
the rule that the city would not “limit the value to 
the bare bones of the plant.”

The Commission refers to Illinois Central RR. vs. 
Inter-State Commerce Commission (206 U. S. 441) as 
supporting its contention that improvements cannot be 
charged against earnings. But the language used in 
that case should not escape notice. I t  was “ that im
provements that will last many years should not be 
charged wholly against the revenue of a single year.” 
The Court did not say that no improvements at all 
could be paid for outof earnings,or that if so paid for. 
they must be at the expense of dividends, which is the 
rule the Commission is now seeking to enforce. Nor 
did the Court undertake to pass upon the necessity of 
meeting improvement outlays to an extent out of earn
ings or intimate that if the question came up for con
sideration the practical experience and good judgment 
of railroad managers familiar with the subject would 
not count, but that the Commission could arbitrarily 
rule payments of that kind out altogether.

Undoubtedly also the Commission is going beyond 
its authority when it undertakes to lay down rules 
for the government of railroad managers in fixing the 
compensation of their employees. This is a subject 
of the highest importance, for the railroad transporta
tion interest furnishes direct employment to over one 
and a half million persons. And all the troubles 
from which the carriers are suffering to-day have arisen 
out of the fact that, through mediation and arbitration 
agreements, the Inter-State Commerce Commission, 
by the action of one of its members or another, has been 
party to proceedings under which enormous advances 
in the wage schedules of the railroads have been brought 
about, while now the carriers are denied authority to 
seek part compensation through higher rates for the 
additions to expenses in this way. In  face of its part 
in bringing these wage increases about, the following 
declaration in the opinion of Commissioner Prouty 
(I. C. C. Rep. 278) comes as a curious development.

“Railroad labor, certainly organized railroad labor, is probably as well paid, and some say better paid, than labor of other kinds, upon the average. Railroad employees will hardly expect to receive wages which exceed those paid to other forms of labor for the same grade of service, and this Commission certainly would not permit the charging of rates for the purpose of enabling railroads to pay their laborers extravagant compensation as measured by the general average compensation paid labor in this country as a whole. I t  is likely, therefore, that the labor item of these railroads will not in the immediate future much in
crease unless there should be a general advance in all prices.”

There is of course a large measure of truth in what 
the Commission here says and we have ourselves pointed 
out that the prohibition of rate increases will have 
one compensating advantage if it shall have the 
effect of bringing an end to the constant and repeated 
demands for higher wages on the part of railroad em
ployees. As opposed, however, to the idea that labor 
will mitigate its demands in view of the action of the 
Commission, we have the fact that there have been some 
important advances in  wages since the Commission an
nounced its conclusions in these very cases. Obviously, 
every advance in wages must have compensation either
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m a higher output of labor or in a higher price to be 
exacted for the product of labor. On this ground we 
have frequently opposed wage advances because the 
carriers were not in condition to grant them.

But the matter has another aspect. If the rule laid 
down by the Commission is to govern hereafter the
1,500,000 to 2,000,000 persons in the employ of the 
railroads will be placed in much the same position as 
Post Office employees, who can get higher pay only, 
in the same grade of service, once in a very long while, 
by a special dispensation of Congress, lh e  Commis
sion expressly says that railroad employees have about 
reached the limit of their pay and that it will not sanc
tion action looking to the payment of higher compensa
tion for labor in the transporattion service than the 
general average of compensation paid for similar labor 
in other industries. But suppose that for the security 
of railroad operations the managers deem it essential 
and just that the scale of wages should nevertheless 
be higher than that paid for similar labor elsewhere, 
whose judgment is to prevail, that of the Commission 
or that of the managers who are responsible for the 
safe and successful management of the properties? 
By what authority does the Commission claim do
minion over 1,650,000 railroad employees. There is 
something appalling in the very thought that an 
irresponsible body of seven men should wield supreme 
control over such a mass of human beings and under
take to set an arbitrary barrier against their obtaining 
a higher reward for their services. I t  seems likely that 
should the matter ever be carried into the courts, a 
speedy end would be put to any such pretensions.

Before leaving the subject of railroad labor, it will 
be proper to introduce here a letter we have received 
from the head of one of the large Western railroad 
systems, pointing out that the figures we gave m our 
article of last week intended to show the yearly ad( i- 
tion to expenses by reason of the advances in wages 
were much too small in the case of that road. These 
figures were taken from the opinion of Commissioner 
Lane (20 I. C. C. Rep. 370) and in our article we indi
cated very clearly that the amounts given did not 
include all the wage advances that had occurred, but 
simply those that had been announced up to the time 
the hearings began. The difference, however, between 
the Commission’s figures and the actual amount of the 
yearly additions is much greater than might have 
been supposed. The letter is from Chairman lloswell 
Miller of the Milwaukee & St. Paul Railway and we 
print it herewith.

Chicago Milwaukee & St. Paul Railway Co., New York, April 29tli 1911.
Editor “Commercial & Financial Chronicle," New \  ork C ity .

Dear Sir: I observe in your article on the recent Inter-State 
Commerce decision, page 1151 of your issue of April 29th, 
you state that the Chicago Milwaukee & St. Paul hail way 
Company estimates the increase in wages arising out of the 
settlement made with the employees in the spring of 1910
k° The ̂ increase in wages granted since Jan. 1 1910 amounts 
to $1,403,998 52 up to the present date. The increase of 
$484,053 24 only included increases from Feb. 10th to 
May’1st. Y o u rs  very truly, r o s w e l l  m i l l e r ,

Chairman of the Hoard.
Thus instead of the yearly addition to the expenses 

of the Milwaukee & St. Paul by reason of the wage 
increases that have been made since the 1st of 
January 1910 having been only $484,653, they actually

foot up about three times that amount, or $1,403,99S. 
No doubt the figures of the other Western roads con
tained in the opinion of Commissioner Lane, and which 
we copied, would have to be multiplied in the same way 
if exact statements of the increases should be compiled. 
The whole thing illustrates anew what an exceedingly 
important part these wage increases are playing in the 
affairs of the roads.

In  closing we desire only to add that our purpose in 
writing these articles has been to prove that practically 
every material fact upon which the conclusions of the 
Commission are based was erroneous or faulty, and 
hence that the conclusions themselves lack force and 
validity. The courts have held that on controverted 
points the Commission must be the judge of the facts. 
But, if the Commission shows itself incapable of as
certaining the facts or of construing them in the light 
way, will its judgment be allowed to stand?

In  the end the Commission may not prove so great 
a menace as its action in the present cases seems to 
threaten and foreshadow. The courts may strip it 
of some of its assumed functions, and then, again, the 
Commission itself, after one or two admonitions from 
the courts, or even without such admonitions, may con
clude not to adhere to the rules which it has laid down 
with so much definiteness. Under these rules the 
inducement for capital to enter the railroad field is 
greatly diminished. The harm already done by the 

law, and the action of the Commission thereunder,new J , .is incalculable. Since the announcement of the Commis
sion’s decisions, business reaction, already in evidence 
before, has become steadily more pronounced, owing 
to the policy of retrenchment and economy thereby 
enforced upon the roads. This should make the Com
mission cautious about proceeding further in the same
direction. _

Time will be needed to ensure recovery. But in a 
country of such wonderful resources as those of the 
United States, and with a population so alert, enter
prise and activity cannot be permanently repressed. 
If, therefore, the Commission should waive its rules or 
fail to enforce them, in settling cases coming up in the 
future, confidence can be counted upon eventually 
to return. The degree of suffering which will first have 
to be endured while the railroads are seeking to devise 
means to provide for the rise in operating costs on 
this point no one is in position to speak with any 
degree of assurance.
A N  ENGLISH VIEW  OF THE “COMPENSATION” 

LAW  DECISION.
The decision of the Court of Appeals of this State 

upon the validity of the Compulsory Compensation 
Act commends itself to the London “Times.” A care
ful reading of the opinion, it says, takes one “back toa 
world which has for us as good as passed away, to the 
time when the early Victorian economists dominated 
political action, social legislation and the decisions of 
the courts.” The statements in the decision concern
ing the sacred rights of property, and the meaning of 
the clause in the Fourteenth Amendment relative to 
that, seem to have particularly impressed the London 
journal, for it remarks that from those statements “ it 
must be concluded that the older idea of individual 
liberty and freedom of contract in the relations of 
capital and labor now has its special home—some 
would say its last refuge—in America.”
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This amendment, now barely 43 years old, grew out 
of the war, and was evidently framed with especial- 
reference to conditions existing before the war. In 
cidentally, it is noticeable that the prohibition con
tained in it apply only to the States: “no State” may 
abridge the immunities of citizens, deny to any person 
the equal protection of the laws or deprive any person 
of life, liberty or property without due process of law. 
With the single exception of the suffrage clause in the 
still later amendment, no limitation upon the powers 
of the United States has been declared since the reser
vation of undelegated powers to the States or the peo
ple by the Tenth Amendment, and that dates back to 
1791. Of late, we are in a swift and unconsidering 
process of wresting powers from the States to concen
trate them in Congress.

What is at the root of our present upheaving seems 
to be a forgetfulness of the original closeness of the re
lations between persons and their property. When 
the social state had got along so far as to begin to 
suppress the more ancient right of the stronger to 
wrest things forcibly from the weaker, the era of ac
cumulation began. Now, as ever since that misty 
date, all material property consists of accumulations 
or saved-over portions of things produced and not im
mediately consumed. While the quantity of those re
mained small and men were only a very brief time ahead 
of their present wants, the close link between the indi
vidual who had produced a little more than he con
sumed (or, to state it better, had restrained his con
sumption down a little below his production) was quite 
easily visible. The man who had something may have 
held it in his hands, or have buried it in the earth, or 
have hidden it in a corner of his rude dwelling; what
ever and wherever it was, he realized that it was truly 
his; he held it precious because of the stress by which 
he had acquired it; he was standing ready to battle for 
it, and his poorer neighbors probably admitted his 
right even though coveting his goods.

With accumulation immeasurably broader, hand
ing down from generation to generation, and with the 
relation between labor and its accumulated products 
so much less near and visible, perhaps it is not so 
strange (upon careful analysis) that people have come 
to dimly regard property as if it were something apart, 
something that somehow dropped from the skies, 
something which belongs in common to all mankind but 
has been seized by a few who are more alert, more far- 
seeing and more unscrupulous than the rest.

However this may be, it did seem to the world once 
that this broad country was the special refuge and 
field of individual liberty, and the peaceable possession 
of all which energy could develop by productive and 
trading processes. Upon this basis the country has 
waxed great, and this is the very basis upon which it 
has appeared the Mecca of desire to the troubled man 
in all older countries. No processes and no theories, 
either, of statutory readjustment and of forcible re
division of the sum total of goods according to some 
hazy dictum about square deals and equality of human 
rights have bothered us, until in quite recent years. 
We have been too busy growing and doing, and in that 
have been the admiration and marvel of the world. 
The world still thinks us great and (according to the 
drawbacks of earthly existence) peaceful and happy; 
the world must also be surprised to discover that our 
tumbling and rushing, our eagerness to catch up and

try on every nostrum, proclaim that we arc dissatisfied.
I he situation in Europe, and in a marked degree in 

Great Britain, naturally sets observers earnestly 
studying the world for a promise of stability. The 
movements already made and threatened upon ac
cumulation there are, however, quite akin to those 
here in their causes and their seriousness. Still, it is 
better, and probably sounder as well, not to accept 
counsels of despair and settle into belief that the older 
world of sobriety has “passed away” for the mother 
country, and the “older idea of individual liberty” 
must find in this country “its last refuge,” if it has any 
left on the globe. The consequences of the recent 
headlong rush here have not yet had time to show 
themselves, and many really imagine the world is be
ing re-created on an improved basis. I t  is better to 
still believe that the creation was wisely planned, and 
that people will presently discover the impossibility of 
hurrying the millenium.
THE AN N U AL REPORT OF THE IN TERN A

TIONAL HARVESTER COM PANY.
1 liree features stand out prominently on an examin

ation of the report of the International Harvester Co. 
for the late calendar year, submitted the present week: 
(I) the further decided growth in the company’s 
business; (2) the large surplus remaining on the year’s 
operations above the dividend requirements, including 
the $20,000,000 new stock issued; and (3) the further 
augmentation in the working capital, already large 
before, as represented by current assets in excess 
of current liabilities. The sharp rise in the price of the 
common shares on the New York Stock Exchange 
this week is, no doubt, to be explained by these 
circumstances and by the generally strong position 
of the property.

The company’s aggregate sales for the year exceeded 
100 million dollars, reaching $101,106,358, not 
counting in this $828,529 (net) derived from mis
cellaneous earnings and charges. In 1909 the aggre
gate of the sales was only $86,614,549 and in 1908 
but $72,541,771. The last-mentioned year, it will be 
recalled, was a period of great trade depression in the 
United States, but the business of the Harvester Co. is 
so widely distributed, extending to all the civilized 
portions of the globe, that the sales then showed only 
a relatively small reduction (hardly more than 7%) 
Irom the previous year (1907), when the amount was 
$78,206,890. Two years before, in 1905, the sales 
were no more than $55,687,978. From this latter 
figure to the aggregate of $101,166,358 for 1910 marks 
an advance during the five-year period, it will be 
seen, of not far from 100%—from which an idea can 
be gained of the way the company’s business has 
expanded. The more recent growth has followed in 
no inconsiderable measure from the circumstance 
that, in addition to the manufacture of harvester 
machinery, tillage implements and binder twine, the 
company has gone into new and allied lines, such as 
the manufacture of wagons, manure spreaders, gasoline 
engines, cream separators, auto buggies and tractors.

The sales of these new lines in 1910 reached $27,
765,676, against $20,720,185 in 1909, $14,288,588 in 
1908 and $13,881,479 in 1907. In three years, it 
will be seen, the total has doubled, and the fact that 
these sales continue to grow demonstrates, the report 
points out, the high standard of the products. The
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company has distributing agencies in all parts of the 
globe and a strong feature in its position is the extent 
of its business abroad. This applies not merely to the 
new lino of products, but even more to its sales 
of harvesting machinery, tillage implements and 
twine. In  this last instance the sales in 1910 amounted 
to $37,730,447 in the United States and §25,202,914 in 
foreign countries. In  the case of the new line of goods, 
the sales were S I S , 772,535 in the United States and 
§8,993,141 abroad. The fact that its business is so 
widely distributed makes the company less susceptible 
to the influence of crop failures or business depression in 
any particular portion of the world.

It should be noted, too, that business abroad is 
growing relatively much faster than the domestic 
business, illustrating in a forcible manner the import
ance of the foreign trade. President Cyrus H. McCor
mick in the present report notes that the success of the 
company depends primarily upon the prosperity 
of farmers throughout the world. Generally favorable 
crop conditions last season resulted in large financial 
gains to them, and their prosperity is reflected in some 
degree by the further increase in the volume of the 
company’s business for the year. I t  is pointed out, 
furthermore, that the foreign trade in harvesting 
machinery, and the sales of the recently developed 
new lines at home and abroad, now constitute two- 
thirds of the company’s total transactions, and 
contribute more than that proportionately to the net 
earnings. Mr. McCormick is also led to remark that 
the extension of the company's business throughout 
the world has established it upon a firmer basis 
and insures greater stability and security from crop 
failures.

In the process of developing its foreign business, 
manufacturing plants are being established abroad, 
and the effect of this must ultimately be to place the 
sales abroad beyond the reach of tariff barriers on the 
part of foreign countries. Mr. McCormick states that 
the high tariffs on harvesting machinery in Europe and 
the necessity for better and prompter service to the 
company’s customers have required the construction 
of works a t Croix, France; Neuss, Germany; Lubertzy, 
Russia, and Norrkoping, Sweden. The French and 
German factories were completed during 1910 and are 
now in satisfactory operation. Additions to the 
Russian plant, costing nearly 81,250,000, are now 
being made for building lobogreikas, mowers and 
reapers in 1911; and a twine mill is building at Neuss.

The company, as is well known, is a consolidation 
of several concerns which had gained a reputation for 
manufacturing agricultural machinery and imple
ments, among others the McCormick Harvesting 
Machine Co. and the Deering Harvester Co. In its 
organization sound rules of financing were observed, 
and this fact has played no small part in its prosperity. 
It was created without any bonded debt and no bonds 
have ever been issued by it. Furthermore, every 
dollar of the original share capital represented either a 
dollar of actual cash paid in or a dollar of property 
acquired at a low basis of valuation without any 
allowance for good-will or patents. The company 
was formed with §120,000,000 stock, of which 
§00,000,000 was paid for in cash at par and the 
remaining $00,000,000 was issued for the real estate, 
plants and physical inventories acquired at the organi
zation and vhioh were valued by independent apprais

ers in excess of that amount, excluding, as already 
said, any allowance for good will or patents. As a 
matter of fact, on the basis of the appraisements a 
surplus of §7,070,229 existed at the time of organiza
tion on Oct. 1 1902 by reason of the excess of the 
appraised value of the physical properties ac
quired (including inventories) over the §00,000,000 
par value of capital stock issued therefor. The whole 
of this surplus has since been charged off. In 1907 
the original §120,000,000 stock was divided into
800,000,000 cumulative preferred stock and $60,000,
000 common stock.

During 1910 a 33 1-3% dividend was declared on the 
§00,000,000 common stock, payable in stock of the 
same kind, calling for the issue of §20,000,000 new 
stock. But this hew stock represented earnings of the 
company which, instead of having been distributed in 
the shape of dividends, had been re-invested in the 
property, so it still remains true that every dollar 
of the share capital of the company represents a dollar 
of actual cash. For the whole of the period from the 
date of incorporation in October 1902 to Dec. 31 1909, 
the company’s entire surplus net earnings (except the 
amount paid in dividends on the preferred shares) 
was employed either for the extension of the properties 
and plants or to add to current working capital. No 
dividends on the common shares were distributed 
until 1910.

I t  appears from the income statement for the late 
year that, after providing for manufacturing and 
distributing and other expenses, for interest on loans, 
and setting aside §4,173,957 for the benefit of various 
funds, and for improvements, &c., there were left net 
profits for the season of 1910 of §16,084,819, whereas 
the requirements for dividends at the rate of 7% on 
the preferred shares and 4% on the common shares 
called for only §7,400,000, leaving a balance of $8,
684,819 to add to the undistributed surplus of previous 
years. In other words, profits for the twelve months 
were more than double the amount paid out in divi
dends. The current year (1911) dividends on the 
common shares have been raised to a basis of 5% per 
annum, but this will add only §800,000 per annum to 
the dividend requirements.

We have referred above to the further increase in 
the company’s working capital. I t  is pointed out in 
the report that the manufacture and sale of harvesting 
machinery probably requires a larger working capital in 
proportion to the volume of sales than any other 
commercial enterprise because of the long credit 
extended to farmers and the necessarily large invest
ment in inventories and manufacturing facilities. The 
fact that the company’s business is being so constantly 
and so largely extended makes the requirements for 
new working capital larger with each succeeding year. 
From the balance sheet for Dec. 31 1910 it appears 
that there were bills payable in amount of §13,778,015, 
as against §5,824,750 on Dec. 31 1909. But inven
tories and other current assets, as a result of the 
extension of the company’s business, increased in 
more than double that amount. The result is that 
the net working capital, as represented by the value 
of current assets in excess of current liabilities, 
amounted at the end of 1910 to $97,047,996, against 
§90,823,371 at the end of 1909. The increase of 
§6,224,624 was derived entirely from the surplus 
earnings for the year. At the time of the organization
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of the company on Oct. 1 1902, provision for working 
capital was made on what seemed to be a very liberal 
basis. But though the amount then was very large, it 
was, nevertheless, over $21,000,000 less than now, 
aggregating at that time $75,805,000.

The company has achieved distinction for the 
treatment of its employees. Plans to promote their 
welfare have been carried farther, perhaps, than in 
the case of any other large industrial concern. As the 
average number of employees during 1910 was 35,743, 
the matter is obviously one of no small importance. 
There are two plans of profit-sharing for the benefit 
of employees. There is a pension fund in regular 
working order. Then there is an employees’ benefit 
association, the object of which is to provide the 
members with a certain income when sick or when 
disabled by accident, either on or off duty, and to pay 
to their families certain definite sums in case of death. 
Moreover, during 1910 the company put into operation 
a comprehensive plan for compensating its employees 
for injuries resulting from industrial accidents.

The plan in the latter case is based upon the prin
ciple that the industry should bear the burden of in
dustrial accidents and that compensation should be 
paid promptly to all injured employees, or, in case 
of their death, to their dependents, according to a 
fixed scale of benefits regardless of legal liability. 
The company lays claim to being a pioneer in the 
attempt to solve the difficult problem of avoiding the 
waste, delays, injustices and antagonisms incident to 
personal injury litigation. As indicating the scale 
of compensation, the allowance in the event of death is 
three years’ wages, but not less than $1,500 nor more 
than $4,000.
IM PAIRIN G  THE OBLIGATION OF CONTRACT.

We have received the following letter with reference 
to the editorial under the above caption in our issue of 
last week. The fact that the injunction against impair
ing the obligation of contracts is contained in that part 
of the Constitution limiting the powers of the States 
had not escaped us. What our correspondent says is 
nevertheless interesting.

New York, May 2  1 9 1 1 .  
Editor “ Commercial and Financial Chronicle":

Dear Sir— W ith o u t  d e s ir in g  to  s u p p o r t  th e  d e c is io n  o f  th e  
S u p r e m e  C o u r t o f th e  U n ite d  S t a t e s  in  th e  c a s e  o f  L o u is v il le  
& N a s h v i l le  I t R .  C o. v s .  J lo t t l e y ,  w h ic h  is  th e  s u b je c t  o f  a n  
e d ito r ia l e n t i t l e d  “ I m p a ir in g  th e  O b lig a t io n  o f  C o n tr a c t ’’ 
in  th e  c u r r e n t  n u m b e r  o f  y o u r  p a p e r , p e r m it  m e  to  ca ll to  
y o u r  a t t e n t io n  th a t  th e  p r o v is io n  o f  th e  U n ite d  S t a t e s  C on 
s t i t u t io n  a g a in s t  im p a ir in g  th e  o b l ig a t io n  o f  c o n tr a c ts  is  
c o n ta in e d  in  S e c t io n  10 o f  A r t ic le  I ,  a n d  rea d s: “ N o  S ta te  
sh a ll . . . p a s s  a n y  . . . la w  im p a ir in g  th e  o b l i
g a t io n  o f  c o n tr a c t s  . . ."  T h is  p r o v is io n  is  a  C o n s t itu 
tio n a l l im ita t io n  o n  th e  p o w e r s  o f  th e  S t a t e  le g is la tu r e s , a n d  
n o t  u p o n  t h e  p o w e r s  o f  C on g ress; a n d  i t  h a s  a lw a y s  b e e n  so  
in te r p r e te d . Y o u  w ill n o t  f in d  in  th e  C o n s t itu t io n  n o r  in  
th e  a m e n d m e n ts  a n y  p r o v is io n  p r e v e n t in g  C o n g r e ss  fro m  
im p a ir in g  th e  o b l ig a t io n  o f  c o n tr a c ts ,  i f  su c h  im p a ir m e n t  d o e s  
n o t  a m o u n t  to  a n  a c tu a l ta k in g  o f  p r o p e r ty . T h is  d is t in c 
t io n  is  v e r y  o f te n  o v e r lo o k e d  b y  la w y e r s  a n d  a lm o s t  in v a r ia 
b ly  b y  la y m e n . N e v e r th e le s s ,  i t  is  a n  u n q u e s t io n a b le  f a c t  
t h a t  th e  p o w e r  o f  C o n g re ss  o v e r  c o n tr a c t s  is  fa r  g r e a te r  th a n  
t h a t  o f  a n y  S ta te  L e g is la tu r e ;  a n d  t h a t  th e  r e s e r v a t io n  o f  
p o w e r  to  a lte r , a m e n d  o r  r e p e a l, c o m m o n ly  m a d e  in  c h a r 
te r s  a n d  g e n e r a l c o r p o r a tio n  la w s  s in c e  th e  d e c is io n  o f  th e  
D a r tm o u th  C o lle g e  c a s e , is  p u re  s u p e r e r o g a t io n  in  a  F e d e r a l  
c h a r te r  or A c t  o f  C o n g re ss .

T r u ly  y o u r s ,
S A N F O R D  H . E . F R E U N D .

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.
— T h o  p u b lic  s a le s  o f  b a n k  s to c k s  th is  w e e k  a g g r e g a te  2 8 8  

s h a r e s ,  o f  w h ic h  2 0 8  s h a r e s  w ero  so ld  a t  th e  S to c k  E x c h a n g e  
a n d  2 0  s h a r e s  a t  a u c t io n . T h e  tr a n s a c t io n s  in  t r u s t  c o m 
p a n y  s t o c k s  r e a ch  a  to ta l  o f  4 5  s h a r e s . M e c h a n ic s  & M e ta ls

N a t io n a l B a n k  s to c k  h a s  a d v a n c e d  p o in t s  o v e r  la s t  
w e e k ’s  c lo s in g  p r ic e , th e  s a le s  a m o u n t in g  to  9 2  s h a r e s .  T h o  
ta b le  b e lo w , g iv e n  in  o u r  u su a l fo r m , s h o w s  t h e  a c tu a l  s a le s  
o f  N e w  Y o r k  C ity  b a n k  s t o c k s  m a d e  d u r in g  t h e  w e e k  a t  
a u c t io n  a n d  a t  th e  S to c k  E x c h a n g e . E x t e n s iv e  t a b le s  re 
p o r t in g  t h e  b id  a n d  a sk e d  q u o t a t io n s ,  d e p o s it s ,  s u r p lu s ,  & c . ,  
o f  b a n k s  a n d  tr u s t  c o m p a n ie s  in  a ll im p o r ta n t  c i t ie s  in  t h e  
U n ite d  S ta te s  a re  p u b lis h e d  m o n t h ly  in  th e  “ B a n k  a n d  Q u o 
t a t io n  S e c t io n , th e  M a y  is su e  o f  w h ic h  a c c o m p a n ie s  t o - d a y ’s  
“ C h r o n ic le .”  B id  a n d  a sk e d  q u o t a t io n s  fo r  a ll N e w  Y o r k  
C ity  b a n k  a n d  tr u s t  c o m p a n y  s t o c k s  a re  a ls o  p u b lis h e d  w e e k ly  
in  a n o th e r  d e p a r tm e n t  o f  th e  p a p e r , a n d  w ill b e  fo u n d  to -d a y  
o n  p a g e s  1 22 4  a n d  1 2 2 5 .
Shares. B A N K S — N ew York. L ow . H igh. Close. Last previous sale.

1 0  A u d u b o n  N a t i o n a l  B a n k . . 1 0 2 1 0 2 1 0 2 A p r i l  1 0 1 1 — 1 0 5* 2 2  C i t y  B a n k ,  N a t i o n a l ________ 3 9 7 4 0 0 3 9 7 A p r i l  1 9 1 1 — 4 0 0* 1 1 5  C o m m e r c e ,  N a t .  B a n k  o f . . 2 1 7 2 1 7 « 2 1 7 > * A p r i l  1 9 1 1  — 2 1 7* 2 7  F o u r t h  N a t i o n a l  B a n k ___ 2 0 5 2 0 5  K 2 0 5 A p r i l  1 9 1 1 — 2 0 5
• 9 2  M e c h .  &  M e t a l s '  N a t .  H a n k 2 0 4  H 2 0 8 2 6 8 A p r i l  1 9 1 1  — 2 6 0  >£
* 1 2  P a r k  B a n k ,  N a t i o n a l ______ 3 7 3 3 7 3 3 7 3 A p r i l  1 9 1 1 — 3 7 4  H

1 0  R e s e r v e  B a n k ,  N a t i o n a l . . . 9 2  X 9 2  H 9 2  Yx A p r i l  1 9 1 1  — 9 5
T R U S T  C O M P A N I E S — N e w  York.

1 0  H u d s o n  T r u s t  C o . 1 4 0 1 4 0 1 4 0 D e c .  1 9 0 8 — 1 3 9
2 1  U n i o n  T r u s t  C o . . . 1 2 4 0  :1 2 4 0  :1 2 4 0 D e c .  1 9 1 0 — 1 2 9 0

7  W a s h i n g t o n  T r u s t  C o . . . 3 7 0 3 7 0  H 3 7 0 K  A p r i l  1 9 1 1 — 3 7 5
T R U S T  C O M P A N Y — Brooklyn.

7  H a m i l t o n  T r u s t  C o ________ 2 7 0 2 7 6 2 7 6 A p r i l  1 9 1 0 — 2 7 0
• S o l d  a t  t h e  S t o c k  E x c h a n g e .

— R e c o m m e n d a t io n s  fo r  th e  a d m is s io n  o f  t r u s t  c o m p a n ie s  
in to  th e  N e w  Y o r k  C le a r in g -H o u s e  A s s o c ia t io n , a n d  th e  
a d o p t io n  o f  a  s y s t e m  fo r  th e  e x a m in a t io n  o f  m e m b e r s  o f  t h e  
C le a r in g  H o u s e ,  a re  c o n ta in e d  in  r e p o r ts  p r e s e n te d  a t  a  
m e e t in g  o f  th e  A s s o c ia t io n  o n  T u e s d a y . A c t io n  o n  t h e  
p r o p o sa l h a s , u n d e r  th e  r u le s , b e e n  d e ferr ed  fo r  a  w e e k , o r  
u n til  M a y  9 .  T h o  r e p o r ts  a re  th e  w o rk  o f  s p e c ia l c o m m it te e s  
n a m e d  in  M a rch , a n d  c o n s id e r a t io n  o f  th e  s u b je c t s  in v o lv e d  
w a s  e n te r e d  in to  a t  th e  in s ta n c e  o f  W illia m  A . N a s h , C h a ir
m a n  o f  th e  C le a r in g -H o u s e  C o m m itte e . T h e  c o m m it te e  
w h ic h  u n d e r to o k  th e  n e g o t ia t io n s  lo o k in g  to  th e  a d m is s io n  
o f  t r u s t  c o m p a n ie s  to  th e  C le a r in g  H o u s e  s t a t e s  t h a t  t h e  
q u e s t io n  o f  a s s o c ia te  m e m b e r s h ip  o f  t r u s t  c o m p a n ie s  h a v in g  
fa i le d  to  m e e t  w ith  th e  a p p r o v a l o f  th e  b a n k  o f f ic e r s , d e lib e r 
a t io n  c e n tr e d  o n ly  o n  th e ir  a d m is s io n  to  fu ll  m e m b e r s h ip  in  
th e  A s s o c ia t io n . I t  s u g g e s t s  t h a t  th e  r e se r v e  t o  b e  re q u ire d  
o f  th e  t r u s t  c o m p a n ie s  d e s ir in g  to  b e c o m e  m e m b e r s  s h a ll c o n 
s i s t  o f  1 5 %  c a s h  a n d  a n  a d d it io n a l 1 0 %  d e p o s it e d  w ith  
m e m b e r s  o f  th e  A s s o c ia t io n  c a r r y in g  2 5 %  r e s e r v e . T h e  
p r e s e n t  p r o v is io n  g o v e r n in g  th e  e n tr a n c e  o f  tr u s t  c o m p a n ie s  
to  th e  C le a r in g  H o u s e , a n d  w h ic h  h a s  b e e n  in  o p e r a t io n  s in c e  
1 9 0 8 , b u t  o f  w h ic h  th e  c o m p a n ie s  r e fu sed  to  a v a i l ,  ca lls  fo r  
th e  c a r r y in g  o f  a  c a s h  re se r v e  in  th e ir  o w n  v a u lt s  o f  n o t  le s s  
th a n  2 5 % . U n d e r  th e  p la n  n o w  p r o p o s e d  n o  tr u s t  c o m p a n y  
w o u ld  b e  a d m it te d  w h o s e  c a p ita l  is  le s s  th a n  $ 1 ,0 0 0 ,0 0 0 .

I t  is  a lso  p ro p o se d  to  a m e n d  th e  C o n s t itu t io n  o f  th e  
A s s o c ia t io n  b y  c r e a t in g  a  n e w  s e c t io n  r e q u ir in g  tr u s t  c o m 
p a n ie s  e n te r in g  th e  C lea r in g  H o u s e  to  fu r n ish  to  th o  M a n a g er  
a  w e e k ly  r e p o r t  o f  th e ir  a v e r a g e  d a i ly  c o n d it io n , a n d  a ls o  
th e ir  a c tu a l c o n d it io n  a t  th e  c lo s e  o f  b u s in e s s  e a c h  F r id a y ,  
a s  in  th e  c a s e  o f th e  b a n k s . T h e  c o m m it te e  r e p o r t in g  in  
th o  m a tte r  c o n s is t s  o f  J a m e s  G . C a n n o n , P r e s id e n t  o f  t h e  
F o u r th  N a t io n a l B a n k ; E d w a r d  T o w n s e n d , P r e s id e n t  o f  th e  
I m p o r te r s ’ & T ra d er s ’ N a t io n a l B a n k ; W a lte r  E .  F r e w ,  
P r e s id e n t  o f  th o  C orn  E x c h a n g e  B a n k , a n d  A le x a n d e r  G il
b e r t ,  P r e s id e n t  o f  th e  M a rk et & F u l to n  N a t io n a l B a n k , th o  
f ir s t th r e e  h a v in g  b e e n  u rg ed  a s  m e m b e r s  o f  th o  C o m m itte e  
b y  M r. N a s h  in  h is  c o m m u n ic a t io n  a d d r e s se d  to  th e  m e m b e r s  
o f  th o  A s s o c ia t io n  o n  M arch  21 a d v o c a t in g  p r o m p t  c o n s id e r a 
t io n  o f  th e  m a tte r s  w h ic h  a re  th e  b a s is , o f  th e  r e p o r ts . T h e  
re p o r t  o f  th e  C o m m itte e  o n  T r u s t  C o m p a n ie s  is  a s  fo llo w s :
R E P O R T  O F  S U D - C O M M I T T E E  O N  T R U S T  C O M P A N Y  R E L A T I O N S .  
W m .  A .  N ash . E sq .. Chairm an Clearing-House Committee. N ew  York  

Clearing-House Association:
Dear s i r .— T h e  u n d e r s i g n e d ,  a  s p e c i a l  c o m m i t t e e  a p p o i n t e d  b y  t h o  

C l e a r i n g - H o u s e  C o m m i t t e e  “ t o  o p e n  n e g o t i a t i o n s  w i t h  t h e  t r u s t  c o m p a n i e s  
f o r  t h e  I m p r o v e m e n t  o f  t h e  m a k i n g  o f  e x c h a n g e s  b e t w e e n  t h e m  a n d  t h e  
b a n k s , ”  w o u l d  r e p o r t  t h a t .  I n  p u r s u a n c e  o f  t h i s  r e s o l u t i o n ,  t h e y  h a v e  
d i l i g e n t l y  p e r f o r m e d  t h e i r  l a n o r s ,  a n d  h a v e  i n t e r v i e w e d  t h e  o f f i c e r s ,  o n e  
b y  o n e ,  o f  a l l  t h e  C l e a r i n g - H o u s e  b a n k s  I n  t h e  o l t y ,  s o m e  f o r t y - n i n e  In  
n u m b e r ,  p r o p o u n d i n g  t o  t h e m  a  s e r i e s  o f  q u e s t i o n s  i n  r e l a t i o n  t o  t h i s  
s u b j e c t .  T h e y  f i n d  t h a t  a l l  f e e l  t h e  p r e s e n t  s i t u a t i o n  o f  t h e  r e l a t i o n s  o f  t h e  
b a n k s  a n d  t r u s t  c o m p a n i e s  in  t h i s  c i t y  i s ,  t o  s a y  t h e  l e a s t ,  v e r y  u n s a t i s f a c 
t o r y ,  a n d  a l l ,  w i t h  o n e  o r  t w o  e x c e p t i o n s ,  e x p r e s s e d  t h e  w i s h  t h a t  s o m e 
t h i n g  s h o u l d  b e  d o n e  t o  r e m e d y  t h e s e  c o n d i t i o n s .

T h e  q u e s t i o n  o f  A s s o c i a t e  M e m b e r s h i p ,  w h i c h  w a s  l a i d  o n  t h e  t a b l e  a t  a  
m e e t i n g  o f  t h e  A s s o c i a t i o n  s o m e  t i m e  s i n c e ,  w a s  d i s c u s s e d ,  b u t  I t  d i d  n o t  
m e e t  w i t h  t h e  a p p r o v a l  o f  t h e  b a n k  o f f i c e r s ;  t h e r e f o r e ,  y o u r  c o m m i t t e e  
d e c i d e d  t o  c o n s i d e r  t h e  q u e s t i o n  o f  f u l l  m e m b e r s h i p  o n l y  I n  t h e  A s s o c i a t i o n  
f o r  t h e  t r u s t  c o m p a n i e s .  T h i s  w a s  d i s c u s s e d  w i t h  g r e a t  c a r e  w i t h  e a c h  
b a n k  o f f i c e r ,  a n d  a s  t h e  q u e s t i o n  o f  r e s e r v e  s e e m e d  t o  b e  t h o  v i t a l  o n e  I n  t h e  
m i n d s  o f  a l l ,  w e  k e p t  a  c a r e f u l  p o l l  o f  t h e i r  v i e w s .

M o s t  o f  t h e  b a n k  o f f i c e r s  c o n c u r r e d  I n  t h e  o p i n i o n  t h a t  n o  t r u s t  c o m p a n y  
s h o u l d  b e  a d m i t t e d  t o  C l e a r i n g - H o u s e  m e m b e r s h i p  w i t h  l e s s  t h a n  o n e  
m i l l o n  d o l l a r s  c a p i t a l .
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May  G 1911.] T H E  C H R O N IC L E 1 2 1 5
A f t e r  s e c u r i n g  a n  e x p r e s s i o n  o f  o p i n i o n  f r o m  t h e  b a n k  o f f i c e r s ,  i n t e r v i e w s  

•w e re  s o u g h t  w i t h  p r o m i n e n t  t r u s t  c o m p a n y  p r e s i d e n t s ,  w h o  c a l l e d  a t  t h e  
C l e a r i n g  H o u s e ,  o n e . b y  o n e ,  a n d  e x p r e s s e d  t h e i r  v i e w s  t o  u s .  I n  t h i s  w a y  
w e  I n t e r v i e w e d  s e v e n t e e n ,  o f  w h o m  t h i r t e e n ,  w h i l e  n o t  c o m m i t t i n g  t h e i r  i n 
s t i t u t i o n s  t o  a n y  p l a n ,  f a v o r e d  o u r  s u g g e s t i o n  o f  a  1 5 %  c a s h  r e s e r v e  o n  
d e p o s i t s  a s  n o w  r e q u i r e d  b y  S t a t e  l a w  a n d  1 0 % a d d l t ! o n a l  r e s e r v e  d e p o s i t e d  
w i t h  m e m b e r s  o f  t h e  A s s o c i a t i o n  c a r r y i n g  2 5 %  r e s e r v e ;  I n  o t h e r  w o r d s ,  t h e y  
w o u l d  a p p r o v e  w h a t  i s  p r a c t i c a l l y  t h e  p r e s e n t  S t a t e  l a w  f o r  S t a t e  b a n k s ,  I f  i t  
w e r e  a p p l i e d  t o  T r u s t  C o m p a n y  m e m b e r s h i p  I n  t h e  C l e a r i n g  H o u s e .  T h e  
t r u s t  c o m p a n i e s  r e p r e s e n t e d  b y  t h e  t h i r t e e n  p r e s i d e n t s  a b o v e  r e f e r r e d  t o  
h a d  a  c o m b i n e d  c a p i t a l  a n d  s u r p l u s  o n  F e b .  2 8  1 9 11  o r  $ 1 2 3 ,2 7 7 ,3 0 0  a n d  
c o m b i n e d  d e p o s i t s  o f  $ 6 2 0 ,2 3 4 ,1 0 0 .

I n  v i e w  o f  t h e  d e c i d e d  p r e p o n d e r a n c e  o f  v i e w s  f a v o r a b l e  t h e r e t o  o n  t h e  
S ? r t # ° n  ° U.r  m e m b c r s * b e i n g  f u l l y  7 5 %  o f  t h e  A s s o c i a t i o n ,  w e  r e c o m m e n d  
t h e  f o l l o w i n g  c h a n g e s  i n  t h e  C o n s t i t u t i o n  o f  t h e  N e w  Y o r k  C l e a r i n g - H o u s e  
A s s o c i a t i o n .  A s  i t  h a s  b e e n  t h e  c u s t o m  f o r  s o m e  t i m e  b a c k  t o  a d m i t  b a n k s  
t o  m e m b e r s h i p  I n  t h e  A s s o c i a t i o n  o n l y  u p o n  a  c a p i t a l i z a t i o n  o f  o n e  m i l l i o n  
d o l l a r s  o r  o v e r ,  w e  w o u l d  s u g g e s t  t h a t  A r t i c l e  I I I ,  S e c t i o n  3 ,  b e  a m e n d e d  a s  f o l l o w s :

A r t i c l e  I I I ,  S e e .  3 .  S t r i k e  o u t  t h e  p r e s e n t  s e c t i o n  a n d  s u b s t i t u t e  f o r  t h e  
s a m e  t h e  f o l l o w i n g :

N o  n e w  m e m b e r  s h a l l  b e  a d m i t t e d  w h o s e  u n i m p a i r e d  c a p i t a l  s h a l l  b e  le s s  
t h a q  o n e  m i l l i o n  d o l l a r s . ”

A r t i c l e  I I I ,  S e e .  8 .  S t r i k e  o u t  t h e  s e c o n d  p a r a g r a p h  o f  S e c t i o n  8  a n d  
s u b s t i t u t e  t h e r e f o r  t h e  f o l l o w i n g :

“ T r u s t  c o m p a n i e s  b e c o m i n g  m e m b e r s  o f  t h e  A s s o c i a t i o n  s h a l l  b e  r e q u i r e d  
t o  k e e p  a  r a s h  r e s e r v e  In  t h e i r  o w n  v a u l t s  o f  n o t  le s s  t h a n  f i f t e e n  p e r  c e n t u m  

» n 1Clr n c t  d e p o s i t s ,  a n d  a n  a d d i t i o n a l  r e s e r v e  o f  t e n  p e r  c e n t u m  
s h a l l  b o  m a i n t a i n e d  o n  d e p o s i t  w i t h  m e m b e r s  o f  t h i s  A s s o c i a t i o n  w h o  c a r r y  
a  t w e n t y - l i v e  p e r  c e n t u m  c a s h  r e s e r v e  I n  t h e i r  o w n  v a u l t s .  A  f a i l u r e  t o  
k e e p  s u c h  r e s e r v e  s h a l l  b e  s u f f i c i e n t  c a u s e  f o r  a c t i o n ,  a s  e x p r e s s e d  u n d e r  
S e c t i o n  0  o f  t h i s  A r t i c l e . ”

A r t i c l e  I I I ,  S e e .  9 .  A m e n d  b y  a d d i n g  a f t e r  t h e  w o r d  “ a l l ”  o n  t h e  l l r s t l l n c  
t h e  w o r d  “ b a n k , ”  m a k i n g  t h e  s e c t i o n  r e a d :

" A l l  b a n k  m e m b e r s  o f  t h i s  A s s o c i a t i o n  s h a l l  k e e p  a n d  m a i n t a i n  I n  t h e i r  
o w n  v a u l t s  a  c a s h  r e s e r v e  o f  t w e n t y - l i v e  p e r  c e n t u m  o f  t h e i r  n e t  d e p o s i t s . ”

A m e n d  A r t i c l e  I I I  b y  c r e a t i n g  a  n e w  s e c t i o n ,  t o  b o  k n o w n  a s  S e c t i o n  1 1 .  
w h i c h  s h a l l  p r o v i d e  a s  f o l l o w s :

established. While accepting the postulate that intro
spection is desirable, and that where properly done the 
net result is good, the Committee seeks to emphasize the 
importance of bearing in mind the following facts:

H r s t .  I n  a n y  s y s t e m  o f  e x a m i n a t i o n s  m u c h ,  I f  n o t  e v e r y t h i n g .  I n  t h e  
w a y  o f  g o o d  r e s u l t s  d e p e n d s  u p o n  t h e  E x a m i n e r .  I t  Is  e s s e n t i a l ,  t h e r e f o r e ,  
t o  p r o c u r e  I n  t h e  f i r s t  p l a c e ,  a s  h e a d  o f  t h e  e x a m i n i n g  s t a f f ,  n o t  o n l y  a  
c a p a b l e  m a n  o f  t h e  h i g h e s t  c h a r a c t e r ,  b u t  o n e  w h o  Is  e x p e r i e n c e d ,  U r m ,  
d i s c r e e t ,  t a c t f u l  a n d  o f  s o u n d  J u d g m e n t .  H e  s h o u l d  b e  g i v e n  s u c h  a s s i s t 
a n t s  o f  l i k e  q u a l i f i c a t i o n s  a s  h e  m a y  n e e d ,  a n d  t h e y  s h o u l d  a l l  b e  p a i d  
s a l a r i e s  s u f f i c i e n t  t o  m a k o  t h e m  I n d e p e n d e n t  a n d  f a i r .  S u c h  m e n ,  o f  
c o u r s e ,  m u s t  b e  w e l l  p a i d .

S e c o n d .  T h e  e x a m i n a t i o n s  s h o u l d  b e  c o n d u c t e d  I n  s u c h  m a n n e r  a s  t o  
d e t e r m i n e  b e y o n d  a n y  q u e s t i o n  o r  d o u b t  t h e  s o l v e n c y  o f  a  b a n k  a n d  t h e  
c h a r a c t e r  o f  I t s  m a n a g e m e n t .  T h i s  s h o u l d  i n c l u d e ,  o f  c o u r s e ,  t h e  e s t a b l i s h 
m e n t  o f  t h e  f a c t  t h a t  t h e  a s s e t s  o f  t h e  m e m b e r  e x a m i n e d  a r e  a c t u a l l y  w o r t h  
t h e i r  s t a t e d  o r  p u b l i s h e d  v a l u e .

T h i r d  .— E x c e p t  w h e r e  t h e r e  m a y  b o  f o u n d  e v i d e n c e s  o f  u n s o u n d n e s s  
o r  o f  m a l a d m i n i s t r a t i o n  o r  f r a u d ,  t h e r e  s h o u l d  b e  n o  i n q u i s i t o r i a l  o r  a n n o y 
i n g  i n s p e c t i o n .  n o r  a n y  t a k i n g  a w a y  o f  l i s t s  o f  l o a n s ,  s e c u r i t i e s  o r  a c c o u n t s .

F o u r t h . — T h e  e x a m i n a t i o n s  s h o u l d  b e  s e c r e t  a n d  c o n f i d e n t i a l .  I n  t h e  
e a s e s  o f  s o u n d  a n d  p r o p e r l y  m a n a g e d  b a n k s  t h e  E x a m i n e r  s h o u l d  r e p o r t  i a  
t h e  c o m m i t t e e  o n l y  t h e  f a c t s  o f  t h e  e x a m i n a t i o n  a n d  o f  t h e  s a t i s f a c t o r y  
c o n d i t i o n  o f  t h e  b a n k  e x a m i n e d .  I f  I n  a n y  c a s e  t h e r e  s h o u l d  b e  f o u n d ,  
u n s o u n d  c o n d i t i o n s ,  l a x ,  I n e f f i c i e n t  o r  d i s h o n e s t  m a n a g e m e n t ,  o r  a  d a n g c r o u r -  
t e n d e n c y  I n  a n y  d i r e c t i o n ,  s u c h  a s  e x c e s s i v e  l o a n s ,  o r  o v e r h a u l i n g  t o  o f f i c e r s ,  
d i r e c t o r s ,  a n d  t h e i r  e n t e r p r i s e s ,  o r  a n y  l i k e  t h i n g  I n  t h e  n a t u r e  o f  b a d '  
b a n k i n g ,  t h e s e  f a c t s  s h o u l d  b e  b r o u g h t  t o  t h e  a t t e n t i o n  o f  t h e  c o m m i t t e e  
a n d  a t  t h e  s a m e  t i m e  t o  t h a t  o f  t h e  P r e s i d e n t  a n d  d i r e c t o r s  t h e m s e l v e s .  
A n d  I n  a l l  c a s e s  c o m p l e t e  r e p o r t s  o f  t h e  e x a m i n a t i o n  s h o u l d  b e  l e f t  w i t h  t h e  
P r e s i d e n t  o f  t h e  b a n k  a n d  e v e r y  d i r e c t o r  n o t i f i e d  o f  t h a t  f a c t

F i f t h . — T h e  s y s t e m  s h o u l d  b e  e f f e c t i v e ,  n o t  I r r i t a t i n g  t o  t h e  b a n k s ,  a n d  
d r a s t i c  o n l y  w h e n  b a d  b a n k i n g  m e t h o d s  a r c  d i s c l o s e d  o r  s u s p e c t e d .  H u t  in  
s u c h  c a s e s  t h e  E x a m i n e r ’s  a u t h o r i t y  t o  p r o b e  t o  t h e  b o t t o m  s h o u l d  n o t  b a  
r e s t r i c t e d ;  a n d  If  I n f o r m a t i o n  b e  r e f u s e d  i n  s u c h  c a s e s ,  t h e  f a s t  s h o u l d  b e  
m a d e  k n o w n  t o  t h e  C o m m i t t e e .  •

“ E v e r y  t r u s t  c o m p a n y ,  m e m b e r  o f  t h e  C l e a r i n g  H o u s e  A s s o c i a t i o n  
s h a l l  f u r n i s h  t o  t h e  M a n a g e r  f o r  p u b l i c a t i o n  a  w e e k l y  r e p o r t  o f  I t s  a v e r a g e  
d a l l y  c o n d i t i o n ,  a l s o  I t s  a c t u a l  c o n d i t i o n  a t  t h e  c l o s e  o f  b u s i n e s s  o n  e a c h  
F r i d a y ,  w h i c h  r e p o r t  s h a l l  c o m p r i s e  t h e  f o l l o w i n g :

A v e r a g e  a m o u n t  o f  L o a n s ,  B i l l s  P u r c h a s e d  a n d  I n v e s t m e n t s  ( n o t  R e a l  
E s t a t e ) .

A v e r a g e  a m o u n t  o f  S p e c i e .
A v e r a g e  a m o u n t  o f  L e g a l - T e n d e r  N o t e s  a n d  H a n k  N o t e s .
A v e r a g e  a m o u n t  o n  d e p o s i t  w i t h  o t h e r  C l e a r i n g - H o u s e  m e m b e r s ,  c a r r y 

i n g  a  2 5 %  c a s h  r e s e r v e .
A v e r a g e  a m o u n t  o f  D e p o s i t s .
A v e r a g e  a m o u n t ,  o f  L e g a l  N e t  D e p o s i t s . ”
A r t i c l e  V ,  S e e .  1 . A m e n d  b y  s t r i k i n g  o u t  t h e  l a s t  t w o  w o r d s  o f  t h e  

S e c t i o n  a n d  s u b s t i t u t i n g  t h e r e f o r  t h e  w o r d  " m e m b e r s , ”  m a k i n g  t h i s  s e c t i o n  
r e a d :

" A t  e v e r y  a n n u a l  m e e t i n g  t h e r e  s h a l l  h o  e l e c t e d  b y  b a l l o t ,  t o  s e r v e  f o r  
o n e  y e a r ,  o r  u n t i l  t h e i r  s u c c e s s o r s  a r e  e l e c t e d ,  a  P r e s i d e n t ,  a  S e c r e t a r y ,  a  
C l e a r i n g - H o u s e  C o m m i t t e e ,  a  C o n f e r e n c e  C o m m i t t e e ,  a  C o m m u t e  o n  
A d m i s s i o n s ,  a  N o m i n a t i n g  C o m m i t t e e ,  a n d  a n  A r b i t r a t i o n  C o m m i t t e e ,  e a c h  
c o m m i t t e e  t o  c o n s i s t  o f  f iv e  m e m b e r s . ”

A l l  o f  w h i c h  i s  r e s p e c t f u l l y  s u b m i t t e d .
J A M E S  G . C A N N O N ,  C hairm an . 
E D W A R D  T O W N S E N D .
W A L T E R  E  F R E W ,  
A L E X A N D E R  G I L B E R T .

Commute/*.
T h e  S u b -C o m m it te e  w h ic h  in v e s t ig a t e d  t h e  m a t te r  o f  a  

c le a r in g -h o u s e  s y s t e m  o f  e x a m in a t io n s ,  a n d  r e co rd s  i t s e l f  in  
f a v o r  o f  t l ie  p la n , is  c o m p o s e d  o f  F r a n c is  L . H in e , P r e s id e n t  
o f  th e  F ir s t  N a t io n a l  B a n k , C h a irm a n ; S te p h e n  B a k e r ,  
P r e s id e n t  o f  th e  B a n k  o f  th e  M a n h a tta n  C o.; G ilb e r t  G . 
T h o r n e , V ic e -P r e s id e n t  o f  th e  N a t io n a l  P a r k  B a n k ; J a m e s
M . D o n a ld , C h a irm a n  o f  th e  B o a r d  o f  th e  H a n o v e r  N a t io n a l ,  
a n d  J o s e p h  T . T a lb e r t , V ic e -P r e s id e n t  o f  th e  N a t io n a l  C ity  
B a n k .  A s id e  fr o m  c o l le c t in g  a  m a s s  o f  d e t a i le d  in fo r m a tio n  
c o n c e r n in g  s y s t e m s  o f  in s p e c t io n  e s ta b l is h e d  in  o th e r  c i t ie s ,  
M e ssrs . D o n a ld  a n d  B a k e r  w er e  a p p o in te d  a  c o m m it te e  to  
in v e s t ig a t e  o n  th e  g ro u n d  th e  s y s t e m s  in  o p e r a t io n  in  
S t .  L o u is  a n d  C h ic a g o , th e  tw o  c e n tr a l  r e se r v e  c i t ie s  b e s id e s  
N o w  Y o r k . W h ile  th e y  s tr o n g ly  e n d o r s e d  th e  th o r o u g h n e s s ,  
s c o p e  a n d  e f f ic ie n c y  o f  th e  e x a m in a t io n s  a s  c o n d u c te d  in  
C h ic a g o , t h is  c o m m it te e  v e n tu r e d  th e  o p in io n  t h a t  in  a ll 
p r o b a b il i ty  c e r ta in  d e ta i ls  o f  th e  m e th o d s  o f  m a k in g  r e p o r ts  
b y  th e  E x a m in e r  to  th e  C le a r in g  H o u s e  C o m m itte e ,  w h ic h  
a re  fo llo w e d  in  S t .  L o u is , m ig h t  b e  b e t t e r  s u i t e d  fo r  u se  in  
N e w  Y o r k  th a n  th e  m o re  d e ta i le d  p la n  fo llo w e d  in  C h ic a g o .  
T h is ,  t h e  c o m m it te e  s t a t e s ,  re fe r s  p a r t ic u la r ly  to  th e  c h a r 
a c te r  o f  r e p o r ts  to  b e  m a d e  in  th e  c a s e s  o f  b a n k s  w h e r e  n o  
c o n d it io n  is  fo u n d  r e q u ir in g  a c t io n  o n  th e  p a r t  o f  th e  C le a r in g 
H o u s e  C o m m itte e , a n d  i t  is  th e  s e n s e  o f  th e  C o m m itte e  th a t  
in  a ll s u c h  e a s e s  a  b r ie f  r e p o r t  in  th e  fo r m  o f  a  le t t e r  t o  th e  
C h a irm a n  o f  th e  C le a r in g -H o u s e  C o m m itte e ,  s ig n e d  b y  th e  
o x a m in e r , c a ll in g  a t t e n t io n  to  th e  f a c t  t h a t  th e  e x a m in a t io n  
h a s  b e e n  m a d e  a n d  th e  c o n d it io n  o f  th e  b a n k  fo u n d  t o  b e  
s a t i s f a c t o r y ,  s h o u ld  b e  s u f f ic ie n t .  I t  is  a  n o t e w o r th y  f a c t ,  
th e  C o m m itte e  p o in ts  o u t ,  t h a t  n o t  o n ly  a re  th e  in d iv id u a l  
m e m b e r s  o f  th e  C le a r in g  H o u s e s  in  C h ica g o  a n d  S t .  L o u is ,  
w it h o u t  e x c e p t io n ,  h e a r t i ly  in  fa v o r  o f  C le a r in g -H o u s e  
e x a m in a t io n s ,  b u t  t h a t  n o t  a  s in g le  m e m b e r  w a s  fo u n d  in  
e i th e r  c i t y  w h o  w o u ld  w is h  t o  s e e  th e  s y s t e m  a b a n d o n e d .  
I t  is  a ls o  a d d e d , t h a t  s o  fa r  a s  th e  C o m m itte e  l ia s  le a r n e d ,  
t l ie  s a m e  u n a n im o u s  e n d o r s e m e n t  a n d  a p p r o v a l m a y  b e  
fo u n d  in  o v e r y  o th e r  c i t y  w h e r e  a n y  s u c h  s y s t e m  h a s  b e e n

The Committee also alludes to the objection which has been made to the proposal, on the ground that so far as the public 
is concerned the establishment of such a system would be 
understood and construed to mean that the associated 
banks thereby virtually guaranteed the solvency and proper conduct of its members. There is, it admits, a certain 
amount of truth in this contention; but such an inference, K 
terms as unwarranted and in fact unjust, and It adds:

E v e n  If  t h e  C l e a r i n g - H o u s e  C o m m i t t e e  s h o u l d  b e  u n j u s t l y  c r i t i c i s e d  o n  
t h e  o c c a s i o n  o f  a  m e m b e r  f a l l i n g ,  I t  m u s t  b e  a c k n o w l e d g e d  t h a t  t h e  e a s e s  
o f  p o s s i b l e  f a i l u r e  a r e  r e d u c e d  t o  a  m i n i m u m  u n d e r  e f f i c i e n t  s c l f - l n s p c c t i o n .  
a n d  a l s o  t h a t  s h o u l d  f a i l u r e s  o c c u r  t h e r e u n d e r ,  a s  t h e y  m i g h t  I n  r a r e  n> l 
s t a n c e s ,  t h e  r e s u l t i n g  lo s s e s  t o  t h e  p u b l i c  b y  r e a s o n  o f  w o r t h l e s s  l o a n s  a n d  
b a d  b a n k i n g  m e t h o d s  w o u l d  n o t  o n l y  b e  v e r y  m u c h  le s s  t h a n  t h e y  a r e  a t  
p r e s e n t ,  b u t  I n  a l l  p r o b a b i l i t y  w o u l d  b o  c o n f i n e d  t o  s t o c k h o l d e r s . "With regard to the Examiner, the following recommendations are made:

I .  (1 )  T h a t  t h e  E x a m i n e r  a n d  h i s  a s s i s t a n t s  s h o u l d  b e  e n g a g e d  f o r  a  
t e r m  o f  n o t  le s s  t h a n  f iv e  y e a r s ,  b u t  t h e y  s h o u l d ,  o f  c o u r s e ,  b o  r e m o v a b l e  
f o r  c a u s e ,  a t  t h e  d i s c r e t i o n  o f  t h e  C o m m i t t e e .

(2 )  T h a t  t h e i r  s a l a r i e s  s h o u l d  b e  a d e q u a t e .
(3 ) T h a t  t h e y  s h o u l d  s u b s c r i b e  t o  p l e d g e s  o f  s e c r e c y .
(4 ) T h a t  t h e y  s h o u l d  b e  r e q u i r e d  t o  g i v e  b o n d s ,  t h e  c o s t  o f  w h i c h  s h o u l d  

b e  b o r n e  b y  t h e  C l e a r i n g  H o u s e .
(0 )  T h a t  t h e y  s h o u l d  b i n d  t h e m s e l v e s  n o t  t o  e n t e r  t h e  s e r v t o e  o f  a n y  

b a n k ,  b a n k i n g  h o u s e  o r  t r u s t  c o m p a n y ,  o r  a n y  n o t e  b r o k e r ,  s t o c k  b r o k e r  
b o n d  h o u s e  o r  f o r e i g n  e x c h a n g e  d e a l e r ,  o r  o f  a n y  p r o m o t e r  o r  o t h e r  p e r s o n  
s t y l i n g  h i m s e l f  a  b a n k e r  o r  e n g a g e d  I n  a n y  s i m i l a r  o r  a l l i e d  l i n o  o f  b u s i n e s s  
w h e r e  t h e  I n f o r m a t i o n  a c q u i r e d  i n  h i s  c a p a c i t y  a s  E x a m i n e r  m i g h t  b e  
u s e f u l  t o  s u c h  c o n c e r n  o r  b e  u s e d  t o  t h e  i n j u r y  o r  d i s c l o s u r e  o f  t h e  b u s i n e s s  
a f f a i r s  o f  a  m e m b e r ,  w i t h i n  f i v e  y e a r s  a f t e r  l e a v i n g  t h e  s e r v i c e  o f  t h e  
N e w  Y o r k  C l e a r i n g  H o u s e .

(8 ) T h a t  t h e s e  r e s t r i c t i o n s  s h o u l d  a p p l y  t o  a l l  t h e  b a n k s ,  t r u s t  c o m p a n i e s ,  
a n d o t h e r c o m p a n l c x ,  f i r m s a n d I n d i v i d u a l s  d e s c r i b e d  h e r e i n  a n d  r e s i d i n g  n o :  
o n l y  I n  N e w  Y o r k  b u t  I n  a n y  r e s e r v o  c i t y  w i t h i n  1 .0 0 0  m i l e s  o f  N e w  Y o r k .

(7 ) T h i s  c l a u s o  t o  b e  v o i d a b l e  I n  s p e c i a l  e a s e s ,  a t  t h e  o p t i o n  o f  t h e  
C l e a r i n g - H o u s e  C o m m i t t e e .

I I .  (1 ) W e  r e c o m m e n d  t h a t  t h e  u t m o s t  c a r e  b e  t a k e n  I n  t h e  s e l e c t i o n  
o f  t h e  C h i e f  E x a m i n e r  a n d  h i s  a s s i s t a n t s .

(2 ) A f t e r  t h e i r  s e l e c t i o n  w e  r e c o m m e n d  t h a t  t h e y  b e  n o t  h a m p e r e d  o r  
r e s t r i c t e d  b y  r u l e s  o r  s e t  I n s t r u c t i o n s ,  o t h e r  t h a n  a s  h e r e  I n d i c a t e d .

— T h e  E x e c u t iv e  C o u n c il o f  th e  A m e r ic a n  B a n k e r s  
A s s o c ia t io n  h a s  d e c id e d  u p o n  N e w  O r lea n s  a s  th e  p la c e  fo r  
h o ld in g  th e  1911  C o n v e n t io n  o f  th e  A s s o c ia t io n , w h ic h , i t  is  
u n d e r s to o d , w ill ta k e  p la c e  s o m e  t im e  in  N o v e m b e r . T h e  
d e c is io n  w a s  m a d e  a t  th e  s p r in g  m e e t in g  o f  th e  C o u n c il,  
w h ic h  o p e n e d  a t  N a s h v i l le  o n  M o n d a y , a n d  c o n t in u e d  u n til  
W e d n e s d a y . O n e  o f  th e  m a r k e d  f e a t u r e s  o f  th e  c o n fe r e n c e  
w a s  th e  p r e s e n ta t io n  b y  th e  C u rren cy  C o m m iss io n  o f  th e  
A m e r ic a n  B a n k e r s ’ A s s o c ia t io n  o f  a  R e v is e d  F o r m  o f  th e  
S u g g e s te d  P la n  fo r  M o n e ta r y  L e g is la t io n  s u b m it te d  b y  
N e ls o n  W . A ld r ic h . F u l ly  a s  im p o r ta n t  w a s  th e  a d d r e s s  
b y  J a m e s  B . F o r g a n , P r e s id e n t  o f  th e  F ir s t  N a t io n a l B a n k  
o f C h ic a g o , in  w h ic h , in  e x t e n d e d  r e fe r e n c e  t o  S e n a to r  
A ld r ic h ’s  s u g g e s t io n s  o n  th e  c u r r e n c y  p r o b le m , h e  u n h e s i
ta t in g ly  c o m m e n d e d  th e  p la n . F u r th e r  c o m m e n t  o n  th e s e  
tw o  m a t te r s  w ill b e  fo u n d  in  a n  e d ito r ia l a r t ic le  o n  a n o th e r  
p a g e  o f  th e  p r e s e n t  is s u e  o f  th e  " C h r o n ic le .”

I n d o r s e m e n t  o f  th e  A ld r ic h  p la n , a s  m o d if ie d  b y  th e  C ur
r e n c y  C o m m iss io n  o f  th e  A s s o c ia t io n , is  r e co rd e d  in  a  r e s o lu 
t io n  a d o p te d  b y  th e  E x e c u t iv e  C o u n c il a t  T u e s d a y ’s  s e s s io n ,  
a n d  w h ic h  r e a d s  a s  fo llo w s :

R e s o l v e d ,  T h a t  t h e  E x e c u t i v e  C o u n c i l  o f  t h e  A m c r i o a n  B a n k e r s ’ A s s o c l a  
t l o n  h e a r t i l y  a p p r o v e s  t h e  p l a n  f o r  m o n e t a r y  l e g i s l a t i o n  s u g g e s t e d  b y  H o n .  
N e l s o n  W . i A l d r i c h , j a s ^ m o d l f l c d . b y  t h e . C u r r e n c y  C o m m i s s i o n  o f  t h e
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A m e r i c a n  B a n k e r s ’ A s s o c i a t i o n  a n d  t h e  p r i n c i p l e s  s e t  o u t  I n  t h e  r e p o r t  o f  t h e  
s p e c i a l  c o m m i t t e e  o f  t h e  C u r r e n c y  C o m m i s s i o n  f o r  e x t e n d i n g  t h e  b e n c l l t s  
o f  t h e  p l a n  t o  s t a t e  b a n k s  a n d  t r u s t  c o m p a n i e s .  W e  f i r m l y  b e l i e v e  I t  Is 
t h o r o u g h l y  p r a c t i c a l . - f u n d a m e n t a l l y  s o u n d  a n d  c o m p r e h e n s i v e ,  a n d  t h a t  
I f  e n a c t e d  I n t o  l a w  I t  w i l l  c o r r e c t  a l l  t h e  p r i n c i p a l  d e f e c t s  o f  o u r  p r e s e n t  
b a n k i n g  a n d  c u r r e n c y  s y s t e m .

A n o t h e r  r e s o lu t io n  in te n d e d  to  p r o te c t  tr u s t  c o m p a n ie s  in  
m a t t e r s  o f  p e n d in g  le g is la t io n  w a s  a d o p te d  a s  fo llo w s :

“ W h e r e a s ,  I m p o r t a n t  l e g i s l a t i o n  I s  p e n d i n g  b e f o r e  t h e  p e o p l e  o f  t h i s  
c o u n t r y  a f f e c t i n g  m o r e  o r  l e s s  v i t a l l y  t h e  I n t e r e s t s  o f  t r u s t  c o m p a n i e s  w h i c h  
m a y  f r o m  t i m e  t o  t i m e  r e q u i r e  p r o m p t  a t t e n t i o n .

“ N o w ,  t h e r e f o r e ,  b e  i t  r e s o l v e d  t h a t  t h e  P r e s i d e n t  o f  t h e  S e c t i o n  b e  
a u t h o r i z e d  a n d  d l r e o t e d  t o  a p p o i n t  a  c o m m i t t e e  o f  f i v e ,  t o  c o n s i s t  o f  t h e  
P r e s i d e n t  a n d  F i r s t  V i c e - P r e s i d e n t  a n d  t h e  C h a i r m a n  o f  t h e  E x e c u t i v e  
C o m m i t t e e  a n d  t w o  o t h e r  m e m b e r s  o f  t h e  S e c t i o n ,  I n  w h o m  s h a l l  r e s i d e  t h e  
a u t h o r i t y  t o  h e a r  a n d  c o n s i d e r  r e c o m m e n d a t i o n s  f o r  p e n d i n g  l e g i s l a t i o n  
t o u c h i n g  u p o n  o r  l i k e l y  t o  a f f e c t  t h e  i n t o r o 3 t  o f  t r u s t  c o m p a n i e s ,  a n d  w i t h  
f u r t h e r  a u t h o r i t y  t o  m a k e  r e c o m m e n d a t i o n s  t h e r e o n .

" A n d  f u r t h e r  r e s o l v e d ,  t h a t  a n y  a c t i o n s  o r  e x p r e s s i o n s  o f  o p i n i o n  o n  t r u s t  
c o m p a n y  m a t t e r s  a s  m e n t i o n e d  I n  t h e  r e s o l u t i o n  b y  t r u s t  c o m p a n y  o f f i c e r s  
o r  o t h e r s  I n t e r e s t e d  I n  s u c h  I n s t i t u t i o n s ,  s h a l l  l i a v o  w e i g h t  a n d  i n l l u c n c c  
a s  r e g a r d s  t h e  m e m b e r s  o f  t h i s  s e c t i o n  o n l y  I n  s o  f a r  a s  t h e y  m a y  c o i n c i d e  
w i t h  a n d  h a v e  t h e  e x p r e s s  a p p r o v a l  o f  t h i s  c o m m i t t e e .

" F u r t h e r  r e s o l v e d ,  t h a t  t h e  n a m e  o f  t h i s  c o m m i t t e e  s h a l l  b o  t h e  ‘T r u s t  
C o m p a n y  C o m m i t t e e  o n  L e g i s l a t i o n , '  a n d  t h a t  v a c a n c i e s  t h e r e i n  s h a l l  b e  
f i l l e d  a s  t h e y  m a y  o c c u r  b y  t h e  t h e n  P r e s i d e n t  o f  t h e  S e c t i o n ,  a n d  t h a t  t h i s  
c o m m i t t e e  s h a l l  c o n t i n u e  u n t i l  d i s s o l v e d  b y  a c t  o f  t h e  E x e c u t i v e  C o m m i t t e e .

T h e  c o m m it t e e  n a m e d  in  a c c o r d a n c e  w ith  th e  a b o v e , c o n 
s is t s  o f  O liv e r  C . F u l le r ,  P r e s id e n t  o f  th e  W isc o n s in  T r u s t  
C o m p a n y  o f  M ilw a u k e e , C h a irm a n ; L . L . G il le s p ie , V ic e 
P r e s id e n t  o f  th e  E q u ita b le  T r u s t  C o m p a n y  o f  N e w  Y o r k ;
F .  I I .  F r ie s , P r e s id e n t  o f  th e  W a c h o v ia  L o a n  & T r u s t  C o m 
p a n y  o f  W in s to n -S a le m , N . C .; R a lp h  W . C u tle r , P r e s id e n t  
o f  th e  H a r tfo r d  T r u s t  C o m p a n y  o f  H a r t f o r d , C o n n , a n d  
F .  I I . G o ff, P r e s id e n t  o f  th e  C le v e la n d  T r u s t  C o m p a n y  o f  
C le v e la n d , O h io .

— T h e  r e s ig n a t io n  o f  L a w r e n c e  M a x w e ll a s  a  m e m b e r  o f  
t h e  C o m m is s io n  w h ic h  is  to  in q u ir e  in to  th e  c o s t  o f  tr a n s 
p o r t in g  a n d  h a n d lin g  s e c o n d -c la s s  m a il m a t te r  w a s  te n d e r e d  
a t  th e  f ir s t m e e t in g  o f  th e  C o m m iss io n  o n  th e  1 s t  in s t .  Mr. 
M a x w e ll’s  a c t io n , i t  is  u n d e r s to o d , r e s u lt s  fr o m  th e  f a c t  o f  
h is  h a v in g  b e e n  c o n n e c te d  w it h  th e  e x p r e s s  c o m p a n ie s  a s  
c o u n s e l .  I t  is  s t a t e d  t h a t ,  w h ile  n e i th e r  J u s t ic e  H u g h e s  
(w h o  is  a ls o  a  m e m b e r  o f  th e  C o m m iss io n )  n o r  P r e s id e n t  
T a f t  f e l t  t h a t  t h is  w o u ld  m il i ta te  a g a in s t  h is  d is in te r e s te d 
n e s s ,  M r. M a x w e ll th o u g h t  t h a t  h is  c o n t in u a n c e  o n  th e  C om 
m is s io n  m ig h t  s e r v e  to  e m b a r r a s s  th e  G o v e r n m e n t .

— T h e  H o u s e  C o m m itte e  o n  R u le s  v o t e d  o n  th e  3 d  in s t .  
to  r e p o r t , in  a  m o d if ie d  fo r m , th e  r e s o lu t io n  o f  R e p r e s e n ta 
t i v e  S t a n le y  c a ll in g  fo r  a n  in v e s t ig a t io n  o f  th e  U n ite d  S ta te s  
S te e l  C o r p o r a t io n , t o  a s c e r ta in  w h e th e r  i t  h a s  b e e n  g u i l ty  
o f  a n y  v io la t io n  o f th e  A n t i- T r u s t  A c t .  I t  is  p r o v id e d  t h a t  
th e  in q u ir y  b e  c o n d u c te d  b y  a  c o m m it te e  o f  n in e  m e m b e r s , 
t o  b o  e le c te d  b y  th e  H o u s e .

R e s o lu t io n s  d ir e c t in g  in v e s t ig a t io n s  o f  th e  A m e r ic a n  
W o o le n  C o . a n d  th e  A m e r ic a n  S u g a r  R e f in in g  C o ., in  ord er  
t o  d e te r m in e  w h e th e r  th e s e  c o r p o r a t io n s  h a v e  o p e r a te d  in  
v io la t io n  o f  th e  A n t i-T r u s t  or I n t e r -S ta te  C o m m e r c e  A c t s ,  
w e r e  a ls o  in tr o d u c e d  th is  w e e k . I t  is  u n d e r s to o d , h o w e v e r ,  
t h a t  i t  is  p r o p o s e d  to  r e -d r a ft  th e  r e s o lu t io n  b e a r in g  o n  th e  
S u g a r  R e f in in g  C o m p a n y  s o  t h a t  a  g e n e r a l in q u ir y  in to  th e  
e n t ir e  s u g a r  in d u s t r y  m a y  b e  u n d e r ta k e n .

— C ertif ied  c h e c k s  d r a w n  o n  n a t io n a l a n d  S t a t e  b a n k s  a n d  
tr u s t  c o m p a n ie s  w ill b e  a c c e p te d  in  th e  p a y m e n t  o f  d u t ie s  
o n  im p o r ts  a n d  in te r n a l t a x e s  b e g in n in g  J u n e  1 . A u th o r ity  
fo r  th e  u s e  o f  c h e c k s  fo r  th e  p u r p o s e , in  lie u  o f  c a s h , a s  a t  
p r e s e n t ,  is  c o n fe rr ed  in  th e  b ill p a s s e d  b y  C o n g re ss  in  F e b r u 
a r y  in  a c c o r d a n c e  w ith  th e  r e c o m m e n d a t io n  o f  S e c r e ta r y  o f  
t h e  T r e a s u r y  M a c V e a g h , a n d  a p p r o v e d  M arch  2 . A  c ir c u la r  
r e la t iv e  to  th e  m a tte r  h a s  b e e n  is s u e d  b y  S e c r e ta r y  M a c-  
V c a g h  a s  fo llo w s:

T R E A S U R Y  D E P A R T M E N T ,
O f t i c e  o f  t h o  S e c r e t a r y .

W ashington. A p r il  18  11)11.
To Collectors o f  Customs and o f In ternal Revenue and others concerned:

T h e  A c t  o f  C o n g r e s s  a p p r o v e d  M a r c h  2  1 0 1 1  p r o v i d e s  a s  f o l l o w s :  " B e  U 
enacted bit the Senate and House o f Representatives o f  the Untied States o f 
Am erica in  Congress Assembled. T h a t  I t  s h a l l  b o  l a w f u l  f o r  c o l l e c t o r s  o f  
c u s t o m s  a n d  I n t e r n a l  r e v e n u e  t o  r e c e i v e  f o r  d u t i e s  o n  I m p o r t s  a n d  i n t e r n a l  
t a x e s  c e r t i f i e d  c h e c k s  d r a w n  o n  n a t i o n a l  a n d  S t a t e  b a n k s ,  a n d  t r u s t  c o m 
p a n i e s ,  d u r l n g s u c h  t i m e  a n d  u n d e r  s u c h  r e g u l a t i o n s  a s  t h o  S e c r e t a r y  o f  t h e  
T r e a s u r y  m a y  p r e s c r i b e .  . .

I n  a c c o r d a n c e  w i t h  t h e  a b o v e - q u o t e d  p r o v i s i o n s  o f  l a w ,  c o l l e c t o r s  w h o  
d e p o s i t  w i t h  t h e  T r e a s u r e r  o r  a n  A s s i s t a n t  T r e a s u r e r  o f  t h e  U n i t e d  S t a t e s ,  
w i l l ,  o n  a n d  a f t e r  J u n e  1 1 9 1 1  a n d  u n t i l  f u r t h e r  a d v i s e d ,  a c c e p t  c e r t l l l e d  
c h e c k s  c o l l e c t i b l e  t h r o u g h  t h e  C l e a r i n g - H o u s e ,  w h e n  d r a w n  I n  f a v o r  o f  t h e  
C o d c c t o r  o n  a s s o c i a t i o n s  o f  t h e  k i n d  n a m e d  I n  t h e  A c t .  a n d  l o c a t e d  I n  t h o  
s a m e  c i t y  a s  t h e  T r e a s u r e r  o r  A s s i s t a n t  T r e a s u r e r .  C o l l e c t o r s  w h o  d e p o s i t  
w i t h  n a t i o n a l  b a n k  d e p o s i t a r i e s  w i l l  a c c e p t  c c r t t l l c d  c h e c k s  a s  h e r e i n b e f o r e  
d e s c r i b e d ,  d r a w n  I n  f a v o r  o f  t h e  C o l l e c t o r  o n  a s s o c i a t i o n s  o f  t h o  k i n d  
n a m e d  I n  t h e  A c t  a n d  l o c a t e d  I n  t h e  s a m e  c i t y  a s  t h o  d e p o s i t a r y ,  a n d  
s u c h  " o u t - o f - t o w n "  c e r t l l l e d  c h e c k s  a s  c a n  b o  c a s h e d  b y  C o l l e c t o r s  w i t h o u t  
c o s t  t o  t h e  G o v e r n m e n t .

A r t i c l e  1 3 1 5 ,  C u s t o m s  R e g u l a t i o n s  o f  1 0 0 8 ,  a n d  I n t e r n a l - R e v e n u e  
R e g u l a t i o n s  N o .  2  o f  1 0 0 8 .  a r e  h e r e b y  a m e n d e d  a c c o r d i n g l y .

F R A N K L I N  M a c V E A G I I ,
..................................... Secretary.

— R e p o r ts  h a v e  b e e n  c u r r e n t  r e c e n t ly  to  t h e  e f fe c t  th a t  
th e  G o v e r n m e n t  h a d  s e t  in  m o t io n  a  p la n  to  b r e a k  u p  
a il o u t s t a n d in g  g r e e n b a c k s  o f  la rg e  a m o u n ts  in to  s m a lle r  
o n e s  a s  f a s t  a s  th e y  are p r e se n te d  to  th e  T r e a s u r y  fo r  r e d e m p 
t io n .  I t  w a s  s t a t e d  th a t  th e  p u r p o s e  in  th o  m o v e m e n t  w a s  
to  g u a r d  a g a in s t  a  r e p e t i t io n  o f  th e  g r e e n b a c k  in c id e n t  o f  
1 8 9 3 , w h e n  th e  T r e a s u r y  w a s  p r a c t ic a l ly  d r a in e d  o f  g o ld  b y  
w h a t  P r e s id e n t  C le v e la n d  te r m e d  “ a n  e n d le s s  c h a in .”  
U p o n  in q u ir y  w e  le a r n  t h a t  t h e  D e p a r tm e n t  h a s  m a d e  n o  
r e c e n t  c h a n g e  o f  p o l ic y .  F o r  m a n y  y e a r s ,  a t  le a s t  fo r  a  
d e c a d e , i t  h a s  b e e n  i t s  p r a c t ic e  to  c h a n g e  s i lv e r  c e r t if ic a te s ,  
a s  th e y  a re  p r e s e n te d , in to  c e r t if ic a te s  o f  d e n o m in a t io n s  o f  S5  
a n d  le s s  a n d  to  s u b s t i t u t e  So a n d  S 1 0  U n ite d  S t a te s  n o te s  fo r  
s u c h  n o te s  o f  la rg er  d e n o m in a t io n s  a s  t h e y  c o m e  in to  th e  
p o s s e s s io n  o f  th e  T r e a s u r y . W e  a n n e x  a  s t a t e m e n t  s h o w in g  
th e  a g g r e g a te  a m o u n t  o f  p a p e r  m o n e y  o f  e a c li  d e n o m in a t io n  
o u t s t a n d in g  o n  M a rch  3 1 . I t  w ill l ie  o b s e r v e d  t h a t  th e  
g r e a t  b u lk  o f  th e  s i lv e r  c e r t i f ic a te s  a re  in  d e n o m in a t io n s  
o f $ 5  or le s s  a n d  th a t  o v e r  7 5 %  o f  th o  le g a l te n d e r s  a re  in  
$ 5  a n d  S 1 0  p ie c e s .
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1 9 11 .

U nited 7'rras urn N a tio n a l Gold S ilve rD cno m in - S ta tes N otes I ta n k C erllfi- C crli/t- T o ta l.a tio n — N otes . o f  1890 . N o tes . cates. cates.
■ S S * S S S

S I ................. 1 ,8 3 7 ,9 3 5 3 8 7 ,2 9 0 3 4 3 ,6 1 0 1 4 7 ,5 3 0 ,0 8 7 1 5 0 ,0 9 8 ,9 2 8
2 ................. 1 ,3 8 3 ,4 8 8 2 5 3 ,9 9 4 1 6 4 .3 20 6 0 ,8 3 5 ,1 8 0 6 2 .6 3 6 ,9 8 2
5  ................. 1 4 3 ,3 5 7 ,6 5 0 7 7 6 .9 7 0  1 3 6 ,9 7 3 ,8 1 0 23 4 .2 1 6 ,3 8 2 5 1 5 ,3 2 4 ,8 1 2
1 0 _______ 1 2 7 .4 4 3 ,1 9 6 1 ,0 7 8 ,3 0 0  3 2 1 ,1 1 1 ,3 1 0  2 0 2 ,4 5 5 .7 0 0 1 7 ,7 2 1 .8 2 1 6 6 9 ,8 1 0 ,4 1 7
2 0 .............. 1 6 ,9 2 1 ,5 2 2 5 3 3 ,6 9 0  2 2 0 .1 1 0 ,4 2 0  2 4 7 ,6 0 2 ,7 2 4 6 ,2 7 6 ,1 5 0 4 9 1 ,4 4 4 ,5 0 6
5 0  - ........... 2 ,0 9 3 .9 2 5 1 6 ,450 1 6 ,5 3 1 ,7 0 0 5 0 ,0 9 8 ,6 5 5 6 ,8 9 7 ,8 6 0 7 5 ,6 3 8 ,5 9 0
1 0 0 ........... 5 .7 8 1 .3 0 0 1 9 4 ,3 00 3 6 .8 4 3 ,8 0 0 7 5 ,7 4 6 ,0 0 0 5 6 7 .0 2 0 1 1 9 ,1 3 2 ,4 2 0
5 0 0  ............ 5 ,5 1 6 ,0 0 0 9 0 ,0 0 0 1 4 ,8 7 6 ,0 0 0 2 5 ,5 0 0 2 0 ,5 0 7 ,5 0 0
1 , 0 0 0 . - . . 4 3 ,3 3 6 ,0 0 0 1 1 6 ,0 00 2 3 ,0 0 0 6 6 ,1 5 6 ,5 0 0 2 6 ,0 0 0 1 0 9 ,6 5 7 ,5 0 0
5 ,0 0 0 ____ 8 7 ,7 8 5 ,0 0 0 ___ 8 7 ,7 8 5 ,0 0 0

1 0 ,0 )  1 2 0 5 ,6 6 0 ,0 0 0 2 0 5 ,6 7 0 ,0 0 0
4 8 ,5 8 8 4 8 ,5 8 8

T o t a l . . . 3 4 7 .6 8 1 .0 1 6 3 ,3 5 7 ,0 0 0  7 3 2 ,2 4 0 ,5 5 S !95 0 ,3 8 0 .6 6 9 4 7 4 ,0 9 6 ,0 0 0 2 ,5 0 7 ,7 5 5 ,2 4 3
b .................... 1 ,0 0 0 ,0 0 0 * 3 ,0 8 7 ,6 4 2 .................... .................- 4 ,087 ,6 -12

N e t ____ 3 4 6 ,6 8 1 ,0 1 ^ 3 ,3 5 7 ,0 0 0 ,7 2 9 ,1 5 2 ,9 1 6 |9 5 0 ,3 8 0 ,6 6 9 4 7 4 ,0 9 6 ,0 0 0 2 ,5 0 3 ,6 6 7 ,6 0 1

* R e d e e m e d  b u t  n o t  a s s o r te d  b y  d e n o m i n a t io n ,  a F r a c t io n a l  p a r t s ,  b U n 
k n o w n , d e s t r o y e d .

— C o m p tro lle r  o f  th e  C u rr en cy  L a w r e n c o  O . M u rr a y , w h o  
a  y e a r  a g o  in tr o d u c e d  p la n s  in te n d e d  to  c h e c k  th e  e s t a b 
l is h m e n t  o f  b a n k s  th r o u g h  p r o m o te r s , h a s  n o w  is su e d  
a n  e d ic t  to  th e  e f fe c t  th a t  n o  c o n s id e r a t io n  w ill h e r e a fte r  b e  
g iv e n  to  a n  a p p lic a t io n  to  o r g a n iz e  a  n a t io n a l b a n k  w h ic h  is  
b e in g  fu r th e r e d  b y  p r o fe ss io n a l b a n k  p r o m o te r s . T h e  
a n n o u n c e m e n t  s t a t e s  th a t  in  fu tu r e  w h e n  a p p lic a t io n s  to  
o r g a n iz e  n a t io n a l b a n k s  a re  f i l e d , t h e y  m u s t  b e  a c c o m p a n ie d  
b y  a  s t a t e m e n t  in d ic a t in g  th a t  n o  p a y m e n t  w ill b o  m a d e  fo r  
a n y  k in d  o f  s e r v ic e  in  s o l ic i t in g  s to c k  s u b s c r ip t io n s  or p r o 
m o t in g  in  a n y  m a n n e r  th e  o r g a n iz a t io n  o f  a  b a n k . I n  
r e p o r t in g  th e  d e c is io n  w h ic h  M r. M u rra y  h a s  a r r iv e d  a t ,  th o  
c ir c u la r  fr o m  h is  D e p a r tm e n t  s a y s :

I n  s o m e  c a s e s  w h i c h  h a v e  c o m e  t o  t h e  k n o w l e d g e  o f  t h e  C o m p t r o l l e r ,  I t  
h a s  b e e n  s h o w n  t h a t  t h e  p r o m o t e r  Is s a t l s l l c d  t o  o r g a n i z e  t h o  b a n k  f o r  a  f e e  
o f  $ 5  o r  5 1 0  o n  e a c h  s h a r e  o f  t h e  s t o c k .  I n  o t h e r  c a s e s ,  h o  h a s  a n  u n d e r  
s t a n d i n g  t h a t  h e  Is  t o  b o  e l e c t e d  t o  o f f i c e ,  r e c e i v e  a  s a l a r y ,  a n d  b e  g i v e n  t h e  
p r i v i l e g e  o f  h a v i n g  a  c o m p a n y  I n  w h i c h  h e  Is  I n t e r e s t e d  l o a n  t h o  f u n d s  
o f  t h e  b a n k  o n  a  c o m m l s s o n  b a s i s .

T h e r e  I s  a n o t h e r  t y p e  o f  p r o m o t e r  w h o  m a k e s  a  b u s i n e s s  o f  o r g a n i z i n g  
b a n k s  f o r  t h e  p u r p o s e  o f  h a v i n g  h i s  c o m p a n y  s u p p l y  f u r n i t u r e ,  f l x t u r c s ,  
s t a t i o n e r y ,  h o o k s ,  & c .  I n  s o m e  c a s e s ,  p r o m o t e r s  h a v e  c h a r g e d  t h e  b a n k  
m o r e  f o r  o r g a n i z i n g  e x p e n s e s  t h a n  I t s  n e t  e a r n i n g s  w o u l d  a m o u n t  t o  I n  l i v e  
y e a r s ,  e v e n  If  t h e y  s h o u l d  n o t  lo s e  a  d o l l a r  I n  b a d  d e b t s .  T h e r e  a r e  c a s e s  
w h e r e  I t  h a s  b e e n  c h a r g e d  t h a t  t h e  c o n t r a c t  o f  t h e  p r o m o t e r  a u t h o r i z e d  h i m  
t o  n a m e  t h o  c a s h i e r  a n d  e n a b l e d  h i m  t o  r e c e i v e  a  p o r t i o n  o f  t h o  c a s h i e r ’s  
s a l a r y  f o r  t h e  f i r s t  y e a r .

I t  is  a d d e d  t h a t  C o m p tr o lle r  M u rra y  lia s  fr o m  th o  f ir s t  
b e e n  s t e a d i ly  a g a in s t  b a n k  p r o m o te r s . H e  b e l ie v e s  t h a t  
b a n k s  s h o u ld  b e  o r g a n iz e d  in  c o m m u n it ie s  w h er e  th e r e  is  
n e e d  fo r  th e m  a n d  w h e r e  th o  b a n k  m a y  b o  e s ta b lis h e d  
b e c a u s e  th o  b u s in e s s  m e n  o f  th e  c o m m u n ity  a re  w il l in g  to  
p u t  th e ir  m o n e y  in to  th e  b a n k  a n d  to  m a n a g e  i t  s a fe ly  a n d  
w is e ly .  I n  h is  o p in io n , in  e v e r y  c a s e  w h e r e  a  b a n k  p r o m o te r  
m u s t  b o  c a lle d  in  to  a c t  a s  d r u m m e r  in  s e l l in g  s t o c k  a t  a  la rg e  
c o m m is s io n , i t  is  a  p o s it iv e  in d ic a t io n  t h a t  th e re  is  n o  n e e d  
fo r  a d d it io n a l  b a n k in g  fa c i l i t ie s ,  a n d  s u c h  a  s i t u a t io n ,  i t  is  
d e c la r e d , w ill n o  lo n g e r  b e  to le r a te d .

— T h e  n o m in a t io n  o f  G eo rg e  C . V a n  T u y l J r . a s  N e w  Y o r k  
S t a t e  S u p e r in te n d e n t  o f  B a n k s , to  s u c c e e d  O . I I .  C h e n e y ,  
w a s  s e n t  to  th e  S e n a te  b y  G o v . D ix  o n  th o  1 s t  in s t .  M r. 
C h e n e y  w a s  a p p o in te d  in  N o v .  1 9 0 9  to  ta k e  th o  p la co  o f  C lark  
W illia m s , r e s ig n e d . N o  a c t io n  h a s  y e t  b e e n  ta k e n  
b y  th e  S e n a te  w ith  re g a r d  to  M r. V a n  T u y l ’s  a p p o in t 
m e n t .  M r. V a n  T u y l is  a t  p r e s e n t  P r e s id e n t  o f  th o  A lb a n y  
T r u s t  C o ., o f  A lb a n y , N . Y . ,  w it h  w h o s e  m a n a g e m e n t  lie  
h a s  b e e n  a s s o c ia te d  s in c e  it s  o r g a n iz a t io n  in  1 9 0 0 . H o  w a s  
o r ig in a lly  i t s  S e c r e ta r y  a n d  T r e a s u r e r , w a s  la te r  m a d e  T h ird  
V ic e -P r e s id e n t  a n d  T r e a su r e r , a n d  s in c o  J u ly  1 9 0 8  h a s  
s e r v e d  in  th e  p r e s id e n c y . U n t il  h is  e le c t io n  a s  G o v e r n o r ,

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



MAY 6 1911.1 T H E  C H R O N IC L E 1 2 1 7
M r. D ix  w a s  a  d ir e c to r  o f  th e  A lb a n y  T r u s t  a n d  o f  th e  F ir s t  
N a t io n a l B a n k  o f  A lb a n y , o f  w h ic h  M r. V a n  T u y l is  a ls o  a  
d ir e c to r . I n  a d d it io n  M r. V a n  T u y l  is  a  m e m b e r  o f  th e  
d ir e c to r a te  o f  th e  N ia g a r a  F a l ls  T r u s t  C o ., th e  M u tu a l F iro  
I n s u r a n c e  C o . o f  A lb a n y  a n d  a  t r u s te e  o f  th e  A lb a n y  E x 
c h a n g e  S a v in g s  B a n k .

— E d w in  S . M a r s to n , P r e s id e n t  o f  th e  F a r m e r s ’ L o a n  & 
T r u s t  C o ., w a s  s u d d e n ly  s t r ic k e n  w ith  a p p e n d ic it is  la s t  
S u n d a y  m o r n in g  a n d  w a s  im m e d ia t e ly  r e m o v e d  to  R o o s e v e lt  
H o s p it a l .  D r . B r e w e r  o p e r a te d  s u c c e s s fu lly  o n  M r. M a rs to n  
S u n d a y  n ig h t .  F r ie n d s  o f  M r. M a rsto n  w ill b o  g la d  to  
k n o w  t h a t  h e  is  c o n v a le s c in g  a n d  t h a t  i t  w a s  r e p o r te d  y e s te r 
d a y  th a t  h is  c o n d it io n  w a s  s t e a d i ly  im p r o v in g .

— T h e  L o n d o n  b r a n c h  o f  th e  F a r m e r s ’ L o a n  & T r u s t  C o. 
is  t o  b e  r e p la c e d  b y  a  n ew  o r g a n iz a t io n  w h ic h  h a s  b e e n  
fo r m e d  u n d e r  th e  E n g l is h  la w s , a n d  w h ic h  is  s t y l e d  th e  
F a r m e r s ’ L o a n  & T r u s t  C o ., L td . W h ile  th e  s a m e  in te r e s t s  
a re  in  c o n tr o l o f  th e  tw o  o r g a n iz a t io n s , th e  n e w  c o m p a n y  
w ill bn o p e r a te d  e n t ir e ly  a p a r t  fr o m  t h a t  o f  th e  N e w  Y o r k  
o r g a n iz a t io n ; th e  L o n d o n  c o m p a n y  is  in  n o  s e n s e  a  b ra n ch ;  
i t  is  d is t in c t ly  a n  E n g l is h  o r g a n iz a t io n , a n d  is  d e s ig n e d  to  
h a n d le  th e  b u s in e s s  o r ig in a t in g  in  th e  te r r ito r y  t r ib u ta r y  to  
i t s  o p e r a t io n s . I t  h a s  b e e n  s ta r te d  w it h  a  c a p it a l  o f  $ 5 0 0 ,
0 0 0 .

— R o b e r t  I t .  M o o re , P r e s id e n t  o f  th e  C o m m e rc ia l T r u s t  C o . 
o f  th is  c i t y ,  w a s  a p p o in te d  C ity  C h a m b e r la in  b y  M a y o r  
G a y  n o r  o n  T h u r s d a y . M r. M o ore s u c c e e d s  C h a r les  I t .  
H y d e , w h o  te n d e r e d  h is  r e s ig n a t io n  o n  th e  2 n d  in s t . ,  f o l lo w 
in g  th e  a c t io n  o f  th e  G ra n d  J u r y  in  r e tu r n in g  a n  in d ic tm e n t  
a g a in s t  h im  o n  th e  p r e v io u s  d a y .  T h is  in d ic tm e n t  g ro w s  
o u t  o f  th e  p r o b in g  in t o  th e  a ffa ir s  o f  th e  C a rn eg ie  T r u s t  C o .,  
w h ic h  h a s  b e e n  u n d e r  w a y  s in c e  th e  c lo s in g  o f  th e  in s t i t u t io n  
in  J a n u a r y . A  s t a t e m e n t  w ith  reg a rd  to  th e  c h a r g e s  a g a in s t  
M r. H y d e  g iv e n  o u t  b y  D is tr ic t  A t t o r n e y  W h itm a n , s a y s :

C h a r l e s  I t .  H y d e  w a s  a r r a l c n c d  t h i s  m o r n i n g  o n  a n  I n d i c t m e n t  c h a r g i n g  
h i m  I n  t w o  c o u n t s ,  n r s t ,  w i t h  b r i b e r y ,  u n d e r  S e c t i o n  .172 o f  t h e  P e n a l  L a w .  
a n d ,  s e c o n d ,  w i t h  t a k i n g  a n  u n l a w f u l  f e e ,  u n d e r  S e c t i o n  1 8 2 0 .

I t  Is  c h a r g e d  I n  t h e  I n d i c t m e n t  t h a t  o n  A u g .  2 2  1 0 1 0  H y d e ,  b e i n g  t h e n  
C i t y  C h a m b e r l a i n  o f  t h e  C i t y  o f  N e rv  Y o r k ,  a g r e e d  w i t h  . J o s e p h  G .  I t o b l n ,  
w h o  w a s  t h e n  a  d i r e c t o r  a n d  t h e  C h a i r m a n  o f  t h e  e x e c u t i v e  c o m m i t t e e  
o f  t h e  b o a r d  o f  d i r e c t o r s  a n d  t h e  o w n e r  o f  a  m a j o r i t y  o f  t h e  s t o c k  o f  t h e  
N o r t h e r n  D a n k ,  t h a t  I f  t h e  N o r t h e r n  B a n k  w o u l d  l o a n  5 1 3 0 ,0 0 0  t h e  n e x t  
m o r n i n g  t o  t h e  C a r n e g i e  T r u s t  C o . ,  h e ,  H y d e ,  a s  C i t y  C h a m b e r l a i n ,  w o u l d  
i m m e d i a t e l y  I n c r e a s e  t h e  a m o u n t  o f  d a l l y  b a l a n c e s  o f  t h e  f u n d s  o f  N ew ' 
Y o r k  C i t y  o n  d e p o s i t  w i t h  t h o  N o r t h e r n  B a n k .  T h e  I n d i c t m e n t  c h a r g e s  
t h a t  t h e  lo a n  w a s  m a d e  a n d  t h e  d e p o s i t  w a s  s u b s e q u e n t l y  I n c r e a s e d .

I n  te n d e r in g  h is  r e s ig n a t io n  M r. H y d e  d e c la r e d  th a t  ho  
w o u ld  b e  a b le  to  p r o v e  th a t  th o  in d ic tm e n t  “ is  th e  o u tc o m e  
o f  o n e  o f  th e  m o s t  w ic k e d  c o n sp ir a c ie s  in  th e  h is to r y  o f  th is  
c i t y ” , a n d  a d d e d  t h a t  w h ile  h o  h a d  n o  fea r  o r  d o u b t  t h a t  th e  
w h o le  c o n s p ir a c y  a g a in s t  h im  w o u ld  b e  la id  b a r e  w it h in  a  
v e r y  s h o r t  t im e ,  h e  d id  n o t  p r o p o s e  to  h a v e  th e  a d m in is t r a 
t io n  o f  M a y o r  G a y  n o r  e m b a r r a s s e d . M r. H y d e ,  o n  T u e s d a y ,  
p le a d e d  n o t  g u i l t y  to  th e  c h a r g e s  a n d  w a s  r e le a s e d  o n  $ 7 ,5 0 0  
b a i l .  H is  s u c c e s s o r  a s  C ity  C h a m b er la in , M r. M o o re , h a s  
b e e n  id e n t if ie d  w it h  b a n k in g  a ffa ir s  s in c e  1 8 8 3 . H e  w a s  
o n e  o f  th e  in c o r p o r a to r s  o f  th o  C o m m e rc ia l T r u s t ,  a n d  h a s  
b e e n  it s  P r e s id e n t  s in c e  it s  in c e p t io n  in  1 9 0 0 . P r io r  to  t h a t ,  
lie  h a d  fo r  f iv e  y e a r s  b e e n  P r e s id e n t  o f  th e  N e w  A m ste r d a m  
N a t io n a l B a n k . H e  w a s  a  c a n d id a te  fo r  C ity  C o m p tro lle r  
o n  th e  t i c k e t  w ith  M a y o r  G a y n o r , b u t  fa ile d  o f  e le c t io n .

— W illia m  II . N ic h o ls  J r . a n d  F r a n k  T r u m b u ll h a v e  b e e n  
e le c te d  tr u s te e s  o f  th e  U n io n  T r u s t  C o . o f  t h is  c i t y  to  fill 
v a c a n c ie s .  M r. N ic h o ls  is  C h a irm a n  o f  th e  E x e c u t iv e  
C o m m itte e  o f  th e  G en era l C h em ic a l C o . a n d  M r. T ru m b u ll  
C h a irm a n  o f  th e  B o a r d  o f  th e  C h e s a p e a k e  & O h io  l t y .

— O tis  I I .  C u tle r , P r e s id e n t  o f  th e  A m e r ic a n  B r a k e  S h o e  
& F o u n d r y  C o ., h a s  b e e n  e le c te d  to  th e  d ir e c to r a te  o f  th e  
M e ch a n ic s  & M eta ls  N a t io n a l B a n k .

— F r a n k  J . W . D iffer  w a s  e le c te d  S e c r e ta r y  o f  th e  B r o o k ly n  
T r u s t  C o . o f  B r o o k ly n  B o r o u g h , s u c c e e d in g  S ta n le y  W . 
I lu s t e d ,  a t  th e  a n n u a l m e e t in g  o n  W e d n e s d a y . M r. D iffer  
a d v a n c e s  fr o m  th e  p o s t  o f  A s s is t a n t  S e c r e ta r y , t o  w h ic h  
o ff ic e  H e r b e r t  U . S illo c k  h a s  b e e n  a p p o in te d .

— R o b e r t  B . A u s t in  h a s  b e e n  e le c te d  P r e s id e n t  o f  th e  
Q u e e n s  C o u n ty  T r u s t  C o . o f  J a m a ic a , L . I . ,  to  fill th o  
v a c a n c y  d u e  t o  t h e  d e a th  in  M arch  o f  J o h n  E .  B a c k u s .  
W illis  I I . Y o u n g , w h o  w a s  S e c o n d  V ic e -P r e s id e n t , r e p la c e s  
M r. A u s t in  a s  F ir s t  V ic e -P r e s id e n t  a n d  E d w a r d  L . F r o s t  
h a s  b e e n  m a d e  S e c o n d  V ic e -P r e s id e n t .

— E .  V . R . T h a y e r  h a s  b e e n  e le c te d  to  s u c c e e d  th e  la te  
N a th a n ie l  T h a y e r  a s  a  d ir e c to r  o f  th e  O ld  C o lo n y  T r u s t  C o. 
o f B o s t o n . •

— R o b e r t  A . W e ls h , fo r  t w e n t y  y e a r s  in  th e  e m p lo y  o f  
th e  N a t io n a l M e c h a n ic s ’ B a n k  o f  B a lt im o r e , h a s  b e e n  m a d e  
a n  A s s is ta n t  C a sh ier  o f  th e  in s t i t u t io n .

— T h o m a s  H i ld t ,  h e r e to fo r e  A s s is ta n t  C a sh ie r  o f  th e  
N a t io n a l B a n k  o f  C o m m e rc e  o f  B a l t im o r e , h a s  b e e n  e le c te d  
C a s h ie r  o f  th e  in s t i t u t io n ,  a n d  D o u g la s  M . W y lie  h a s  b e e n  
e le c te d  V ic e -P r e s id e n t .  T h e  n ew  o f f ic ia ls  fill th e  v a c a n c ie s  
o c c a s io n e d  b y  th e  d e a th  o n  A p r il 2 0  o f  J a m e s  R . E d m u n d s ,  
w h o  h a d  b e e n  V ic e -P r e s id e n t  a n d  C a sh ie r . M r. H i ld t  e n t e r e d  
th e  s e r v ic e  f  th e  b a n k  in  1 9 0 4 , b u t f o r  a  t im e  le f t  i t s  e m p lo y ,  
fo r  tw o  y e a r s  h a v in g  h a d  o th e r  b u s in e s s  in te r e s t s ;  h is  r e tu r n  
to  th e  in s t i t u t io n  o cc u r r e d  a b o u t  a  y e a r  a g o . T h e  B a l t im o r e  
“ S u n ,”  in  r e p o r t in g  th e  c h a n g e s , is  a u t h o r ity  fo r  th e  s t a t e 
m e n t  t h a t  A s s is ta n t  C a sh ie r  M a gru d cr  P o w e ll ,  w h o  h a s  b e e n  
c o n n e c te d  w it h  th e  b a n k  fo r  tw e n t y - n in e  y e a r s ,  w ill ta k e  
o v e r  th e  d u t ie s  u s u a lly  e x e r c is e d  b y  th e  C a sh ie r , w h ile  
C a sh ie r  H ild t  w ill b e  th e  “ o u t s id e ”  m a n — a s  s u c h  a t t e n d in g  
c o n v e n t io n s ,  lo o k in g  a f te r  c o r r e s p o n d e n ts  a n d  o u t -o f - t o w n  
c u s to m e r s .

— T h e  m e r g e r  o f  th e  N a t io n a l C ity  B a n k  o f  W a s h in g to n ,
D . C ., w it h  th e  C o m m e rc ia l N a t io n a l B a n k , w h ic h  w a s  
re ferred  to  in  o u r  is s u e  o f  A p r il 2 2 ,  w e n t  in to  e f f e c t  o n  t h e  
2 9 t h  u l t . ,  w h e n  th o  b u s in e s s  o f  t h e  f ir s t-n a m e d  in s t i t u t io n  
w a s  tr a n s fe r r e d  to  th e  C o m m e r c ia l.

— F r a n k  C offin s h a s  b e e n  e le c te d  S e c o n d  V ic e -P r e s id e n t  
o f th e  M o n ro e  N a t io n a l B a n k  o f  C h ic a g o .

— I n  o u r  i t e m  la s t  w e e k  w it h  r e fe r e n c e  to  th o  c la im s  o f  
c e r ta in  s to c k h o ld e r s  o f  th e  C h ica g o  N a t io n a l B a n k  o f  C h ica g o  
I l l in o is ,  a g a in s t  C . K .  G . B i l l in g s ,  a  d ir e c to r  o f  th e  in s t i t u t io n ,  
i t  w a s  m a d e  t o  a p p e a r  t h a t  W illia m  C . N ib la c k  h a d  b e e n  
a p p o in te d  r e c e iv e r  fo r  th e  in s t i t u t io n .  F r o m  o n e  in  a  
p o s it io n  to  k n o w  th e  f a c t s ,  w e  le a r n  t h a t  i t  is  th e  u n d e r 
s t a n d in g  th a t  M r. N ib la c k  w a s  s im p ly  a p p o in te d  a  r e c e iv e r  
in  r e g a r d  t o  th e  B il lin g s  c la im , i .  e . ,  t h a t  h e  w a s  n a m e d  to  
r e p r e s e n t  th e  b a n k  in  t h a t  l i t ig a t io n . A s  r e g a r d s  th e  b a n k ’s  
o th e r  a s s e t s ,  i t  is  th e  u n d e r s ta n d in g  t h a t  th e  d ir e c to r s  a re  
s t i l l  in  c o n tr o l o f  th e  in s t i t u t io n .

— F iv e  n e w  d ir e c to r s  w er e  a d d e d  t o  th e  b o a r d  o f  th e  
L a  S a lle  S tr e e t  N a t io n a l B a n k  o f  C h ica g o  a t  th e  a n n u a l  
m e e t in g  th is  w e e k , n a m e ly  J o s e p h  H o c k , o f  t h e  W isc o n s in  
L im e  & C e m e n t  C o .; P . M . H a u n e y ,o f  th e  S ie g e l-C o o p c r  C o.; 
T h o m a s  M a g n e r , in su r a n c e ;  B . G . B r e n n a n , o f  th e  B r e n n a n  
P a c k in g  C o . , a n d  J . P .  G a lla g h e r , o f  th e  L o r im c r -G a lla g h c r  
C o n s tr u c t io n  C o.

— T h e  N o r th w e s te r n  T r u s t  & S a v in g s  B a n k  o f  C h ic a g o  h a s  
d e c id e d  to  in c r e a s e  i t s  c a p ita l  from  $ 2 0 0 ,0 0 0  t o  $ 2 5 0 ,0 0 0 .  
T h e  n e w  s to c k  w ill b e  s o ld  a t  $ 1 5 0  p er  s h a r e , $ 5 0  p r e m iu m  
g o in g  to w a r d  th e  s u r p lu s , a n d  r a is in g  i t  t o  a b o u t  $ 1 0 0 ,0 0 0 .

— J o h n  C . P a r tr id g e , fo r  fo u r  y e a r s  w ith  t h e  M in n e s o ta  
L o a n  & T r u s t  C o . o f  M in n e a p o lis , h a s  b e c o m e  a s s o c ia te d  
w ith  th e  b o n d  d e p a r tm e n t  o f  th e  F ir s t  S a v in g s  & T r u s t  C o . 
o f M ilw a u k e e .

— C o n tr o llin g  in te r e s t  in  th e  F ir s t  N a t io n a l  B a n k  o f  
D e n v e r  h a s  b e e n  p u r c h a se d  b y  H a y d e n , S to n e  & C o . o f  
N e w  Y o r k . T h e  h o ld in g s  h a v e  b e e n  a c q u ir e d  fr o m  th e  
e s t a t e  o f  D a v id  I I .  M o ffa t, w h ic h , a c c o r d in g  t o  th e  D e n v e r  
“ R e p u b l ic a n ,”  h e ld  a b o u t  7 5 %  o f  th e  $ 1 ,0 0 0 ,0 0 0  c a p it a l  o f  
th e  in s t i t u t io n .  A b o u t  5.3%  o f  th e  t o t a l  s t o c k  is  t a k e n  o v e r .  
T h e  M o ffa t h e ir s , i t  is  s t a t e d ,  r e ta in  a  s u b s ta n t ia l  in te r e s t  in  
th e  b a n k , a n d  F .  G . M o ffa t, C a s h ie r , a n d  T h o m a s  K e e ly ,  
V ic e -P r e s id e n t , w il l  c o n t in u e  in  th e  m a n a g e m e n t .  A  s t a t e 
m e n t  e m a n a t in g  fr o m  M r. F . G . M o ffa t, a n d  p u b lis h e d  in  
th o  “ R e p u b lic a n ,”  a n n o u n c e s  th e  p u r c h a se  a s  h a v in g  b e e n  
m a d e  “ fo r  th e  a c c o u n t  o f  a  s y n d ic a te  o f  p r o m in e n t  C o lo r a d o  
a n d  N o w  Y o r k  c a p i t a l i s t s .”  W e q u o t e  th o  s t a t e m e n t  a s  
fo llo w s :

“ T h o  N e w  Y o r k  b a n k i n g  h o u s e  o f  M e s s r s .  H a y d e n ,  S t o n e  &  C o .  h a s  
p u r c h a s e d  t h e  c o n t r o l l i n g  I n t e r e s t  I n  t h e  F i r s t  N a t i o n a l  H a n k  o f  D e n v e r  
f r o m  t i l e  e s t a t e  o f  t h e  l a t e  D .  H .  M o l f a t .

" T i l l s  p u r c h a s o  Is  f o r  t h e  a c c o u n t  o f  a  s y n d i c a t e  o f  p r o m i n e n t  C o l o r a d o  
a n d  N e w  Y o r k  c a p i t a l i s t s ,  w h o ,  r e c o g n i z i n g  t h e  p r o m i n e n t  p o s i t i o n  o f  
t h e  I n s t i t u t i o n  a n d  I t s  g r e a t  p o t e n t i a l  s t r e n g t h ,  h a v e  d e s i r e d  t o  b e c o m e  I n 
t e r e s t e d  I n  I t ,  b e l i e v i n g  t h a t  I t  o f f e r s  o p p o r t u n i t y  f o r  g r e a t e r  g r o w t h  a n d  
d e v e l o p m e n t  a l o n g  s o u n d  a n d  c o n s e r v a t i v e  l i n e s .

" I t  Is  e x p e c t e d  t h a t  c h a n g e s  In  t h e  b o a r d  o f  d i r e c t o r s  w i l l  b e  a n n o u n c e d  a t  
a  n o t  d i s t a n t  d a t e .  T h o  w o r k i n g  f o r c e  o f  t h e  b a n k  w i l l  n o t  b e  d i s t u r b e d . "

A lr e a d y  o n e  o f  th e  la r g e s t  b a n k s  in  th e  W e s t , i t  is  th e  in te n 
t io n  o f  th e  n e w  in te r e s t s ,  i t  is  s a id ,  to  fu r th e r  d e v e lo p  th e  
in s t i t u t io n  s o  a s  t o  g iv e  i t  th e  le a d in g  p o s it io n  a m o n g  th e  
b a n k s  lo c a te d  w e s t  o f  C h ic a g o . O n  M arch  7 t h e  d e p o s it s  
o f th e  F ir s t  N a t io n a l w ere  $ 1 8 ,0 4 8 ,7 0 2 ,  w h ile  i t s  a g g r e g a te  
re so u r c e s  w er e  $ 2 1 ,0 0 7 ,7 4 8 .

— T h e  tr ia l o f  F r a n k  W . K c t tc n b a c h , fo r m e r ly  P r e s id e n t  
o f  th e  L e w is to n  N a t io n a l  B a n k  o f  L e w is to n , I d a h o , w h ic h  
h a d  b e e n  u n d e r  w a y  in  th e  F e d e r a l C o u r t a t  B o is e ,  w a s  
t e r m in a te d  o n  A p r il 1 9 , th e  G o v e r n m e n t  h a v in g  a s k e d  
fo r  a  d is m is s a l  o f  th o  c a s e .  T h e  c h a r g e s  o n  w h ic h  h e  w a s  
b e in g  tr ie d  a re  s a id  to  h a v e  a lle g e d  c o n s p ir a c y  in  th e  a b 

' t t r a c t io n  o f  $ 1 .3 7 ,0 0 0  o f  th e  fu n d s  o f  th e  in s t i t u t io n .  I t
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is  s t a t e d  th a t  th e  G o v e r n m e n t’s  a c t io n  w a s  b a s e d  o n  th e  
r u lin g  o f  P r e s id in g  J u d g e  C arl R a s h  o f  th e  M o n ta n a  D is 
tr ic t  in  r e fu s in g  to  p e r m it  th e  p r o s e c u t io n  to  g o  fu r th e r  
b a c k  th a n  th r e e  y e a r s  from  th e  d a t e  o f  th e  in d ic tm e n t s  
i n  o rd er  t o  c o r r o b o r a te  s o m e  o f  it s  w it n e s s e s .  A c c o r d in g  
to  th e  I d a h o  “ S t a t e s m a n ,”  th e r e  a re  s t il l  tw o  in d ic tm e n t s  
p e n d in g  a g a in s t  I1'. VV. K e t te n b a c h , o n e  c h a r g in g  th e  
fa ls i f ic a t io n  o f  a  r e p o r t  to  th e  C o m p tro lle r  o f  th e  C u r r e n c y , 
a n d  th e  o th e r  c h a r g in g  h im  w ith  c o n s p ir a c y  to  d e fr a u d  th e  
b a n k , a lth o u g h  th is  la s t  in d ic tm e n t ,  it  is  a d d e d , w a s  p r a c 
t i c a l ly  tr ie d  o u t  in  th e  p r e s e n t  c a s e .

W a lte r  \V . S m it h , w h o  h a d  b e e n  A s s is ta n t  B a n k  E x a m 
in e r  o f  th e  S t .  L o u is  C le a r in g  H o u s e ,  s in c e  th e  in a u g u r a t io n  
o f  th e  c le a r in g -h o u se  e x a m in a t io n  s y s t e m  s e v e r a l y e a r s  a g o ,  
h a s  b e e n  a p p o in te d  a  N a t io n a l B a n k  E x a m in e r , w it h  h e a d 
q u a r te r s  a t  S t .  L o u is . In  h is  n e w  p o s it io n  h e  s u c c e e d s  
F ra n k  O . H ic k s , w h o  r e s ig n e d  to  b e c o m e  a  V ic e -P r e s id e n t  
o f th e  M c c h a n ic s ’-A m c r ic a n  N a t io n a l B a n k  o f  S t .  L o u is .

T h e  f ir s t n u m b e r  o f  a  b i -m o n th ly  p u b l ic a t io n , in te n d e d  
to  im p a r t  to  th e  la y m a n  in fo r m a tio n  r e la t iv e  to  th e  v a r io u s  
m a tte r s  w h e r e in  th e  tr u s t  c o m p a n y  c a n  b e  o f  s e r v ic e  w a s  
is su e d  la s t  m o n t h  b y  th e  M is s is s ip p i V a l le y  T r u s t  C o . o f  
S t .  L o u is . T h e  o b j e c t  o f  th e  p a m p h le t  is  in d ic a te d  in  th e  
n a m e — “ S e r v ic e ” — -ch o sen  fo r  th e  t i t le  o f  th e  p u b l ic a t io n .  
Q u e s t io n s  o n  a n y  p o in t  p e r t in e n t  to  th e  in s t i t u t io n  a n d  it s  
fa c i l i t ie s  fr o m  th o s e  w h o  a r e ,o r  th o s e  w h o  m ig h t  b e ,p a t r o n s  
a re  s o u g h t ,  th e  p u b lic a t io n  s o r v in g  a s  th e  o r g a n  fo r  th e  
d is s e m in a t io n  o f  th e  a n s w e r s . T h e  f ir s t n u m b e r  e x p la in in g  
i t s  p u r p o s e s  is  w r i t te n  in  c h a t t y  s t y l e ,  c o m m a n d in g  th e  in te r 
e s t  o f  th e  r e a d e r .

— W illia m  S . P a r k er  J r . ,  fo r m e r ly  A s s is ta n t  C a sh ier  o f  th e  
S o u th e r n  N a t io n a l B a n k  o f  L o u is v il le , K y . ,  w a s  a r r e s te d  o n  
th e  2 4 t h  u l t .  o n  a  c h a r g e  o f  m is a p p r o p r ia t in g  fu n d s  o f  th e  
b a n k , th e  a m o u n t  h e  is  c h a r g e d  w ith  a b s tr a c t in g  b e in g  g iv e n  
in  th e  w a r r a n t a s  $ 1 9 ,9 8 0 . H o  w a s  r e le a s e d  u n d e r  a  $ 5 ,0 0 0  
b o n d . T h e  a c c u s e d  is  s a id  to  h a v e  tr a n s fer re d  to  th e  b a n k  
a  fa rm  o f  72  a c r e s .

— A t  a  m e e t in g  o n  A p ril 2 0 ,  th e  s to c k h o ld e r s  o f th e  
C it iz e n s ’ B a n k  o f  B r is to l ,  T e n n . ,  ra tif ie d  th e  a g r e e m e n t  
u n d e r  w h ich  th e  in s t i t u t io n  is  to  b o  w ith d r a w n  fro m  r e c e iv e r 
s h ip  a n d  i t s  b u s in e s s  m er g e d  w ith  th e  F ir s t  N a t io n a l B a n k  o f  
B r is to l ,  w h ic h  w ill d is c h a r g e  th e  lia b il it ie s  to  th e  d e p o s ito r s  
o f  th e  C it iz e n s ’ . T h e  a r r a n g e m e n t , i t  is  s t a t e d ,  is  a c c e p te d  
b y  th e  s to c k h o ld e r s  o f  th e  C it iz e n s ’ o n  th e  u n d e r s ta n d in g  
t h a t  t h e y  a re  n o t  to  b e  h e ld  p e r s o n a l ly  l ia b le  fo r  a n y  la c k  o f  
fu n d s  w h ic h  m a y  d e v e lo p . T h e  d ir e c to r s  o f  th e  C it iz e n s ’ a s  
p a r t  o f  th e  a g r e e m e n t  h a v e  fu r n ish e d  a  $ 5 0 ,0 0 0  b o n d  a n d  a  
c a s h  b o n u s  o f  $ 3 0 ,0 0 0 .  T h e  d e p o s it s  o f  th e  C it iz e n s ’ are  
r e p o r te d  a s  $ 3 7 5 ,0 0 0 . T h e  in s t i t u t io n  w a s  p la c e d  in  re 
c e iv e r ’s  h a n d s  o n  M arch  2 8  a n d  p la n s  fo r  b r in g in g  a b o u t  
th e  p r e s e n t  a r r a n g e m e n ts  w ere  im m e d ia t e ly  u n d e r ta k e n .

— T h e  C it iz e n s ’ N a t io n a l  B a n k  o f  L o s  A n g e le s  h a s  ta k e n  
s t e p s  to  in c r e a s e  it s  c a p it a l  fr o m  $ 1 ,0 0 0 ,0 0 0  to  $ 1 ,5 0 0 ,0 0 0 ,  
a n d  th e  e n la r g e d  c a p i t a l ,  i t  is  u n d e r s to o d , is  to  b e c o m e  
e f fe c t iv e  o n  J u ly  l .  A s o u r  r e a d e rs  w er e  in fo r m e d  s e v era l  
m o n th s  a g o , in te r e s t s  r e p r e s e n t in g  th e  b a n k  la te ly  secu r ed  
c o n tr o l o f  th e  B r o a d w a y  B a n k  & T r u s t  C o ., a n d  s u b s e 
q u e n t ly  R . J . W a te r s , P r e s id e n t  o f  th e  C it iz e n s ’, w a s  a lso  
m a d e  P r e s id e n t  o f  th e  B r o a d w a y  B a n k  & T r u s t .  C o n tr o llin g  
in te r e s t  in  s t il l  a n o th e r  in s t i t u t io n ,  n a m e ly  th e  H o m o  S a v in g s  
B a n k , h a s  b e e u  a c q u ir e d , a c c o r d in g  to  th e  L o s  A n g e le s  
“ T im e s ,” b y  M r. W a te r s  a n d  h is  a s s o c ia te s .  M r. W a te rs  
w a s  a lr e a d y  a  s to c k h o ld e r  in  a n d  P r e s id e n t  o f  th e  H o m e  
S a v in g s  B a n k . I t  is  s a id  t h a t  i t  is  th e  in te n t io n  to  m e r g e  
th e  tw o  S t a t e  in s t i t u t io n s — th e  B r o a d w a y  B a n k  & T r u s t  
C o . a n d  th e  H o m o  S a v in g s  B a n k — in to  a  tr u s t  a n d  s a v in g  
c o m p a n y , a n d  t o  o p o r a te  th e  p r o je c te d  c o n c e r n  a s  a n  a d ju n c t  
o f  th e  C it iz e n s ’ N a t io n a l .  T h e  B r o a d w a y  B a n k  & T r u s t  
h a s  a  c a p ita l o f  $ 2 5 0 ,0 0 0  a n d  d e p o s it s  o f  o v e r  $ 2 ,0 0 0 ,0 0 0 ,  
w h ile  th e  H o m e  S a v in g s  B a n k  h a s  $ 4 0 0 ,0 0 0  c a p ita l  a n d  
d e p o s it s  o f  a b o u t  $ 1 ,6 0 0 ,0 0 0 .  T h e  n e w  $ 5 0 0 ,0 0 0  c a p ita l  o f  
th e  C it iz e n s ’ N a t io n a l w ill b o  u se d , i t  is  a n n o u n c e d , in  ta k in g  
o v e r  th e  s to c k s  o f  th e  tw o  in s t i t u t io n s  re ferred  t o .

— T h o m a s  E .  R ip le y ,  V ic e -P r e s id e n t  o f  th e  W h e e le r -  
O sg o o d  C o ., a n d  H e n r y  A . R h o d e s , h e a d  o f  th e  T a c o m a  
d e p a r tm e n t  s to r e  o f  R h o d e s  B r o s . ,  h a v e  b e e n  e le c te d  t o  th e  
b o a rd  o f  th e  F id e l i t y  T r u s t  C o. o f  T a c o m a , to  fill v a c a n c ie s .

— A t a  m e e t in g  in  T a c o m a  o n  A p r il 2 2  th e  E x e c u t iv e  
C o u n cil o f  th e  W a s h in g to n  B a n k e r s ’ A s s o c ia t io n  u n a n im o u s ly  
a c c e p te d  th e  in v i t a t io n  e x te n d e d  b y  th e  b a n k s  o f  W e n a tc h e e  
to  h o ld  th e  1 91 1  c o n v e n t io n  in  th a t  c i t y  s o m e  t im e  d u r in g  
S e p te m b e r . T h e  o x a c t  d a t e  o f  th e  m e e t in g  w ill bo d e c id e d  
u p o n  la te r . P . C . K a u ffm a n , S e c o n d  V ic e -P r e s id e n t  o f  th e  
F id e l i t y  T r u s t  C o . o f  T a c o m a , is  S e c r e ta r y  o f  th e  A s s o c ia t io n .

C le a r in g s  b y  T e le g r a p h — S a le s  o f  S t o c k s ,  B o n d s , & c .—
I h e  s u b jo in e d  ta b le , c o v e r in g  c le a r in g s  fo r  th e  c u r r e n t  w e e k ,  
u s u a l ly  a p p e a r s  o n  th e  fir s t p a g e  o f  e a c h  is s u e , b u t  o n  a c c o u n t  
mm ^ j? th e  o th e r  ta b le s  is  c r o w d e d  o u t  o n c e  a  m o n t h ,
id le  f ig u r e s  a re  r e c e iv e d  b y  te le g r a p h  fr o m  o th e r  le a d in g  c it ie s .

C learings— R e tu rns  by  Telegraph. W eek end in g  M a y  6 . 1 9 1 1 . 1 9 10 .
P erC en t.

N e w  Y o r k _______________________________
B o s t o n ......................... ....................... S 1 ,7 5 1 .4 5 3 ,9 7 1 $ 1 ,9 6 7 ,5 1 2 ,0 0 7 — 11.0
P h i l a d e l p h i a .................................... 1 4 8 ,130,!)o.'i 1 5 0 ,9 5 4 ,0 6 8

2 6 .8 3 8 .5 0 7
2 5 6 .3 9 5 ,1 1 7

6 9 ,8 4 6 .7 1 2
1 3 ,1 9 2 ,0 4 9

B a l t im o r e _________________ : ____ +  16 .3  
+  1 .5C h i c a g o ________ _______________

S t .  L o u i s ...............................................
N e w  O r le u n s  ...................................... — 12.3  

+  6 .4
S e v e n  c i t ie s ,  5  d a y s ............... S 2 .3 9 3 ,U 2 ,1 8 8 $ 2 ,6 3 1 ,8 5 2 ,6 2 8

5 0 6 .7 4 1 ,2 8 7
— 9 .1O t h e r  c i t ie s ,  5  d a y s  ............

T o t a l  a l l  c i t ie s ,  5  d a y s .......................A ll c i t ie s ,  1 d a y ......................... $ 2 ,8 7 6 ,7 6 1 ,4 5 2 $ 3 ,1 3 8 ,5 9 3 ,9 1 5
5 8 1 ,0 4 8 ,5 6 8

— 8 .3
— 9 .9

T o t a l  a l l  c i t ie s  fo r  w e e k ____________ S 3 ,4 0 0 ,5 0 7 ,8 3 9 $ 3 ,7 1 9 ,6 4 2 ,4 8 3 — 8 .6---- * ------------- W .1 W .O U I ,0 0 »  JO ,/ 19,1)12,43.) ----0 .0
P a c if ic  a n d  O th er  W e s te r n  C le a r in g s  b r o u g h t  fo rw a rd  fr o m  f ir s t  p a g e .__________

Clearings at- April. Four Months.
'

1 9 1 1 . 1 9 10 .
Inc. or Dec. 1 9 1 1 . 1 9 1 0 .

Inc. or Dec.
S a n  F r a n ’c o . S

1 9 2 ,1 9 9 ,1 8 9 S
1 9 0 .0 5 8 .7 9 6 %+  1.1 S

7 6 2 .7 0 2 .3 6 8 S
7 4 8 .8 4 4 ,1 7 1 %

L o s  A n g e le s . 7 9 ,4 3 0 ,8 2 2 7 4 .0 4 1 .1 0 4 +  7 .3 2 9 7 .7 0 2 ,8 1 8 2 6 8 ,2 4 9 ,1 1 64 3 ,3 6 6 ,6 3 5 5 4 ,7 6 7 ,3 4 4 — 2 0 .8 1 7 0 .9 1 6 ,5 0 5P o r t l a n d ___ 4 9 ,0 6 2 ,2 3 6 4 6 .2 7 5 ,0 8 4 +  6 .0 1 7 9 .6 8 2 ,4 2 4 1 6 6 .2 70 ^ 3 42S a l t  L a k c C ’y 2 5 ,9 8 2 ,7 7 6 2 8 ,2 3 8 ,0 1 3 — 8 .0 1 0 1 ,8 4 4 ,8 4 4 1 0 7 ,6 7 6 ,8 0 5S p o k a n e ------- 1 8 ,5 0 6 ,4 3 9 2 1 ,4 3 1 ,3 1 0 — 13.(1 7 1 .8 1 6 .3 7 5 7 8 ,6 6 6 ,5 2 1T a c o m a ____ 1 8 ,2 5 7 .2 9 0 2 2 .4 2 4 ,7 4 5 —  18.(1 7 2 .5 4 9 ,6 7 3 9 1 ,8 9 0 ,2 1 2O a k la n d ____ 1 3 ,0 3 1 .6 7 4 1 3 .1 4 7 .8 1 8 — 0 .9 5 5 .6 3 4 ,5 0 4 4 9 ,7 7 0 ,0 6 3S a c r a m e n t o . 6 ,0 2 4 .3 9 8 5 ,5 3 0 ,5 5 2 + 8 . 9 2 3 .9 2 3 ,8 6 9 2 1 ,0 5 1 .7 4 1S a n  D i e g o . . 6 .5 9 4 ,9 5 9 0 .3 1 4 ,4 7 1 +  4 .4 2 4 ,4 9 6 .7 1 3 2 1 ,4 1 9 ,3 6 1P a s a d e n a ___ 3 ,7 5 0 ,4 1 3 3 ,9 6 6 .5 7 5 — 5 .4 1 4 .2 0 8 .8 2 5 1 5 .1 4 7 ,0 5 0S t o c k t o n ___ 2 ,8 6 6 ,4 8 6 2 .5 0 8 ,0 6 2 +  14.3 1 0 .8 2 6 ,8 8 6 9 .1 9 4 .0 7 2 +  1 7 .8F r e s n o ............ 2 ,9 7 9 ,8 0 1 3 .6 0 8 .1 0 5 — 17.4 1 1 .7 5 9 ,8 5 4 1 1 ,9 7 7 ,6 3 3S a n  J o s e ------- 2 ,0 1 0 ,7 8 9 1 ,9 8 3 ,0 1 2 + 1 . 7 7 .9 1 1 .2 3 9 8 ,0 2 8 ,8 7 3 — 1 .5N o r  .Y a k im a 2 ,1 1 0 ,1 7 8 2 ,0 7 6 ,3 8 4 +  1 .6 7 ,7 1 1 ,6 9 4 7 ,7 3 2 ,0 5 2 — 0 .3B o i s e ............... 3 .3 3 2 .1 9 9 3 .7 5 0 ,4 8 9 — 11.1 1 3 .5 4 9 ,0 3 5 1 3 .0 5 8 ,0 8 3 + 3 . 8R e n o .............. 1 ,0 0 5 ,0 0 0 1 ,1 0 8 ,5 8 8 — 3 .9 1 ,0 8 0 .2 5 6 4 ,1 9 8 ,6 6 6 — 2 .8C o c u rd  A len e 7 6 9 .8 5 2 9 9 4 .6 2 3 — 2 2 .6 3 ,3 6 6 ,6 0 2 4 ,1 9 3 .5 5 4 —  19.7O g d e n ............ 2 ,0 1 7 ,6 5 7 N o t  In c lu d . In  t o t . 8 ,2 8 1 ,3 2 9 N o t  In c lu d e d In to t a l
T o t a l  P a c if ic 4 7 1 ,3 4 7 ,1 3 6 4 8 2 ,2 2 5 ,0 7 8 —2.3 1 .8 3 4 ,6 8 4 .4 8 4 1 ,8 3 0 ,9 5 8 ,0 8 3 + 0 . 2
K a n s a s  C i ty 2 0 2 ,4 1 8 .0 4 1 2 3 1 .4 0 7 .3 6 4 — 1 2 .5 8 6 3 .2 6 2 ,2 1 0 8 8 9 ,SOS,5 0 8 — 3 .0M in n e a p o l is . 7 6 ,3 6 0 .7 5 1 8 3 .8 1 4 .7 9 9 — 8 .9 3 1 5 ,5 3 5 .5 7 4 3 0 0 ,0 4 5 .2 4 3 — 1 2 .4O m a h a ............ 5 8 ,6 2 5 .5 9 1 7 1 ,3 2 9 ,2 3 8 — 1 7 .8 2 4 8 .8 7 9 .5 8 2 2 9 1 .4 1 1 .6 7 6 — 1 4 .7S t .  P a u l ____ 4 2 ,2 6 2 ,7 1 3 4 6 ,7 1 1 ,3 7 1 — 9 .5 1 7 4 ,2 9 0 ,7 0 5 1 8 0 .3 9 6 .0 9 8 — 3 .4D e n v e r ............ 3 4 .0 5 7 .3 4 2 4 0 .3 5 8 .1 8 4 — 1 5 .6 1 4 3 ,9 1 6 ,6 1 3 1 6 2 .6 8 5 .0 9 9 — 1 1 .5S t .  J o s e p h . . 2 8 .0 1 9 .6 6 3 3 1 .8 5 4 .3 6 6 — 1 0 .2 1 3 0 .6 6 7 ,6 7 6 1 2 9 .0 3 9 .5 4 9 +  1 .3D c s  M o in e s . 1 7 ,5 9 1 .5 4 7 1 8 ,6 5 5 ,4 6 1 — 5 .7 7 2 .1 0 9 ,9 1 0 7 0 .1 2 5 ,7 2 1 — 5 .6S io u x  C i t y . . 1 0 .4 0 7 .3 8 7 1 3 .6 0 8 ,8 7 0 — 2 3 .5 4 4 .2 2 1 .7 0 4 5 3 ,4 4 5 .7 5 2 — 1 7 .3D u l u t h ............ 9 .6 2 7 .1 0 6 1 3 .9 1 6 .2 8 6 — 3 0 .8 4 1 .3 1 6 .0 0 2 5 4 ,2 4 9 ,0 4 5 — 2 3 .8W i c h i t a ____ 1 3 .8 6 9 ,8 0 2 1 2 ,8 2 7 .0 5 6 +  8 .1 5 3 ,1 9 2 ,6 5 1 4 8 ,0 3 8 ,0 0 6 +  1 0 .7L in c o ln  ____ 6 ,4 5 6 ,5 0 9 6 ,5 5 8 ,0 1 3 — 1 .6 2 6 .3 4 1 ,9 8 9 2 8 .4 8 1 .0 8 8 — 7 .5D a v e n p o r t . . 6 ,1 9 7 ,0 0 0 7 .1 3 8 .9 7 2 — 1 3 .2 2 6 .9 2 3 .1 7 8 2 7 .6 9 0 .2 9 1 — 2 .8T o p e k a  ------- 6 ,4 5 0 ,0 0  > 6 ,0 5 1 ,1 8 6 + 6 .6 2 6 .1 9 7 .2 6 7 2 2 .7 4 9 ,2 7 9 + 1 6 .5C c d a r l t a p ld s 6 .7 4 9 ./0 1 6 ,0 1 7 .7 5 0 - 4 . 5 2 3 ,4 5 9 ,1 5 7 2 5 ,1 4 5 ,4 6 2 — 6 .7C o lo . S p r in g s 2 ,4 6 3 .7 3 1 3 .0 9 1 .6 4 9 — 2 0 .3 1 0 ,5 0 7 ,4 4 1 1 2 ,1 5 8 ,5 8 4 — 1 3 .6P u e b lo  ------- 2 ,7 5 4 ,4 6 4 2 ,4 6 4 ,1 8 3 + 11.8 1 0 ,9 1 1 .1 1 1 1 0 ,0 2 6 ,3 7 0 + 2 . 7F a r g o  ............ 2 ,9 6 5 ,1S8 3 ,9 1 2 .8 8 8 — 2 4 .2 1 1 .1 3 8 ,9 1 6 1 4 .9 4 5 ,6 7 6S io u x  F a l l s . 4 ,4 9 8 ,0 0 0 4 ,0 9 4 ,2 9 9 + 1 0 .0 1 7 .S 0 4 .8 4 8 1 6 ,1 0 4 .3 5 1 — 1 0 .6F r e m o n t ___ 1 ,1 6 1 ,6 9 3 1 .3 0 1 ,4 5 0 — 10.8 5 .2 6 8 .1 5 7 6 ,8 9 5 ,9 1 5 — 2 3 .6W a t e r l o o ___ 5 ,0 7 6 ,0 0 0 5 .1 6 1 ,0 0 0 — 1 .7 2 0 .7 6 6 ,3 4 0 1 8 ,8 0 2 ,1 2 1H a s t i n g s ___ 6 3 2 ,9 71 5 2 0 .1 9 4 + 2 1 .7 3 ,2 0 5 .6 6 2 2 ,2 7 3 ,2 3 0 + 4 1 .0W a t e r l o o . . . 5 ,0 7 6 ,0 0 0 5 .1 0 l .« T 0 - 1 . 7 2 0 .7  6 ,3 1 0 1 8 .8 0 2 ,1 2 1 + 10 .4H e le n a  ------- 3 .8 1 2 ,6 7 6 4 .0 3 4 .2 3 4 — 5 .5 1 5 ,1 6 5 ,3 9 7 1 5 ,0 4 4 ,1 7 0 + 0 . 8B i l l i n g s ------- 4 3 3 ,8 3 7 1 ,0 1 0 ,5 2 3 — 5 7 .1 1 ,7 6 1 ,1 9 7 3 ,2 0 9 ,0 0 1 — 4 5 .1A b e r d e e n ___ 1 .5 5 7 ,0 0 0 2 .0 6 4 .0 0 0 — 2 4 .6 5 ,9 5 9 ,6 7 8 6 ,9 1 0 ,3 7 6 — 1 3 .8J o p l i n .............. 2 ,1 1 0 ,7 9 8 N o t  in c lu d . In to t . 8 .6 9 2 .3 2 0C h l l l l c o th o . . 4 1 1 ,2 1 8 N o t  In c lu d . n  t o t . 1. 0 7 ,2 7 3 N o t  In c lu d e d in  t o ta l
T o t .o th .W e s t 5 4 4 .0 4 8 .7 1 3 6 1 7 . 0 6 ,3 3 6 — 12 0 2 .2 9 2 .7 0 3 ,8 6 5 2 .4 5 6 .0 4 1 ,4 9 1 — 6 .0

Clearings at— W eek end ing  A p r i l  2 9 .
In c . or 

Dec.

S a n  F r a n c i s c o .
L o s  A n g e le s ___
S e a t t l e  ...............
P o r t l a n d ______
S a l t  L a k e  C i t y .
S p o k a n e ..............
T a c o m a ...............
O a k la n d ...............
S a c r a m e n t o ____
S a n  D ie g o -------
P a s a d e n a ______
S to c k to n  ............
F r e s n o .................
S a u , J o s e ..............
N o r t h  Y a k im a
B o is e  ....................
R e n o ................. ...
C o c u r  d ’A le n e .  
O g d e n  ..................

T o t a l  P a c i f i c . .
K a n s a s  C i ty —
M in n e a p o l is -------
O m a h a ....................
S t .  P a u l — ............
D e n v e r ....................
S t .  J o s e p h ---------
D es  M o in e s -------
S io u x  C i t y ............
D u l u t h ....................
W i c h i t a .................
L in c o ln  .................
D a v e n p o r t ............
T o p e k a ...............-
C e d a r  R a p i d s .  .  
C o lo ra d o  S p r in g s
P u e b lo  ....................
L a rg o  .......................
S io u x  F a l l s ............
F r e m o n t ________
H a s t i n g s ...............-
W a te r lo o  ...............
H e le n a  __________
B i l l i n g s ....................
A b e r d e e n -------------
J o p l i n .........................
C h l l l lc o th o ...............

S4 1 .8 3 0 ,4 1 7
1 9 .1 3 7 ,3 9 8
10 .0 6 fi.fi3 5
1 1 ,3 1 2 ,7 8 0

5 .7 2 4 .6 7 1
3 ,9 2 4 .7 7 5
3 .9 9 7 .7 1 0
2 .9 7 9 .6 7 8
1 .4 7 5 .8 1 1
1 .6 0 0 .0 0 0

8 0 0 .1 2 0
6 2 7 ,1 4 2
7 4 5 .7 4 5
4 6 2 .7 3 2
4 7 6 .2 6 5
2 5 5 .0 0 0

3 8 .9 6 6 .8 1 0
1 6 .2 0 1 .3 6 8
1 3 ,1 8 0 .7 5 3
9 .9 0 0 .0 0 0
5 ,6 7 8 ,4 3 0
4 .2 8 3 .2 2 8
4 .5 8 9 .2 2 8  
2 .5 8 8 .1 7 1  
1 .4 3 0 ,6 2 7  
1 .5 4 6 ,1 1 78 0 6 .4 1 8

6 2 4 .3 31
5 8 9 .8 9 4
4 7 5 .0 0 0
4 6 8 .0 0 0

* " * 2 Vo’666

%4 -7 .4  
+  18.1 
— 2 3 .0  
+  14.4  +0.8 

— 8 .4  
— 1 2 .9  
+  15.1 

+  3 .1  
+ 3 . 5  
— 0 .7  +  0 .4  

+ 2 6 .4  —2.6 +  1.8
+  6.2

3 5 ,6 9 7 .0 8 5  
1 2 ,4 9 2 .1 4 7  

fl 9 .4 8 9 .3 3 9  
5 .9 4 2 ,2 2 9  
5 .9 7  - .6 9 9  
3 .3 0 9 .3 3 1  
4 .0 4 7 .1 6 8  
1 ,0 9 1 ,0 0 6  

9 0 4 .5 8 5  
1 .2 5 0 ,0 0 0

4 4 9 ,0 5 5
4 5 7 ,6 5 6
4 6 7 .5 0 0
3 9 0 .0 0 0

3 1 ,6 9 8 ,3 4 8
1 0 ,4 0 0 ,1 4 36 .5 9 0 ,9 8 6

5 .1 8 4 .5 9 54 .5 2 5 .7 4 2
2 .7 4 9 .7 0 7
3 .8 1 0 .6 3 0
1 .3 3 1 ,0 8 1

7 3 9 .3 2 7
7 0 0 .0 0 0

’ '  ’  3 5 M 8 5  
3 9 2 .1 5 0
4 2 5 .0 0 0  
2 6 2 ,8 7 9

1 0 5 .4 1 7 ,1 7 9
4 6 ,3 1 6 .1 0 1  
1 7 .9 3 8 .1 3 5  l 190,001 8 .9 5 2 ,9 6 1  
7 ,8 4 3 ,5 6 8  6,573.881 
3 .8 6 2 .9 7 5  
2 .4 7 2 .2 1 1  2,761,800 3 .3 2 3 ,0 1 8  
1 .6 4 8 .3 4 5  13,93 M17 
1 .3 3 2 .7 1 6  
1 ,4 0 5 .0 4 8

4 5 0 .0 0 0  
6 8 1 ,0 1 2  
6 5 3 .0 2 2  
9 8 6 .1 1 8  
2 6 6 ,8 3 7  
1 8 8,1 821,892,321
9 0 0 .0 0  i 
7 1 .6 5 7  
3 5 0 . 0 0

4 4 8 .3 0 0 N

1 0 1 .5 8 1 ,3 7 5
4 8 .6 1 6 .3 2 6
1 7 .6 8 8 .1 7 1
1 5 .9 1 3 .0 8 8
1 0 .0 8 8 .2 4 7

8 .4 6 3 ,6 1 5
6 .5 7 8 .9 0 1
3 .5 5 2 .7 9 9
3 .0 0 3 ,4 9 2
3 .4 0 3 ,2 0 7
2 ,7 8 5 .9 9 21.388.846
1 .6 9 8 .9 3 8
1 .3 3 5 .7 4 1
1 ,1 1 9 .2 9 1

4 7 5 .0 0 0  
4 4 3 .2 1 3  
8 3 7 .2 0 7
8 2 5 .0 0 0  
2 0 8 .6 2 6
1 6 0 .0 00  

1 .3 0 8 .5 6 9
9 0 2 .2  63 
2 3 3 .4 4 7  
5 0 0 .0 0 0  

< In c lu d e d  1

+ 3 . 8
— 4 .7  
+  1.4 
— 2 .7  

— 1 1 .3  
— 7 .3  — 0 .0 8  
+  8 .7  

— 17.7  
— 1 8 .9  
+ 19.3  
+  18.7  
— 18.0  i. 2
+  2 5 .6  

— 5 .4  
+ 3 1 .  
— 3 3 .9  
+  1 9 .6  
+ 2 7 . 9  
+  1 7 .0  

+  6 .4 . —0.2 
— 6 9 .3  
— 3 0 .0  

n  to t .

8 2 .7 2 2 .7 0 0
4 3 ,0 4 5 ,2 4 5  
1 5 ,8 9 3 .8 2 7  
1 3 .7 1 0 .5 4 3  

7 .6 5 3 .3 6 8  
7 .2 9 1 .1 6 9  
5 .6 5 3 ,1 5 0  
3 .3 5 9 ,1 1 0  
2 .3 9 0 ,6 4 5  2,517,000 2 .4 7 2 .2 0 0  
1 ,3 8 1 .5 2 5  1,336,106 1,091,482 
1 ,0 7 1 .0 3 3  ■ 119,592 

3 7 1 .6 9 6  667,088 
7 7 5 ,0 0 0  
3 2 0 .5 6 6

6 2 5 ,1 4 7
1 4 4 ,6 3 6

6 9 ,1 7 2 .4 7 3
3 4 .0 8 4 ,1 8 9  
1 7 ,8 1 0 ,2 6 1  
1 0 ,8 1 6 ,3 7 8  
8 ,7 7 5 ,0 8 0  
7 .1 0 9 ,5 5 4  
4 ,1 7 0 ,3 7 1  
2 ,7 5 8 ,6 4 7  
1 ,9 3 2 ,1 6 4
1 ,194" 9  64 
1 ,1 5 0 ,7 0 1  

9 2 1 ,2 2 9  
8 6 7 .4 5 9  
7 9 8 .8 2 5
7 5 0 .0 0 0  
4 0 1 ,5 8 0  
4 4 0 ,1 9 6
5 2 5 .0 0 0  
3 0 5 ,0 6 8

5 4 8 ,1 0 6
1 4 7 ,7 1 0

T o t  n th ,  Wrot.l 19? o n ? . " W  ? 3 i .y > n . f)q| — 3 .4 ! 1 1 2 .0 20 .8 88 1 9 5 .8 1 3 .4 8 2

1910. 1908
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May  G 1911.] T H E  C H R O N IC L E 1 2 1 9
C a n a d ia n  B a n k  C le a r in g s .— T h e  c le a r in g s  o f  th e  C a n a d ia n  

b a n k s  fo r  th e  m o n th  o f  A p r il 1 91 1  s h o w  a n  in c r e a s e  o v e r  th e  
Game m o n th  o f  1 91 0  o f  1 1 .7 % , a n d  fo r  th e  fo u r  m o n t h s  th e  
g a in  r e a c h e s  1 2 .7 % .

Clearings at- April. Four Months.

1911 . 1 9 10 .
Inc. or Dec. 1 9 11 . 1 9 1 0 .

Inc. or Dec.
C a n a d a — S S % •S $ %.M o n t r e a l___ 1 8 1 ,2 7 2 .0 0 0 1 6 5 .0 8 5 ,1 7 4 +  9 .4 7 0 5 .5 8 3 ,4 0 5 6 5 5 ,9 6 1 ,4 1 3 +  7 .6

T o r o n to  . . . 1 4 7 .1 8 0 , 00 1 8 1 ,3 8 0 ,1 3 1 +  1 2 .2 5 7 0 ,5 9 5 .9 4 1 5 0 6 ,9 7 5 ,3 1 7 +  12 .5
W in n ip e g ___ 8 2 ,1 4 8 .4 1 9 7 0 ,5 4 6 ,4 1 7 +  1 6 .4 2 9 8 ,3 6 7 ,7 8 1 2 5 2 ,9 9 4 .9 6 7 +  17.9
V a n c o u v e r . . 4 1 ,4 8 7 ,7 5 6 3 0 .7 3 1 .5 9 8 +  12.8 1 6 1 ,0 0 5 ,8 6 3 1 3 0 .9 5 5 ,7 2 8 +  2 2 .9
O t t a w a ------- 1 0 ,6 0 8 ,7 5 6 1 7 ,6 1 2 ,8 9 5 — 5 .7 6 4 ,3 1 1 ,9 1 2 0 2 ,6 9 7 ,2 4 4 +  2 .6
Q u e b e c _____ 9 ,1 5 4 ,2 8 9 9 ,2 9 8 .3 5 5 — 1 .6 3 7 ,2 6 0 ,2 7 1 3 7 ,2 0 6 ,8 2 9 +  0 .1
Halifax----- 7 .1 8 9 ,0 2 5 8 ,2 1 6 .2 1 8 — 13.1 2 6 ,6 9 0 ,5 0 8 3 1 ,8 0 4 ,3 5 5 —  16.1
H a m i l t o n . . . 1 0 ,8 6 8 ,7 7 0 8 ,2 7 8 ,3 1 3 + 2 5 . 3 8 5 ,9 2 0 ,8 1 7 3 1 ,4 3 9 ,2 3 1 +  1 4 .3
S t .  J o h n ------- 6 .0 7 8 ,9 7 8 6 ,2 5 2 ,6 4 4 — 2 .9 2 4 ,1 0 .8 .4 5 0 2 4 ,1 6 4 ,0 6 4 — 0 .2
L o n d o n  ------- 5 ,7 2 0 ,0 8 7 6 ,0 2 6 ,6 3 0 — 5 .1 2 3 .0 1 7 .3 6 9 2 1 ,9 5 6 .2 0 3 +  4 .8
C a l g a r y ------- 1 4 ,4 4 9 ,8 0 6 1 4 .0 7 5 .1 4 2 + 2 . 7 5 5 ,3 7 1 .1 5 5 4 4 .1 9 0 ,6 6 1 + 2 5 . 3
V ic to r ia  . . . 1 1 .6 9 8 ,8 0 4 7 .2 3 9 .3 8 3 +  6 1 .5 4 2 .1 4 4 .6 2 1 2 8 ,2 0 4 ,8 0 8 +  4 9 .4
E d m o n t o n . . 8 .7 7 4 ,0 0 0 5 ,3 7 0 ,1 4 3 +  6 3 .4 3 2 ,8 2 1 ,6 0 2 1 9 ,2 0 2 ,9 8 0 +  7 0 .9
R e g in a  ____ 5 .2 9 3 ,2 8 1 3 .3 8 7 .0 0 5 +  5 6 .3 1 8 ,8 4 5 .1 2 0 1 2 ,8 3 3 ,3 4 0 +  4 6 .8
B r a n d o n 2 ,1 8 8 ,6 7 5 2 .0 7 5 ,1 5 7 +  1.2 8.026,<121 2 ,0 7 5 ,1 5 7
L e t h b r i d g e  . 2 .0 0 4 ,0 0 0 N o t  ln c lu d . In  t o t . 7 ,8 7 5 .3 3 6 N o t  In c lu d e d In  t o t a l
S a s k a t o o n  . . 8 .7 2 9 ,2 5 5 N o t  ln c lu d . In  t o t . 1 4 .4 1 3 .9 0 3 N o t  In c lu d e d In  to ta l
B r a n t f o r d  . . 2 ,0 5 7 ,1 8 2 N o t  ln c lu d . In  t o t . 8 ,1 2 3 ,7 2 9 N o t  In c lu d e d In to ta l
M o o s e  J a w . _ 2 ,9 2 7 .7 2 3 N o t  ln c lu d . In  t o t . 7 .5 8 4 ,9 0 6 N o t  In c lu d e d In  to t a l

T o t .  C a n . 5 4 7 ,5 0 4 ,9 7 6 4 9 0 .1 0 0 ,0 4 8 +  1 1 .7 2 .0 9 6 .0 5 0 ,8 1 0 1 ,8 6 0 ,5 8 7 ,7 4 0 +  12 .7

* N o t  In c lu d e d  In  to ta l s :  c o m p a r is o n  I n c o m p le te .
T h e  c le a r in g s  fo r  th e  w ee k  e n d in g  A p r il 2 9  m a k e  a  s a t i s 

f a c t o r y  c o m p a r is o n  w ith  th e  s a m e  w e e k  o f  1 9 1 0 , th e  in c r e a s e  
in  th e  a g g r e g a te  h a v in g  b e e n  1 8 .2 % .

Week indlwj April 2 9 .Clearings at—
1 9 11 . 1 9 10 .

Inc. or Dec. 1 9 09 . 1 9 08 .
Canada— $ S % •S 3

M o n tre a l  ................................. 4 2 .5 5 8 .4 4 3 4 7 .4 2 8 ,3 4 1 — 10.3 3 0 .2 4 3 .9 0 7 2 5 ,5 6 1 ,2 0 3
T o r o n t o .................- .................. 8 5 ,0 0 0 .0 0 0 2 6 .0 0 0 ,0 0 0 +  3 4 .6 2 5 ,5 2 2 ,2 6 8 2 0 ,8 0 8 ,4 1 3
W i n n i p e g ---------- -------------- 2 2 ,6 1 7 .6 1 1 1 5 ,4 3 5 .2 0 4 + 4 6 . 5 1 1 ,9 6 9 ,5 1 0 1 1 ,3 0 9 ,3 5 5
V a n c o u v e r ............................... 1 0 .7 4 8 ,9 8 2 7 ,7 7 4 ,4 7 2 + 3 8 . 2 4 ,8 1 2 ,1 5 9 3 ,1 6 9 ,9 8 3
O t t a w a ...................................... 3 ,9 3 7 .2 2 6 3 ,6 9 1 ,0 4 7 + 0 . 7 3 ,1 7 9 ,1 7 9 2 ,3 4 4 .9 9 3
Q u e b e c ....................................... 2 ,1 8 9 ,6 1 8 2 ,1 1 6 ,3 5 8 + 3 . 4 1 ,8 8 7 ,3 2 7 1 ,8 2 1 ,2 8 1
H a l i f a x ___________________ 1 ,7 1 3 ,6 8 1 1 .6 4 7 ,6 8 2 +  4 .0 1 ,4 8 8 ,6 8 2 1 .6 4 2 .3 5 6
H a m i l t o n ................................. 2 ,0 0 0 .0 0 0 1 ,6 0 0 ,0 0 0 +  2 5 .0 1 .3 2 0 .0 0 7 1 ,3 3 2 ,4 4 5
S t .  J o h n .................................... 1 ,7 3 6 ,9 2 9 1 ,3 0 3 ,7 8 3 + 2 5 . 0 1 .3 7 3 .5 8 2 1 ,1 1 3 .2 9 4
L o n d o n  .................................... 1 ,2 9 9 ,4 1 1 1 ,0 8 5 ,1 7 5 +  19.7 9 8 7 .3 7 6 1 ,0 8 0 .7 5 8
•C a lg a ry  .............................. 3 ,7 0 8 .8 8 9 2 .6 3 4 ,1 6 0 +  4 0 .7 1 ,4 1 6 .3 3 2 1 .0 1 3 .9 5 1
V i c t o r i a ......................... ............. 4 ,2 0 5 ,9 4 6 1 .5 3 7 ,9 1 4 +  173.5 1 ,1 3 9 ,3 6 7 1 .2 0 9 ,7 1 3
E d m o n t o n .............................. 1 ,9 9 3 ,9 0 1 1 ,1 4 2 ,9 7 0 +  7 4 .5 9 7 9 ,5 5 5 6 5 0 ,0 7 9

7 9 2 ,1 9 6 +  6 3 .4
+  1 8 .8

L e t h b r i d g e ............................... 561  ".3 61 N o t  In c lu d e d  in  t o t til.
S a s k a t o o n _______________ 9 0 0 .7 0 6  N o t  In c lu d e  d  to  to t a l.
B r a n t f o r d  ............................... 4 8 6 ,8 9 6  N o t  In c lu d e ,! !  In  t o t a l .
M o o se  J a w ............................... 6 8 6 ,2 4 7  N o t  In c lu d e d  In  t o t a l .

T o t a l  C a n a d a .................... 1 3 5 ,4 7 3 ,6 1 6 ^ 1 1 4 ,5 8 3 ,8 6 0 +  1 8 .2 S 6 .3 1 9 .2 5 1 7 3 .0 5 7 .8 2 4

O u r u su a l m o n t h ly  d e ta i le d  s t a t e m e n t  o f  tr a n s a c t io n s  o n  
t h e  N e w  Y o r k  S to c k  E x c h a n g e  is  a p p e n d e d . T h e  r e s u l t s  
fo r  th e  fo u r  m o n th s  o f  1911  a n d  1 91 0  a rc  g iv e n  b e lo w .

Descrip-Hon.
Four months 1 9 11 . Four months 1 9 10 .

Par Value or Quantity. ActualValue. Aver.Price Par Value or Quantity. ActualValue. Aver.Price
S to c k  J S h r s  
*  \V a l_  
H i t .  b o n d s  
Q o v 't  b d s .  
S t a t e  b d s . .  
B a n k  s t ’k s

T o t a l . . .

3 2 ,8 0 4 ,0 1 1  
S 2 ,9 0 0 .4 9 0 .2 5 0  

$ 2 4 1 ,9 3 4 ,0 0 0  
$ 1 2 2 ,0 0 0  

$ 4 3 ,7 7 4 ,0 0 0  
$ 8 3 2 ,3 0 0

$ 2 ,8 0 9 ,2 9 2 ,0 2 1
$ 2 3 3 ,1 8 5 ,7 3 6

$ 1 3 1 ,0 2 8
$ 4 3 ,1 4 2 ,7 7 2

S 1 .9 S 0 .6 4 6

6 9 ,6 2 9 ,0 9 3 !9 6 .8 S 6 .2 9 5 ,1 8 1 ,4 5 0  $ 6 ,2 2 8 ,3 5 0 ,8 8 5  
9 6 .4  S 2 5 6 .0 2 6 .0 0 0 ; $ 2  7 .0 8 8 .5 4 8  

1 0 7 .4  $ 1 5 4 ,0 0 0  $ 1 6 5 ,8 4 9  
9 8 .6  S 2 1 .8 7 4 .2 0 0  $ 2 1 ,7 6 4 ,0 4 3  

2 3 8 .0  S 4 85 .G 0 0  $ 1 ,0 8 6 ,5 2 4

9 8 .9
9 6 .5

10 7 .7
9 9 .5

2 2 3 .8
$ 3 ,1 8 7 ,1 5 2 ,5 5 0 $ 3 ,0 8 7 ,7 3 2 ,2 0 3 9 6 .9 8 0 ,5 7 3 ,7 2 1 ,2 5 0 ^ 6 ,4 9 8 ,4 6 5 ,8 4 9 9 8 .9

T h e  v o lu m e  o f  tr a n s a c t io n s  in  s h a r e  p r o p e r t ie s  o n  th e  
N e w  Y o rk  S to c k  E x c h a n g e  e a c li  m o n th  s in c e  J a n . 1 in  1911  
a n d  1 9 1 0  is  in d ic a te d  in  th e  fo llo w in g :

S A L E S  O P  S T O C K  A T  T H E  N E W  Y O R K  S T O C K  E X C H A N G E .

IPth
1 9 1 1 . 1 9 1 0 .

NumberofShares.
Values. NumberofShares.

Values.
Par. Actual. Par. Actual.

J a n  _
F e b . .
M c h .
I s tq r

1 0 ,4 1 6 .5 2 6
1 0 .1 9 4 .2 1 76 .8 2 3 .8 0 8

$
9 0 7 .5 6 3 ,8 7 5  
9 0 2 ,118,900 
0 1 9 .0 6 7 .5 7 5

S8 7 2 .4 6 7 .4 1 9
.8 7 9 .9 4 8 .7 1 8
6 0 0 .4 7 9 ,4 8 0

2 4 ,5 3 8 .6 4 9
1 0 ,0 1 2 .6 2 6
1 4 ,9 8 8 ,1 7 9

S
2 ,2 5 5 .8 1 6 ,7 7 5
1 .4 2 3 ,0 7 3 .2 7 5
1 ,3 3 6 .8 0 3 ,7 2 5

S
2 ,2 3 0 .6 4 1 .5 6 4  
1 .4 0 7 .7 1 3 ,9 2 8  
1 ,3 2 7 ,4 7 6 ,4 1 9

2 7 ,4 3 4 .6 1 1 2 .4 2 9 ,0 8 0 .3 5 0 2 .3 5 2 ,8 9 5 ,0 1 7 5 5 .5 3 9 ,454J5,0 1 5 .6 0 3 ,7 7 5 4 ,9 7 1 ,8 0 1 ,9 1 1
A p r i l 5 ,3 6 9 ,3 5 0 4 7 1 .4 0 9 ,9 0 0 4 5 0 ,3 9 6 ,4 0 4  1 4 ,0 S 9 ,6 3 9 ^ 1 ,2 7 9 ,4 8 7 ,6 7 5 1 .2 5 0 ,4 8 8 ,9 7 4

T h e  fo llo w in g  c o m p ila t io n  c o v e r s  th e  c le a r in g s  b y  m o n t h s  
s in c e  J a n . 1:

M O N T H L Y  C L E A R IN G S .

Clearings, Total AU. Clearings Outside Neio York.
1 9 1 1 . |  1 9 10 . % 1 9 1 1 . 1 9 1 0 . %

J a n  . .  
F e b  - .  
M c h . .

s  s1 4 ,4 7 0 ,2 0 9 .7 8 4 1 1 7 .1 7 4 .7 3 2 .0 5 2  
1 2 .2 5 1 ,5 0 8 .5 0 3  1 3 ,1 3 3 .9 5 2 .2 3 3  
1 3 ,4 5 1 .9 8 4 ,6 0 8  1 5 .0 5 3 ,9 1 7 ,5 2 0

— 15.3  
— 6 .7  

— 1 0 .6
5 ,9 4 5 .9 0 1 .2 1 4
4 .9 5 5 ,3 4 3 .1 1 5
5 ,8 3 0 .3 8 3 .7 0 4

S5 ,9 2 5 ,0 5 6 ,6 7 1
4 .9 8 2 .8 1 2 .1 7 2
6 .0 0 7 .7 3 3 .9 1 7

+  0 .3  
— 0 .6  
— 2 .9

1 s t  q r . 4 0 ,1 7 9 .7 0 2 .9 5 5  4 5 .3 6 2 .6 0 2 ,4 1 5 — 11.4 1 0 ,7 3 1 .6 8 8 .0 3 3  1 6 .9 1 6 .2 0 2 .7 6 0 — l . l
A p r i l  . 1 2 ,3 8 0 ,8 4 5 ,3 0 1 ,1 4 ,0 4 5 .4 0 9 ,9 9 2

1
— 1 1 .8 5 ,4 1 1 ,0 3 2 ,8 6 8 5 ,7 0 3 ,7 4 7 .8 2 0 — 5 .1

T h e  co u rso  o f  b a n k  c le a r in g s  a t  le a d in g  c i t ie s  o f  th e  
c o u n tr y  fo r  th e  m o n th  o f  A p ril a n d  s in c e  J a n . 1 in  e a c h  o f  
t h e  la s t  fo u r  y e a r s  is  s h o w n  in  th e  s u b jo in e d  s ta t e m e n t :

B A N K  C L E A R I N G S  A T  L E A D I N G  C I T I E S .
■ April-------------------- -------------Ja n .  1 to April 30-

0 0 0 ,0 0 0 s 1 911 . 1 9 10 . 1 9 0 9 . 1 9 08 . 1 9 11 . 1 9 1 0 . 1 9 09 . 1 9 0 8 .omitted. 8 S S S $ % $ SN e w  Y o r k .................... 6 ,9 7 0 8 ,3 4 2 8 ,6 1 5 5 .4 8 8 3 0 ,4 1 8 3 6 .7 8 8 3 1 .8 7 4 2 2 ,6 3 5
C h ica g o  ....................... 1 ,1 2 2 1 ,2 3 0 1 ,1 1 7 9 9 2 4 ,5 2 8 4 ,7 9 2 4 ,4 4 6 3 .8 2 7B o s t o n ......................... 677 6 8 7 7 5 8 5 7 9 2 ,8 3 0 2 ,9 8 8 2 ,8 5 0 2 ,3 2 3
P h i la d e lp h ia .............. 6 2 2 668 5 8 2 4 8 7 2 ,5 1 1 2 ,6 1 1 2 ,1 5 1 1 .9 1 1S t .  L o u is ...................... 3 0 8 3 1 7 2 7 2 2 4 4 1 ,2 8 8 1 ,2 3 0 1 ,1 0 9 1 ,0 0 1
P i t t s b u r g h ................. 2 2 2 2 3 7 199 178 8 4 7 800 713 6 9 8
.San F r a n c i s c o _____ 192 190 1 6 0 140 763 7 4 9 610 5 5 0C i n c i n n a t i_________ 115 114 110 101 4 3 9 4 3 2 4 5 6 4 1 6
B a l t im o r e  ................. 138 128 115 9 5 5 7 3 5 2 0 4 5 6 3 9 2
K a n s a s  C i t y . ............ 2 0 2 231 106 154 8 6 3 8 9 0 763 5 7 3
C l e v e l a n d .................... 8 8 87 6 8 5 9 321 3 2 2 2 6 4 2 4 4
N e w  O r l e a n s .............. 7 0 74 6 6 60 3 3 0 3 5 3 2 8 8 2 8 5
M i n n e a p o l i s .............. 7 6 8 4 7 0 7 7 .310 .360 2 7 7 3 2 7
L o u i s v i l l e .................... 54 62 5 2 4 6 2 4 4 2 8 4 2 3 6 194
D e t r o i t ................. ........ 75 7 6 5 7 5 5 2 9 7 2 8 9 222 2 1 3
M i l w a u k e e ................. 5 5 5 5 4 6 42 2 3 4 2 2 0 195 175
L o s  A n g e le s ............... 79 7 4 5 7 4 3 2 9 8 2G8 2 1 0 159
P r o v id e n c e  _______ 3 3 34 31 2 6 139 138 124 108
O m a h a .............. .......... 5 9 71 61 48 2 4 8 291 2 3 8 198
B u f f a l o ......................... 41 41 3 7 33 166 166 144 131
S t .  P a u l . . .................... 42 47 3 6 3 6 174 180 152 154
In d ia n a p o l is  ............ 3 5 3 6 3 3 2 9 146 152 132 117
D e n v e r  ......................... 34 40 3 7 33 144 163 150 124
R i c h m o n d .................... 3 2 3 2 27 23 129 135 114 97
M e m p h is  .................... or , 24 2.3 19 121 115 93 8 9
S e a t t l e ............................ 43 55 44 33 171 2 0 4 159 123
H a r t f o r d  --------------- IS 19 '1 7 14 7 4 79 62 5 6
S a l t  L a k e  C i t y ____ 2 6 2 8 30 19 102 108 '1 0 0 7 0

T o t a l  ..............1 1 .4 5 3 1 3 ,0 8 3 1 2 ,9 1 6 9 ,1 7 3 4 8 .7 1 4 5 5 ,6 5 1 4 5 .5 8 8 3 7 ,1 9 0
O l l ie r  c i t i e s ................. 9 2 8 9 6 2 7 7 3 6 1 6 3 ,8 4 7 3 ,7 5 .- 2 .5 6 1 2 ,5 6 1

T o t a l  a l l .................1 2 ,3 8 1 1 4 ,0 4 5 1 3 ,6 8 9 9 ,7 8 9 5 2 ,5 6 1 5 9 ,4 0 8 5 1 ,6 1 9 3 9 ,7 5 1
O u ts id e  N e w  Y o r k . 5 ,4 1 1 5 .7 0 3 5 ,0 7 4 4 ,3 0 1 2 2 ,1 4 3 2 2 ,6 2 0 1 9 .7 4 5 1 7 ,1 1 6

U ' r j f f j l E ' < + V r 1 A r H . < _ l U s h ? X C A U 5

[ I 'r o m  o u r  o w n  c o r r e s p o n d e n t . )
London, Saturday, April 2 9  1 9 1 1 .

T h e  s u p p ly  o f  lo a n a b le  c a p ita l in  th e  o p e n  m a r k e t  in  L o n 
d o n  c o n t in u e s  to  b e  v e r y  r e s tr ic te d . I t  is  d u e  m a in ly  to  th e  
la rg e  a m o u n t  o f  m o n e y  th a t  is  n o w  h e ld  b y  t h e  G o v e r n m e n t .  
P a r t ly  t h a t  is  o n e  o f  th e  e v il  r e s u lts  o f  th e  th r o w in g  o u t  o f  
th e  B u d g e t  b y  th e  H o u s e  o f  L o r d s  in  N o v e m b e r  1 9 0 9 , b u t  
to  a  c o n s id e r a b le  e x t e n t  a ls o  i t  is  d u e  to  th e  r e g r e t ta b le  il l
n e s s  o f  th e  C h a n ce llo r  o f  th e  E x c h e q u e r . H e  h a s  n o t  a s  y e t  
b e e n  w e ll e n o u g h  to  m a k e  h is  B u d g e t  s t a t e m e n t .  O n th e  
a d v ic e  o f  h is  d o c to r  h e  is  o b l ig e d  to  p u t  o ft  th e  s t a t e m e n t  fo r  
a n o th e r  w e e k . A n d  u n til  th e  B u d g e t  is  in tr o d u c e d  a n d  t h e  
n e c e s s a r y  r e s o lu t io n s  a re  p a s se d  b y  th e  H o u s e  o f  C o m m o n s , 
i t  is  n o t  p o s s ib le  to  l e t  o u t  m o n e y s  th a t  a r c  h e ld  in  th e  E x 
c h e q u e r .

W h e n  th e  B u d g e t  is  in tr o d u c e d  a n d  th e  n e c e s s a r y  r e so lu 
t io n s  a r e  p a s e e d , th e re  w ill b e  a  la r g e  o u t f lo w  o f  m o n e y ,  
c h ie f ly  fo r  th e  r e d e m p tio n  o f  d e b t .  O v er  a n d  a b o v e  th e  a c 
c u m u la t io n  o f m o n e y  in  th e  E x c h e q u e r , h o w e v e r , th e  o th e r  
G o v e r n m e n t  d e p a r tm e n ts  h o ld  a n  u n u s u a l a m o u n t .  I t  is  
n o t  v e r y  e a s y  to  u n d e r s ta n d  w h y  th is  s h o u ld  b e  s o .  B u t  
th a t  i t  is  s o  is  u n q u e s t io n e d , a n d  i t  is  a  l i t t l e  o d d  th a t  t h e  
H o u s e  o f  C o m m o n s  h a s  fa ile d  to  e l ic i t  fro m  th e  G o v e r n m e n t  
w h y  i t  s h o u ld  b e  s o .  In  a n y  c a s e , th e  m o n e y  w ill b e  le t  o u t  
in  a  w e e k  o r  tw o  a n d  th e n  th e r e  w ill d o u b t le s s  b e  a  r e su m p 
tio n  o f  th e  u p w a r d  m o v e m e n t  in  s e c u r it ie s . I n  L o n d o n  
th e r e  is  v e r y  l i t t l e  fe a r  e n te r ta in e d  r e s p e c t in g  e i th e r  th e  
M e x ic a n  tr o u b le s  o r  th e  a n a r c h y  in  M o ro cc o . T h e  t e n 
d e n c y  h er e  is  to  b e l ie v e  t h a t  th e  d is tu r b a n c e s  in  N o r th e r n  
M e x ic o  a rc  e x a g g e r a te d ;  th a t  P r e s id e n t  T a f t  c a n  b e  d e 
p e n d e d  u p o n  to  a c t  w ith  g r e a t  ju d g m e n t  a n d  fo r b e a r a n c e ,  
a n d  th a t  i f ,  u n fo r tu n a t e ly ,  h e  s h o u ld  b e  c o m p e l le d  to  in te r 
v e n e , h e  w ill d o  o n ly  w h a t  w ill m e e t  w ith  th e  a p p r o v a l o f  a ll 
r e a s o n a b le  p e o p le  in  e v e r y  c o u n tr y .

R e s p e c t in g  M o ro cco  th e r e  is  a  s o m e w h a t  m o re  a p p r e h e n 
s iv e  f e e l in g , th o u g h  th e r e  is  n o  rea l a n x ie t y .  T h a t  th e  
F re n c h  G o v e r n m e n t  w ill d o  a s  l i t t l e  a s  i t  p o s s ib ly  c a n  n o b o d y  
d o u b t s .  I n d e e d , th e  fe a r  in  L o n d o n  is  t h a t ,  in  i t s  d e s ir e  t o  
d o  n o th in g  th a t  w o u ld  b e  o b j e c te d  to  b y  G e r m a n y , th e  F r e n c h  
G o v e r n m e n t  m a y  in c r e a s e  i t s  o w n  u lt im a t e  d if f ic u l t ie s .  I t  
w ill h a v e , s o o n e r  o r  la te r , t o  e n s u r e  th e  s e c u r ity  o f  E u r o p e a n  
l i v e s  a n d  p r o p e r ty , a n d  th e r e fo r e  i t  w o u ld  s e e m  th e  w iser  
th in g  to  h a v e  a c te d  p r o m p t ly  a n d  e f f e c t iv e ly .  O n  th e  o th e r  
h a n d , th e  P a n -G e r m a n  p re ss  is  w r i t in g  in  a  v e in  w h ic h  is  
w ell c a lc u la te d  t o  m a k e  F r e n c h m e n  c a u t io u s .  I t  is  d if f ic u l t  
to  b e l ie v e ,  h o w e v e r , th a t  th e  G er m a n  G o v e r n m e n t  w ill p u t  
a r tif ic ia l a n d  u n n e c e s s a r y  d if f ic u l t ie s  in  th e  w a y  o f  F r a n c e .  
M a n y  ca refu l o b s e r v e r s  in  L o n d o n , in d e e d , a rc  in c lin e d  to  
th in k  t h a t  th e  s t a t e  o f  th in g s  in  A lb a n ia  is  r e a lly  m o re  d a n 
g e r o u s  th a n  e ith e r  th e  in s u r r e c t io n  in  M e x ic o  o r  th e  a n a r c h y  
in  M o ro cc o . I t  is  c e r ta in  th a t  th e  A lb a n ia n s  a re  o ffe r in g  
a  m u c h  m o re  s u c c e s s fu l r e s is ta n c e  to  th e  T u r k s  th a n  w a s  e x 
p e c t e d ,  a n d  th e r e  is  v e r y  g e n e r a l s u s p ic io n  a ll o v e r  E u r o p e  
t h a t  th e  A u s tr o -H u n g a r ia n  G o v e r n m e n t , w h ile  p r o fe s s in g  
th e  m o s t  fr ie n d ly  in te n t io n s  to w a r d s  T u r k e y , is  b y  n o  m e a n s  
s o r r y  to  s e e  th e  s u c c e s s e s  o f  th e  A lb a n ia n s . H o w e v e r  t h a t  
m a y  b e , th e  g en er a l f e e l in g  in  L o n d o n , a t  a ll e v e n t s ,  is  t h a t  
th e r e  w i 1 b e  n o  d is tu r b a n c e  o f  th e  g e n e r a l E u r o p e a n  p e a c e ,  
a n d  th a t  a fte r  a  v e r y  s h o r t  t im e  th e r e  w ill b e  a  g e n e r a l u p 
w ard  m o v e m e n t .

T r a d e  h a s  n e v e r  b e e n  s o  a c t iv e  a s  i t  is  h ere  a t  p r e s e n t ,  
a n d  e v e r y th in g  s e e m s  to  p o in t  t o  in c r e a s in g  a c t iv i t y  a s  th e  
y e a r  g o e s  o n . P r o f it s  in  a ll d ir e c t io n s  a re  la rg e  a n d  th e r e  is  
a  h ig h ly  o p t im is t ic  fe e l in g  e v e r y w h e r e . J u s t  b e fo r e  E a s te r  
th e  s p e c u la t io n  in  B r it is h  r a ilw a y  s to c k s  a t t r a c te d  m a n y  
e a g e r  o p e r a to r s , a n d  th e  S to c k  E x c h a n g e  b e c a m e  a n x io u s  
le s t  a n  u n d u ly  w e a k  “ b u ll”  a c c o u n t  s h o u ld  s p o il t h e  m a r k e t .
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D if f ic u l t ie s ,  th e r e fo r e , h a v e  b e e n  im p o s e d  th is  w e e k  in  th e  
w a y  o f  c a r r y in g - o v e r s t o c k s  fo r  v e r y  w e a k  p e o p le . T h e r e  h a s , 
a c c o r d in g ly ,  b e e n  a  g o o d  d ea l o f  l iq u id a t io n , a n d  i t  is  h o p e d  
t h a t  th e  v e r y  w e a k  a c c o u n t  is  r e d u c e d  s o  m u c h  th a t  th e  
d a n g e r s  a r is in g  o u t  o f  i t  h a v e  b e e n  r e m o v e d . I t  is  p o s s ib le ,  
h o w e v e r , t h a t  th e  l iq u id a t io n  m a y  h a v e  to  g o  o n  fo r  a  l i t t le  
w h ile  lo n g e r . B u t  n o  d o u b t  is  e n te r ta in e d  th a t  th e r e  w ill b e  
a  m a te r ia l r e c o v e r y  in  th e  c o u rse  o f  a  w e e k  or tw o . I n  a ll 
d e p a r tm e n ts  th e r e  is  a  h o p e fu l f e e l in g , a n d  th e  im p r e ss io n  
is  v e r y  g e n e r a l t h a t  a s  s o o n  a s  m o n e y  b e c o m e s  p le n t ifu l  a n d  
c h e a p  o n c e  m o re  th e r e  w ill b e  n o t  m e r e ly  a n  in c r e a s in g  in 
v e s t m e n t ,  b u t  a  g e n e r a l w id e n in g  o f  th e  in te r e s t  ta k e n  in  th e  m a r k e t .

T h e  I n d ia  C o u n c il o ffered  fo r  te n d e r  o n  W e d n e s d a y  1 0 0  la c s  
o f  i t s  b il ls ,  a n d  th e  a p p lic a t io n s  a m o u n te d  t o  972j£{ la c s , a t  
p r ic e s  r a n g in g  fro m  I s .  4  l - 1 6 d .  to  I s .  4  3 -3 2 d . p e r  r u p e e .  
A p p l ic a n t s  fo r  b ills  a t  I s .  4  l - 1 6 d .  a n d  fo r  te le g r a p h ic  tr a n s 
fe r s  a t  I s .  4  3 -3 2 d . p er  r u p e e  w ere  a l lo t t e d  1 1 % .

E n g l is h  F in a n c ia l  M a r k e t s — P e r  C a b le .
T h e  d a i ly  c lo s in g  q u o t a t io n s  fo r  s e c u r it ie s , A c . ,  a t  L o n d o n ,  

a s  r e p o r te d  b y  c a b le , h a v e  b e e n  a s  fo l lo w s  th e  p a s t  w eek :
London.Week ending May 5. Sat.

S P v c r . p e r o z .............................d .  2 4  9 -1 6
C o n so ls , n e w . 2 #  p e r c e n t s . .  81  .'3 - 1 0

F o r  a c c o u n t .....................................8 1 #
F re n c h  R e n te s  ( In  P a r i s ) . f r .  9 5 .8 5
A m a lg a m a te d  C o p p e r  C o ____ 65
^ A n a c o n d a  M in in g  C o _______ 8

A tc h is o n  T o p e k a  A  S a n t a  F c . l l l  #
P r e f e r r e d  .......................................100

B a l t im o r e  A  O h i o ........................1 0 7  #
P r e f e r r e d .......................... 9 1 #

C a n a d ia n  P a c i f ic ................. ..........2 3 S #
C h e s a p e a k e  A  O h io ..................   S 2 #
C h ic a g o  G r e a t  W e s te r n ............2 1 #
C h ic a g o  M llw . A  S t .  P a u l . . .1 2 4
D e n v e r  &  I t lo  G r a n d e ............... 31

P r e f e r r e d ................... ..................71
E r i e ........................................................31  #

F i r s t  P r e f e r r e d ................. ...........4 9 * 4

S e c o n d  P r e f e r r e d .....................3 8 #
I l l in o is  C e n t r a l ...............................M l #
L o u is v i l le  A  N a s h v i l le ................150
M isso u ri K a n s a s  A  T e x a s _____3 3 #

P r e f e r r e d ....................................... 69
N a t .  R R .  o f  M e x .,  1 s t P r e f . .  7 0

S e c o n d  P r e f e r r e d . . ................3 5 #
N . Y . C e n tr a l  A  H u d s o n  I l i v .  10994 
N . Y . O n ta r io  A  W e s t e r n . . .  4 2 #
N o rfo lk  A  W e s te r n .................. 109 #

P r e f e r r e d ........................................90
N o r t h e r n  P a c l l l c .............. .............1 2 7 #
a P e n n s y l v a n l a ................................ c.4 j4
a R e a d in g  C o m p a n y __________ 7 8 #

a F l r s t  P r e f e r r e d ........................ 4 0
a S e c o n d  P r e f e r r e d ...................49

R o c k  I s l a n d ................................. 3 0
S o u t h e r n  P a c l l l c .......................... 118
S o u t h e r n  R a i lw a y ____________2 7 %

P r e f e r r e d ........................................65
U n io n  P a c i f ic ................................ 1819-$

P r e f e r r e d ........................................ 9 7  %
U . S . S te e l  C o r p o r a t i o n _______77

P r e f e r r e d ................................ c 122%W a b a s h  . .  ......................................  17
P r e f e r r e d  .......................... 3 7 9 4
E x t e n d e d  4 s ________________ 71

QW
O
dWo

w
w01

Tucs. Wed. Thurs. Frl.
2 4 # 2 4  9 -1 0 1 2 4  7 - lf li 2 4  9-1
8 1 # 8 1 # 8 1 # 8 1 #
81 9 -1 6 81 9 -1 6 8 1 # 8 1 #9 5 .8 0 9 5 .9 5 9 5 .7 5 9 5 .8 (6 5 # 6 4 # 0 1 # 6 4 #

8 7 # 7 # 7 #
1 1 2 # 113 1 1 3 # 1 1 2 #106 106 1 0 0 # 1 0 6 #
109 1 0 8 # 1 0 9 # 1 0 8 #9 1 # 9 1 # 9 1 # 9 1 #2 4 1 # 2 4 0 # 241 2 4 0 #8 4 # 8 3 # 8 4 # 8 2 #

2 1 # 2 2 # 2 2 2 21 2 5 # 1 2 4 # 1 2 4 # 1 2 3 #
3 0 2 9 # 3 0 2 9
6 8 # 6 6 6 8 # 6 6 #3 1 # 3 2 # 3 2 # 3 2 #4 9 # 5 0 5 0 # 4 9 #3 9 3 9 4 0 # 3 9142 142 142 1 4 1 #1 5 0 # 150 151 1503 4 3 3 # 3 4 # 3 3 #69 69 69 6 8 #7 0 70 70 7 03 5 # 3 5 3 4 3 4

1 1 0  # 1 1 0 1 1 0 # 1 0 9 #4 2 # 4 4 # 4 4 # 4 4
1 1 0 1 0 9 # 1 1 0 # 1 0 9 #90 90 9 0 9 0129 1 2 8 # 1 2 8 # 1 2 7 #C 6 3 # 6 3 # 0 3 # 6 3 #8 0 # 80 8 0 # 7 9 #4 6 # 4 7 4 7 4 6 #5 1 # 5 1 # 51 513 0 # 31 3 1 # 3 0 #1 1 9 # 1 1 8 # 1 1 8 # 1 1 8 #2 8 # 2 8 # 2 8 # 2 8

6 6 6 6 6 6 # 6 61 8 3 # 1 8 2 # 1 8 3 # 1 8 3 #9 7 # 97 9 7 # 977 8 # 7 7 # 7 7 # 7 7 #
1 2 2 # 1 2 2 # 1 2 2 # 1 2 2 #

17 1 6 # 17 1 6 #3 8 3 7 # 3 8 # 3 7 #71 71 71 71
a  P r ic e  p e r  s h a r e .  t> £  s te r l in g ,  c E x -d lv I d e n d .

© o m m c x c i a l  u m l  3 T i i s c e l l i m c m t 5 i J e u J B

B r e a d s t u f f s  F ig u r e s  b r o u g h t  fr o m  p a g e  1 2 5 9 .— T h e  s t a t e 
m e n t s  b e lo w  a re  p re p a r e d  b y  u s  fr o m  fig u r es  c o lle c te d  b y  
th e  N e w  Y o r k  P r o d u c e  E x c h a n g e . T h e  r e c e ip ts  a t  W e ste r n  
la k e  a n d  r iv e r  p o r ts  fo r  th e  w e e k  e n d in g  la s t  S a t u r d a y  a n d  
s in c e  A u g u s t  1 fo r  e a c h  o f  th e  la s t  th r e e  y e a r s  h a s  b e e n :
Receipts at—

C h ic a g o  . 
M ilw a u k e e . .
D u l u t h _____
M in n e a p o l is .T o l e d o ............
D e t r o i t ............
C le v e la n d  . .  
S t .  L o u i s . . .
P e o r i a ...........
K a n s a s  C i ty .
T o t a l  w k . *11 
S a m e  w k . ’ 10 
S a m e  w k . '0 9
S in c e  A u g . 1  

1 9 1 0 - 1 1 . . .  
1 9 0 9 -1 0  . 
1 9 0 8 - 0 9 . . .

Flour.
bbls.im bs.

1 0 7 ,4 9 5
8 3 ,8 0 0
1 7 ,0 8 0

4 ,8 9 0
8 5 0

4 4 ,0 5 5
2 7 ,5 0 9

2 8 5 .6 7 9
2 7 0 .9 5 2
3 2 9 ,7 0 4

bush. 60  lbs. bush. 5 6  lbs, 
1 3 6 ,1 0 0  1 ,3 6 0 ,5 5 0 bush. 3 2  lbs. bushASlbs
1 2 8 ,8 0 0
2 7 6 ,2 4 9

1 .1 6 6 .0 7 020.000,•17,514
7 ,9 1 0

1 8 2 ,6 9 0
9 ,0 0 0

2 1 9 ,6 0 0

4 8 ,5 9 0
9 9 ,4 9 0102,200

1 6 3 ,0 0 3
1 4 6 .5 1 5
5 9 5 ,3 3 5
3 2 9 .0 5 4
4 0 6 ,8 0 0

2 .1 9 3 ,9 6 3  3 ,2 5 1 ,5 3 7
1 ,4 7 0 ,7 1 2  1 .6 1 0 .4 5 8
1 .4 1 9 .9 7 2  1 .7 6 9 ,5 6 4

Barley.

1 ,9 5 7 .9 0 0
3 3 1 ,7 0 066.010
2 1 7 ,1 3 0

9 6 ,0 0 0
7 0 ,8 1 5
6 6 ,4 1 6

4 3 8 ,6 0 0
1 4 5 ,4 75
1 1 9 ,0 0 0

2 6 4 ,6 0 0
1 3 3 ,9 0 0

1 9 ,3 5 5
2 2 3 ,5 1 0

2 5 0
9 ,8 3 5

4 3 ,2 0 0

3 ,5 0 9 ,0 5 2  6 9 4 ,6 5 0
2 ,8 9 4 .1 9 5  9 7 6 ,2 6 2
2 .5 3 4 .8 8 0  8 7 5 ,1 1 0

1 2 ,2 7 7 ,6 2 4  1 S 2 .5 0 8 .7 7 9  2 2 5 ,3 2 5 ,4 3 2  1 4 9 ,0 9 5 ,8 8 8  5 7 ,7 0 4 ,2 8 0  
1 6 ,4 4 5 .1 8 0  2 1 8 .8 6 1 ,4 6 4  1 4 7 ,7 8 1 ,5 9 0  5 8 ,0 8 9 .3 0 3  6 9 .2 6 7 .1 1 3  15,822,528 196,643,598 116,031,087 132,856,436 73.0

Rye
bu. 5 6  lbs. 

9 ,5 0 0  11,200
1 5 ,2 0 01.000

1 0 ,5 0 0

4 7 ,4 0 0
8 7 .9 5 7
6 3 ,7 3 0

1 ,7 0 8 ,8 3 1
6 ,0 2 9 ,5 2 2
5 .7 4 0 .5 3 0

T o t a l r e c e ip ts  o f  flo u r  a n d  g r a in  a t  th e  s e a b o a r d  p o r ts  fo r  
th e  w e e k  e n d e d  A p r il 20  1911  fo llo w :

_  . „ ,  Flour, Wheat,Receipts at—  this. bush.
N e w  Y o r k .................. 1 4 9 ,2 5 9  8 8 .8 0 0
B o s t o n .......................... 3 5 ,0 3 6  1 , 5 9 5

P o r t l a n d ,  M e ..................................  9 4 ,0 0 0
P h i l a d e l p h i a ............  5 2 ,4 1 9  1 2 ,2 5 0
B a l t im o r e ..................... 5 8 ,0 4 9  1 6 .2 7 2
N e w  O r le a n s  * -------  1 8 ,1 9 5  3 ,6 0 0
N e w p o r t  N e w s ------- 1 ,5 0 0  ...............
G a lv e s t o n ........................................ ..  9 ,0 0 0M o b ile ............................  1 ,6 5 0  ...............
M o n t r e a l ....................... 6 . 2 0 2  2 1 ,1 1 7
S t .  J o h n ....................... 2 ,0 0 0  3 0 8 .0 0 0

Corn, Oats, Barley, Rue.bush. bush. bush. bush.
2 2 2 .7 5 0 4 1 6 ,3 2 5 1 1 2 ,5 6 1

4 ,0 6 0 7 7 ,6 2 5 ............ - - - - -
2 4 ,9 9 7 1 2 6 ,4 4 3 1,600
5 3 ,6 8 6 2 4 ,9 6 3 6 .2 S 7
9 4 ,8 0 0 6 4 .2 0 01 6 ,5 0 0

2 ,0 0 0
9 ,0 6 0 2 ,0 0 04 ,2 2 4 2 2 .3 3 8 1 9 ,1 1 3 ____

1 6 1 .0 0 0
T o t a l  w e e k  1 9 1 1 . .  3 2 4 ,3 1 0  5 5 4 ,6 3 4  4 3 2 .0 7 7  8 9 4  8 9 4  1 3  1  6 7 4

S in c e  J a n  ! 1 9 U - . 5 .9 7 1 , 0 6 6  1 5 .4 4 1 .3 0 0  3 5 .4 5 7 .6 2 1  1 4 .2 5 9  8 4 6  1 9 0 5 . 2 1 0

W e e k  19 10  ............ 2 8 4 ,2 9 3  1 .4 8 9 ,1 6 1  5 5 0 .2 1 9  6 9 9 .1 3 4  4 9 .9 0 3
S ln c o  J a n .  1 1 9 1 0 .- 5 ,7 5 9 ,4 3 0  1 9 ,2 9 7 ,8 4 8  1 6 ,8 9 6 ,0 0 2  1 3 .0 8 2  2 5 3  1 1 6 8 ,4 4 1

7 ,8 8 7  
2 4 7 ,8 6 1  

6 ,3 2 7  
3 3 9 ,3 8 8--------- M* R c c r l p t s  d o  n o t  in c lu d e  g ra in  p a s s in g  t h r o u g h  N e w  O r le a n s  f o r  fo re ig n  p o r t s  o n  th r o u g h  b ills  o f  la d in g .

T h e  e x p o r t s  fr o m  th e  s e v e r a l s e a b o a r d  p o r ts  fo r  th e  w e e k  
e n d in g  A p r il 29  1911  a re  s h o w n  in  th e  a n n e x e d  s ta t e m e n t :

Exports from- Wheat, 
— bush. Com,bush. Flour,bbls. Oats, Rye,bush. Barley,bush. Peas,

N e w  \ o r k ------- . .  1 1 8 ,3 6 9 1 0 4 .9 3 4 6 5 ,0 9 5 3 ,6 2 5 652P o r t l a n d ,  M e . . . .  9 4 ,0 0 0
B o s to n  ................. . .  1 2 7 .3 51 3 ,2 6 4 1 3 ,1 1 3P h i la d e lp h ia  . . - -  1 7 ,0 0 0 1 1 9 .0 0 0 2 7 ,0 0 0 . .  . -  -
B a l t im o r e ........... - -  7 ,9 8 9 3 6 6 ,9 7 0 1 3 ,5 8 9 " " * -
N e w  O r le a n s  . . - -  2 4 ,5 3 5 2 3 ,0 0 0 8 ,7 7 0 6 , 0 0 0

■
N e w p o r t  N e w s . _ _ . _ 1 6 ,5 0 0 1 ,5 0 0 ~ -
G a lv e s t o n _____ 3 2 .0 0 0 2 ,1 4 0 -
M o b ile .................... _ . 9 ,0 6 0 1 .6 5 0 2 , 0 0 0

. .  .
S t .  J o h n ,  N . B . . .  3 0 8 ,0 0 0 2 , 0 0 0 1 6 1 ,0 0 0 ............ — .........

T o t a l  w e e k . .  
W e e k  1 9 1 0 ____ 6 9 7 .2 4 4

- .1 .2 2 4 ,6 3 9
6 7 4 .7 2 8
2 9 7 ,0 1 5

1 3 4 ,8 5 7
1 2 0 ,0 3 9 1 7 2 ,6 6 5

2 , 0 0 0 1 ,5 9 7 ............ 652
2 ,1 4 3

T h e  d e s t in a t io n  o f  th e s e  
J u ly  1 1 9 1 0  is  a s  b e lo w :

-----------Flour-----------Since Week July  1 Exports for week and Apr  .2 9 . 1910 .Since July  1 to—  bbls. bbls. 
U n ite d  K i n g d o m . . .  4 8 ,6 1 4  3 ,6 1 3 ,7 7 9
C o n t i n e n t ......................  4 9 ,6 8 8  1 ,6 3 1 .0 9 9
S o u . A  C e n t . A m e r .  2 1 ,8 4 7  8 8 9 ,3 9 9
W e s t  I n d i e s ------------- 1 3 .9 5 0  1 ,0 6 3 ,1 2 1B r i t .  N o r . A m . C o ls . 150  7 1 .5 4 7
O t h e r  c o u n t r i e s ------- 6 0 8  2 0 1 ,5 5 5

e x p o r t s  fo r  th e  w e e k  a n d  s in c e
-W heat- SitlCC Week July  1 Apr. 2 9 . 1910 .bush. bush. 

4 1 0 .6 7 7  2 9 .0 S 5 .9 8 0  
2 7 5 ,1 3 7  1 6 .1 0 9 ,1 3 0  

1 1 ,4 3 0  3 0 4 ,2 8 8
............... 7 ,5 4 9

-Corn—

2 5 ,0 0 0

Since Week July  l  Apr. 2 9 . 1 9 10 .hush. bush. 
1 0 4 ,9 7 8  1 8 ,5 8 0 ,0 5 0  
4 9 9 ,9 6 5  2 1 ,4 9 1 ,0 ,3 3  

2 4 ,3 0 7  2 ,3 2 9 ,0 6 6  
4 5 ,4 7 8  1 ,3 0 3 ,5 5 7
............... 1 4 ,4 0 4
..............  2 9 ,1 7 7

T o t a l -------------------- 1 3 4 ,8 5 7  7 .4 7 0 ,5 0 0  6 9 7 ,2 4 4  4 5 ,5 3 1 ,9 4 7
T o t a l  1 9 0 9 -1 0 ...............1 2 0 .0 3 9  8 ,2 0 7 .4 0 0  1 .2 2 4 .6 3 9  7 2 .0 7 1 ,4 7 0 6 7 4 ,7 2 8  4 3 ,7 4 7 ,3 3 7  

2 9 7 .0 1 5  2 6 .3 4 2 ,0 7 3
T h e  W orld's s h ip m e n ts  o f  w h e a t  a n d  co rn  fo r  t h e  w e e k  

e n d in g  A p r il 29  1911  a n d  s in c e  J u ly  1 1 9 1 0  a n d  1 9 0 9  a re  s h o w n  in  th e  fo llo w in g :

Exports.
Com,

1 9 09 -1 0 .
Week April 2 9 .

N o r t h  A m e r .
R u s s i a ............
D a n u b e  ____
A r g e n t i n a  . .  
A u s t r a l i a . . .
I n d i a _______
O t h .  c o u n t r ’s

l Bushels.
1 .9 5 2 .0 0 0
4 .3 4 4 .0 0 0

9 6 8 .0 0 02.120.000
9 6 0 .0 0 0
6 1 6 .0 0 0  
1 2 8 ,0 0 0

Since July  1. Since July  1. I Week April 2 9 .
Bushels. I Bushels, j Bushels

1 0 6 .5 7 1 .0 0 0 11 1 9 .7 2 0 .0 0 0  4 3 9 .0 0 0
1 8 1 .9 4 4 .0 0 0  1 8 4 ,1 1 2 ,0 0 0  

SO. 1 3 4 ,000  1 7 .2 5 0 .0 0 0  
6 9 .2 6 6 ,0 0 0 !  4 8 ,9 3 2 ,0 0 0
4 8 .5 6 8 .0 0 0  3 5 ,7 7 2 ,0 0 0 '
4 0 .1 4 3 .0 0 0  1 /

6 .8 3 2 ,0 0 0  f 3 9 ,0 l6 ,0 0 0  \

5 4 4 .0 0 0
9 1 0 .0 0 0

Since July  1 .
Bushels.

3 9 .6 7 7 .0 0 0
1 7 .5 1 4 .0 0 0
6 5 .4 9 9 .0 0 0

1 9 09 -1 0 .
Since July  1.

Bushels.
2 6 .9 6 3 .0 0 0
1 5 .1 2 2 .0 0 0
1 9 .1 9 8 .0 0 06 0 .4 3 5 .0 0 0

T o t a l ------- 1 1 0 8 8 0 0 0  5 3 3 ,7 6 3 .0 0 0  ■ M-l.8Q2.nno l .8 » : l .0 0 0  1 7 1 .0 7 0 .0 0 0  120,7  1 8 . 1 109
T h e  q u a n t i t y  o f  w h e a t  a n d  co r n  a f lo a t  fo r  E u r o p e  on  d a te s  

m e n t io n e d  w a s  a s  fo llo w s:
Wheat. Corn.

UnitedKingdom. Continent. Total. UnitedKingdom. Continent. Total.
A p ril 2 9  1 9 1 1_
A p ril 2 2  1 9 1 1 . .  
A p r i l  2 8  1 9 1 0 . . 
A p ri l  2 9  1 9 0 9 . .  
A p r i l  3 0  1 9 0 8 . .  
M a y  2  1 9 0 7 . .

Bushels. | Bushels.
2 3 .3 3 6 .0 0 0  3 1 ,5 0 2 ,0 0 0
2 4 .0 2 4 .0 0 0  3 2 .6 8 2 .0 0 03 5 .0 4 0 .0 0 0  1 5 ,5 2 0 ,0 0 0  
2 4 .4 8 0 ,0 0 0 ; 1 6 .3 2 0 .0 0 0  
2 5 .5 2 0 ,0 0 0 ;4 8 .2 4 0 .0 0 0
2 9 .0 8 0 .0 0 0  2 2 ,9 6 0 ,0 0 0

Bushels.
5 4 .9 2 8 .0 0 0
6 6 .6 5 6 .0 0 0
5 0 .5 6 0 .0 0 0
4 0 .8 0 0 .0 0 0
4 3 .7 6 0 .0 0 0
5 2 .0 4 0 .0 0 0

Bushels.
1 .5 7 0 .0 0 0
2 .0 3 2 .0 0 0
1 .7 8 5 .0 0 0
5 .1 0 0 .0 0 0
3 .0 6 0 .0 0 0
4 .4 0 0 .0 0 0

Bushels.
3 .8 2 5 .0 0 0
4 .4 3 7 .0 0 0
2 .0 1 0 . 0 0 0

4 .4 2 0 .0 0 0
5 .3 5 5 .0 0 0
4 .8 8 0 .0 0 0

Bushels.
5 .6 9 5 .0 0 0
6 .4 6 9 .0 0 0
3 .8 2 5 .0 0 0
9 .5 2 0 .0 0 0
8 .4 1 5 .0 0 0
9 .2 8 0 .0 0 0

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

B y  M essrs. A d r ia n  I I .  M u ller  & S o n s , N e w  Y ork :Shares. Percent4  S ta n d a r d  O il C o .............................. 0 7 0

10 H o m e  T i t l e  In s u ra n c e  C o . 1 9 5  

10 C o n so l. G a s , E le c . L ig h t  A
P o w . C o . o f  B a l t im o re , c o m . 8 9 %1 6  C o n so l. G a s . E le c . L ig h t  A
P o w e r  C o . o f  B a l t im o r e ,p f d .  9 6 #2 P re f .A c c id e n t  In s .C o .o f  N . Y . 6 2 5 #

7 W a s h in g to n  T r u s t  C o . .  3 7 0 #7 H a m i l to n  T r .  C o . o f  B r o o k ly n 2 7 6  
G U n io n  T y p e w r i te r  C o . 1st p f d . l  11 
4  U n io n  T y p e w r i te r  C o . 2 d  p fd  105
8  U n io n  T y p e w r i te r  C o . c o m . . .  87%

12 W e s t  V a . P u lp  A  P a p e r  C o . .  1 0 6 #
1 M e tro p o li ta n  R e a l ty  C o . .  . . 1 0 0
2  I n te r n a t i o n a l  S l iv e r  C o ., p f d .  1 1 2 #
4  W o rc e s te r  S a l t  C o .........................1 0 7

6  T h e  M a lt ln e  C o .............................. 1 1 3 #
4  O a tk a  M in in g  C o . . 8 1 2 #  p e r  s h a re

5 0  H e n ry  T .  T h o m a s  C o .................)
100  B k ly n .  W h a r f  A  W a re h o u s e !

C o . p f d . ,  " S e r ie s  B " _ ........... |
2 0  P o in t  C h a u ta u q u a  A s s n _____ } $ 26

5  N c w h a ll A  E v a n s  M u sic  C o . .
5 P t .C h a u ta u q u a S k a t ln g R k .C o .

5 0  T r ip le x  I n s u l .W I r e A R u b .C o .
4  S c h u lz - G a lla g h e r  R e a l ty  C o .,

$ 5 0  e a c h .............................. 8 9  p e r  s h .
$ 5 0  M e x ic a n  H o m c s ta k c  M in in g ]

C o . 1 st 5 -y e a r  6 s . ................... )$ 3 0
10 M e x ic a n  H o m e s ta k e  M in in g ! lo t

C o ., $ 1 0  e a c h ........... .................. )
10 H u d s o n  T r u s t  C o . o f  N . Y . . .  140
21 U n io n  T r u s t  C o ........................... 1240
10 N a t io n a l  R e s e rv e  B a n k _____ 9 2 #

2 5 0  C u t le r  M a ll C h u te  C o . , p f d . .  70
B y  M e ssr s . B a r n e s  & L o f ln n d , P h i la d e lp h ia :Shares. $  per sh. “

10 A m e r  P ip e  A: C o n s tr u e  C o ............9 63 7  C a r p e n te r  S te e l  C o .............. ............. i
15 P e n n a  C e n t  B re w in g  C o , c o m . .  1 %
15 P e n n a  C e n t  B re w in g  C o , p r e f . .  3 #
15 C o  b a n  sc  y  G la s s  M fg  C o , p r o f . . .  l  
15 C o h a n s e y  G la s s  M fg  C o , c o m .$ 2  lo t
10 C o m m o n w e a l th  T i t l e  I n s  A  T r

C o ...................................................  2 4 7 - 2 4 9 #2  C o n tin u o u s  G la s s  P re s s  C o 8 0
8 0 0  D e p p e n  B re w  C o , R e a d in g ,  $ 5 6e a c h .................................  j 5

5 7  E q u i t a b l e  T r u s t  C o . . I I I I  1 0 1
F a r m e r s ’ ^  M ech  N a t  B a n k . . .  14311 F id e l i ty  T r u s t  C o ..............  0 5 0

8  F i r s t  N a t  B a n k  o f  P h f ia  ’ ’ *230
2  F ra n k f o r d  S o u r h w k  P a s s  R y  3 7 5
3  F r a n k l in  F ire  I n s  C o . $ 2 5  e a c h  54 
2  F a l r m t  P k  A  H a d  p a s s  I t v C o . .  61
5  G e rm a n to w n  (4 th  & 8 th  S t s ) R y l  18
6  G i ra rd  N a t io n a l  B a n k ____ 3 4 5 -3 4 7
l J o h n  B  S te ts o n  C o . c o m . . .  475

5 0  L o c u s t  G a p  I m p t  C o . S 7 .9 5  e a c h  2 #
3 0  M u tu a l  T r u s t  C o , $ 5 0  e a c h ____ 4 4 #
10 P h l la  B o u r s e ,  c o m . $ 5 0  e a c h . . 4 - 4 #

Shares. Percent.
2 5 0  C u t le r  M a ll C h u te  O o ., c o m .$ 2 0 0  lo t 

2 5  J o s e p h  D ix o n  C ru c ib le  C o . . . 2 8 0
10 A u d u b o n  N a t io n a l  B a n k ____ 102

150 T h e  P e rc g r ln a  M in in g  A  M ill-
C o . , p r e f .........................$ 2 5  p e r  s h a re1 ,5 0 0  T h e  P e r g r in a  M in in g  A  M ill
in g  c o m ..  $ 1 0  e a .I O c .  p e r  s h . 

150  Y a n k e e  F i lm  C o ------$ 3 3 #  p e r  s h .
Bonds.

5 8 .0 0 0  Q u e e n s  O o ., N . Y ., R o a d  4 s,
1917 , A . A O .............................. 9 9 #  A  In t.5 3 .0 0 0  B k ly n .  C i ty  6 s, 1 911 , Issu ed  
fo r  N . Y . A  B k ly n .  B r id g e . J .  A  J .

1 0 0 #  A  I n t .5 1 0 .0 0 0  B k lv n . O lty  P u b l ic  P a r k  7 s.
1 9 15 , J .  A  J ..............  ............I l l #  A  In t .

5 1 0 .0 0 0  K in g s  C o . S t r e e t  I m p .  4 s . •wq
1915 . J .  A  J _____ __________ 9 9 #  A  I n t .

5 1 0 .0 0 0  A t la n t ic  M u tu a l  I n s .  C o .
S c r ip  o f  1 9 0 8 ................. .......................... 1 0 2 #

5 4 3 .0 0 0  A t la n t ic  M u tu a l  I u s .  C o .
S c r ip  o f  1 9 0 9 ............................. ............1 0 2-10 3

$ 1 0 ,0 0 0  W e s t V a .  P u lp  A  P a p e r  C o.
1 s t 5 s , 1 924 . M . A  N ..............9 5  A  I n t .

$ 4 ,2 5 0  I n t e r n a t .  S i lv e r  C o . p ro f . d lv .
S c r i p ....................- ........................................5 9 #

5 1 0 .0 0 0  D ry  D o c k  B .  B w a y . A  B a t t .
R I t .  C o . 5 %  c e r t s ,  o f  In d c b t .
1914 , T r u s t  C o . c e r t i f i c a t e . ............  3 6 #

$ 8 ,0 0 0  A rk a n s a s  fu n d e d  d e b t  6 s ,d u e  
1 8 9 9 , J u l y  1873 c o u p o n s  a t t a c h e d

$ 2 5  lo t
$ 1 5 ,0 0 0  G e o rg ia  C o t to n  M ills, D u b -  *

H n. G a „  6 s. 1920 . A . A  O -------$ 2 10  lo t

Shares. $ per sh.16 P h l la  B o u r s e , p r e f .  $ 2 5  e a c h . . .  8 #
4  P e n n a  C o fo r  I n s  o n  L iv e s , A c .5 7 0
1 P h l la  C o  fo r  G u a r  M tg s .................1 5 0 #

2 0  P h l la  G ra in  K iev  C o , $ 5 0  e a c h ,  lf i
15 P h l la  L ife  I n s  O o , $ 1 0  e a c h ____ 1 0 #

8  R e a l  E s t a t e  T r  C o . p r e f .................1 0 0 #
5 R o a n o k e  G a s  A  W a te r  C o ____  7 5

5  T r a d e s m e n 's  T r u s t  C o ..............- - U 2 #
5  W e s te rn  N a t  B a n k   .........................1 1 9 #
3  W e s t  P h l la  P a s s  I ty  C o .................2 0 9

Bonds. Percent.$ 5 0 0  G e r m a n to w n  C r ic k e t  C lu b
5 s . 1 9 2 0 ............................................... 7 5

$ 5 ,0 0 0  U n i te d  G a s  A  E l  C o fig, 1922
9 7  # - 9 7 #S 1 2 .0 0 0  I n d  C ol A  E a s t  T r  C o  5 s ,

1926 .............   8 6

S 5 .0 0 0  T h e  N e th e r l a n d s  Co 6 s. 1925 2 7 #  
$ 1 ,0 0 0  S p r ln g f 'd  W a t  C o 5 s , 1 0 2 6 . -1 0 0  
$ 1 ,0 0 0  N o r t h  S p r in g !  W a t  C o  5 s .

1928 .........................   1 0 0

$ 4 ,0 0 0  M o n tg o m e ry  (A la )  L t  A
W a te r  P o w e r  C o 5 s , 1 0 4 3 . . .  8 0

1910-11

Corn.
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May G I 9 l l . | T H E  C H R O N IC L E 1 2 2 1

Shares. $ per sh.
3 Buckwalter Stove O o....... .............100
8 Girard Trust Oo________ 918X-923

30 Philadelphia Life Insu rance----- 10 X

B y  M essrs. S a m u e l T . F r e e m a n  & C o ., P h ila d e lp h ia :
Bonds. Per Cent.
$1,000 North Springfield W ater 1st

5s, 1928................................................ 100
$1,000 Springfield W ater cons 5s,

1926.......................................................100
S I.000 W ayne W ater Works 1st

4 Ms. 1933...........................................  95

B y  M essrs . V r a n c is  H e n s h a w  & C o ., B o s to n :
Shares. 3  Per sh.

80 United Zinc Cos, com m on.S2 for lot 
200 Champion Buttonhole Mach Co

$3 for lotBonds. Per cent.
$100 Central V t R y  4s, 1920--------  89
$1,000 Seattle E l Co cons &  refdg 

5s. 1929...................................................  98 M

Shares. $ per sh.
5 P e p p c re l l  M fg C o ................................28 4

12 W e s t  P o in t  M fg  C o .......................... 100
10 C o m m o n w e a l th  T r u s t  C o ...............2 0 0

1 P ly m o u th  C o rd a g e  C o .....................259
5 0 0  A m  S h o e  F in d in g  C o .$ 4 0 ,0 0 0  fo r  lo t  

10 H c y w o o d  B r o s  Sc W a k e f ie ld  C o 
c o m m o n ................. ............................. 1 1 5

B y  M essrs  R .  L . D a y  & C o ., B o s to n :
Shares. $  per sh.

1 C a m b r id g e  G a s  L  O o ..........................267
8  C o n c o rd  *  P o r t s  U R  C o ............... 1 8 0 X
1 A m o s k c a g  M fg  C o . - ..........................32054
4  A r l in g to n  M il ls ...................  12454
3  M id d le s e x  C o ., c o m m o n ..............7 5 X
2 L o w ell H o s ie r y  C o , n e w ....................40

GO M e rc h a n t s ' N a t  B a n k -------2 7 1 X - 2 7 2 X
5  W a l th a m  W a tc h  Co* p r e f e r r e d - . 1 2 0

Bonds. Per cent.
$2,000 Ogden (Utah) 4s, 1922,

School Loan......................... - .9 5  <fc Int.
$3,000 T r Co rect for 1st 6s Hurley

W ater C o ...........................................$1,500
$500 Boston Elec L t Co 5s, 1924

10954 &  Int.

D I V I D E N D S .
T h e  fo llo w in g  s h o w s  a ll th e  d iv id e n d s  a n n o u n c e d  fo r  th e  

fu tu r e  b y  la r g e  o r  im p o r ta n t  c o r p o r a tio n s :
Dividends announced this week are printed in italics.

Name of Company.
R a i l ro a d s  (S te a m )Albany «t* Susquehanna.............................. ...........

A tc h . T o p .  A  S . F e , c o m . ( q u .)  (N o . 2 4 ) .  
C le v e la n d  Sc P i t t s b u r g h ,  re g . g u a r . ( q u a r . )

S p e c ia l ,  g u a r ,  ( q u a r . ) .......................................Cripple Creek Cent., pref. (qu.) (No. 2 2 ) . .  
G e o rg la  S o u . Sc F lo r id a ,  1 s t Sc 2 n d  p r e f . .
M isso u ri K a n s a s  «fc T e x a s ,  p r e f e r r e d ............
N o rfo lk  Sc W e s te rn ,  c o m m o n  ( q u a r . ) ____

P r e f e r r e d  ( q u a r . ) ................ ...............................Pennsylvania (quar.)................. ....................—
R e a d in g  C o m p a n y , 2 d  p r e f .................................Rensselaer ifc Saratoga ..........................................
R o m e  W a te r to w n  Sc O g d c n s b . ,  g u a r . ( q u . )

S t r e e t  a n d  E le c t r ic  R a i lw a y s .  
C o n n e c t ic u t  R y .  Sc L t g . ,  c o m . &  p f .  ( q u . )
D e t r o i t  U n i t e d  R y .  ( q u a r . ) ...............................FederallA'jht A  True., pref. (quar.)..............
H a v a n a  E le c t r ic  l t y . ,  c o m m o n  ( q u a r . ) ___

P r e f e r r e d  ( q u a r . ) .................................................Portland (Ore,)Ry.,L t.APoto.(qu.)(No.2)m St. Joseph (Mo.) R i/..L .ir .s  r  .o>in.(qu.).Tampa Elec. Co. (quar.) (Ns. 2 4 ) ....................West Penn Traction, com. (quar.)....................
B a n k s .Mechanics <t Metals National (quar.). 

M is c e lla n e o u s .
A m a lg a m a te d  C o p p e r  ( q u a r . ) ................. .American Cotton Oil, common....................Preferred .............................. .............................
A m e r ic a n  I ) I s t .  T e l  e g . o f  N . Y .................
A m c r . L t .  Sc T r a c t .  O o . ( p a y .  In c o m . s tk . )  
A m e r ic a n  R a d ia t o r ,  c o m m o n  ( q u a r . ) .

P r e f e r r e d  ( q u a r . ) ........... ............................Amer. Shipbuilding, com. (quar.)---------Common (extra)............................................Am . Smelt. Sec., pref. A (qu.) (No. 2 5 )Preferred B (quar.) (No. 2 4 ) .................
A m e r ic a n  S te e l  F o u n d r ie s  ( q u a r . ) --------Amer. Tobacco, common (quar.)..............Common (extra)............................................
B o n d  Sc M o r tg a g e  G u a r a n te e  ( q u a r . ) -------
B r i t i s h  C o lu m b ia  C o p p e r  C o . . L t d .  ( q u . ) .  British Columbia Pack. Assn..com.(No. 1)Preferred ..............................................................
B u t t e  C o a li tio n  M in in g  ( q u a r . ) ....................Butterlck Company (quar.).........................—
C a m b r ia  S te e l  ( q u a r . ) .........................................
C a n a d a  C e m e n t, p r e f . ( q u a r . )  (N o . 5 ) - -  
C a se ln  C o m p a n y , p re f . ( q u a r . )  (N o . 4 4 ) .
C o n s o lid a te d  G a s  o f  N . Y . ( q u a r . ) ............Crex Carpet.............. ..................................................Diamond Match (quar.) . ...................................General Asphalt, pref. (quar.) (No. 1 6 ) - -
G e n e ra l  C h e m ic a l , c o m m o n  ( q u a r . ) ............General Electric (quar.).................................
G o r h a m  M a n u f a c tu r in g ,  c o m m o n  ( q u a r . )  Guanajuato Power A  Elec., pref. (quar.). .  
I n t e r n a t .  H a r v e s te r ,  p r e f .  ( q u a r . ) ( N o .  17)
I n te r n a t i o n a l  N ic k e l, c o m m o n  f q t i a r . ) ___
I n t e r n a t .  S m o k e le s s  P o w d . Sc C h e m . ,  p re f .
K a n s a s  C ltv  B r e w e r ie s , p r e f .  ( q u a r . ) ____Kings Co. El. Lt. A  Poto. (qu.) (No. 4 5 ) .  
L e h ig h  C o a l Sc N a v .  ( q u a r . )  (N o . 1 3 0 ) - - -Massachusetts Gas Co., pref_____ _________
M ic h ig a n  S t a t e  T e le p h o n e ,  c o m . ( q u a r . ) .

P r e f e r r e d  ( q u a r . ) ..................................................
M ilw a u k e e  Sc C h ic a g o  B re w e r ie s , L t d ____Mobile Electric, pref. (quar.)..............................
M o n tre a l  L t . .  H . Sc P .  ( q u a r . )  (N o . 4 0 ) . .
N a tio n a l  C a rb o n , p re fe r r e d  ( q u a r . ) ...............
N a t i o n a l  L e a d , p re fe r r e d  ( q u a r . ) ....................Nilcs-Bnnent-Pond, com. (quar.)....................Preferred (quar.)....................................................
N o r t h  A m e r ic a n  C o . ( q u a r . ) ..............................
P e o p le ’s  G a s  L i g h t  Sc C o k e  ( q u a r . ) ..............Pratt A  Whitney, pref. (quar.).........................
P re s s e d  S te e l  C a r . p r e f .  ( q u a r . )  (N o . 4 9 ) .  
P r o c te r  & G a m b le , c o m m o n  ( q u a r . ) . .  
P u l lm a n  C o m p a n y  ( q u a r . )  (N o . 177) -
Q u a k e r  O a t s ,  p r e fe r r e d  ( q u a r . ) ..............
S e a r s ,  R o e b u c k  Sc Co., c o m m o n  ( q u a r . ) . .
S i lv e r s m i th s  C o . ( q u a r . ) ..............................StudebakerCorp., pref. (qu.) (No. 1) . .  
U n i t e d  B a n k  N o te  C o rp . ,  c o m m o n  ( q u a r . )United Cigar Mfrs., pref. (quar.)-------
U . 8 .  E n v e lo p e ,  p r e f e r r e d ................. ..........
U n i t e d  S t a t e s  E x p r e s s  (N o . 1 5 5 ) ............—
U . S .  M o to r , p r e fe r r e d  ( q u a r . )  (N o . 5 ) . . .  
U . S . S te e l  C o rp . ,  c o in . ( q u a r . ) ( N o .  3 0 ) - -

P r e f e r r e d  ( q u a r . )  (N o . 4 0 ) ............................
U . S . T e le p h o n e , p re fe r r e d  ( q u a r . ) ..............
V a .-C a ro l in a  C h e m ic a l , c o m m o n  ( q u a r . ) .  
W a rw ic k  I r o n  Sc S t e e l ............................................

P e rCent.
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A nr.28o 
May 10a 
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May 17a 
M ay 10 
Apr. 20a 
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Apr.29a 
May 5 
Apr.22a 
June 30 
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June 1 
M ay 31 
May 31 
M ay 12a 
Mav 15a 
M ay 6 
June 15

Holders of roc. M ay 6
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Holders of rcc. 
May 17 to 
May 17 to 
Holders of rec. 
April 16 to 
Juno 22 
May 7 
May 17 
May 17 
May 20 
May 20 
Apr. 30 
Holders of rcc. 
Holders of rec. 
Holders of rcc. 
Holders of rcc. 
May 10 to 
May 10 to 
M ay 17 to 
Holders of rcc. 
Holders of rcc. 
M ay 1 to 
Apr. 30 to 
Holders of rcc. 
Holders of rcc. 
Holders of rcc. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 

21 to
Holders of rec. 
May 13 to 
Holders of rec. 

15 M ay 1 to 
1 Holders of rcc.

Holders of rcc, 
May 10 to
May 18 to
July 16 to
Apr. 26 to
Holders of rcc. 
Holders of rcc. 
May 0 to 
May 20 to
June 10 to
May 6 to 
Holders of rcc. 
Holders of rec. 
May 6 to 
May 4 to 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
May 2 to 
Holders of rec. 
Holders of rcc. 
Apr. 30 to 
Holders of rcc. 
June 2 to 
May 2 to 
Holders of rcc. 
May 6 to 
Apr. 30 to

Apr.29a 
June 1 
June 1 
M ay la  
April 30 
June 30 
M ay 15 
June 1 
June l 
May 28 
May 28 
May 15 
May 13a 
M ayi3a 
M ay 8 
M av 15 
M ay 20 
May 20 
June 6 
M ay 15 
Apr.29a 
May 10 
May 9 
May 17a 
May 31a 
M ay3la 
May 15a 
May20a 
M ay31a 
M ay 10a 
Anr. 30 
MaylOa 
June 1 
May 5a 
May 15 
May 19a 
Apr.29a 
May 31 
June 1 
Aug. 1
M ay 15 
Apr. 29 
Apr. 30 
M ay 15 
May 23 
June 20 
M ay 15 
JunelSa 
M ay 3a 
May 15 
M ay 23 
Apr.29a 
Apr.29a 
M ay la  
Apr.29a 
May 10 
M ay 15 
May 15 
M ay 25 
April 22 
M ay 15 
Apr. 29 
June 12 
M ay 14 
Apr. 29 
May 15 
M ay 15

S t a t e m e n t  o f  N e w  Y o r k  C ity  C le a r in g -H o u s e  B a n k s .— T h e
d e ta i le d  s t a t e m e n t  b e lo w  s h o w s  th e  c o n d it io n  o f  th e  N e w  
Y o r k  C ity  C le a r in g -H o u s e  b a n k s  fo r  th e  w e e k  e n d in g  
A p ril 2 9 .  T h e  fig u res  fo r  th e  s e p a r a te  b a n k s  a re  th e  a v e r a g e s  
o f  th e  d a i ly  r e s u l t s . In  th e  c a s e  o f  th e  t o t a ls ,  th e  a c tu a l  
f ig u r e s  a t  th e  e n d  o f  th e  w e e k  a re  a ls o  g iv e n .

F o r  d e f in it io n s  a n d  ru le s  u n d e r  w h ic h  th e  v a r io u s  i t e m s  
a re  m a d e  u p , s e e  “ C h r o n ic le ,”  V . 8 5 ,  p .  8 3 6 .

We o m it  tw o  c ip h e r , (00) in a i l  c a , a .

Banks. 
00s omitted. Capital. Surplus. Loans.Avcrvje. Specie.Avera>je. Legats.Average. Deposits.Average. Res’vc.

S $ $ $ 8 S %
B ank of N. Y . . 2,000,0 3,638,6 21,007,0 3,718,0 1,027,0 18,862,0 25.1
Manhattan C o. 2.050,0 4.402,1 36.950.0 9.684.0 1,609,0 42,950,0 26.2
M erchan ts'----- 2,000,0 1,900,5 19,964,0 3,636,0 1,383,0 20.073.0 25.0
Mcch. &  Metals 6,000,0 8,146,7 5 1,171,0 14,830,2 1,621,1 52,573.9 3 1.1
A m e ric a ............ 1,500,0 6.012.4 26.5 60.0 4,043,8 2,182.8 20,928.7 25.2
City .................. 25,000,0 34.131.8 178,083,7 60,333,1 6,533,0 193,367,4 37.7
Chem ical----- 3.000.0 6,586.7 31,338,0 6,309,0 1,626,4 30,211,0 26.3
Merchnnts’ E xh. 600,0 567,2 7,515.2 1,865.7 210,4 7,931,5 26.1
G allatin ---------- 1,000,0 2.534.0 9,006.7 1,349,0 466,2 7,293.4 24.8
Butch. & D rov. 300,0 158.0 2,469.3 614.3 86,0 2,470.5 28.2
G re e n w ich ----- 500.0 856,9 8,055,8 2.171,2 210.0 9,239,9 25.7
Am. Exchange. 5,000,0 4,496,6 44,297,3 7 ,5 11 .7 4.022.2 45,432,2 25.4

25,000.0 17,005,8 154,485.5 28,435,4 9,613,5 138.735.6 27.5
3,000,0 2,713,1 14,110,6 1,923,2 860,0 10,861,2 25.6

Pacific .............. 500.0 932,1 3,950.4 524,8 449,4 3.554.5 27.3
Chath’m & I’h’x 2,250,0 1,074,1 15,465,8 2,801.3 1,158,5 15,863,3 25.5

200.0 467,5 1,936,2 550,5 147,3 2,361,5 29.5
3.000.0 12,300.3 74,275,2 15.982,7 5,760,2 84,793.2 25.6
2,550,0 1,803,5 22,094,0 5.384,4 324,0 21,635.0 26.4

500,0 632,6 8,898,8 1,132,9 1,548,3 10,478,9 25.5
1,000,0 1,775.0 8.915.0 1,546,4 1,016,2 9,094,3 28.4

Metropolitan . - 2,000.0 1,544,0 10,147,1 2,402,1 249,9 10 ,119,1 26.2
Corn Exchange 3,000,0 6.438.7 46,122,0 8.578,0 5,111 .0 54,470,0 25.1
Imp. & Traders 1,500.0 7,624.6 26,515,0 4.215.0 1,882,0 24.086,0 25.3
P a r k ................... 5,000.0 12,728,2 87,621,0 22.065,0 1,482,0 92.503.0 25.4
East R iver----- 250,0 98.8 1,392,2 382,5 86.9 1,631,8 28.7
F o u r t h ........... 5,000,0 6,083,3 35,160,0 5,984,0 3.110,0 37,388.0 24.3
S e c o n d .............. 1,000,0 2.196.9 13,458.0 3.400,0 145,0 13,755,0 25.7
First ................... 10,000,0 20.738,3 120,621,2 27,672,9 1.653.6 115,667.0 25.3
Irving E xcli__ 2,000,0 1,850,9 24,680,3 5.226,3 1,699,4 26.849.4 25.8
Bowery ............ 250,0 800,5 3,458,0 844.0 61,0 3,615,0 25.0
N. Y . C o u n ty .. 500,0 1,606,5 7,682,9 1,317,2 658.5 7,739,1 26.0
German -Am er. 750,0 689,0 4.049.3 795,5 207,6 3.871.8 25.9

5,000.0 8.382,9 80.350,0 2).253.0 5,014.0 91.12G.0 27.7
Fifth  A v e n u e .. 100,0 2,183,1 12,947.7 2,621.6 1,072,1 14,468,7 25.5
German E xch . 200,0 883,4 3.410.0 320,0 575,0 3,858,2 25.4
G erm an ia.......... 200,0 1,034,7 5,543,3 1,180,5 503.0 6,510,9 25.8
L in coln ............. 1,000.0 1.698,5 15,639,7 4,215.9 1,330.6 18,052,9 30.7
Garfield - ......... 1,000,0 1,238,8 8.56S.8 2.030.0 426,4 8,893,5 27.6
F i f t h _______ 250,0 523.4 3,368,0 528,0 379,4 3,612,1 25.1
M etro po lis___ 1,000,0 2,124,4 13,211,7 1.643.9 1,821,2 13,625,4 25.4
W est Side.......... 200,0 1,027,8 4,181,0 1,052.0 236,0 4.933.0 26.1
Seaboard............ 1,000,0 2,025,1 22,687,0 5.279.0 1,972,0 27,022.0 26.8
Liberty ---------- 1,000,0 2,744,3 22,737,5 6,220.9 1,244,1 24,946,3 25.9
N. Y . Prod. E x. 1,000,0 783,9 8.643.5 2.294.8 326,9 10,300,7 26.4
S t a t e ....... ........... 1,000,0 850,7 15,227.0 4,923,0 352,0 20,194,0 26.1

1,000,0 310,6 5,811,8 1.283,8 586,0 6,918,2 27.0
Coal Sc Iron ___ 1,000,0 421,1 6,312,0 913,0 779,0 6.636,0 25.5
Union E x c h __ 1,000,0 945,9 9,256,1 1,384,0 976,6 9.308,0 25.3

Totals, Average 

Actual figures

134,150,0 200,234,4 1359,352,6 319,033,5 75.7S5.7 1416,544,1 27.8

April 29. .............. 1356,251,3 316,865,0 76,567,7 1411,920,8 27.8

On the basis of averages, circulation amounted to $46,12’ ,600 and United States 
deposits (Included In deposits) to $1,491,600: actual figures April 29, circulation, 
$45,982,100; United States deposits, $1,502,900.

T h e  S ta te  B a n k in g  D e p a r tm e n t  a ls o  n o w  fu r n is h e s  w e e k ly  
r e tu rn s  o f  th e  S ta te  b a n k s  a n d  tr u s t  c o m p a n ie s  u n d e r  it s  
c h a r g e . T h e s e  r e tu r n s  c o v e r  a ll th e  in s t i t u t io n s  o f  th is  c la s s  
in  th e  w h o le  S t a t e ,  b u t  th e  f ig u r es  a re  c o m p ile d  so  a s  to  
d is t in g u is h  b e t w e e n  th e  r e s u lt s  fo r  N e w  Y o r k  C ity  (G r ea te r  
N e w  Y o r k ) a n d  th o s e  fo r  th e  r e s t  o f  th e  S t a t e ,  a s  p er  th e  
fo llo w in g :

F o r  d e f in it io n s  a n d  ru le s  u n d e r  w h ic h  th e  v a r io u s  i t e m s  are  
m a d e  u p , s e e  “ C h r o n ic le ,”  V . 8 6 , p . 3 1 6 .

S T A T E  B A N K S  AN D  T R U S T  C O M PAN IES.

Week ended April 2 9 .
Stale Banks inGreater N . Y .

Trust Cos. inGreater N . Y .
State Banks outside o f Greater N . Y.

Trust Cos. outside of Greater N . Y
S S $ $

C a p ita l  a s  o f  F e b .  2 8 ------- 2 3 ,9 7 5 .0 0 0 6 3 ,2 0 6 ,0 0 0 9 ,5 2 8 .0 0 0 9 .5 2 5 .0 0 0
S u r p lu s  a s  o f  F e b .  2 8 ------- 3 S , 8 8 6 ,1 0 0 1 7 5 .8 1 1 .5 0 0 1 1 ,2 7 4 .6 4 3 1 1 ,3 2 8 ,9 6 3
L o a n s  a n t i  in v e s tm e n ts  . 2 8 9 .4 2 1 ,3 0 0 1 .0 7 4 .8 5 4 .5 0 0 95.6C k3 .0 0 0 1 4 6 ,6 0 0 ,3 0 0C h a n g e  f ro m  l a s t  w e e k . +  1 ,0 0 5 ,0 0 0 +  6 ,1 9 8 ,5 0 0 +  4 5 9 ,4 0 0 + 4 6 -4 ,0 0 0
S p e c ie  .......................................... 5 1 ,1 4 7 ,6 0 0

— 2 ,0 3 8 ,6 0 0
2 3 ,3 5 8 .2 0 0

1 1 1 ,3 8 7 ,1 0 0  
+  1 .1 4 7 ,0 0 0 .......................... ..........................

L e g a l - te n d e r s  Sc b k .  n o te s 1 1 .3 9 0 ,6 0 0
C h a n g e  f ro m  l a s t  w e e k . +  1 3 0 .1 00 +  6 4 .4 0 0 ......................... ..........................

D e p o s i t s  _________________ 3 3 9 ,9 1 7 ,2 0 0 1 ,1 7 8 ,1 7 3 ,7 0 0 1 0 1 ,7 6 2 .7 0 0 1 5 6 ,5 8 1 ,1 0 0
C h a n g e  f ro m  l a s t  w e e k . + 3 5 ,2 0 0 +  1 6 .3 8 9 ,2 0 0 + 5 8 6 .0 0 0 +  9 3 3 ,5 0 0

R e s e r v e  o n  d e p o s i t s ........... 1 0 2 .2 0 1 .5 0 0 1 2 8 .6 6 1 ,4 0 0 2 2 .1 6 4 ,1 0 0 2 4 .8 8 0 ,1 0 0
C h a n g e  fro n t l a s t  w e e k . +  4 1 4 ,3 0 0 + 9 8 7 ,0 0 0 +  1 8 9 ,5 0 0 + 7 6 1 ,3 0 0

P .  C . r e s e rv e  to  d e p o s i t s . 3 0 .7 % 1 5 .8 % 2 2 .7 % 1 C .6%
P e r c e n t a g e  l a s t  w e e k ____ 3 0 .6 % 1 5 .8 % 2 3 .7 % 1 6 .2 %

a  Transfer books not closed, 
of accu m d N r il dividends.

b Less Income tax . d  Correction, e On account

-4- Increase over last week. —  Decrease from last week.N o te .— "Surplus”  Includes all undivided profits. "Reserve on deposits" Includes, 
for both trust companies and State banks, not only cash Items but amounts duo 
from reserve agents. Trust companies In New York S tate are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to loca
tion as shown below. The percentage of reserve required Is computed on the 
aggregate of deposits, exclusive of moneys held In trust aud not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 
represented by certificates, and also exclusive of deposits secured by bonds of the 
State of New Y o rk . The State banks are likewise required to keep a reserve varying 
according to location, the reserve being computed on the whole amount of deposits 
exclusive of time deposits not payable within thirty days, represented by certificates 
(according to the amendment of 1910) and exclusive of deposits secured by bonds 
of the State of New Y ork. — Trust Cos.—  — State Banks—Reserve Required fo r Trust Companies Total o f  Total Ofand state Banks. Reserve which Reserve whichLocation—  Required in Cash.Required, in Cash,
Manhattan Borough...................................................... 15 %  15%  25%  15%
Brooklyn Borough (without branches In Manhat.) 15%  10% 20% 10%
Other Boroughs (without branches in Manhattan) 15%  10% 16%  7 X %
Brooklyn Borough, with branches In M an h attan .. 15%  15%  20% 20%
Other Boroughs with branches in M anhattan-----15%  15 %  15%  16%
Elsewhere In State___ . . . . . ------    - — 10%  6%  16 %  6%
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T h e  B a n k in g  D e p a r tm e n t  a ls o  u n d e r ta k e s  to  p r e s e n t  
s e p a r a t e  f ig u r e s  in d ic a t in g  th e  t o t a ls  fo r  th e  S t a t e  b a n k s  a n d  
t r u s t  c o m p a n ie s  in  th e  G re a ter  N e w  Y o r k , not in the Clearing 
Bouse. T h e s e  f ig u r e s  a re  s h o w n  in  th e  ta b le  b e lo w , a s  a re  
a ls o  th e  r e s u l t s  (b o th  a c tu a l a n d  a v e r a g e )  fo r  th e  C le a r in g 
H o u s e  b a n k s . I n  a d d it io n , w e  h a v e  c o m b in e d  e a c h  co r 
r e s p o n d in g  i t e m  in  th e  tw o  s t a t e m e n t s ,  th u s  a ffo r d in g  a n  
a g g r e g a te  fo r  th e  w h o le  o f  th e  b a n k s  a n d  tr u s t  c o m p a n ie s  in  
th e  G r e a te r  N e w  Y o r k .

N E W  Y O R K  C I T Y  B A N K S  A N D  T R U S T  C O M P A N IE S .

Week ended April 29. Clear.-House Banks.ActualFigures
Clear.-House Banks. Average.

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

I N a t .  b a n k s
C a p i t a l  i ‘ M a rc h  7 __1 S t a t e  b a n k s  
S u r p lu s  J F e b .  28- —

$134,150,000
200.234,400

$134,150.000
200.234,400

$71,731,000
184,355,200

S205.881.000
384,589.600

L o a n s  a n d  I n v e s tm e n ts  
C h a n g e  f ro m  l a s t  w e e k 1.356.251,300— 1.469.800 1,359,352,600+305.200 1,154,070,300 +  6.029,600 2,513.422,900 +  6,334,800

D e p o s i t s _______________
C h a n g e  f ro m  la s t  w e e k 1,411.920,800— 710,500 1.416,544.100+7,500,900 a l,1 1 1 ,420.400 +5,647,100 2,527,964,600 +  13,148,000

316,865,000— 1,064,100 319,033,500+ 5.044,300 117,093,200 +  1,131,400 436,126,700 +  6,175,700C h a n g e  f r o m  l a s t  w e e k
L e g a l - t e n d e r s __________

C h a n g e  f r o m  l a s t  w e e k
76,567.700 +  1,520,200 75,785,700 +  1.215,900 M 9,028,600 +243.500 94,814,300 +  1,459,400

A g g r 't e  m o n e y  h o ld in g s  
C h a n g e  f ro m  l a s t  w e e k 393.432.700 +  456,100 394.819.200 +  6,260.200 Cl36.12l.800 +  1,374,900 530.941.000 +  7,635,100

M o n e y  o n  d e p o s t  w i th  
o t h e r  b k s .  & t r u s t  c o s . 
C h a n g e  f ro m  l a s t  w e e k ..................... ..................... 24,176.300 +  239,900 24.176,300 +  239,900

393,432.700+456,100 394,819,200 +  6,260,200 160,298,100 +  1.614.800 555.117.300+7,875.000C h a n g e  f ro m  l a s t  w e e k
P e r c e n t a g e  t o  d e p o s i t s

r e q u ir in g  r e s e r v e ____
P e r c e n t a g e  l a s t  w e e k . . 27.89%27.84% 27.89%27.59% 17.6%17.5%
S u r p lu s  r e s e r v e ________ 40,452,500 40,683.175

+  I n c r e a s e  o v e r  l a s t  w e e k . —  D e c re a s e  f ro m  l a s t  w e e k . a  T h e s e  a r e  t h e  d e p o s i t s  a f t e r  e l im in a t in g  t h e  I te m  " D u e  f ro m  r e s e r v e  d e p o s i to r ie s  
a n d  o t h e r  b a n k s  a n d  t r u s t  c o m p a n ie s  In  N e w  Y o rk  C i ty ” ; w i th  th i s  I te m  In c lu d e d , 
d e p o s i t s  a m o u n t e d  t o  $ 1 ,2 7 9 ,4 4 0 ,9 0 0 . a n  In c re a s e  o f  $ 1 6 ,6 3 3 ,6 0 0  o v e r  l a s t  w eek  
I n  t h e  c a s e  o f  t h e  C le a r in g -H o u s e  b a n k s ,  th e  d e p o s i t s  a r e  " n e t ”  b o th  fo r  t h e  a v e r a g e  
a n d  t h e  a c tu a l  f ig u re s , b I n c lu d e s  b a n k  n o te s ,  c O f  th is  a m o u n t  S t a t e  b a n k s  h e ld  $ 1 3 ,3 4 4 ,1 0 0  a n d  t r u s t  c o m p a n ie s  $ 1 2 2 ,7 7 7 ,7 0 0 .

T h e  a v e r a g e s  o f  th e  N e w  Y o r k  C ity  C le a r in g -H o u s e  b a n k s  
combined w ith  th o s e  fo r  th e  S t a t e  b a n k s  a n d  tr u s t  c o m p a n ie s  
In G re a ter  N e w  Y o r k  o u t s id e  o f  th e  C le a r in g -H o u s e  c o m p a r e  
a s  fo l lo w s  fo r  a  s e r ie s  o f  w e e k s  p a s t:

C O M B IN E D  R E S U L T S  O F  B A N K S  A N D  T R U S T  C O M P A N IE S  I N  
G R E A T E R  N E W  Y O R K .

We omit two ciphers in all these flour es.

Reports of Clearing Non-Member Banks.— T h e  fo llo w in g  is  
the s t a t e m e n t  o f  c o n d it io n  o f  th e  c le a r in g  n o n -m e m b e r  b a n k s  
for th e  w e e k  e n d in g  A p r il 2 9 ,  b a s e d  o n  a v e r a g e  d a i ly  re su lts :

We omit two ciphers (0 0 )  in all these figures.
Loans.DlstftsandInvestments.

LegalTenderandBankNotes.

Deposit with
Banks. Capital. Surplus. Specie ClearingAgent.

OtherBanks,dcC.
NetDeposits.

N . Y . C i tyBoroughs ofM an.A  Brx. f S * * $ S % $ %W a s h . H g ts 100,(1 2 8 2 ,0 1 ,3 3 3 ,0 142,0 5 4 .0 153,0 17,0 1 ,3 2 2 ,0C e n tu r y  . . . 250.(1 148,9 1 ,4 9 7 ,2 3 2 ,6 2 1 0 ,6 5 8 ,2 197,1) 1 ,6 4 8 ,3C o lo n ia l . . . 4 0 0 ,0 4 0 2 ,8 6 .2 2 3 ,2 8 3 7 ,0 4 4 6 ,2 6 0 2 ,2 2 0 3 ,7 7 ,0 2 6 ,0C o lu m b ia  . . 3 0 0 ,0 7 6 2 .4 6 ,6 7 1 ,0 7 0 2 ,0 6 5 3 ,0 7 3 0 ,0 7 ,6 2 4 ,0F id e l i t y  . . . 2 0 0 ,0 1 8 3 ,2 1 ,0 4 4 ,7 5 6 ,3 12 2 ,9 2 0 2 ,0 1 ,0 9 1 ,7J e f f e r s o n ___ 5 0 0 ,0 5 2 1 ,5 3 .8 4 5 ,9 3 5 9 ,3 3 4 2 ,1 2 9 5 ,5 7 5 8 ,8 5 ,1 6 1 ,1M t.  M o rr is . 2 5 0 ,0 3 3 4 ,4 2 ,6 2 1 ,8 4 7 6 .0 5 2 ,6 4 4 6 ,3 8 3 ,4 3 ,4 4 9 ,9M u t u a l ____ 2 0 0 ,0 3 8 7 .2 3 ,7 1 6 ,2 18,7 6 8 0 ,0 6 0 8 ,5 4 ,6 4 3 ,0P la z a  ............ 100,0 4 6 0 .9 4 ,3 2 2 ,0 3 2 6 ,0 3 7 8 ,0 1 ,1 9 3 ,0 5 ,6 3 8 ,02 3 d  W a r d . . 2 0 0 ,0 1 0 7 ,4 1 ,9 6 1 ,1 176,1 6 1 ,8 2 5 4 ,3 2 ,2 5 3 ,6100,0 4 9 2 ,8 4 ,2 6 9 ,1 4 2 ,9 7 9 7 ,8 2 3 2 ,6 4 3 4 .5 5 ,6 1 3 ,6N e w  N e th ’d 2 0 0 ,0 2 7 1 .8 2 ,2 4 8 ,0 2 7 2 ,0 9 0 ,0 4 7 0 .0 3 5 ,0 2 ,7 8 1 ,0B a t t .P k .N a t 2 0 0 ,0 15 3 ,2 1 .4 6 3 ,3 18 2 ,4 4 5 .9 8 5 ,8 1 ,3 2 8 ,9A e tn a  N a t .  Borough o f 3 0 0 ,0 3 0 9 ,0 2 ,0 3 9 .0 4 4 9 ,9 4 8 ,0 9 7 ,6 5 6 ,5 2 ,0 1 0 ,7
Brooklyn.

B r o a d w a y  . 2 0 0 ,0 5 3 8 ,6 3 .2 4 3 .6 4 0 ,9 5 2 5 ,5 3 2 5 .8 3 1 9 .4 3 ,8 8 3 ,6M f r s . ' N a t . 2 5 2 ,0 8 4 3 .9 5 ,4 4 7 .2 6 5 1 ,5 2 5 7 ,9 1 ,2 1 9 .6 1 8 7 ,0M e c h a n ic s '. 1 ,0 0 0 ,0 8 5 3 .1 11 ,7 3 7 ,0 2 1 8 . i 1 ,4 2 1 ,1 1 ,4 4 0 ,2 2 0 9 ,0N a s s a u  N a t . 7 5 0 ,0 1 ,0 4 3 ,5 8 ,0 9 0 .0 6 7 2 ,0 3 3 6 ,0 1 ,0 5 6 ,0N a t .  C i t y . . 3 0 0 ,0 5 8 8 ,1 3 ,8 2 5 .0 7 6 .0 5 5 8 ,0 6 3 7 ,0 19 1 ,0N o r t h  H id e . 2 0 0 ,0 15 0 ,8 2 .1 0 5 ,2 1 3 2 ,9 129,3 3 8 6 ,3F i r s t  N a t . .  
J e r s e y  C i ty .

3 0 0 (0 6 3 8 ,7 3 ,5 2 1 .0 3 4 1 .0 8 1 .0 4 0 0 ,0 3 9 ,0 3 ,2 2 7 ,0
F i r s t  N a t . . 4 0 0 ,0 1 ,2 6 9 ,8 4 .9 0 0 .9 3 1 2 ,3 3 0 8 ,6 2 ,3 5 9 .2 1 ,0 8 9 ,0 7 ,4 7 9 ,2H u d . C o . N a t 2 5 0 .0 7 6 3 ,5 2 .5 7 9 ,7 146,7 4 6 ,8 3 5 4 ,4 3 5 9 ,5 2 ,7 3 1 ,1T h i r d  N a t . .  

H o b o k e n . 2 0 0 ,0 4 0 6 ,0 2 ,1 8 6 ,0 4 8 ,5 1 2 3 ,5 5 6 6 ,3 5 4 .1 2 ;5 7 5 ;8
F i r s t  N a t  . . 2 2 0 ,0 6 3 0 ,3 3 ,5 5 6 ,0 165,4 1 9 ,3 16 8 ,3 2 6 1 ,0S e c o n d  N a t . 12 5 ,0 2 5 5 .3 2 ,7 7 1 ,2 1 8 4 ,4 3 9 ,6 8 5 ,7 3 2 0 ,5 3 ,2 4 4 ,5
T o t .  A p r . 2 9 7 .4 9 7 .0 1 2 ,7 9 9 ,7 9 7 ,3 9 8 ,9 6 .9 6 3 ,2 7 ,8 2 9 ,5 1 4 .4 3 3 .8 4 ,8 1 5 ,4 1 1 5 8 7 3 ,0T o t .  A p r .  22 7 .4 9 7 .0 1 2 ,7 9 9 ,7 ' 9 7 ,5 0 2 ,1 6 .8 3 8 ,1 8 ,1 0 1 ,6 1 5 .889,1 4 .6 4 1 ,2 1 1 7 1 5 2 ,9T o t .  A p r .  15 7 ,4 9 7 .0 1 2 ,7 9 9 .7 j 9 7 ,7 8 5 ,1 6 ,8 2 8 ,3 8 ,0 7 2 ,2 14 .8 6 7 ,3 4 ,4 5 9 ,2 1 1 61 7 5 ,1

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

We omit two ciphers (0 0 ) in  alt these figures.

Banks.

B o s t o n .  
A p r i l  8 — 
A p r .  1 5 . .  
A p r . 2 2 . .  
A p r .  2 9 — 

P h iln . 
A p r i l  8 — 
A p r .  1 5 . .  
A p r .  2 2  — 
A p r .  2 9 . .

CapitalandSurplus.
%4 0 .2 0 0 .0

4 1 .3 5 0 .0
4 1 .3 5 0 .0
4 1 .3 5 0 .0

Loans.

S2 1 4 .8 4 4 .0
2 1 3 .9 3 4 .0
2 1 3 .5 1 7 .0
2 1 2 .4 8 7 .0

5 5 .4 6 5 .0  2 6 4 ,0 7 7 ,0
6 0 .1 0 5 .0  2 6 6 .0 5 5 ,0  
6 0 ,1 0 5 ,0 ' 2 6 3 .9 8 7 .0
6 0 .1 0 5 .0  , 2 6 4 .7 6 0 ,0

Specie. Legals.

n $ $2 4 .0 3 5 .0  2 .9 8 6 .0
2 4 .4 1 2 .0  3 .2 2 3 .0  
2 4 ,9 0 6 .0 !  3 .6 0 4 .0
2 5 .5 3 8 ,0 , 3 ,5 9 7 ,0

7 5 .6 2 7 .0
7 6 .5 3 2 .0
7 9 .1 7 0 .0
8 2 .0 1 8 .0

Deposits, a Circu- Clearing).lotion.
$ $ %2 6 5 .6 3 8 ,0 7 ,6 4 8 ,0 1 9 5 .4 1 3 ,5

2 6 7 ,7 1 6 ,0 7 ,5 8 0 ,0 1 4 8 .8 7 4 .7
2 7 0 .0 3 6 ,0 7 ,0 9 5 ,0 1 4 6 ,1 5 4 ,8
2 6 7 ,8 0 4 ,0 7 ,1 0 0 ,0 1 4 9 .3 2 1 ,7
3 1 7 ,4 3 0 ,0 1 5 ,3 4 2 ,0 1 6 1 ,5 8 4 ,9
3 2 4 ,7 3 4 ,0  1 5 ,3 7 1 ,0 1 2 8 ,9 1 8 ,1
3 2 4 ,9 7 8 ,0  1 5 ,3 7 2 ,0 1 6 0 ,6 3 8 ,2
3 2 6 ,0 1 3 .0 | 1 5 ,3 7 0 ,0 1 4 1 ,6 0 6 ,2

a  In c lu d e s  G o v e rn m e n t  d e p o s i t s  a n d  t h e  I te m  " d u e  t o  o t h e r  b a n k s .”  A t  B o s to n  
A p rU r 2™ e a t  1161)08,18 a m o u n t e d  to  $ 3 ,0 4 8 ,0 0 0  o n  A p r i l  2 9 . a g a in s t  $ 3 ,0 8 9 ,0 0 0  o n

Imports and Exports for the Week.— T h e  fo llo w in g  are 
th e  im p o r ts  a t  N e w  Y o r k  fo r  th e  w e e k  e n d in g  A p r il 2 9 ; also 
t o ta ls  s in c e  th e  b e g in n in g  o f  th e  f ir s t  w e e k  in  J a n u a r y .

F O R E I G N  IM P O R T S  A T  N E W  Y O R K .

For Week. 1 9 1 1 . 1 9 1 0 . | 1 0 0 9 . 1 9 08 .
$ 2 ,2 6 0 ,3 9 51 7 .3 8 7 .9 3 4 $ 2 ,6 1 8 ,187i $ 2 ,5 0 8 ,1 1 1  

1 3 .8 4 2 .6 4 4  1 2 .5 4 2 ,9 1 1
$ 1 ,7 2 9 ,3 3 4

9 ,7 3 6 ,3 2 8G e n e ra l  M e rc h a n d is e ________
T o t a l ................................. $ 1 9 ,6 4 8 ,3 2 9

$ 5 1 ,5 8 7 ,1 1 7
2 4 2 ,0 0 1 ,2 3 0

$16,*! 0 0 ,8 3 1  $ 1 5 ,0 5 1 ,0 2 2
$ 5 8 ,2 5 0 ,7 0 7  $ 5 9 ,8 8 7 ,0 0 3  
2 7 4 ,0 7 0 .0 5 9  2 3 0 .0 3 3 ,1 0 1

$ 1 1 ,4 6 5 ,6 6 2
$ 4 4 ,2 5 9 ,1 5 2
1 6 0 ,8 4 9 ,8 2 8

Since January 1.

T o t a l  17 w e e k s ................. ........ $ 2 9 3 ,5 8 8 ,3 4 7 $ 3 3 3 ,2 2 7 ,4 5 6  $ 2 9 0 ,5 2 0 ,1 9 71 $ 2 0 5 ,1 0 8 ,9 8 0

T h e  fo llo w in g  is  a  s t a t e m e n t  o f  th e  e x p o r t s  (e x c lu s iv e  o f  
s p e c ie )  fr o m  th e  p o r t  o f  N e w  Y o r k  to  fo re ig n  p o r ts  fo r  th e  
w e e k  e n d in g  A p r il 2 9  a n d  fr o m  J a n . 1 to  d a te :

E X P O R T S  F R O M  N E W  Y O R K .

1 9 11 . 1 9 1 0 . 1 9 0 9 . 1 9 08 .
$ 1 3 ,2 8 9 ,0 0 9
2 4 6 ,7 5 1 ,5 9 7 $ 1 1 ,4 4 8 ,0 1 8

2 0 1 ,7 4 9 ,8 2 0
S 1 0 .4 6 0 .0 4 4
1 9 9 .5 5 8 .8 7 2

$ 1 2 ,4 2 0 ,3 7 3
2 2 3 ,8 8 2 ,2 2 4

$ 2 6 0 ,0 4 0 ,6 0 6 $ 2 1 3 ,1 9 7 ,8 3 8 $ 2 1 0 ,0 1 8 ,9 1 6 $ 2 3 6 ,3 0 2 ,5 9 7

WeekEnded. Loans and Investments. Deposits. Specie. Legals. Tot. Money Holdings. Entire Res. on Deposit.
F e b .  2 5 . .  
M c h . 4 . .  
M c h . 11 
M c h . 1 8 — 
M c h . 2 5  — 
A p r i l  1 — 
A p r i l  8 — 
A p r i l  1 5 . -  
A p r i l  2 2 . .  
A p r l l  2 9 -

%2 .4 2 9 .3 4 0 .1
2 .4 4 1 .2 9 1 .1
2 .4 4 2 .5 5 5 .5
2 .4 5 9 .7 1 0 .72 .1 6 2 .7 0 1 .5
2 .4 7 5 .6 6 3 .0
2 .4 8 6 .8 8 3 .8
2 .4 9 6 .6 8 2 .8
2 .5 0 7 .0 8 8 .1
2 .5 1 3 .4 2 2 .9

$
2 .4 2 5 .8 2 1 .7
2 .4 4 0 .0 3 2 .2
2 .4 3 6 .6 7 8 .6
2 .4 5 4 .0 3 9 .2
2 .4 5 4 .6 1 4 .4
2 .4 6 7 .3 8 8 .7
2 .4 7 8 .2 9 1 .3  
2 ,4 9 5 .7 1 0 ,0
2 .5 1 4 .8 1 6 .5
2 .5 2 7 .9 0 4 .5

$4 2 1 ,0 8 6 .3
4 2 3 .8 2 3 .2
4 2 1 .6 0 5 .6  
4 1 8 ,8 2 5 ,5
4 1 7 .4 5 4 .7
4 1 5 .3 7 7 .3
4 1 5 .9 1 5 .7  
4 1 9 ,9 4 7 ,1  
4 2 9 ,9 5 1 ,0
4 3 0 .1 2 6 .7

$9 5 .8 4 4 .4
9 4 .3 4 7 .39 2 .6 7 2 .5
9 3 .9 2 0 .0
9 5 .0 3 5 .9
9 5 .1 5 7 .5
9 3 .0 1 4 .0
9 4 .0 7 5 .5
9 3 .3 5 4 .9
9 4 .8 1 4 .3

$
5 1 6 .9 3 0 .7
5 1 8 .1 7 0 .5  
5 1 4 ,2 7 8 .1
5 1 2 .7 4 5 .5
5 1 2 .4 9 0 .6
5 1 0 .5 3 4 .8
5 0 8 .9 2 9 .7  
5 1 4 ,0 2 2 ,6
5 2 3 .3 0 5 .0
5 3 0 .9 4 1 .0

$
5 3 8 .9 0 7 .1
6 3 9 .4 2 3 .4
5 3 8 .6 7 8 .2
5 3 6 .8 0 0 .6
5 3 5 .6 3 8 .5
5 3 3 .6 7 0 .3
5 3 3 .4 0 9 .7
5 3 8 .0 9 3 .6
5 4 7 .2 4 2 .3
5 5 5 .1 1 7 .3

T h e  fo llo w in g  ta b le  s h o w s  th e  e x p o r t s  a n d  im p o r ts  o f  
s p e c ie  a t  th e  p o r t  o f  N e w  Y o r k  fo r  th e  w e e k  e n d in g  A p r il 2 9  
a n d  s in c e  J a n . 1 1 9 1 1 , a n d  fo r  th e  c o r r e s p o n d in g  p e r io d s  in  
1 9 1 0  a n d  1909:

E X P O R T S  A N D  IM P O R T S  O F  S P E C I E  A T  N E W  Y O R K .

G o ld . Exports. Imports.
Week. Since Jan. 1 Week. Since Jan. 1

G r e a t  B r i t a i n ...................... ..........................
F r a n c e ......... .....................................................
G e r m a n y  — ............................................
W e s t  I n d ie s ......................... .....................
M ex ico  ............................................................~
S o u t h  A m e r i c a .........................
A ll o t h e r  c o u n t r i e s .......................................

T o t a l  1 9 1 1 ....................................................
T o ta l  1 9 1 0 ....................................................

i i s b ’ Io o
" ’ "7 3 1

""  $3* 5 0 0  
1 ,5 1 9 ,5 3 0
’  5 6 2 /J 2 6  

1 0 4 ,0 0 0

S L 9 7 6
‘  + 0 8 2  

1 ,881 
2 0 .9 7 8  
4 0 ,4 6 7

$ 2 8 ,0 1 0
4 4 7 ,5 8 7

" 9 3 L 0 7 5  
1 2 3 .1 9 5  
9 0 6 ,0 7 4  
8 1 7 ,3 9 6

$ 1 5 0 ,8 3 1
1 7 .0 8 7 ,9 0 0
2 ,5 7 8 ,1 0 0

1 9 3 7 ,0 6 8
2 7 ,2 0 0

$ 2 ,1 8 9 ,9 5 6
4 2 ,6 9 6 ,4 9 4
4 4 ,1 1 4 ,1 8 0

$ 1 4 ,8 4 0 ,6 1 0
1 ,0 4 4 ,2 0 0

1 6 ,4 9 3
4 5 .2 5 9
18*763

3 ,6 0 0

$ 6 9 ,3 8 3
1 1 4 ,9 27
2 1 9 ,3 7 0

$ 3 ,2 5 3 ,3 3 7
4 ,9 8 4 ,2 1 3
4 ,6 1 3 ,1 8 0

$ 1 2 7 ,3 0 8
5 ,4 8 0
7 ,6 7 3

1 8 ,6 7 0
9 0 2 ,4 2 0
6 2 1 ,4 3 5
0 8 5 ,0 9 0

T o t a l  1 9 0 9 ....................................................
S ilv e r .

F r a n c e ......... ..................................................... $1 10
W e s t I n d ie s .......................................................
M e x ic o  ...............................................
S o u th  A m e r ic a ...............................................
A ll o th e r  c o u n t r ie s ......................................

T o t a l  1 9 1 1 ............................................
T o ta l  1 9 1 0 ....................................................
T o ta l  1 9 0 9 .........................................

1 ,2 0 0

2 0 0

939
2 1 ,7 1 1
7 2 ,3 8 6

9 ,5 0 8
$ 9 6 5 ,6 6 8

8 5 6 ,9 6 9
1 ,0 6 4 ,4 2 0

$ 1 5 ,9 6 8 ,9 2 5
1 1 ,1 6 5 ,6 9 8
1 5 .7 1 3 ,2 9 7

$ 1 0 4 ,6 5 4
1 3 0 .9 7 5
2 2 6 ,6 9 2

$ 2 ,3 7 1 ,9 8 2
1 ,3 1 1 ,4 4 4
1 .6 5 7 ,4 4 1

O f th e  a b o v e  im p o r ts  fo r  th e  w e e k  in  1 9 1 1 , $ 2 ,7 5 5  w er e  
A m e r ic a n  g o ld  c o in  a n d  $ 3 5  A m e r ic a n  S ilv e r  c o in .

f P a t t f i i t t f i  s t u d  ^ f i n a n c i a l .

Railroad and Industrial Stocks
L e t  u s  s e n d  y o u  o u r  c i r c u l a r  d e s c r ib in g :  1 1 0  I S S U E S  o f  l i s t e d  R  II r o a d  a n d  I n d u s t r i a l  S t o c k s .

Spencer Trask & Co.
43 E X C H A N G E  P L A C E .------N EW  Y O R K .

C h icag o . III. B o sto n , M a s s ., A lb a n y , N. Y.
Members New York Stock Exchange.

W H I T E ,  W E L D  &
M em bers N ew  Y ork S to ck  E x c h a n g e .

C O

5  N A S S A U  S T R E E T ;  
N E W  Y O R K

T H E  R O O K E R Y ;  
C H I C A G O
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May 6 1911.| T H E  C H R O N IC L E 1 2 2 3
B a n  h  e r s '  < § < L 2 j e t h e .

Wall Street, Friday Night, May 5  1 9 1 1 .
T h e  M o n e y  M a r k e t a n d  F in a n c ia l  S i t u a t io n .— I n t e r e s t  in  

t h e  s e c u r ity  m a r k e t s  h a s  in c r e a s e d  a  g o o d  d e a l th is  w e e k .  
T h is  is  m o s t  n o t ic e a b le  in  th e  b o n d  d e p a r tm e n t ,  w h er e  th e  
v o lu m e  o f  b u s in e s s  is  th e  la r g e s t  in  m a n y  m o n t h s  a n d  w h ere  
p r ic e s  a re  s t e a d i ly  m o v in g  u p w a r d . O n e  r e a so n , a n d  p er
h a p s  th e  c h ie f  o n e , fo r  th is  m o v e m e n t  is  th e  f a c t  t h a t  tr u s t  
c o m p a n ie s  a n d  b a n k s  p a y in g  in te r e s t  o n  d e p o s it s  h a v e  b ee n  
o b lig e d  to  re d u c e  th e ir  r a t e s s o t h a t c a p i t a l i s t s a n d  in s t i t u t io n s  
h e r e to fo r e  c a r r y in g  su c h  b a la n c e s  fin d  i t  a d v a n t a g e o u s  to  
b u y  b o n d s  a t  p r e v a il in g  p r ic e s  so  a s  to  s e c u r e  th e  la rg er  in 
c o m e  w h ic h  th e y  p a y . A  l i t t l e  m o re  a c t iv i t y  is  a ls o  n o te d  
in  th e  m a r k e t  fo r  s to c k s ,  b u t  in  th a t  d e p a r tm e n t  n e ith e r  th e  
in c r e a s e  in  d a i ly  t r a n s a c t io n s  n o r  a d v a n c e  in  p r ic e s  is  m a r k e d .

T h e r e  u n d o u b te d ly  is  a  s o m e w h a t  b e t t e r  fe e l in g  in  fin a n c ia l  
c ir c le s  th a n  r e c e n t ly  p r e v a ile d , b u t ,  if  w e  e x c e p t  th e  cro p  
s i tu a t io n  a n d  t h e  in te r n a t io n a l tr a d e  m o v e m e n t ,  i t  is  d iff i

o f  r e s o lu t io n s  in  C o n g ress  th is  w e e k  p r o v id in g  fo r  th e  in v e s t i 
g a t io n  o f  c e r ta in  s o -c a lle d  tr u s ts  is  in  n o  w a y  r e a s s u - '—  
b u s in e s s -w is e .

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

T h e  B a n k  o f  E n g la n d  w e e k ly  s t a t e m e n t  o n  T h u r s d a y  
s h o w e d  a  d e c r e a s e  in  b u llio n  o f  £ 3 8 2 ,0 1 6  a n d  th e  p e r c e n ta g e  
o f  r e se r v e  to  l ia b i l i t ie s  w a s  4 7 .8 6 ,  a g a in s t  4 6 .9 4  la s t  w e e k .

T h e  r a te  o f  d is c o u n t  re m a in s  u n c h a n g e d  a t  3 % , a s  f ix e d  
M arch  9 . T h e  B a n k  o f  F r a n c e  s h o w s  a  d e c r e a s e  o f  3 ,1 2 5 ,0 0 0  
fr a n c s  g o ld  a n d  1 ,4 7 5 ,0 0 0  fr a n c s  s i lv e r .  .

N E W  Y O R K  C I T Y  C L E A R I N G - H O U S E  B A N K S .

C a p i t a l ......................... ..........
S u r p l u s ....................................
L o a n s  a n d  d i s c o u n t s ___
C ir c u la t io n ............................
N e t  d e p o s i t s .........................
U .  8 .  d c p .  ( In c l. a b o v e )
S p e c ie  _________________
L e g a l t e n d e r s ___________
R e s e r v e  h e l d _________
2 5 %  o f  d e p o s i t .................

S u r p lu s  r e s e r v e .  
S u r p lu s ,  e x c l .  U . 8 .  d c p

1 9 11 .Averages for week ending April 2 9 .
Differencesfromprevious week.

$1 3 4 ,1 5 0 ,
2 0 0 ,2 3 4 ,

1 .3 5 9 .3 5 2 ,
4 0 ,1 2 4 ,

1 ,4 1 0 .5 4 4 ,
1 .491 ,

3 1 9 ,0 3 3 ,
7 5 ,7 8 5 ,

3 9 4 .8 1 9 .
3 5 4 ,1 3 0 ,

,000 .
,400 .
,000 In c . 
, 0 0 0  I n c . 
,100 I n c .  
,000 D e c . 
,500 I n c .  
,700 I n c .
,200 I n c .  
,025 I n c .

1 9 10 .Averages for week ending April 3 0 .
$ S1 3 0 ,3 5 0 ,0 0 0  

1 8 5 .3 2 5 .6 0 0  
3 0 5 .2 0 0  1 ,2 1 7 ,6 3 7 ,5 0 0  

0 2 .3 0 0  4 8 .1 8 0 ,2 0 0
7 .5 0 0 .9 0 0  1 ,1 9 4 .7 5 0 ,6 0 0

7 0 ,5 0 0  1 ,0 1 3 ,2 0 0
5 .0 4 4 .3 0 0  2 3 0 .3 1 9 .0 0 0
1 .2 1 5 .9 0 0  6 9 ,1 4 1 ,3 0 0
6 .2 6 0 ,2 0 0  3 0 5 ,4 6 0 .3 0 0
1 .8 7 5 .2 2 5  2 9 8 ,0 8 9 ,1 5 0

4 0 ,0 8 3 .1 7 5  I n c .I4 1 .0 5 6 .0 7 5  I n c .
4 .3 8 4 ,9 7 5
4 ,3 6 7 .3 5 0

6 ,7 7 1 ,1 5 0
7 ,1 7 4 .4 5 0

1 9 09 .Averages for week ending Mag  1.

1 2 6 ,3 5 0 ,0 0 0
1 6 8 ,6 9 7 .4 0 0
3 3 7 ,3 5 7 ,5 0 0

4 9 .2 1 0 .3 0 0
1 ,3 8 0 ,9 5 8 ,8 0 0

2 ,3 5 2 ,8 0 0
2 8 0 .5 0 7 .7 0 0  

7 7 .4 3 9 .2 0 0
3 5 7 ,9 4 6 ,9 0 0
3 4 0 .7 3 9 .7 0 0

1 1 ,2 0 7 ,2 0 0
1 1 ,7 9 5 ,4 0 0

Note.-—T h i‘ c l e a r in g  H o u se  n o w  Issu e s  a  s t a t e m e n t  w e e k ly  s h o w in g  t h e  a c tu a l  
• o n d l t lo n  o f  t h e  b a n k s  o n  S a tu r d a y  m o rn in g  a s  w ell a s  th e  a b o v e  a v e ra g e s .  T h o s e  
f ig u re s , t o g e th e r  w i th  t h e  r e tu r n s  o f t h e  s e p a r a te  b a n k s ,  a ls o  t h e  s u m m a r y  Is su e d  b y  
t h e  S t a t e  H a n k in g  D e p a r tm e n t ,  g iv in g  t h e  c o n d i t io n  o f S t a t e  b a n k s  a n d  t r u s t  c o m 
p a n ie s  n o t  r e p o r t in g  t o  t h e  C le a r in g  H o u s e , a p p e a r  o n  t h e  se c o n d  p a g e  p re c e d in g .

F o r e ig n  E x c h a n g e .— Q u o ta t io n s  h a v e  ru led  th r o u g h o u t  
th e  w e e k  a t  or  n ea r  th e  b a s is  ot 4  8 6 %  fo r  d e m a n d  a n d  
4  8 6 %  fo r  c a b le  tr a n s fe r s , o n  w h ic h  le v e l  t h e y  c lo s e d  to -d a y .

T o -d a y 's  (F r id a y 's )  n o m in a l r a te s  fo r  s te r l in g  e x c h a n g e  
w ere  4 8 5  fo r  s ix t y - d a y  a n d  4  8 7 %  fo r  s ig h t .  T o - d a y 's  
a c tu a l r a te s  fo r  s te r l in g  e x c h a n g e  w ere  4  8 4 3 5 @ 4  8 4 5 0  for  
s ix t y  d a y s ,  4  8 6 4 5 @ 4  8 0 5 5  fo r  c h e q u e s  a n d  4  8 6 7 0 @ 4  8 6 8 0  
fo r  c a b le s . C o m m e rc ia l o n  b a n k s  4  8 3 % @ 4  8 4  a n d  d o c u 
m e n ts  fo r  p a y m e n t  4  8 4 @ 4  8 4 % . C o t to n  fo r  p a y m e n t  
4  8 3 % @ 4  8 4  a n d  g ra in  fo r  p a y m e n t  4 8 4  @ 4  8 4 % .

T o -d a y 's  (F r id a y 's )  a c tu a l r a te s  fo r  P a r is  b a n k e r s ' fr a n c s  
w ere  5  2 1 %  le s s  1 -1 0 @ 5  2 1 %  fo r  lo n g  a n d  5 2 0 @ 5  1 9%  le ss  
3 -3 2  fo r  s h o r t .  G er m a n y  b a n k e r s ' m a rk s  w ere  9 4  % @  
9 4  1 3 -1 6  fo r  lo n g  a n d  95  3 -1 6  le s s  l - 3 2 @ 9 5  3 -1 6  fo r  s h o r t . 
A m s te r d a m  b a n k e r s ' g u ild e r s  w ere  4 0  5 -1 6  le s s  l - 3 2 @ 4 0  5 -1 6  fo r  s h o r t .

T h e  p o s te d  r a te s  fo r  s te r l in g , a s  q u o te d  b y  a  r e p r e s e n ta t iv e  
h o u s e , w ere  4  8 5  fo r  s i x t y  d a y s  a n d  4  8 7 %  fo r  s ig h t  o n  e a c h  
d a y  o f  th e  c u r r e n t  w e e k .

E x c h a n g e  a t  P a r is  o n  L o n d o n , 2 5 fr . 3 0 c .;  w e e k 's  ra n g e  
2 5 fr . 31  % c . h ig h  a n d  2 5 fr . 2 9 % c . lo w .

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

T h e  ra n g e  o f  fo r e ig n  e x c h a n g e  fo r  th e  w e e k  fo llo w s :
Sterling, Actual—  Sixty Days.

H ig h  fo r  t h e  w e e k ................. — 4 84£fJ
L o w  fo r  t h e  w e e k ............................4  8 4 30Paris Hankers’ Francs—■H ig h  fo r  t h e  w e e k .........................5  2 1 %
L o w  fo r  t h e  w e e k ............................5 21%Germany Hankers’ Marks—
n i g h  fo r  t h e  w e e k .................... .. 9 4  13-10
L o w  fo r  t h e  w e e k ............................  94  11-10Amsterdam Hankers’ Guilders—
H ig h  fo r  t h e  w e e k .........................  4 0  20
L o w  fo r  t h e  w e e k ............................  4 0  16

Cheques.
4  8 6 60
4  8 6 40
5  2 0  p lu s  1-32 
5 2 0  le s s  3 -0 4

9 5  3 -1 6  
9 5  H  le s s  1-64
4 0  3 2  
4 0  2 9

Cables.
4  87
4  8 6 7 0
5 1 9 less 3 -6 4  5  20

95X
9 5  3 -1 6  le ss  1-64
4 0  3 0  
4 0  33

T h e  fo l lo w in g  a re  th e  ra te s  fo r  d o m e s t ic  e x c h a n g e  a t  th e  
u n d e r -m e n t io n e d  c i t ie s  a t  th e  c lo s e  o f  t h e  w ee k : C h ic a g o ,  
2 0 c . p er  $ 1 ,0 0 0  p r e m iu m . B o s t o n , 7 % c . p er  $ 1 ,0 0 0  d is 
c o u n t .  N e w  O r le a n s , c o m m e r c ia l , 2 5 c .  p er  $ 1 ,0 0 0  d is c o u n t;  
b a n k , $1  p er  $ 1 ,0 0 0  p r e m iu m . S a v a n n a h , b u y in g , 3 -1 0 c .  
p er  $ 1 ,0 0 0  d is c o u n t;  s e l l in g , p a r . S t .  L o u is , 2 5 c . p e r  $ 1 ,0 0 0

p r e m iu m . C h a r le s to n , b u y in g ,  p ar; s e l l in g , l - 1 0 c .  p er  
$ 1 ,0 0 0  p r e m iu m . S t .  P a u l ,  9 0 c . p er  $ 1 ,0 0 0  p r e m iu m . S a n  
F r a n c is c o , 2 0 c .  p er  $ 1 ,0 0 0  p r e m iu m . M o n tr e a l , 4 6  % c . p er  
$ 1 ,0 0 0  d is c o u n t .

S t a t e  a n d  R a ilr o a d  B o n d s .— S a le s  o f  S t a t e  b o n d s  a t  th e  
B o a r d  in c lu d e  $ 5 ,0 0 0  T e n n e s s e e  s e t t le m e n t  3 s  a t  9 7  a n d  
$ 2 8 ,0 0 0  V ir g in ia  6 s  d e fe r r e d  t r u s t  r e c e ip ts  a t  5 9  to  5 9 % .

T h e  m a r k e t  fo r  r a ilw a y  a n d  in d u s tr ia l b o n d s  h a s ,  a s  n o te d  
a b o v e , b e e n  d e c id e d ly  m o re  a c t iv e .  T h e  tr a n s a c t io n s  
s t e a d i ly  in c r e a s e d  fro m  $ 3 ,6 5 0 ,0 0 0 ,  p a r  v a lu e ,  o n  M o n d a y ,  
to  o v e r  $ 6 ,0 0 0 ,0 0 0  o n  T h u r s d a y . T h e s e  fig u r es  in c lu d e  N e w  
Y o r k  C ity  is s u e s , in  w h ic h  th e  a g g r e g a te  d e a lin g s  h a v e  b e e n  
v e r y  la r g e , a t  a d v a n c in g  p r ic e s . P r ic e s  a re  g e n e r a l ly  h ig h e r ,  
b u t  th e  a d v a n c e  i s ,  in  m o s t  c a s e s , l im ite d  t o  a  f r a c t io n  o f  a  
p o in t .

U n it e d  S t a t e s  B o n d s . S a le s  o f  G o v e r n m e n t  b o n d s  a t  t h e  
B o a r d  a re  l im ite d  t o  $ 2 ,0 0 0  2 s  a t  1 0 1 . T h e  fo llo w in g  a rc  th e  
d a i ly  c lo s in g  q u o ta t io n s ;  for yearly range see third page 
following.

InterestPeriods April
2 9

May
1

May
2 May

3
May4 M ay

5
2 s , 1 9 3 0  ----------------- r e g is t e r e d
2 s , 1 9 3 0 . _ -----------------c o u p o n
3 s , 1 9 0 8 -1 8 ................. r e g is te r e d
3 s , 1 9 0 8 -1 8 ___________ c o u p o n
4 s , 1 9 2 5  — ...............r e g 's te r e d
4 s , 1 9 2 5 ...............................c o u p o n
2 s , 1 9 3 6 .P a n a m a  C a n a l  re g ls

Q — J a n  
Q — J a n  
Q — F e b  
Q — F e b  
Q — F e b  
Q — F e b  
Q — F e b

♦ 101}*
* 1 0 1 M*101%*101%*U4%
* 1 1 5
*101

*1 01  x  
* 1 0 1 % 
*101 % *101% 
*11 4% 
*1 15  
*1 01

* 1 0 1 M* 1 0 1 K
*101**
*101 %*1U%
* 1 1 6
*101

• l o i n
• 1 0 1 X
• 1 0 1 X• 1 0 1 «
* 1 1 4 X•1 1 5
•1 0 1

*101
•1 0 1
*101 * *
*101*4
* 1 1 4 4
• 1 1 5
* 1 0 0 4

•1 0 1
101

• 1 0 1 4
* 1 0 1 4

* 1 1 5
• 1 0 0 X

* T h is  Is th e  p r ic e  bid a t  t h e  m o r n in g  b o a r d ;  n o  sale w a s  m a d e .
R a ilr o a d  a n d  M is c e l la n e o u s  S t o c k s .— T h e  s to e k  m a r k e t  

a ss u m e d  a  b u o y a n t  to n e  a f t e r  i t  b e c a m e  k n o w n  o n  M o n d a y  
t h a t  n o  d e c is io n s  w o u ld  b e  h a n d e d  d o w n  b y  th e  S u p r e m e  
C o u r t, a n d  w ith  o n e  e x c e p t io n ,  t h e  v o lu m e  o f  b u s in e s s  th a t  
d a y  w a s  th e  la r g e s t  in  s e v e r a l w e e k s . T h is  m o v e m e n t  
ca rr ied  a  h a lf -d o z e n  is s u e s , in c lu d in g  A tc h is o n , C a n a d ia n  
P a c if ic , R e a d in g  2 d  p r e f . ,  G en era l E le c tr ic ,  I n t e r n a t io n a l  
H a r v e s te r  a n d  A m e r ic a n  B e e t  S u g a r , to th e  h ig h e s t  q u o t a 
t io n s  o f  th e  y e a r .  O n  T u e s d a y  th e r e  w a s  a  s h a r p  r e a c t io n  
fro m  M o n d a y ’s  h ig h  p r ic e s , s in c e  w h ic h  th e  m a r k e t  h a s  b ee n  
ir re g u la r , b u t  w ith  a  g e n e r a l te n d e n c y  to w a r d s  fu r th e r  
r e a c t io n , C a n a d ia n  P a c if ic  le a d in g  w ith  a  d e c lin e  o f  o v e r  4 
p o in t s .  A s  a  r e s u lt  o f  th e  w e e k 's  o p e r a t io n s , o f  a  l i s t  o f  3 0  
a c t iv e  s to c k s  2 5  a re  h ig h e r  a n d  5  lo w e r  th a n  la s t  w e e k .

D u r in g  th e  e a r ly  p a r t  o f  th e  w e e k  C a n a d ia n  P a c if ic , c o n 
t in u in g  th e  u p w a r d  m o v e m e n t  h e r e to fo r e  m e n t io n e d , a d 
v a n c e d  7 %  p o in ts  to  a  n e w  reco rd  p r ic e . R e a d in g  2d  p r e f . 
w a s  a ls o  c o n s p ic u o u s  fo r  a n  a d v a n c e  o f  7 p o in t s ,  a n d  L e h ig h  
V a l le y ,  w h e n  a t  i t s  h ig h e s t ,  w a s  5 %  p o in ts  h ig h e r  th a n  la s t  
w e e k . O n  th e  o th e r  h a n d , D e n v e r  & R io  G r a n d e  p r e f . so ld  
o n  T u e s d a y  5 p o in ts  lo w e r  th a n  a t  la s t  w e e k ’s  c lo s e .

O f th e  m is c e lla n e o u s  l i s t  I n te r n a t io n a l H a r v e s te r  s c o r e d  
a  g a in  o f  9 %  p o in t s ,  B e e t  S u g a r  5  arid  C o tto n  O il o v e r  4 ,  
w h ile  U . S . S te e l a n d  C o n s o lid a te d  G a s a re  o n  th e  l i s t  o f  
s to c k s  w h ic h  a re  fr a c t io n a lly  lo w e r  th a n  la s t  w e e k .

For daily volume of business see page 1 2 3 1 .
T h e  fo llo w in g  s a le s  h a v e  o cc u r re d  th is  w e e k  o f  s h a r e s  » o t  

r e p r e se n te d  in  o u r  d e ta i le d  l i s t  o n  th e  p a g e s  w h ic h  fo llo w :
S T O C K S .Week ending May  5 .

SalesforWeek.
Range for Week. Range since Jan. 1.

Lowest. | Highest. Lowest. Highest.
A m  T e le g r a p h  &  C a b l e . . 2 0 0 82 ** M ay 2 8 2  ** M ay 2 81 M el) 85 % J a nB a t o p l la s  M in in g .............. 3 0 0 12 M av 3  12 M ay 3 82 J a n 12% J a nC e n t  & S o  A m  T e l e g r . . . 20 119  M ay 2 119 M ay 2 110 J a n 122 M chC o m s to c k  T u n n e l .............. 2 .8 0 0 2 0 c . M av 1 2 7 e . M ay 4 2 0 c . F e b 2 9 c . A p rC re x  C a r p e t ............................ 180 7 2  M ay 4 7 2  M ay 4 60 J a n 74% A p rE  I  d u  P o n t  P o w d , p r e f . 2 2 0 9 0  M ay l l  91  M ay 2 8 2 J a n 01 M ayE v a n s v  A  T e r r e  H a u t e . . 5 0 0 7 0  M ay 4  7 5  M ay 4 60 F e b 75 M ayP r e f e r r e d ............................ 20 81 % M ay 5  81 % M ay 5 s i x M ay S I X M ayG e n e ra l  C h e m ic a l , p r e f . . 45 108 M ay 3  10 8* *  M ay 1 103 H J a n 1108% A p rH o m o s ta k o  M in in g _____ 100 85 % M ay 1 85%  M ay 1 * 4 X F e b 8 6 A p rM a y  D e p a r tm e n t  S to r e s . 2 0 0 71 *A M ay 6  71 M ay 5 7 0 A p r 71 X M ayM S t  P A S S  M r i g h t s . . . 2 ,8 0 0 7  h  M a y 5 7%  M ay 2 o% A p r 8% A p rO n ta r i o  S i lv e r  M in in g ___ 2 5 i x  H a y 3  1% M ay 3 l% M ay 1% F e bP i t t s b u r g h  S te e l ,  p r e f ___ 10 104 M ay 4 1 0 4  M ay 4 103 A p ? 104 A p rS e a r s ,  R o e b u c k  A C o .p fd 100,121**  A p r  2 9  121 ** A p r  29 119  % J a n x l2 2 M chU n d e rw o o d  T y p e w r i t e r . 8 7 5  0 6 % M ay 2  0 9  M ay 5 63 M ch j 69 M ayP re fe r r e d  ........................... 4 5 0 1 0 5 % M ay 1 106  M ay 4 102 H M ch;106 M ayU  S  I n d  A lc o h o l, p r e f . . . 2 1 0 9 2  A p r  2 9  9 2  M ay 1 92 M ay 9 4 A p r

O u ts id e  M a r k e t .— T h e  “ c u r b ”  m a r k e t  th is  w e e k  w a s  in a c 
t iv e  a n d  ir re g u la r . A m e r ic a n  T o b a c c o , a f te r  a n  e a r ly  lo s s  
o f a b o u t  3 p o in t s  t o  4 4 2 , ra n  u p  to  4 5 8 , th e  c lo s e  t o -d a y  
b e in g  a t  4 5 3 . C o n s o l id a te d  R u b b e r  T ire  c o m m o n  s o ld  u p  
fr o m  4  to  4 % , e a s in g  o f! f in a lly  to  4  % . T h e  p re ferred  g a in e d  
a  p o in t  to  2 9  a n d  e n d s  th e  w e e k  a t  2 8 % . I n t e r c o n t in e n ta l  
R u b b e r  c o m m o n  im p r o v e d  e a r ly  fro m  2 9 %  t o  3 0 % , b u t  la te r  
d r o p p e d  to  2 9 .  S ta n d a r d  O il a t  th e  b e g in n in g  lo s t  a  p o in t  
to  6 6 9 , th e n  a d v a n c e d  to  6 7 8 , a n d  r e a c te d  f in a lly  to  6 7 2 .  
S tu d e b a k e r  C orp . p r e f . m o v e d  u p  a  p o in t  t o  103 a n d  c lo sed  
t o -d a y  a t  1 0 2 % . A n  in it ia l  d iv id e n d  o f  1 % %  w a s  d e c la r e d  
o n  th is  s to c k  th is  w e e k , p a y a b le  J u n e  1. B o n d s  a n d  n o te s  
c o n t in u e  th e  b e s t  fe a tu r e  o f  th e  m a r k e t . C h es . & O h io  4 % %  
n o t e s  e a s e d  o ff from  9 9  1 3 -1 6  to  9 9 % . M o. K a n . & T e x a s  
5%  n o te s  w e a k e n e d  fro m  9 9  1 3 -1 6  to  9 9  1 1 -1 6 , a n d  r e c o v e r e d  
to  9 9 % . S o u th e r n  B e ll T e le p . 5 s  a d v a n c e d  fr o m  9 8 %  to  
9 9 % . T e x a s  C o. w e a k e n e d  fro m  1 0 1 %  to  1 0 1 %  a n d  so ld  
u p  to  1 0 2 % , f in is h in g  t o -d a y  a t  1 0 2 . S e l l in g  o f  W e ste r n  
P a c if ic  5 s  w a s  a n  im p o r ta n t  fe a tu r e , th e  p r ic e , a f te r  a d v a n c 
in g  fi/>m  9 3 %  to  9 3 % , b r e a k in g  t o  9 1 % , th o u g h  i t  r e c o v e r e d  
f in a lly  t o  9 2 % . C o p p er  sh a re s  w er e  e a s ie r  in  s p o t s .  B u t te  
C o a lit io n  a d v a n c e d  fro m  1 6%  to  1 8 % , d e c lin e d  to  1 7 , a n d  
c lo s e d  t o -d a y  a t  1 7 % . G ir o u x  ro se  fr o m  6 %  t o  6 % , d ro p p e d  
to  6  a n d  e n d s  th e  w e e k  a t  6 % . G reen e  C a n a n e a  im p r o v e d  
fr o m  6 %  t o  6 % , b u t  fe ll t o  6 % . ^

■ O u ts id e  q u o t a t io n s  w ill b e  fo u n d  o n  p a g e  1231  .’S B J 3  J
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N e w  Y o r k  S t o c k  E x c h a n g e — S t o c k  R e c o r d ,  D a i l y ,  W e e k l y  a n d  Y e a r l y
O C C U P Y IN G  T W O  P A G E S

STOCKS— HIGHEST A N D  LOWEST SALE  PRICES.
Saturday Monday April 29. | M ay  1.

1081.1 108% ♦ 103 10312123 124104*2 10434 ♦ 8812 89*4 78 78%2313.1 2331s ♦ 623s 72»4 ♦ 270 278801s 8034 ♦ 25 30♦ ___  5421 21 42U 423.J 12012 1211 ♦ 147 150145 145♦ 200 210 ♦ 135 145♦ 150 165♦ 214 3*5*4 7i *57  co*92% 100 *53 5412*75 76*71 74121677s 16778 ♦ 505 5502934 2934 
68 G8I2 I 5 I4 I0I4 2734 28 3014 30%! 48% 48*2 *3734 3S1.1 12614 12678 *5912 6 U4 *1358 14*2

60 60 *9212 100 5412 5412 *75 76*72 74t2168 168*4 *505 55028 296412 6812 15l2 1512. 28*2 281' 30*4 303.| 473_t 48*2 38 3812634 1273.| 61 OH2 *13% 14
* ___  97*2133 13413734 1377g 183.1 1834 61% 6134 1014 1638 2834 2878

’ 3314 8312 ♦ 6612 68 ♦ 14 17*30 ! 172 *57 146 ♦ 135 23

37173*26214612139237S3734 3778 139*2 140*2 153 15389*8 89% 3234 33 *64 674878 49I3 ♦ 147 155* *67 *34 ! 107 ! *57 ♦ 101 f 84

7035*2107691078414578 14578 , 14312 143*2 l *41 42| 106*2 1065s 
*86 88 *42*4 45 123*2 124 *94 105

*85 110*94 105125*8 125*2 ! 2*8 2 3-16' 94 94
*♦ 100 116 ‘ 154 15434* —; »4 73

909529*8 2934*58*60 60*262

108*8 109*810234 1023., 124 125105 1053.,§89 89*47S3.J 79*4 233*4 237*8 *6212 72*4 *270 278 803s 82 ♦ 25 30*___  5421 21 43% 43% 120% 122% 150 150144*2 146 *200 210 137 137*150 165

16*229%7534121

*  ___________  97*2* ___________ 140*137 139*18*4 18% 51 62161 29 *72 34*66% 68 *14 17*30 37172*2 175 *57 6214578 146*2 *130 138*2 §*2334 24 *37*4 3734 140»4 140*2 153 153*88*2 89*8 33 33*4*64 67483S 50*4*146 155 *65 72*34 35106*2 107*2 *57 61*101 107*82 8514578 146*8 145 145*841% 41% 106*2 107
*42*4 45 124% 125*2 *94 105*85 110*94 105125 1253.,2 7-64 2 3-16 94 95*;

*100  116 154% 156% 90*2 90*2 96*2 100 29% 30 ♦ 58*2 60*2 ~  6239% 3934 40*2 40*2 *39 40%*30 31% *30 31% 30 30
66*s 60*4 ♦ 65*2 67 60 60114% 115% 115% 116*4 1151* 116%27 27% 27 27% 273S 273|*63*2 66 63*2 0 1% 64 6426% 2012 20% 2VX 26*2 271*
1 1 1 1 1 1 % H% * 1 1 m ,*6*2 7*o *6*'* 7 7 71934 19% lo?s 20 20 20*44734 48*4 48% 48*2 49 49*4*108*4 109% *108*4 109% *108% 109%176% 177% 177% 179% 178% 17994% 9434 9134 95 94 94%♦ 38 42 40 41% *40 43

*68 72 70 71% 71*4 7U**44 44*2 44% 44 441**1534 17 16*2 10** 16 16%36% 36% 30 36% 36*2 37*461*4 52% 63 66 54% 55*2♦ 73*2 76 76 763,, 7634 76%*3*2 4 4 ', 43,s 41*
* 12 14 14 14 *1 2 % 16•5*2 7 *5 7*2 *0 870% 71% 70% 72*8 7034 71*2

Tuesday M ay 2. Wednesday M ay 3.

109103‘124*4105*28978-%234*8*65*8*27081*25*___
2U243*4121150145*2*200*1351552*45*4*58*92*255*75*2*7216978*50527*263*2*14782730%48*4*37*4127*261*13*2

110103125105%89791*1235%7214278823054 
2 1% 43".122U150145*22101451552*4

6*46310055 76 74*172*4550296615342730%48%38*12861%14
1___  97%«___ 140138 138 18% 18% 

6U4 51% 16% 16% 2978 30 *72 7631% 35 *67 68*14 1635 3517434 176% *57 62146% 146l2 137*2 137*“  *20 23*36 38140*4 140*4 *150 154
*88 89%33 33%§66 66 49*8 50%

109%103*4124105*2*88*278*423334*6212*27081%*25
"21*243120%*149%145*200*135*153*2*4*5*4*59*92*253*4*75*2*72170*8*50528*464*14%*2630%48*438*2127*4

6 H3*13*2

1 1 0 %103%1243410689*478%236%72*427881%305421%43121%1541462101451653
86310054*276741171*55029*866%15%2831%49*239*41286U»14

*146
♦ 6634107*58*101*82

1557134%107*26110785♦ 145*2 146*2 §145 14541% 433s 10658 10G34 87*2 87*3 *42*4 43 12434 1255s *94 105*85 110*94 10512558 126 2 11-64 7-32 *93 96*105 11615534 157 91 91
100  10 1 29*2 30*2 60*2 61*2 *01 64

*130 138 18% 51 *16 30 76 34% 67% *14 *33 171% *57 146*2 *135 *2 1% *36 139*4 *150 
*88 3234 G7 48% *145 ♦ 64 32% 107 §58 ♦ 101 *82 *142 *144 42% 106*2 8734 *42% 123% *94 *85 *94 12534 2 3-16 94 *105 155*4 91 99 29*2 61*4 6212 40 *30 
*66 115*4 27 64 2634 

1 1  7% 
20 49*4 ‘108*4 17738 94 42 *70 44 *16 36% 54♦ 7G34*4*12*2
*670

Thursday FridayMay 4 M ay 5

108%103%124*2105*88*278*2231%*62%*27081*25

110*2103%124*2105%89*479*2235*872*427881%3054
2 1 %44

109103%*123*2105*88*27834233*62*2*2708034*25
*21*4 *43 119% 121% *14934 156 145*2 145*2 *201 205*135 145155 155

*5 7 *5 7 100*59 63 *59 63 100*92% 100 *921* 100 _ ___*53 55 53 53 1,400*75 78 *75 78*72 74% *72 74%*170*5052864%*14*2*26303,48%38126%60%*13*2

17255029
6615*2731%
38127*260%14

97*214013818%51*216*230%7634%67%15*4381763462147 1372438139*;15389*s33*26750*81557033107%5810785148 147
43*81073s87%43125%104110104126%2*494*;1151573s919930%62%
02%40343308116*327%04%27*411*27%20*849%109%1793494*2427244 16*_ 37*4 54% 7934514770

*__ 97*2
1373418*i
51%*1629%763412♦ 66*2* 1 4*30174%*57145*2135*22*4*36§138*2* 1 5 0

*883234*66%48%*146*6532*2106%*58*101*82*144144%4238106*2

1381952%16*229%7634%
6815*437176*4621471362437*2138*215389*s33*467*450*81557033107386010785146*2144%43107

109% 103% 125 105 89 79*4 236 72*4 278 
8H4 30___  5421*2 2U; *43 44120 120% *14934 150 145 145201*135*155

*2

201145165
2*2

170% 170*8 *505 650*28 65 15*25%30%48*2 37%126% 127*4 60% 60% *13*2___

29%65*21527*231%48%3734

Sales of the Week Shares.
81.0801,6002,5004.58026033,69073,920
16,660

1,30095027,8003002,637100100200100

3,815

97*2
*137*21834521629*2*7634%*67*14*30174%*57146%135

* 22*36+138*2*150
*883234
*6649*8*143♦ 6532%106%*58*101*S2*14012*14042%106%

*42% 124 *94 *85 *94 126 2 3-16 94 *105 154% *89 9934 2934 62 63 4034 33 
66114%27*464*2*26*2
1 1
*719%493.t*108*4177%94*4♦ 40♦ 70

45125*4105
1 1 0105126%15-6495115156%92993430%646441%3366*8115%27%64*227*2

1 1 %7*220*849%109%179%94%4272*
1636*254%774*413%*6*470

163s37*455*4774*213%7*270

138*219*453*816*229%7734*8
681537175%62146-%1352438139*215389%32%67*449%1557032%10760107851461464234106%

*4212 124*4 ♦ 94 *85 *94 al22% 2 3-16 ♦ 94 *105 154% 89% 97*2 30 62% 6441 *30 *66*8 1143427
64*8*26*411*4*6*219%4938*108*4177*2941 242 *70

45124%105
110105122%

2%951151569097*230%636441 31 
68115%27%04%27
127*219%49-%109*4178%9542 72*2

16 16 36% 36% 54% 55 ♦ 75 7934*4 5*12*2 14 *6*4 7*270*4 70*4

4,90011,05040070038,1005,8601,00012,3102.S00

2006006,2209,7501,6001,6003003,100100
10065,450

4,2004159002001,8904004008,50035041.040

1,5009,07050
10070045011,20012,810200

STOCKSN E W  Y O R K  STOCK E X C H A N G E
Range since January 1. On basis 0/  100-share lots.

Highest.

39,895

35,790 101,062 900
496,6001,3928,64029,1605.8001,2522,57020070019,50012,8002.700 2,500 5.7654001.700 2,900

R ailroadsA tch  T opeka He S an ta  Fexjl Do p r e f _______A tlan tic  C oast Line R RBa ltim ore  He O hio____Do p r e f ________B rooklyn  R ap id  T ra n s lt ./ ‘anad lan  Pacific_____C  a n a d a  .S outhern____C entral of New J e r s e y . .C hesapeake He O hio____Chicago He A lton R R ___Do p re f______________Chic G t W est t ru s t  c tfs_ .Do pref tru s t  c tfs____Chicago Mllw He S t P a u l.Do p re f............ ...............Chicago & N orth  W esternDo p re f.......... ..................Chic S t P  Minn He O m ahaDo p re f_______Ohio U n T rac  ctfs stm pdDo pref c tfs s tm p d __Clcve Cln Chic He S t  L _._Do p re f______________Colorado & S o u th ern ____Do 1st p referred_____Do 2d pre fe rred______D elaw are He H u d s o n .__ elaw are L ack  & W est.D enver He R io G rande__Do p re f______________D ulu th  So Shore He A tlanDo p re f ..................... ......T ^ r l e ----------------------------L.J Do 1st p re fe rred__Do 2d pre fe rred__G reat N orthern  p re f_____Iron  Ore p ro p e rtie s__Green B ay He W .deb c tf  BH avan a  E lec tric______Do preferred_____H ocking V alley________Illino is C en tra l________I n terboro-M ctropolitan  _Do p re f____________Iow a C en tra l____________Do p re fe rred _________K C F t  S A  M t r  ctfs,pref ansas C ity  S o u th ern . Do pre fe rred ..........L ake  E ric  A  W estern .Do p re fe rre d _____Lehigh V alley_________Long Is la n d __________Louisville A  N ashville . jV T anhattan  E le v a te d . _ iJ-M nneapolis A  S t LouisDo p re fe rred ________M inn S t p  A  S S M a r ie . . .Do p re fe rred ________Do leased line c tfs__Mo K ansas A  T ex as_____Do pre fe rred________M issouri PacIlie________VTash C ha tt A  S t L ouis. L i  a t  R ys of Mex 1st prefDo 2d preferred__N Y C entral He H u d so n ..N Y Chic He S t L ouis____Do 1st p referred____IDo 2d preferred______N Y N II He H a r t fo rd ..S ubscrip tion  receipts t/_ N Y O ntario  He W estern . N orfolk He W estern Do ad ju s tm en t pref I ’ N orth ern  Ohio T rac  A  L t N orthern  Pacific______P acific Coast Co_____I IDo 1st p re fe rre d ._I Do 2d p re fe rred .P e n n s y lv a n ia _______R ig h ts ..... ............... IP Ittsb  Cin Chic He S t L . I IDo preferred_______[ h e a d in g ____________ I IUv 1st p re fe rred__ I I I2d pre fe rred_____I IR ock Island  C om pany__Do pre fe rred______ H
8 t  L  & Sail F r, 1st p re f.Do 2d p re fe rred____S t Louis S ou th w estern . _Do pre fe rred__S ou thern  Pacific Co_____S o u th ern  v t r  ctfs s tm p d . Do pref do

100*8 J a n  100% J a n  117 J a n  3 102 F eb  24 87*2 Mch21 74% J a n  3 195% J a n  362270772552

314,0002,5007007005001,3004.80010,350800800225
4.100

T e x a s  He Pacific_______J -h lrd  A venue (N Y)__. Toledo R ailw ays He L t . . .  Toledo S t L He W estern ..Do pre fe rred________Twin C ity R ap id  T ran sitI [n lo n  Pacific_________Do p re fe rred ______U nit R ys In v ’t of S an  FrDo p re fe rred____Virginia Ry & P ow er.W a b a s h ______________Do p re fe rred _____W estern  M aryland R y ___Do pre fe rred________W heeling He L ake E rie___Do 1st p referred  Do 2d p re fe rred . W isconsin C en tra l.

Mch 3 Mch 10A pr 24 A pr 7 M ch 17 20% A pr 19 42 A pr 25 117 A pr 18 147 J a n  3 142*2 J a n  16 §200 J a n  4 130% A pr 20 152 F eb  18 2 A pr 7 5*4 A pr 11 56*2 A pr 25 16 2 Mch 18 51 A pr 18 74*4 Mch 27 <3*2 Ja il 11 164*4 J a n  3 510 F eb  9 27*2 May 2 63% M ay 2 11 J a n  6 22 J a n  6 27*4 J a n  11 45% J a n  12 35 J a n  9 12 5 F e b  21 56 J a n  5 13% Mch 2 95*2 F eb  11 93% J a n  12 128 Mch 24 132 J a n  3 17*4 A pr 22 
4734 A pr 22 16 A pr 22 28 A pr 24 7 * A pr 8 32 M ay 3 64*2 J a n  3 15 A pr 21 35 M ay 2 16S34 A pr 24 £8 A pr 13 142*2 J a il 25 134 Mch 28 21*2 A pr 26 35 Mch 13 132*8 J a n  4 14734 J a n  6 88% Mch 24 31 F eb  24 63*2 J a n  16 45% A pr 19 140*.i J a n  19 69% Mch 8 32*2 May 3 104% A pr 18 57*2 A pr 17 101*2 F eb  21 S3 A pr 7 142 A pr 25 143*2 A pr 29 40*8 A pr 22 100*4 J a n  3 3534 A pr 18 39*2 J a n  3 116 J a n  3 100 J a n  11

11034 May 3 103% May 5 125 J a n  1 109*2 J a n  31 91 J a n  4 79% Feb G 237% May 1 65 J a n  10 285 Feb 21 8G34 Feb 30 Jan  53 J a n  19 24% Feb 49*4 Feb ‘ 13*2 Feb155*o 150 " §209 140 §160

Feb : Feb : J a n  ‘ Mch 1 Mch 2 ;338 Feb 7*4 Feb 66 J a n  18 98 Feb 60 J a n  18 77 J a n  24 75*2 Mch 172% Mav 2 545 A pr 35 Feb 1 74 Feb 21 15% Mcli 30 30*8 M ch30
40*->131%

131138*2

7635*2
68

63148%141 31 § 5J 152*4 Mch 30 160 Mch 30 90*2 Mch 15 36% Feb 8 68% Mch 29 63 Feb 16 150 A pr 20 72% J a n  26 38% F eb  15 115*2 Feb 3 65 J a n  19 101% Mch 20 90 J a n  27 151*8 Feb 23 149*2 F eb  27 44% Feb 6 10934 M ch28 90*2 J a n  18 43% Mch fl 128% Feb 1 102 J a n  10

Range for Previous Year 1910 .
Lowest.  Highest.

90% J ’ly x97 J ’ly 102% J ’ly 
100*4 Sep 87*4 Sep 

68*2 Feb 176-% Feb 60% J ’ly 248 J ’ly 65 Aug 23% J ’ly 64% J ’na 19 J ’ly 40 J ’ly 11334 J ’ne 143 «ep 137*4 J ’ly 203 J ’ne 140 Apr §160 Apr 2*8 Dec 4% Sep 61 NovSep
J ’lyJ ’lyAug149% J ’ly 490 J ’ly 

23*462% J ’lV 
10  J ’ly 
17  J  ly

124% Jan  104*4 Jan  137*2 Jan  119% Jan 94 Jan  82-% May 202-% Nov 70 Jan  312 Jan  92 Jan  0G% Jan  69 A pr 36% Jan 64*8 Jan  15838 Jan  172*4 Jan  182% Jan 225 Jan  102% Feb §170% Feb 5% Jan  
12*4 Jan

104 Jan6534 Feb83 Mch81 Jan185 Jan620 Mch52 Jan

Foo 20 35 J 'lyF eb  20 26*4 J 'lyF eb  1 118 J 'lyF eb  2 45 J iyJ a n  17 11 A usFeb 17 88% ■ JauMch 28 92 MayA pr 29 112 jn t -Mch 30 124 J 'lyFeb 10 14% J 'lyJ a n  4 •111* J 'lyFeb 3 15 J ’oetJ a n  17 25 J ’lyMay 4 68 Aug*Feb 2 1 23 J ’lyMen 17 58 AUk\Feb 1 15 J 'n dJ a n  13 37% DecFeb 3 173% DecJ a n  16 60 J ’iyJ a n  18 131*2 J ’lyJ a n  o 123 J ’noFeb 15 23 J ’lyF eb  14 40 Scu111144 J ’lyJ ’n eZ8OI4 Sup
21  J ' l y  
5 7  J ' l y  • ii  J ' l y  

12 5  J ' l yFeb

101 J a n  11 al2i%  May 5 2 A pr 18 9334 A pr 2 ' 
1 1 2  Feb 17 149*4 A pr 24 88 Mch 1 94 J a n  5 2734 A pr 21 57 *| A pr 24 61 A pr 24 38 A pr 22 24 J a n  13 5931 J a n  3 113*% A pr 18 25*2 M ch 4 

6 U4 J a n  11 25*2 J a n  3 8% Mch 6% Mch 27 19 A pr 24 45 A pr 11 108 J a n  11 16934 J a n  90% Mch 31% J a n  60-% Jan  41*2 A pr 13 15*2 J a n  ■ 32% J a n  11 48% A pr 18 75 J a n  144 A pr 25 12% A pr 265 J a n  ‘ 57 J a n

23*2 J ’ly
105% J ’ly55*2 May §101 J ’ly 8234 Apr 149 Apr /t 143 J ue 38*2 Aug 88% J ’ly 88 Feb 35 Feb 111% Aug 100 O ct

10 2  J a n  11 130% Feb 2 2 15-64 May4 
1 U0 J a n  17 112 F eb  17 161% Feb 7 91 F eb  3 101 Mav 2 33% Feb 1 05*2 Feb 1 

68 F eb  644 F eb  6 34 F eb  4 
6*.) Feb 21121% Feb 29 Feb 06% Feb 7 30*4 Feb 21 
1 2  Ja il * 

8*2 J a n  17 24% Feb 8 63% ja n  i l l  Feb 181% Feb 
9534 Apr 49 Feb 20 70% M ch2245 A pr 24 18% Feb 23 40-% Feb 23 55*2 May 2 77 Jan6*4 F eb  3 17% Feb 8 Feb 72% May 1

105 F e b
122*2 J ’ly
89 J ’ly 110 Oct 

130% J ’ly Z85 Aug 87 J 'ly  22% J 'ly  64 J ’ly 58 Aug 34*2 Aug 
18*2 J ’ly 51*2 J ’ly 103*4 J ’ly 18 J ’ly 
43 J ’ly 
22*2 J ’ly 6 ‘j J 'no  6% J ’ly lo  J ’ly 42% J ’ly 103 J ’ly 152*4 j ’ly
88*4 J ’ly23% J 'n o  47 J ’nc

84 Jan  18% Jan  34% Jan  34 % Jan  52% Mch 42 Mch 143% Jan  80% Jan  18*8 Mch 97*2 Apr 09 Jan  140 Oct 147 Jan  25*2 Jan  62% Jan  30 J a u  64*4 J a n  80 Feb 
41*4 .an  71 Jan  25% Jan  02% Jan  186 Nov 70*4 Apr 15934 Jan  146 O ct 
6334 Jan  80 Feb 145 Mcb 155*2 Mch 92% Jan 51% Jau 74% Jan  73% May 

1 11) Nov 72-% Nov 37*2 NOV 12,8 Mch G8~8 Nov 109% Jan  98 Jail 162 Moll /a  5 1 Mch 50 Jan  108% Mch 91*4 Mch 40*3 Doc 14538 Jan  11834 Jail
118 Jan  138*2 Mch
104% Mch 116 Mch 172% Feb 93*2 Feb 110*2 Jan  

57*4 Jan  9212 Apr 73 Jan  60 Jan  34% Jan  
77*2 Jan  *138*4 Jan  
3334 Jan  75 Jan  36% Jan  19% Jan  15% Jan  
543s Jan  
72*4 Jan  117*2 J an

20434 J a n103% Jan  42*4 Ian  723s J a n
12% J 'ly  
40 J ’ly673 A 11 g Apr J ’ne J ’nc J ’ly

2734 .tan 61 Jan  5438 Mch 77 Deo 10 Jan  23 Jan  13% Jan  64 Nov
B A N K S  A N D  T R U S T  C O M P A N I E S — B R O K E R S ’ Q U O T A T I O N S .

Banks f New YorkA e t n a _____A m erica 1|__ A m er E xch . A udubon  __ (B attery  P k . (B ow ery lU -. fBronxBoroli B ronx  N a t . B ry a n t P k  1J B utch  Ha Dr C en tu ry  !j__ phase

aid Ask
175 180600 620240 245rio2132t*400 415300190 200155 160138 145150 . __
600 ___

Banks 
ChatdkPhcnlx Chelsea Exlj Chemical . .  Citizens’ CtlC ity ...............Coal He Iron Colonial 1| __ Columbia H. Commerce .  Corn Ex !)_. Fast R iver. F idelity  1) . .  Fifth Avcli.

Bid Ask Banks Bid Ask B anks Bid Ask Banks Bid Ask Banks Bid l i l t
172 178 F i f t h _____ 300 350 Im p  He Trad 580 585 Mt Morrtsfl. 250 260 Prod Exch 1| 100 172200 F irst ______ 920 . . . . Irving N Ex 210 216 •Mutual 1|__ 285 295 Reserve __ 1 92** 415425 43514th S tll— 140 150 Jetrcrsonfl.. 140 150 N a s s a u ___ 300 ■ >ea board157 162 F o u r th ------ 1205 12061, L ib e rty ------ COO 625 New N eth 'd 210 220 Second ... 385 1001397 f400 G allatin  . . . 310 350 Lincoln____ 400 425 New YorkCo 975 S h e rm a n .. .  S tate  ! | ____ 135 __.
150 160 Garfield — . 295 305 M anhattan!! 325 .Vow Y orlt. 305 315 250 275
400 Germ-A in 1 140 145 M ark’t& Ful 248 254 19th W ard . 170 12th w a rd . 100 __ _
375 400 J e rm ’n ExU 485 . . . . M ech&Met’s 1261% 1268 PacIflcU.___ 230 240 23d W a rd .. 175 __ m

1217 1217*2 G erm ania 11. 550 575 M ercantile . 1571* P a r k ______ 1373 Union E xc . 170 177
329 335 G otham  — 150 155 Merch Exch 165 170 People’s 11.. 215 Wash t l ’ts !| 275 ___
1151654000

1251754250
Greenwich 1!tlan o v e r___H ard m an  —

240630275
250 M erchan ts'. Metropolis lj Metropol ’nil

1783395200
182415205

Plaza^j.......... 025 West Side Y orkville H-
050600 —

•B id  and  asked prices; no sales were m ade on th is d ay . t E x-righ ts . §Less th an  100 shares. IS ta to  b anks, a E x-d lvldcnd  fjU lo  a t  S took E xchange or a t  auction  th is w eek, h F irs t Insta llm ent p a id , n  Sold a t  p riv a te  sale a t  th is price , t  2d paid . a n d  righ ts , h New stook. 
1/ 3d p aid .

l.nr, .it.
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STOCKS— HIGHEST A N D  LOW EST SALE PE ICES. Sales 0 STOCKSN E W  Y O R K  STOCK EX C H A N G E

Range cincc January 1. On bests o f 100-share lots. Range for Previous Year (191 ).Saturday April 20 Wednesday M ay 3 Thursday May 4 l  /  day May 5 WeekSharesM ay 1 May 2 Lowest. Highest. Lowest. | Highest. 
----------- ■*“♦ 242 240 *242 246 *241 240 *240 245 §241 241 *240 245 2.' A dam s E xpress_______ 235 J a n  2( §235 Dee §270 ■! i\nw / /I *7 71j *7 71 *7 71 §7 7 *7 71 11 • 1 llls-C liaim crs________ 73s A pr 18 71" J ’ly 15 lull281* 281. 28 28 281* 2S* 29 29 §28 28 27 271 701 Do prof____________ 25 A pr 2] 34 I*cn :. 27 “ Aug 5i*i i..ir62<s 0J3? 03 04 63 633 | 621* 63 V 627 C33 39.50C A m algam ated C opper__ 59's A pr l i 67 *3 F eb  6 55*8 J ’ly 90*4 • f»n*57 571: 6 7 6 1 ■ 57 58*, SS SSI 581., 68*. *57Vt 58 2,00( Amor A gricultu ral Chem . 4.1 J a n  s Oct-*100 105 *101 1021. -10 0  ___ *100 105 + 100 105 l)o  p re f . ____________ 101*4 Jail 27 103 Feb 748'« 433 431* 46 45*4 46 45Vi 47 461* 473, 47 48 ■13.70C American B eet S ugar____ 39-Vj J a n  12 48 Mav 5 24 J ’lv+951* 98 *95*2 971" *9573 I) 7-Vi *951 97* Do p re f ............ ........... T2i" J a n  b 98 Mch IS 89 J 'ly951* 951: 951* 951; *9134 9.5,, *913, 951" *913. 951" 20( Amur B rake Shoe & Fdy_ 90 J a n  < 97 F eo  27 82*2 Occ 9U" NoV*131 134lf *131 1341' +131 1321" *131 1341: Do p re f______________ 128*3 J  an  : 13S Feb 23 119 J 'ly 13H" Nov10 31 11 10-s 103., 1012 IV-' 10V, 1012 101 lov- 10,820 Am erican C a n . ______ n-8 J a n  6 11 M ay l 1378 J >• n853.i 80*4 85;3 86*. 85’>3 86*. 8.5*V, 8^13 8533 86 85* 85*; 11,00( Do p re f_______ 77 J a n  5 86Vj A pr 2.) G2 J ’lyixi 53 53 53*2 S3 53 53 533. *52 53 1,C0C American C ar &. Foundry 50*4 A pr 24 571: Feb 8 39*2 J ’ly5115 115 116 117 1153s 1153s 115 115 718 Do p re f________ 114Vt Mch 13 118*2 Feb 1- 109 .) n*i6334 537,8 62** 633. 54*4 W7S 50*2 58 565.3 58V, 57 57«*.s 26.63C Am erican C otton  O il___ 50>8 A pr 21 02*8 F eb  28 52*3 J ’ly♦ 100 105 *100 105 *100 105 *102 105 Do p re f__________ 104'? Meh 2 105*2 F eb  16 100 Dec 107 ’ O ct+235 230 238 238 *236 240 *23G 210 *235 240 *233 240 20C A m erican E x p re s s .. §224 J a n  ll §255 J a n  27 §230 Dec *320 Jan*3*2 4I4 +31* 4^ *3I2 4V, *33, 4V, *31 41, A m erican H ide & L eather 8*4 J a n  25 414 J a n  31 3*2 Sep*22 241* *22 241* *22 241- *22 2412 Do p re f__ ______ 20 J a n  10 2 5 -  Feb 8 19 Sep 4773 „an231* 237s 2334 2334 23l2 235a 23*2 23 , 23 23 1,920 American lee  S ecu rities. 173.1 J a n  17 25*" Mch 14 16*8 Dec 29*4 Mchn  in - 1 1 3s u-v. *10l2 12 *101* 113, *10i: 1U2 40C American L in s e e d ____ 10*8 Apr 21 12*4 Feb 14 IOI3 J ly+30 33 31 31 31 32 *30 33 *30 33 *30 33 34C Do p re f_______ 30 A pr 21 31 F eb  14 25*2 J ’ne37 3 / 37*8 38 *371* 381* *37 38 *37 39 38 38 GOO American Locom otive 353., A pr 21 12V; Feb 1 29 J ’ly G2i2 Jan*101 107 *1011* 1061* *101 1061* + 104V, 1001* + 10-1V, 10GV, *1041., 106V, Do p r e f . .  _____ 104 A pr 18 110*2 J a n  13 102i2 Aug 115 Jan

♦ 334 41̂ +3«4 41.J *334 414 *33.1 41* *33, 4Vi *33 4*4 American M alt Corp__ 33s Feb 17 4*2 J a n  18 3*4 Dee 8 Feb*33 35 34 31 34 34 *331* 35 *331: 31 52C Do p re f__________ 31*2 Men 8 361" J a n  25 28*" J 'n e 48 Mch»S7U SS 877s 877s *873., 88V, *8712 88 *871* S3 *871- 88 IOC A m cr Sm elters See pref B 86 Mch 8 89 F eb  2 82 J 'ly7473 7S3s 75*s 76~s 751* 7078 75 76V, 741* 753, 743jj 751" 28.20C Amcr S m elting  & Refining 705s A pr 18 81*8 Feb 2 613s J ’ly105 105 1051s 1051s 105*4 1951* 105 lOo-’s § 105V, 105V, 105 105 1.02C Do p re f________ 10318 J a n  3 103 Feb 1 9SVt J ’lv 112*4 J an*268 ___ +268 ___ *26.8 ___ *269 ___ + 2 69 ___ +260 280 Feb 27 $U90 F eb  21+ 1021* *100 ___ *100 ___ + 100 ___ *100 ___ *100 95*" J «t •*♦ 431* 44 +431* 44 44 45 *44 45 44V, 4-U* 431? 430 900 A m cr Steel Found (new ). 38 J ’ly*11714 1181* 11834 11834 *1171, 1191* 11812 110l2 1173s 119 1 173s 118 3.00C A m erican Suijar ItcDnln^ 113 J a n  t> 12212 Feb 27 1111s Oct 127*2 Feb♦ 1171* 11S12 11834 1183., 1181* 1181* *117*2 1181* *1I712 1183s §118 118 260 Do p re f________ i l l  J a n  5 119*2 Feb 14 1 1 1 1 " Dec 124 Feb145*8 1457S 145?s 1401* 1461s 1463s 148 149*8 148V, 149*8 17,110 American T eleph & Tele? 140*4 J a n  3 149*8 May 4 1203.7 J 'ly 143*8 Feb*97 98 078s 9784 D7-1.1 U7-1.I 98 98*2 98*2 981* 98l4 9.8*2 1,850 A m erican T obao (new ). nf 931? J a n  •! IOoVj Mch 14 901- J 'ly 99*4 Mch35 35 35 35** 35 351? 341* 35 3334 333., 33 33 1,900 American W oolen__ 3012 J a n  3 36*2 Mch 21 2o's J 'ly 391" Men91*8 91 913.1 9214 911* 92 91V, 01«8 91 91 90*4 9034 2,565 Do p re f______ 86*2 M ch29 90 F eh  8 901s Dec 104 Mch291* 291* 30 301.) *291* 321* *29 32 *29 31 *2.8 30 400 Amer W riting  P aper. pr(. 2734 Mch >7 341" Feb 1538 38*2 38*4 38** 38V, 38V, 38 3814 37 38 3734 373. 1,700 a A naoondaC opper Par  525 5361s A pr 18 $41 Feb 6 8831- j 'ly+3134 321* 321* 331,1 33V, 33*4 33 33 32 33 *313s 32 2,025 |> cth lehcm  S tee l............ 26*8 Mch 14 34Vt A pr 6 21 J 'n e 3473 Octon* on* 02 62 62 62 61 62 C012 601* 6 B4 G1V, 700 *» Do p r e f . . . . .......... 59 J a n  3 64*2 A pr 714278 143 142*2 142*: 142t2 142*2 143 143 142*2 1423., *142 143 1,000 Brooklyn Union G as___ 135 J a n  3 143 A pr 29 125 J 'ly*9 978 *9 9's *9 9"s *9 10 +9 101* *9 10 Brunswick Term &  Ily  See 9 J a n  62938 298s 30 30 *29 30 *29 32 31 31 *29 31 300 B uttcrlck  Co__________ 28 F eb  16 31 Mch 3027 27 is 2034 28 271.| 271? 2778 2SVs 27*4 2712 27*8 2714 2,610 ( central L ea th e r_______ 26 A pr 24 3373 F eb  20SU 981< *98*4 99 *98 99 99 9958 *99 100*: 99 99 650 v Do p re f ........................ 98Vj A pr 22 105 F eb  10 99U J ’ly231- 23?s 2334 241., 2Hs 24V, 2 U4 247s 241* 2178 24'>s 25 12,650 rtChlno C opper____Par $5 S21*? A pr 7 825 May 5293.J 30 30 30 30 31 30*2 3012 *30 31 3,100 Colorado Fuel & Iro n__ 28*2 A pr 22 36*8 Feb 6 2210 J ’ly14478 145*4 1443., 1453a 145 1157s 1433, 1453s 114 l.s 1113, 9,641 Consolidated Gas (X Y ). 135-VjJan 8 146*2 Mch 22 122*2 J ’ly 160*3 Jan14 14*4 141s 14Vs 11*3 14*8 14 14 *1334 1414 1,380 Corn P roducts  R efin in g ._ 13*2 J a n  in 15 .lan 5 IU 2 J 'n e 23i.j J an79 4'J 791* 791* *78*2 80 *78*2 SO *79 800 610 Do p re f_____ _______ 74*2 J a n  10 80<8 Mch 30 7oos J 'ly341* ilj 341* «JO 35Vs 35Vs 3434 35 35 35 *35 37*2 2,275 Distillers’ Securities Corp 3233 J a n  11 38Vi Mch 1 25U J 'ly+25 291* 23 23 *23 291* ♦ 23 291* *25 291" 100 Federal M ining & S inclt’g 173j J a n  28 36 F eb  16 12 Oct GO Mch*60 65 *60 05 *60 65 61 61 *60 05 150 Do p re f .......................... 4S12 J a n  11 37 O ct15734 1587$ 158 159 1573,i 16S*4 157 158 157 1571* 15012 157*2 9,230 General E lec tric_____d 159 M ay 1 134 J 'lyOI4 fil.j 6*8 61., 6Vs 6*8 6 6Vs n in. 6 6Vs 13,315 Goldfield Con M . 1'ar 510 5i" J a n  14 S7Vt O ct119*2 11912 119 120 1191* 120 119*2 125V, 124 V, 1281* 120V, 1293s 28,650 1 n t  H arvester s tk  t r  efts 100 J a n  3 129*8 May 5 sSSisIWb+ 123*4 124 124 124 124 1241* 125 128V, *1251* 900 I  1)0  pref s tk  t r  ctfs__ 122*4 J a n  3 128*4 May 4 r l l7  A uk*4 5 *4 5 »4 4-lg *412 5 *4 43. *4*2 43, In t Mcr M arine s tk  t r  ctfs 41.1 J 'ly*1614 17 *16*4 17 *16*8 167s 1638 161* *16*4 17 *1014 17 200 Do p re f_____ 18 J a n  24 1 2 *  J ’ly 2-1*8 Jan10 10 93.t lOlg 10  101., 10*3 1014 978 1012 *10 10V, 3,050 In te rna tion a l P ap e r___ 9*3 A pr 27 13*8 J a n  31 9 J 'ly467* 467g 47 47 47 47 47 47*8 47 471* 47 47 1,200 Do p re f_______ 4H" J ’ly39»2 401* 401* 401* 401.8 407>s *40 40-V, 40V, 41V, *10 4034 3,500 In te rn e t S team  P u m p .. 38*2 A pr 18 44 Feb 8 36*s J ’ly8712 8778 87?s 87?s 88 88 88 88V, 883., 883., 885, 88*s 1.050 Do p re f________ 8412 J a n  26 8 9Vs Mob 20 781" J ly10314 1043s 1013s 104*8 10ir>3 105 ion*  1053., 105 1053, 105*4 1053,3 15,840 Laclede Gas (St L) com . 102 A pr is H 4i2 J a n  20 93*1 J ’ly♦ 89 93*2 *89 931* *S9 933, *89 931* *91 931* *90 93*2 20 Maclcay C om panies_____ 90*2 A pr 25 95 F eb  2 79 J ’ly+75 76*4 *75 761* *75 76V, 70*4 70--8 *75*2 761* 75*3 75*8 800 Do p re f____ 74*4 Jan  18 77 Mch 7 7 1  J 'ly 7834 O ct20 20 20 20*s 20 20*8 20 201s 197s 20*s *1934 20 2,600 dMIaml C o p p e r . . .P a r  S5 518i4 A pr IS 529*2 A pr 26♦ 133 136 133 1361* 136 1361* 134 136 135 136 136 138 5.200 v ra t io n a l  l i lse u lt............ 117*4 J a n  16 141 A pr 4 100 Aug♦  126*2 *28 + 1261* 129 *1261* 1283j ♦  1201* 1283, *127*2 12834 §128 128 60 L i  Do p re f_______ 124 J a n  20 130 F eb  4 H8*4 J ’ly*15 18 *15 18 17 17 167S 1678 *10 17 *16 17 200 N at E n a m e l's  & S tam p ’s 16?8 May 3 18*2 Mch 27 14 Sep*84 92 +84 92 *84 92 *84 92 ♦ SI 92 Do p re f________5214 52ti 523.t 53*8 523., 523, 52*8 5234 52!2 5234 52*2 52*2 2,300 N ational L ead____ 503s A pr 25 59 Feb 2 401- J 'ly♦  1071s 10884 ■ *1061* 10.83, §106 100 §108 108 *106 109 147 Do p re f__________ 105i4 M ch24 108*2 J a n  16 10184 J 'ly 1101" .'an1812 19 1834 19 18*4 183. 183.1 187g 1833 19 18-r>3 18*s 5.400 (JNev Cons C opper.P a r  55 817*2 A pr 19 520 F eb  C ‘s i7 i-  J ’ly $22*s O ct+05 70 •*___  70 *67 70 ♦ 68 70 *67 70 ♦ 05 70 New York A ir B rak e____ 68 A or 27 59 J ’ne7134 7134 7 l 's  717S 72 73*2 73Vi 74 727S 731* *73 74 4.300 N orth  A m erican Co (new) 64 J a n  10 74 May 3 cols Nov+24 26 *24 253., *241* 26 ♦ 24V, 2512 ♦ 24 25*2 2414 24V, 200 ■ pacific M all..... ............... 23l8 A pr 24 29*2 J a n  4 227s J 'ly491* 49*2 4934 60 50 50V, 497s 521S 51 6175 51 6H2 3,250 I  aelllo Teiep tc T e le s .. 44 J a n  3 545s J a n  31 30 J ’ly•1051" 108 10534 100 1053, 1053, Xl0412 105V, 10-U* 105V, 1041" 10U" 2.200 P eople's G i, *  0  (Ohio) 103 A pr 5 103 J ’ly+106 108 *106 103 *1061* 109 *10G 109 *106 109 *1053s 106 P hiladelphia  C o(P lttsb 'h ) 100*2 J a n  3 109 Mch 18 84 J ’ly203s 203s 2012 2 1 +201* 2H* *20 211* 20V, 20V, 20V, 203., 800 P ittsb u rg h  Coal Co______ 17>4 J a n  3 22*8 M ch23 13  j ’ly 27*4 Jan7834 79 +78 791* 701- 701- 783, 793s *7834 80 78's 79*4 2,450 Do p re f ............................ 673.J J a n  4 82is A pr 7 6014 J 'ly♦ 32 321* $32 33 , :|2'3 ,62.-8 *32*2 33 *32 33 320 Pressed Steel C ar............ 30l2 J a n  3 25 J ’ly101 101 *101 103 *101 103 +100 102 ♦ 99 101 ♦ 99 101 150 no ore £_______ 92*4 Jan  3 101 A pr 28 90 J ’lyllO 's 119*8 + 119 1193s 1191* 1193, *110 110*4 *119 11934 119 119 700 P ub  Service Corp of N J . l i d s  J a n  31 120 F eb  7♦  159 16H* *159 161 160 V, 160V, *160 161 160*2 161 *160 102 300 Pullm an  C om pany______ 159 J a n  3 1G3 J a n  30 155 J ’ne3178 82 32 321* S3 83 3278 33 5325a 325, *32*4 33 V, 925 1)  a llw ay S teel S pring__ 31 J a n  11 38 F eb  3 28 J 'ly*99 100 *99 1091; *991* 1001* *100 10012 1001* 1001* 10012 100l2 1,150 * * Do p re f____________ 92 J a n  3 100*2 May 417iS 173S 171* 17<s 177.S 18 177, is 177, IS 1.8 18 4.750 rfRny CohsCopper Par 510 S15*2 A pr 19 $18 M ay 232 32 32 32*s 321* 321* 3212 3212 31*2 32 31 3H? 2,500 R epublic  Iron  A S tee l__ 30*8 A pr 24 35*4 Feb 6 27 J 'n e*94 961* 95*2 95*2 95 95 04*2 941*8 9412 95 *93 95 600 Do p re f______________ 92i8 A pr 26 99*s Feb 1 82*4 J 'Jy 1041 j J an____ . *___  1433, 1433, 14334 *___  143 V, *___ 143 *142 145 100 Q ea rs , R oebuck Jc C o . . . 142 A pr 19 150 J 'n e 190 Nov491* 49*2 *49*2 51 *50 51 49's 50 *4934 60-V, +4934 SO’j 400 O loss-Shefflcld Steel Jc Ir 49 A pr 22 56*4 Feb 6 4314 Dec$112 112 1036*2 361* 36*8 37*4 30*4 37*4 3733 371* .37 371* 3738 37*8 3,100 ^Tennessee C o p p .P a r  S25 532 J a n  11 $39*4 Feb 14 $1934 J ’ly♦  127 . 128 128 12.8 128 *127 128 *127 ___ *127 700 T exas Co (T he)................. 125 A pr 25 136*2 Feb 1 134 Oct*85 05 *___  Oft *85 95 +87 95 *87 95 +87 05 Texas Pacific L and T rust 87 Mch 3*6 S *6 8 *6 9 *63., 81s »7 8is 7*2 VI? 100 I 1 n lon l ia s  A P ap e r____ 7*2 M ay 5 9 F eb  9 (i J ’ly56*8 5G38 §56 56 +56V, 59 *56V, 59 *56*4 59 *5G18 59 110 Do p r e f . ..................... 60*8 A pr 29 6912 J an  30 52*S Dec•1011* 1021* + 101*2 1021* ♦ *1011* 1021* • 1011* 10212 + 1011* 1021* U0U2 102l2 __ U nited  Dry Goods C o s .. 10012 J a n  27 106V; Feb 10+ 1031* 105 105 105 + 104 105V, *105 1051* 105*2 105*2 105*2 10512 300 Do p re f______________ 10213 J a n  5 107 F eb  ISH53s 1538 *1512 171* *16Vi 17*2 17 17 §16 10 *15*2 17*2 145 U S C ast I P ipe Jo Foundr 1.5 J a n  10 19 Feb 23+54*4 56 *54*4 56 *5414 56 *54U 561* *5414 561* ♦ 64 V, 561"+95 99 +03 99 §98 " 98 95V, 9514 *95 99 *95 ' 98 160 U nited  S ta te s  E xp ress__ 95 J a n  7 §105 J a n  27+71 72 +71 73 72lS 73**8 73 731* 73*2 73*2 7334 73 1,900 U S R ea lty  & Im provem ’t G5is J a n  25 64*4 J ’lv4034 40*4 40*4 4*1, 41 41 ♦ 40V, 41V, 411* 42V, 4114 4112 4.800 U nited  S ta te s  R u b b er__ 36 J a n  6 47”s Mch 1 27 J 'ly113 113 113 113 113 113 11334 1133., 1133, 1137.3 *112 11334 880 Do 1st p re f__________ 109*2 Jan  i s U473 A pr 10 99 J ’ly7 7 77*s 77 77 *77 771* 77 77l2 . 77 77 900 Do 2d p re f...................... 79 Mch 1 691" J 'ly75 761* 761, 767, 7534 76:>8 753S 7658 745.s 757,8 74-V, 75*2 117,760 U nited S ta te s  S tee l.......... 713# Ja il 3 821s Feb 0 Oils J ’ly1207s 1207.1 r 1187s 119*4 119U 119*2 H 9I3 119*2 119 1193a 119 119*4 5.850 Do p r e f . . ........................ HOVtJan 3 12U's Feb 4 110 1" J ’lv+41*2 45 45 45*4 45 45V, 447,s 45*8 417S 45 45 45 5.527 rtU tah C opper__ Par 510 5423s A pr 10 1473s J a n  961 017.1 613s 023, 621., o:it. 621* 61 G2-->3 03*4 T6 H4 62*2 50,960 V lrglnla-Carolina C h e n i._ 57 Vt A pr 24 47 Feb*123 120 *122 126 *123 126 *123 120 *123 126 123 123 100 Do p re f............................ 1221s Apr 22 1281? Mch 15 117 J ’ly+160 161 *101 104 *162 1041* *161 1641* 163 161 *162 164*2 386 \ \ T ells F argo  Jc Co .......... §150 J a n  1874 74 73*2 7334 73 73 723, 7438 TVs TVs 7413 7534 12,960 '7  estern  Union T e lc g .. 71*3 A pr 18 5G " J 'ly09 70 69 69*2 691* 681* ooi2 68'a 685.1 *6.8 691" 4,000 W cstlngh’scHI AiMfg assen117*2 117*2 * u o  117*4 +110 118 *110 117*2 *110 118 *110 118 100 Do 1st p re f . ..........; ___ 116 J a n  14 123 J a n  5 110 ” Mav 1 3 0 " Feb
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r  ■ S°r “ ‘ </.U lo la tKa * 6 , - l a l6  A-O It felio JS> M id i S See H  Y Conti Doll Val M Y lo t  g u g d > a o . ly d o 'J .Jite g io to red ........................... 19dU j . jD ehlgli V al ( l 'a )  c o m  g do .2999 M-N Don V T o r I ty  lo t  g u  g 6 o .l9 d l l  a -OI teg io to red .......................... lO dl'A -OLoh V Coal Co l e t  g u g  6s . l 9 ii:i! j . j  Dob O N I  l o t  g u a r  g d a . .1946  M-S 

S?W “.toI? d ...................................l a * 5 M- 8£1 0  tb M l o t  p f  d o ........ 1914. A -0C old g u a r  6o_________ 1814Loh .b M ud U See C o a t of I J  L o h *  W Ilk sob See C e n t of N  J Lorwy *  C anoy Val See M o P  L ong D ock See f trlo  L ong Iot*«—lo tc o n g 5 a A 1 9 * l  Q .Jl o t  oo m o l gold do.........../ilO S l Q .JC e n e ra l ge ld  do...........................191g| J .Dr e n y  gold d **0_________1922 M- gS o ld  da ..................   19*2 J-DU n lo ad  go ld  d o _________1949 Id-8

9S’< Sale
9 8 ^  99 126S .. . . .

Vo Low J/ntA  5 11241  13 5 101 102

95% 9796% 96%98% A p r’l l  l ‘Jtf% A p r’l l  132 A p r’00 i'06 % i o i % 105 4  A I*r ’ 11

96

9 7 4 ......... 95 4  96 4 100 4  Oct ’00 1

90 4 ......... 99% Jan  M o
1 1 6 4 .........128 ......... 1 164  1164 128 A p r’l l  1304  May’06 1124 A p t’l l  

1 1 2 % F eb’l l

2

1124114  113% ......... . . . .

___ _ 004 89% A p r’l l . . . .
103 ......... 103 103% 100 4  Sop Njo 94 4  94 4 90 F e b ’l l

17
94 4  Sale 9 3 % ......... 2

100 1014 10‘2 ... 
1 0 U ...89 ...
88  4  .
98 ........90 .......97 4  Sale8 5% .........97 4  98%9 5% .........90% 97%

102 .......75 4 .......7 6 4  77
8 6 4  804
87 ..........9 6 4 ................ns94 . . . ..........1171 1 4 4 . . . .  8 4 % .. . .  93 . . . .  9 4 4 . . . .
95 904108 109 119% 119% 120 4  Sale 16 Bat* 101 Bale 87 4  09 9 4 4 .........

78% 7 8 4
1 0 0 4  Sale98% ....... .

1014  F eb ’l l  lo*2 A p r ’l l  107% AM* ’07 89% M ar’l l  89 A p r ’l l  9 3 4  May’09 80 J ’] y ’09 93% A pr 11 99 J ’ue’09 97 9 7 487 F e b ’l l  97% A p r’l l  94% J a u  Ml 97 4  F eb  Ml 8 0 4  80 4123 May’99 7 6 4  7 6 47 6 4  J a n ’l l
86 M ar’l l  1 014  O ct ’99

10 0  N ov’uo 95% A p r’l l  1 1 7 4  M ay’ lO 95 4  O c t ’ 10  110 F e b ’l l  114 F e b ’l l  90 Cot ’0997 4  M ar’1098 J ’ly ’08
9 6 4  A p r’l l  1084  ‘00 115 4  A p r’l l  1 1*4  120 4  420 ■ “ Id  l o l  67 96

09

101

16100%6794%

73% 73%03 Oct '00 100% 101 98 A p r’l l

109% 1 1 0  1104104 m 1054 1 044109 4 ......... 110*4
105 106% 10 0104% ......... 10440 0 % .........| 9 71134 1144 1 U1 1 1 4 .........1131 0 7 4 ......... ,108....................1 93%0 8 4 .........1..........10*2 ......... 10141 0 0 4 ......... 1 014

1 1 0 4  104 4  
1 1 0 %

A p r’l l  J am 11 A p r’l l  114M ar’l lN o r’00M ar’10

1164  116% 1*27 128
112 4  1 1 2 4  112% 112%
8 9 4  9 1 *

101% 103%

96 97
8*2 4  *84 4  
9 7 4  9 8 4

9 5 4  07 95% * 6*4 98% 99 126 1274
105 106

9 6 4  9 8 4

94 94%90 90

1 0 1 4 1 0 1 4  
1 0 1 4  108
*80 4  * 9 0 4  80 89

98 ' 98%
90*4 *98** 8U 87 
9 7 4  9 8 4  94% “ “  96 94% 97 4  8 6 4  8 0 4
75 4  76 4  7 5 4  7 6 4
84 86%

06% 96%

115 4116% 113 116

95 9 0 4107 4109 112 115 4 10641204 J§ 24 101 10303 05*944 *6

7 3 4  7 4 4
100% 102 90% 93

110% 1 1 2 4  11* 4 F e b ’l l  . . . .08 _____....................................94 ........  90 JTeb’l l  . . . .9* 10(1 98% A pr M192 96 9 9 % O o t’U«„.98 9 4 4  94 M ar’ ll* .,

9« 9 0 4* 8 4  * * 4
• 6 4

iYUBOKRRANBOU* UONC.B—C o n tiau o d  ou N ex t P a * e .
G m  a n d  E le c tr ic  R ig h t 

A tla n ta  G L  C« 1 s t g  5 s . . . l9 4 7  B k ly  a  U G as 1 s t con g 6 s .1946Buffalo G as la t  g  5 s ........ ..1 9 4 7C olum bus Gas 1st e  * « ... .  193*2 D etro it C ity Gas g As......19*23

H udson Oo Gas 1st f  As.K an City (Mo) Gas 1 s t g 5 K in g s 0 9  HI L  A  P  g A s... 1037 F aro tiase  money 0 e . . . . . . l9 9 7Ed El 11 Bkn 1st eon a 4 .....Lae G as R ef Bt R l e t  g 5s.Ref and e x t 1st a As... ..1 0 3 4  |M ilw aukee Gas L  1 st 4 s .. 1927 N ew ark  Ooa Gas g  A s....
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1014 i**4
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104 104%
£»% 89111% A pe’l l  1014 Mar* 11 * 7 4 J ’ly ’99
04°4 95%1194 1194  102 A p r 'l l  108% A p r’l l  1014 A p r’l l  90 M ar’l l  1*0% A p r ’l l  1004 M ar’l l
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N. Y. STOCK E X C H A N d K  v» KKK ENDIN' MAY 5
Lomr Is la n d —(Con)Debenture* eold 5 s ...........1034G uar ref gold 4 s ...............1049.N 1 B«ft M B 1st con g 5s  1905N Y A  R 11 1st g 5s........10*27N or HUB 1st eon g  gU 5sol932 Louisiana A  A rk 1st g  5 s. 1927 Lom sv A N asiiv gen g Us. 1939Gold 5 s.................................1937Unilied gold 4 s .................1949R eg istered .......................1949Coll t ru s t  gold o s ..............1931K H A N ash 1st. g Us___1919L Cin A Lex gold 4 4 s .  ..  1931N O *  .M lo t gold Us___1939N O A M 2d wold Oh....... 193(1P ad u cah  *  Mem d i r  4s.. 1946 P ensacola Di7 gold U s... 19*298 t  L  Div 1 st gold Us....... 19*21‘2d gold 3 s........................1080A tl Knox A Cln div 4 s .. 1965 A ll Knox *  N or 1st «5sl94*i Homier B dffo lstsIgU s.1 93 1  K entucky c e n t  gold 4 s .. 1987 L& N A M A M 1 st g 4 4 s  1945 Life N-South M Jo in t4 s. 195*2 N Fla A S 1st g u  g 5s. ..1937 N& C Bdge gen gu g 4 4 s  1945 Pens *  A tl 1st gu  g  Us.. 19*21 S & N  A la con gu  g 5 s .. 1030 L A  Jeff Bdge Co g u g  4 s ..1945 L N A A Cli See C I  A L»M ahon Coal Bee L b & M b  a n h a tta n  Ry consol 4 s. 1999R egistered ...................1999Stm pd tax  ex e m p t.. 1999 M anila K it—Sou lines 48.1936 Moiv’p t A B V See N Y C entU ex  C ent cons g 4 s........... 19111st cons luo g 3 s ......... a l9 3 92d cons lno g 3s t r u s t  roo ts .. Mox In to rn a t  1st con g 48.1977 S tam ped g u a ra n te ed ... .1977 Mich C en t see  N Y C ent Mid o£ N  J  See E rie  MU L  S & VV See Chic A  N \V MU A  N orth  See Ch M A  S t F M inn A  S t L  1st gold 7 s . .19*27 Pacltio  E x  1st gold Us...19*211st consol gold 5 s..............19341 st and  refund  gold 4 s . .1949 D es 51 & F t  JD 1 s t g u  4 a ... ’35 M inn A  S t 1» g u  Bee B C R A  N M S t P *  S S M c o n g 4 in tg u ’38 M H S 51 A  A 1st g  4 in t  g u  192U M inn U n  Bee S t P  51 A M  M ississippi C ent 1 s t 5 s . . .  1049 Mo K au ea T ex 1 s t g 4 s . . .  19992d gold 4 s..........................019901st e x t gold 5s...................19441st A  ro tund  4s.................*2994Gen s t 4 4 s .....................193U8 t  L  D iv 1 s t ro t g 4 s . . . . ‘20UL Dal A  VVa 1st g u  g 5 s ...1949 K an  C A  Pao 1 s t g 4 s ...1999 Mo K  A  h. 1 st g u  g  6 a ...1942M K *  Ok 1st g u  6 s........1942. M J£ *  T o t  T  1 s t g u g  58.1942 Slier Sh A  So 1 st gu  g 5 s. 1943 T e x *  Okla 1st g u g  5 s .. .  1943 Mo Pacific 1st con gUs ...1 9 29  T ru s t  gold 5s stam p ed .a l0 17R eg is te re d ...................a l9171st coll gold 5 s...................192940-year gold loan 4s........1945

J-D  M-S A-O M-S 
Q .J  M-S J-I) M-N 
J - J  
J - J  M-N J -D  M-N 
J . J  
J  J F-A M-HM-SM -S

M-NJ-DM-S
J - JM -SJ . JF-A
J . JF-A-AM -8

A -0A-0A OM-N
J - JJ ’ly

3d 7s e x td  a t  4%...............19381st A  re t  cony o s ............ 1959C ent B r Ky 1st gu  g  4 s .l9 1 9  Cen B ranch U P  Is tg4s.l94< " L e ro y *  U V A  L l s t g 5 s  192U Pac B o t 5 to 1 s t ex  g  4 s. 1938 2d extended  gold o s ...1938 b t L  I r  51* Sgen con g  6sl931 Gen con stam p  g td g  5s 1931 U nilied *  ref gold 4 s .. 1929 RiY A (J DIV 1st g 4 s ..1933 V erdi V 1 *  W 1 st g o s .1926 Mob *  Ohio new  gold Us.. 1927 1st e xtension  gold Us..A1927G eneral gold 4 s................ 1938M ontgom  Div l e t  g 6 s ..1947 S t L  A Cairo coU g  4 s . .<*1930 G uaran teed  g 4 s . . .. ...1 9 3 1M *  C coU 4s See Southern  Mohawk *  51 ai BceSS Y C *  11 Monougalioia R lv  see B A  o  M out C ent See S t  P  51 *  M M organ’s La A  T  See S P  Co M orris *  E ssex  Bee Del L *  WN ash C h a t*  S t L i s t  78.19131st consol gold 5 s ......... 19*28Jasp e r  B ranch  1st g  Us.. 1923 51C51 51 W *  A 1 1st Us.. 1917T  A  P  B ranch 1 s t Us___1917N ash Flor *  sh o t See L *  N N a t Rys ot 5 te x p r  1448  1957G uar gen  4 s....................... 1977N ato t Alex prior lien  4 4 s . 19201st consol 4s...................... 1951Now 11 *  D W oA X A lid b  11 N J  J  uno B R  See N Y C ent N Y B kln  *  M an Bch Bee L  1 N Y C e n t*  I t  l t iv g  3 4 a . 1997R egistered .......................1997Deben g 4 s........................ 1934Lake Shore coU g  3 4 s . . .  1998R egistered ...................... 199."Mich C ent coll g  3 4 s ___ 1998R eg istered ...................... 199S

M-SM -S

J-I)A-0M-NM-SJ - J
J - JJ - J
J . J
J -D
F-AM-N
M -SJ - JA-0
M-NF-AA -0M-NM-SJ-DM-SM-N
M -SM-SF-AM-SM-N 
M Sl: -A J -D  J . J  
F -A  J . J  
A -0  
A -0  J - J  
M-N 
M -S 
J -D

J - J
A-OJ - JJ - JJ - J

JA-OJ -JA-O

J - JJ - JM-NF-AF-AF-AF-A

Price Frit lav  M a y5
La AS*194 .........90 4  06%1 9 3 4 ..........1 9 1 4 .........190 ...........94 95 41 144  115 41 1 1 4 ....... .9 8 4  Sale
109 4 .........1114  113 1014 106 1184 sal*. 118 1184.........  98100 109114 .........7 1 4  7 3 493 4  Sale112 .......1 0 5 4 .......94 4  90193 >4 .................  88*-.198411111 9 4 .......110 4 ....... .
112 4 ....... .9 1 4  923<
96% Salt

Week’s kange or Last .Sale

97  97  480
100 100 4

1 1 0  .......
10 5  10 9

6 0  4  7 0  ...........  92
9 7  97%

9 4 4 . . .9 0 4  97 4 8 4  8 519 3  .........8 0  S a le  
8 7 4  8 7 4  
7 9 4  . . .  1 0 5 4 . . .8 3  9 0 41 0 9 4  1 1 9 4  >107 . . .104 10041024  1044 193 1 90

1 0 9%  1 0 9 4  
1 0 0 4  1 0 1

1 0 0  4  1 0 1 4  7 7 4  S a l*........... 97
9 3 4  S a le  9 2  9 4 4
8 3 4 - . . .......... 1029 0  9 7

1 0 8 4  1 0 9 4  1074 Sale
8 0  s a l e  
8 0 4  S a le

12U4 121 1 1 5  1 1 0
8 5  8 7 4

109 4  1 1 0 4...........  8 3+95 4 ____

1 0 5 4  1 0 6 4  1 19  1 1 0 4  1154  . . .  1 0 6%  . . .  
1 0 0 4 - - .
93 9485 4  874.........10 081 83

8 8 4  Sale 87 4  889 3 4 .......79 4  Sale........  7 8 4.........  784____  79 4

Lou High 1014 Doc ’08 9 6 4  904
1 1 0 4  Nov’OU105 A pr’07106 Apr* 11 95% A p r’l 11144 A pr i l112 4  A p r ’l 19S% 99974  Nov ’ 10109% B’e b ’i 1111 4 M ar’l l104 4  104 41184 1184 118% F eb ’ 11904  A pr’l l  105% M ar’1 1113 3 * ? ’107 1 4  F o b ’l l  93 4  93%112 Deo'10 100 A pr’l l9 5 4  96 4103 D ec’lo  88 891084 1084
l i o  J a n  ’11 
1 1 2 4  U 2  4 94 M ar’l l

96% 96%104 A pr 05 97 97
10 0  10 031% May TO 25 4  A p r’09 77 M ar’10 

79  N ov’10

130 J a n ’l l118 J a n  ’0 1 0o4  A p r’l l  6 0480 A p r’l l
98 A p r’l l  9 8 4  J a n ’iu
9 3 4  5Iar’l l9784192%79%87478

97% 851034 80 4 87% M ar 11105 J ’ne’10 90 51ar’l110 A p r’l l106 V. 107 KM 1.  A p r’11 1U5’« A p r’l  •1051091019010177«»

P i ’s 109 H. 101M ar’10 
1 0 177s,953,  Nov ’011 03 ^  94 V.

0 3 \  F ob ’l l  g 7  4  AIay’ 10 
1 1 0  M ar’05 (|0?8 A p r’l l  108‘a A pr’l l  107s.  108H I  S o p ’09 
8 4 7a 8 685s.  86  ̂103 4  .70“ ’10 130“» 170»a

1 1 0 s.  F ob ’l l  
8 6 J.  A p r’l l  n o  A p r’l l  81 iUiu’l l  
9 313  M ar’l l

106 A p r’l l  
1 1 0 >. A p r’i i  1157.  Nov’10 108 V. Doo’ 10  113 J ’ly ’o i
0 3 l.  93-.86 >. 80S,

10 0 s4 F ob ’l l  S U , A p r’l l

88 Vi 8 0 'e 87 A p r’l l  94 "o A p r’l l  79 lOV78 V; A p r ’l l  78 7078 A p r’l l

RangeSinceJ an u a ry
Bo I Lota High, 
32 *96% *07

30

7 6
302

84

24

103 4  106 94 4  95% 1144  1104  1 1 2 4 1 1 2 4  98% 99
109*' 109% I I I  112 104% 104 4  11*%118% 118% 118% 
9 0 4  9 0 4  105% 105%
7 1 4  7 1 492 93%

lO o  1 0 094 96
88 01 

1 0 3 4  1 1 2 %
n o  n o  
1 1 1 4 1 1 2 492 94

9 6  9 8 %
9 6 4  9 8 4
99% 100

1054 109 65 7480 8 1 4
95% 98

93 4  93 4  90 4  98 83 4  80 1014 103 4  78% 81 85% 87% 78 78
90 4  90 4  109 1 104  1 06 4  103 102% 1 044  1054 1054 103 105%109 111100% 102 4

1004  102 7 0 4  82
9 14  96% 92 93%

97% 98% 108 410 3  4  1064103%
83 4  87%84 4  88 %

120 122 
1 1 5  4 1 1 6 %

8 6  4  86%n o  1 1 0 4  
8 1  8 1  
9 3 4  9 4 4

106 10641 0 9 4 1 1 0 4

92% 95% 85 89%100% 100% 81 83%

87% 90 86% 89% 92% 94 4  79 80%7 8 4  79% 78 79%76 78

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

Wkrb E ndin'** M ay 5
•S-Sf Price ^  £ IfYuiav •c;a. M ay 5

Week’s Rayiqe or Last Sale

“* il2 2 II Range  $1 Since  Ja n u a ry  1
N Y C e n t*  H  R—( Con) Rit> a sk Loin / /  igh 98% Deo TO 99 90 a :: Low HigB

R eg istered ......................1936 J . j  ..................... 15 99 992d gu gold 5 s................ 1936 j - JBeechC r E x t 1st <J 3 4 s 51951 A-O C a r t*  *Vd 1st gu g 4 s . . .  1981 j . o  Gouv A O sw e ls tg n e rG s  1942 J .n  Moh *  Mai 1 st g u  g 4 s . .1991 M-S N J  Ju n o  R gu 1st 4 s .. .  1936 f . a N Y *  H arlem  g  3 4 s . . .2000 M-N N Y *  N orth  1st g 5 s .. .  1927 A-O N Y *  Pti 1st con g u g  4s 1993 A-O N or *  M ont 1 st g u g  5s. 1916 A O  Pine C reek rog g uar Us. 1932 j .d R  \V*  O con ls te x t5 s .A 1 9 2 2  A -0 Oawo & R 2d gu g oa...<jl915 F-A R W *  O T  H 1st g u g  5s. 1918 M-N R utland  1st con g 44* ..1 94 1  J . J  OgALCharn l s tg u 4 a  g 1943 J . J  Rut-Canad 1st g u g  43.1949 J . J  S t l a w  A  A dlr l 8 tg d s .  199U J . J2d gold 6 s........................1996 A-OU tic a *  Blk Rlv g u g  4s. 1922 J . JL ake Shore gold 3 4 s ___1997 J-DR eg istered ...................1997 j .dD ebentu re  g 4 s.............1928 M-S25-year g  4 s ...................1031 M-NK a A *  G R l s tg u  c 5s. 1038 J . J  M ahon C 'l UR 1st 5 s ..1934 J . J  P itts  *  L  E rie  2d g 5s.«192« A -0 P itta  M c K *  Y l s tg u  Us. 1932 J . J2d g u a r Us........................1934 J . JM cK ees*  B V 1 s tgUs 1918 J . JM ich C ent 5s......................1931 M-SR eg iste red ...................1931 q -m4s....................................... 1940 J . JR eg istered ...................1940 j . jJ  L  *  8  1st g 3 4 s ....... 1951 M-S1st g 3 4 s ........................1963 M-N20-yoardeb 4s............... 1929 A OB at C A S tu r  1 st g a g  38.1089 J-D  N Y C h ic *  S t L 1st g 4s 1937 A-OR eg istered ...................... 1937 A-OD ebentu res 4 s ............... 1931 M-NW est Shore 1 st 4s g u . . .2361 J . JR eg iste red ......................2361 J . JN Y *  G reenw  Luke See E rie  N Y *  H a r  See N Y C *  Hud N Y L ack *  W See D L  *  W N Y L  E *  W See E rie  N Y '*  Long B r See C en t of N  J  N  Y N i l  *  11—N on con 4 s .’5G M-NConv deben 3 4 s ............. lboU j . jConv deben  Us................. 1948 J . JH ousatom c R con g 5 s ..1937 M-N N H *  D orby con cy 58.1918 M-N P rovidence sco  dob 4 s .. 1957 M-N N Y *  N orth  See N  Y C *  i l  ,N Y O *  W re t 1 s tg 4 s ..0199*2 M-SRegis 85,000 only ......... 01992 M-SN Y *  P u t See N Y C * 1 1  N Y *  I t  11 see  Long Islaud  N Y S *  VV see E rie  N Y T ex  *  M See bo Pao CoN or *  S outh  1 st g 6 s......... 1941 M-NN or! & W est gen g  Ua........1931 M-NIm provom ’t  *  e x tg  Us..1934 F-AN ew  R iver 1 st g  Us....... 193*2 A-ON *  W R y 1st con g 4s. 1990 A-OR eg iste red ......................1990 A-OD iv’l 1 st l *  gen g 4 s ... 1944 J - J  10-25 y ear couv 4 s . . . .  1932 J .D  PooaJi C *  C Joint 4 s .. 1941 J -DO C A T  1st g u  g  5 s ......... 1922 J - JScm V *  N  E  l s tg u  g 4s 1989 M-N N orth  Illinois See C h i*  N W| N orth  Ohio A < ?eL E rle* W  I N or P ac—P rio r  lieu  g 4 s ..1907 Q JR eg istered ......................1997 Q .JG eneral lien gold 3s___w2047 Q-FR eg is te re d .................. «2047 Q-Fb t  Paul-D ui D iv g 4 s . . ..1990  J-D  D ul S hort L l s tg u  5 s .. 1910 M-S C B *  (j coll t r  4s See u  t N or jb t  P  *  N P  gen g  Us___1923 F-AR egistered  certiUc’s .. l9 2 3  Q-Fb t Paul *  D ul 1st 5a___1931 F-A................................ 1917 A-O1st consol gold 4 s ......... 1908 J - l)
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PriceF riday  M a y 5
Bin Ask 95% Salt 1U^% Sale

7:*% 5al«* 85 rs 6% 108% 10988 *?ale107% 110% 87% 90% 82% 82%
8 0 % .........106% .......107% lo g110% .........105% 106%......... 67113% ........116 ll(j%  105% . . .

Low High. 95% 96107% 108%n o  May *00 79 79*.87% A p r’l l  108% A pr 11 88 *8107% NovTO 93 X ov’lO 82% Oct TO

105% 108 104% 105%70 ....... .103%105 106% . . . . . .103% ....... .
1 0 8 %....... .*107% .........

Week's Range or Last Sale

767

107 A p r’11 107% A p r’l l  
1 1 ! *4 1 1 1 % 105% A p r’l l  65 NTov’09 113% 113%
1 1 6  N ov ’ 10  105% N ov ’ 1 0 82 N ov’08 106% J a n  ’l l105 M a r 'l l  71 M ar’l l103% A p r’l l  112 O c t’06 108% D ec’06106 M ar' 11 10'i% lu7%105% Nov TO 108% 112 lu 8 A p r ’l l  06 97% 96 9691 ......... 1 91 FebTO104% 105% 104% A p i’l l

102 105105% 106 %
1 1 *% ..................  97%107% . . .
1 1 0 % l l l45 65
10 0  ........
109% 1 1 0

103 . . .01 91%97% 99% 9u% ^ale 89 % Sale 
6 6 % 60% 75 8086% . . . .  106 . . . .  81% h7 % 10 L% Sale 

1 0 0 % sale 106 % hoHj 97% Sale 96 % bale114% 1 14% 112% >aie 04*4 Sale

§ 2 'l  Rang*5  o Since J a n u a ry  l
A’n Low Jiiob  177 94% "6  229 106%

76 79%,.' 86 88 .. 108% 1 0 8 % 6 86 % 88

___106% 107.. 107% 107% 7 109% 111% .. 105 105%
4 113% 114

105% 105% 101%105 71 71103% 104
106 106

1 107 107%
108 l l o

2 04% 07%
— 104% 103
___! 1 0 a 2 0 2 %105 % 105%

1 1 2 % 1 1 2 %07 93. . . . 108% 108%
7 1 1 0 1 1 1 %

.. . . 09% 99%

. . . . 0 cc 1 1 0 %
10  i% 103%

. . . . 90 0 1 %0 98b 90 0 0 %35 89 80%
12 63 74%

8 1 % 81%. . . . SI 90

102% A p r’l l  105% A p r’l 1 112% -Mar’l l  97% A p r’l l  108% F eb ’l l
110*4 110%70 M ar’U)99% A p r’l l  106% Nvv’04'109 A p r 'l l  112 S«u ’09101 % M ar’l l  90% A p r ’l 1 08 9890% 90%89 89%69 69

8 1 % F eb ’l l  87 M ai’l l  105% M a r 'l l 1. . . . ' 105% 106 86 Get '00

106 108

90 . 96% 90% .

101% 100 104% 97 % 96% 114% 112% 04*4 94

1 0 I%‘ i 7 10 0  10 2100% 5 99% 100%105% 618 103% 106%C8 96 n 114% 112%95J a n  ’09

35 06% 98% 27 95 977 114% 115% 9 111% 113% 49 92% 95
107% D ec '09 .

98 N ov’0 3 ____96% M at’l l  . . . .  96% 97 % 96 A prT O ..............................

108% Sale 
1 0 1  sale.........  981031 . .........104.........  85 1 836s% Hale 107% Sale

108% 108% 18 103 110100% 101 | 3 98% 10198 A p r’l l  . . . .  08 98A p r’l l  . . . .  109 104B e c T O ...............................6-% 69%o0O 03% 71%lo  7% 107% 1 1 0 i % 108%b 1 % 81 M a r 'l l  . . . . 81 S i70 75 75% F e b ’l l  . — 7 4 75%83 84 83 S ep  TO . . . .
,3-* 41% A p r ’l 1 . . . . 41% -i842% 41% 4 2 >4 303 iiV *-J 43 %6 % -Sale 6 Sale

J . JM-N
T e ie jfra p h  n iu l T e le p h o n e  

Ain T elep  <5> Tol coll t r  4s 1920' J - Jc o n v e r tib le  4 s ................. 1930 M- SM ich  S ta te  Telep la t  5 a . .  1924 F-A N Y Telep lat<& gen s I  4*us.’39 M-NP ac T ol <& T el 1 a t 6 s ......... i J J  7 J . JW est U iuon coi tr  cu r 5 a .l9 3 3  j - j  lid and  rea l e st g 4 % s ...l9 6 o  M-N .C ouv 4a, S en es  A ......... .1030  M-N

83% 89 
8 6 % 8ale

00

6 %6 215 6 %6 7 %a

8S% M ar’l l  . . . .  8S% 00 80% :>f%603 86 b7%100% ...........1 0 0 % 100% 3 100% *00%109% 110 109*4 A p r’l l _100% 110%
88    88  >4 M ar 1 1 _ 88 % 88%...................1 34 l-'eb’07 . . . .  .......................

103% 104% 104% 104%' l 103% 105......... 1U4% 104% A pr i l  . . . .  103% 104%.........104% 1 0 2  j  u e ' l o ...............................84 2>aib 1 S4 84% 11 82 s6  0 8 % F e l)T l . . . . ;  98% 09%
93 % Sale 
0 2 % 03

90% Sale 
1 1 0 % bale 90 90%100 Salto 99 % sale 
1 0 0 % 1 0 0 % 96 % Salt | 104 sale  1

93%92% 03%
0 2 %

92% 93% 92 93

90108%99 A p r’l l  . . . .  99% 100% 13090% 99% 190
1 0 0 % 1 0 0 % 595% 0 6 % 89104 104 I 6

90% 216 89% 91 1 10% 914 1U5 110%98 09%98% 100% 97 99%09% 101 95 06%

lU la C E L L A N K O U S  llO N  1LS—C o n c lu d e d .
U n n u ln c tiir in c  »Xc InduHtrini
D istil HeoCor conv 1 s t g o s .’27 E 1 d u P o n t Pow der 4 %8..19;io Geu i-.ieoi.ric neO u- 3%a._L<4*-

1 0 -yr g dob 6h................... 1917l u t  P aper CO 1st 0011 g O s.lo i.Conaoi conv a l g 5a........1035l u t  S t Pum p l a t a  f 5 » ....1020Lackaw  Steel 1 s t  ft ---- 1923N at Knani <& Stpg 1st 5 s ..lo 2  N Y A ir B rake i s t  conv 6s ’ 28 lty  S teel Spca 1s t  s f 5 a . .. 192 1 Repub IiSso ia t&  coltr Os. 1934 U nion Hag & P la t  s i 6a,S tam p ed ..........................U b  L euth CO a fdeb  g08_U S  R ealty  A I couv deb g 5 a ’24 U S  B e d *  Ref U t 'b l g  Oh. 1931

.llm iiila c tu i 'in g  &  I n d u s t r ia l
A-O 77% 78 77% 77% 23 7 6 4  7 9 ^ J  S s tee t Corp— 1 coup .R1963 M-N 10*3% Sale 10 0 s* 10(1 >f 587
J-B 84% 84% 10 82% 34 % St 10-60 y r  5s. ( cog ..ulJo.-v M N 106 ftale LU5% 106 6

82 82 2 81 82 /:i-C nr Chtoin 1 s t  15-yr t>a 1923 J -D 101% Sale 10 0 % 1 0 1 % Do
J-D 156 Sale 156 157 Co 146 167 W est E lec tric  ia t  5a Deo 19-2 J - J 1 0 1 % Hale 1 0 1 % 1 0 1 % 19
F-A 102% Sait 1 0 2 % 103 1 1 10 L 104% .v ULC.huuse E  da Mu l be ’31 J .J 63 Bale 92% 93% 13.80% 81 83% 84 10 83% b7 JiiacolliLtiuoiin94% Halt 0 1 % 94 % 20 a i"a  t>4\ Adams E x  col t r  g 4 s ......... 19-lb .1-8 87 *4 Sale 87 8 7 '. )

98% Salt 98% 96*8 09% .vnnour«&Co la tic a ic « t  1 *-;S’3o J -n 03 9am 02% 93 17095 06 94% M ar’l 1 94% 05 % Buali T erm inal 1st 4s ___.19-»2 A-O 03 Snle 03 93 2
103 Sale 103 103 1 1 0 2  1 0 5 Consol 6a .............. ............ 1055 J .J 97% 08 LOO A p r’l l . ..

08% Side 98 ‘.1 98% 10 97% 93% DotMito 31 Id g r incom es.. 1911 A-O .........  40 35 A p r’l l
103% Fob’l 103 % 103 % iu s ti t  lo r t r r ig  W as 4%a 1943 M-N 93 ......... 96 % M or’i (

J - J 95 05% 93 n o 1* 9a In tM crcau  M arine 4% s..l922 A-O 6 6 % Salt 6 6 % GO % 135
U5 »7 •96 M ar’l l 02 96 lil t  N avigation  ls ts f5 » .1 9 2 V F A 80 82 % 82 % 82 *> 10

1 0 1 104 It 1 U 3 106 .Morns & Co l a t  a f 4 %a.. 1039 J - j 0 1 % 0 1 % 91% M a r 'llJ . j 89% 9 1 90 91 2 ‘2 89 91 N Y Dock 60-yr 1st g 4 s ..1951 b'-A .........  89% 90 M ar’l l .. .
J - J .. 75 70 73*4 88 P ub  S ervC orp  N J  gen  5s. 1959 A C 04% Sale 94 04 13u
J-D 104% 105 104% 105 150 103 105 W ash W ater &ow 1st 5 s .. 1939 J . J I o n 's ......... 102% M ar’l l .. . .

100% 101% 91% 93%
8 6 % 91 92% 93% 00 9397 100%33 35
6478919093%

68%82%929096%
103% 108%

•N o price Friday; latest bid and asked this week. 0 Due Feb u Due Apr tfDuoMny (/D aeJ’ne ADueJTy AiDuo Aug oDuo Oct pD ae Not t  Option Sal#

106*1

Poo ds E ast

32

161

152
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C H I C A G O  S T O C K  E X C H A N G E — S t o c k  R e c o r d — D a i l y ,  W e e k l y  a n d  Y e a r l y
STOCKS— HIGHEST A N D  LOW EST SALE  PRICES

Saturday April 29.

*183
*2*58022*8*412514*20*673s*2167*19346370*2*101247

19037802295
6*421

6823672163701?1147
1034 11 ♦ S534 86I.1 *275*129 130*70 72

♦ 1 1 2  H 2I4 1457s 145?8 36 40
’7 l “ 7l"“
" * r "Yij

*414 5
48*2 48*2 *121 122 *154 15712412 12478

‘ 1378 Y375

’ 97 u  10014

~63" 63%
*1111 "45'♦ ___  93
♦ 132 134*126 128 *112 114*118 120  *105*2 106
143*2 143*8 ♦ 121 121*4 10134 1017„
169*2 172 106 105434 43.4753g 7538 *20 22 Notc.— Ot

Monday M ay  1.

*186*2*5*80*21I2*8*4*25*4*20*6738*22*66*2*19♦ 6270*21034♦ 45 103450
103| 1 1  86 86 ♦ 275 . . .*129 130 

*68 72*112 114 *145*2 146 3812 42
"73“ 73 *51 52

♦ 1  1*8 
6*8 5*849 49*2121 12U8*154 157124*2 125*4

99*2 10034 

GO* 62
4793*2

*133 136♦  126 128 ♦ 112 114*119*2 120 10534 106
143*2 144 *121 121*4 102 102
173" 173 103*2 103*2 412 4*276*8 76*8

Octal sheet n

Tuesday M ay 2. Wednesday M ay 3. Thursday M ay 4.
*186 190 *186 190 Last Sale

*2 3 *2 3*5 7 *5 7*80 85 *80 85 *S0 85*2U2 22 *21*2 22 *2 1 *** 22
*8 9 *8*2 9*4*2 5 *4*2 5 *4 5*5 si. 4'3 47, 5 5

20 *18 20 *19 20
68 68 ♦ 67 70 67*4 67*424 *22 2 1*G6 68 *66 68 *66 68*19 20*2 *1953 20*2 *19*>8 2264 *60 63 *60 6370 70 *70 71 71 71
10*2 10*1? 1054 1 (H) 1012 10 U*45 60 ♦ 45 48*2 *45 60
10*2 105S 10*2 1034 1033 10*s

. J S ‘2 86*2 S538 86 85*2 85*2*275 *275 Last Sale*129 130 *129 130 Ixul Sale
*68 72 *70 72 *70 72

* 1 1 2 114 * 1 1 2 114 1 1 2  1 1 2*146*4 1 463, 41*2 *4
"74" .74*2 *51 52*1 H8 *4*2 5*450*8 5078 *121*4 122 *154 157125 125

99*4 101
*60" 6*1

*1111 "45" *8974 93

*135 137*126 128 114 114*119*2 120 106 lOOlo
143*4 14334' ♦  121 121*410134 102
174“ 176*2 *103*2 105 - 434 434

o  lo n g e r  reD

14638 1463a 42 42*;
♦ IIIZ 75“51 51*1 1*8 *412 550*8 50*8 +121 122 *15-1 1571247s 125

’ 1 4 “ "iY
"98" 99"
'eli’a *62*
’4 5" Vo" *90 93

*135 136*12G 128>113*2 in  119*2 120 10334 105*2
142*2 143*i *121 121*4 102 102
175* 176 " *103*2 105 4*2 4*2753s 76*4 * 20 22 

o r t s  t r a n s a c

Friday M ay 5.
Sales of the Week Shares

190 Apr* 11 1*2 July’10 6 Mch’l l  *S0 85*2112 22
8*2 Apr* 11 478 478478 51S34 1834

2278"" Mch’ i l  *66 682H4*607110*4*45

21*4637110*450

521*843450

*147 148*242*2 43 Ixist Sale *72 74♦ 50 1*8 434 50 123*2 124 *154 157125 125Last Sale *13*2 141. Last Sale 98 99Last Sale *61 62 Last Sale ♦ 45 46Last Sale Last Sale iMst Sale 136 136Last Sale 114 114Last Sale 105 105Last Sale 142 143
1 2 1  I 2 H4 102 102 Last Sale 17012 176*2 ♦  103*2 105 *412 43475 75Last Sale tions of less

101* 10*28578 8578265 Feb’ 11 129 Apr’l l72 72
149’ 149“43 4351 Apr’l l  *72 74*50 52

156 155
13a""* Feb" 16♦ 13*2 14*278 Jan’11 98 98.01i2 Jan’l l  *61 02 47 Mch’l l  *45 4693*2 Apr’l l  2*8 June’07 20 Nov’09 137 138136 Apr’l l
120”  Ap’r’l10412 105 11-16 Mch’09 142.3. 143*4121 121 102 102 4 Feb’l l
*163*2 IO5 ’ 4*2 45875 75*219*2 Apr’l l  than 10 shar

STOCKSCHICAGO STOCK EX C H A N G E

RailroadsChicago City R y _____ 100Chicago & Oak P a rk . 100Do p re f...................... 10 082 Chic R ys p art c tf *T” ___25 Chic R ys p a rt c tf “ 2” ___Chic R ys p a rt c tf  ” 3” __15 Chic R ys p a rt c tf “ 4” __670 Chicago Subw ay_____ 16 040 K ans C ity Ry & Lt__10023 Do p re f___________ 10 0M ctropol W  S E lcv___ 10025 Do p re f___________ 10050 N orthw estern  E lev__ 100100 Do p re f___________ 10 0:87 S outh  Side E Ievatcd . 1 0 0  118 S tree ts  W  S tab le  C L .10010 Do pref___________ 10 0

M iscellaneous1,250 A m erican Can_______ 100385 Do p ref___________ 100----- A m erican R a d ia to r . .  100-----  Do p re f......................10 0
60 A m er Shipbuild ing___ 10 011 Do p re f_________  10 0135 A m er Tclep & T elee____2,280 Booth Fisheries com I- - - -  V oting tru s t c tf____140 Do pref________ __91 Cal Chic Canal "&~D1166 100 Chic Brew’g & M alt’g175 Do pref_________ “ ““ "

686 Chic Pneum atic Tool 1166160 Chicago Telephone__ 10025 Chic T itle  A T ru s t__ 10 0883 Commonw’th -E d lso u . 1 0 0-----  Do righ ts_______  .76 Corn P rod  Ref Co c o m . . .-----  Do do p ref____2,336 D iam ond M atch_____100-----  Do righ ts ........................625 Illinois B rick________ 100----- M asonic T em ple_________117 M cCrum-Howell C o ..100-----  Do p ref______________----- Mllw A Chic B re w in g ..__- —  Do p re f___________
200 N ational B iscuit_____ 16 6-----  Do pref__________ 10 0
2 10  N ational C arbon___ 10 0-----  Do p ref............... I I io o656 People’s Gas L ACokc. 1 0 0-----  Do righ ts ............ ...........1,677 Sears-R oebuck com 16660 Do p re f__________" 10 078i sw ift a  c o ............... : : : i o o-----  Do righ ts ............ ..
479 T he Q uaker Oats C o . .  16660 Do pref_____ 10 0

1 Rn !J 5 ° ? lid  *  p  c o - io o1,076 U nited  S ta tes  S teel com . ----- W estern S tone_______ 10 0

Range for Year 1911

185 J a n  1 1

""4 '  F eb  "I 80 Apr 29 21s8 A pr 28 
8*4 A pr 26 4U Men 1 378 Feb 2 1S34 Mhv 5 67*4 May 4 19*2 Feb 1 65 F eb  * 

20*2 A pr 27 60 J a n  11 
68 J an  9 J a n  16 45 A pr 6

834 J a n  76'8 J an  265 J a n  _ 126*2 Mch 9 70 A pr 28 110*4 Jan  141*>3 Jan  35 A pr 28 39*2 J a n  19 G8 J a n  14 491s Apr 24 1*2 Mch 29 3*2 Mch 27 41 J a n  3 115 J a n  25 151*2Jan . 113 Jan  19
" 1334" Jan" II 78 J a n  18 92*2 F eb  10

Highest

.0160474592

Jan  May J a n  18 Mch 3 Mch 3

117*4 J a n  17 123 J a n  3 114 A pr 27118 J a n  18 103*8 A pr 8
c l 41 Mch 19119 J a n  11 100*8 Mch 131 F eb  3 165 Mch 7 102*2 Feb 1 4*2 May 1 72*4 J a n  3 19i2 A pr 12

190 A pr 28
6 Mch 23 93 Jan  21 25*4 F eb  3 10 Jan  28 5 F eb  27 0 Mch 1 25 Feb 23 72*2 Feb 25 24*2 Mi 0 29 6934 Mcll 29 25 Mch 30 07 Mch 30 72 J a n  14 13*4 F eb  23 50 J a n  9

11 A pr 29 86*2 M ay 2 265 J a n  9 130 J a n  147 * F eb  6 11234 Mch 13 149 M ay 5
59*4 Men 8 573.J Mch 9 82 Mch 21 62 F eb  2 1*8 Mch 29 5*8 May 1 65 2 F eb  23 124 Mch 27 156 A pr 17 130*4 Mch 15

"m Y  F e b l i  78 J a n  18 101 May 2 .04 J a n  3 70 Jan  20 47 J a n  18 67 J a n  308 F eb  2

140 A pr 7 130 Mch 31 120 Mch 14 
120  Mch 23 IO8&3 J a n  19
192*4 J a n  31 
1 2 2  Mch 11 102*8 Mch 7 

10 J a n  16 176*2 May 2 106i8 A pr 26 7 J a n  3 817g F eb  6 25 J a n  27

Range for Previous Year (1910)
Lowest

160 O ct 1*2 J ’ly ■1 J ’ly 603s Sep 11*4 Sep 8 Mav 3 May 2*8 J ’ne
206916511553

AugFebJanFebAprMay<-5*4 J 'ly  7 J ’ly 49 J ’ly

6*8 J 'n e  62i2 J ’ly 240 Apr 126 J ’ly 72 Feb 107 Aug 131*4 J ’ly

Highest

J ’neAugJ 'n eDecFebiSep
25*2 J ’ly110 Mav 142 Aug 

108*2 J ’ly 1*4 Jan
13*2 J 'ly79*4 Apr 82*2 Sep .02 Dec 53 J ’ly 43*2 Mch 40 Mch 93 J ’ne

101 Aug 118 J 'ly  104 Feb 112 Feb 103 J ’ly
’i48""F*e"b I I 6I2 Aug100 Dec
155’ " j ’ly"101 J ’ly 

5*4 Apr

185 Mch 
3*2 J an  
7*2 J a n  100 J a n  36 J a n  16 J a n  9*s J an  
0I4 Aug 39 J a n  

7734 Mch 25 J no 72 J ’ne 23 J no 06 J  no 72*2 J  no 
6138 J a n  104 Jan
1358 J a n  82 Jan  261 Deo 135 A pr 84*3 May 112 Jan  142*8 Mch 43 Deo 41 Deo 74 J a n  65 Feb1 F eb  3 Sep47 Deo 137 J a n  163 Mch 121*2 J a n2 J a n  2234 J a n  . 82 F eb127 J a n  ; .21 Dec 91 Mch 46 J a n  , 

67*2 Dec i 10234 A pr I

l i u ’Deo" 125 J a n  145 O ct 123 N ov ' 11534 J a n
18634"N ov 122 Mch 10958 J a n
186” "Feb" 106 J a n  1538 J a n

2638Deo

C h i c a g o  B o n d  R e c o r d
BONDSCHICAGO STOCK E X C H A N G E  Week ending M a y  5

A m er S traw b 'd  1st 63 .191A rm our & Co 4 h * ___1939B ooth  Fish  Co D ebG  5s’17• D eb sr 5 s . ..............1 9 2 4S ink F d  D eb 6s t r  r c o . .  Cal A So Ch Ry 1st 5 s . ' 2 / Casa Av A F  (I (St L) 6s 12 Ohio Board of T rade  4s 1927Chicago C ity  Ry 5s___1927Ohio Consol Br & Mlt 6s . . .  Ohio Consol T rao 4 H s 1939 Chic A uditorium  Ist5sl920  WHO J c  HR 1st M Z 53.1943 Ohio No Shore Klee Os.1012 Ohio Pnc Tool 1st 5s.al921  Ohio Ry 3s.......................19278hlc R ys 4-Os series “ A’ blc Rys 4-5s series **B’ Ohio Rys 4-5s series "O’Ohlc Rys coll 6s___1013Ohio Rys F und  6S..1913 Ohlc Rys Tom Ctfs 1st 5r Ohio R I A P  R R  4S..2002Collat t ru s t  g 5s___1913Ohio T elephone 5s____1923Com monw-Edison 5s. 1943 Chlo Kdlson deb 6s .  19131st g 5s____Ju ly  1926D ebenture 5s ____1930Commonw Klect 5s b l943 D Ia M atch Con db  5s . .  1920Illinois Tunuol 5s____1925K an  C ity R y A L igh tw Go 5 s ........................... 1913K nlok 'b ’ker Ice 1 s t  5s 192* L ake S t El— 1st 5a . . .  192*Incom e 3 s . .______ 19 3 5M etr W Side 121—1st 4s...........................1938B steuslon  g is____19*«Morrl3 A Co. 4 U ___ 19 39N orth  W est Bl 1st 4 s . 1911No W G-L A Coke Co 5s 2*Ogden Gas 5 s . . . . ___ 19 4 5P earsons-T aft 5s--------19164.40 s .......... ........................4.50s Series 1£______ ___4.80s Series F_________Pao Gas L A C  1st 6 s . 1943R efunding g 5s____1547Chic Gas LAC 1st 5sl937 Consmu Gas 1st 1936L MuV| lsw ssi947g au th  s ide  Kiev 4 ^ 3 .1 9 2 4  J gw lft A O* le t  g a t . . .1914 J Union El (Loop) 5 s . .  1943 U nited  Box Board col a s '26General n itre  Gs_______ _W w tern  Rloo Co Be__ 1932 JNote . — Accrued Intonm

J - D 
U - N
Fob

F -
J  - JM - b _ Mn -  nJ - D M - S M - N
m  - no

-  Price Week’s B ’ds RangeFriday Range or Sold ford M ay  5 Last Sale Year 1911
Bid As A Low High Jan* 11 No. L010 High\  ___ 100*2 100*2 100*2) f 9278 Sale 027,' 93 9 023, y338J ___  ___ 100 Mch'11 90*3 100. . . . 100 Mch'll 90 100t ___  98*2 9812 A pr'11J 'ne’O'J 98*a 09t  9 87*___ 102................... IOU4 Oct’l)9 . . . . ___  _ _) ___ 100 Mav’07*10234 sale 1023* 10234 8 102*3 1027s103 Apr’04 Apr'09................... 50................... 9r>34 Jan ’0694*2 Doc’0987 Feb’06 ____ ___. . . . 901, Apr’ll 8733 91BOS* Sale 99 3, 997, 35 97*8 10093 94 93*2 >\pr’T 93*3 04348734 Sale 87*2 88 15 82*, 885g9012 Mcli’1011005, 1007g 1003, A pP ll ___ 995, 10034

100 Jan ’ll ___ 100 100t 9053 Sale 9953 99 31 5 «7/3 096,................... 60*2 Aug‘08................... 66*2 July’08Mch’l l1102*4 103', 103 102 103
1101*4  Salo 1015, 10134 26 1007, IOU41007, Nov’lo . . . . ___

100 Fob’l l 100 100- . . 101)3, Aug’09 . . . .
1 1 0 1 * 4 ___ 101*4 Apr’l l ___ l0034 lOUj105*2 Sale 105 105*2 3 103*4 105*2___  ___ 80 Doo’OS — -----  -----
t 977, 9834 963, Ja n 'I l 00«8 963,Oifi Sole 98*2 9Slj I 9734 981,t  < 1  Sale 81 81 3 77 82-----  ----- 16 May’05 — ...................
1 8<lj 85% 84*2 84«,A pr'll 1 82*, 85SB, 81*1 81*2 78*, 8291 911, 91*2 Aj>r’l l 9034 91*499 99*4 99 993, 14 96>, 937,: 100 8-Uo 100 100 1 99*t 100t 0.314 01 037, 94 30 92*2 94

n*'3 — - 1003, Mch'0995 ___ 96*3 Meh'lO96 ___ 97 Feb’ 10 _ _ ._ ___9 7*2___ US!. Moh’lO— . . . . 2 11 , M.tr’09----- ----- 10 U4 A p r'll IOH4 10 2103 ___ 103 A pr'll 103 103*2:—  lo i io u 2 M ch'll 1 0 1*, 101*81011, Male 1 0 1 U lOUj 1 101*2 1 0 H:: 94*3 Salo 94*2 95*i 19 93 95*41100*4___ 100*2JW 100*, Apr* Id 3 100 io n ,.................... . . . 70 Apr' 10. . . .  . . . . 60 M ch'll 66 30{101*4 101*3 be added to 1 0 1*.| A pr'll . 10O»4 J0U4nil Chicago b oad prices.

C h i c a g o  B a n k s  a n d  T r u s t  C o m p a n i e s

NAME

C alum et N ational__Chicago C i t y . ._____~~'mC oatl’tal A C om raN at" Coni Exchange NationalDrexel S ta te ............D rovers' Dep Nation’s]IEnglewood S ta te ............F irst N ational______F irst N a t Knglewood ’ Forem an Bros B k 'gC o  Fort D earborn National H ibernian B 'k’g Ass’n K asnar S ta te  B a n k . .”  La Salle S t N ational . .  Live Stook Kxch’ge N atVlonroo N ational______N at Bank of R ep u b lic ..Uonal C ity_________.National Produce___. . .N orth Avenue S ta te__N orth  Side S tate  S av’gsN orth Want .State_____People's Stic Yds S ta to .Pralrlo S t a t e . .________S e c u r ity _______ _____South Chicago Savings.South Side S ta te ______S tato  Bank of C hicago .. Stock Y anis S av in g s .. Union Bank of Chloago. W ashington P ark  N a t’lWendell S t a t e . . . ____C entral T rust Co of I I I . .  Chicago Sav Bk A 1T__ Chioago T itle  A T rust Citizens T rust A Savings Colonial T ru st A Savings Cont A Comm T r A Sav D rovers 'l rustASavInrs*F ar well T ru st Co__First T ru s t A Savings"" F t.D ea b o ra T rA S a v  Bk G uaran tee T rust A Sav f f* " 1* T ™ «  *  S av tacal IlIlooU T ru st 4  S arlnes Ken Treed T ru st A S a v n  L»ko View T r u , t* S a r £  tie rch aa ts  l ^ a n * T r c 5Metro poll taaTrust& SaYMichigan A re T : Co N ertkera  T ru st Co " NortO-Waste™ T r* * iv  People's T r  A  Say B k .. PuUeaaa T rust J. S a n s .  S hciM ai T r *  3 a r  Baak Standard Tr *  B ar.
■ *«** »>•■ •» T rust Jc Bar£»*•? T rw t Co...............T ru s t*  Sa rlncn W eet SWe T r* H orB aak  Weed law s T r t t t . M a

Ouisland- Surplus Divldena Record
Stockt Profit!r In1909 In1910 Period. Last Paid 

%
310 0 .UO0 845,838 6 6 An500,000 243.5li 10 10 J-J Jan ' l l ,  620.00O, IKK 10.259.41^ ___ ___ '-'-1 Apr ' l l ,  2*«3,000.000 5.666.407 12 16 Q-J Apr ' l l .  4200,000 35.93S 9 8 Apr ' l l ,  11,600,000 435,901 10 10 Q-J Apr T l,2 i*200.00O 43.496 6 6 Q-J Apr ' l l .  11 ,10,000.000 11.263.811J 121 12- g-M Mch31T1.3a150,000 187,559 1.) 10 Q-U M cb3l'll,2 l,1,000,000 543.41(1 Frlv Ate Ba 11kt» 1,600,000 479,664 8 8 Q-J Apr '11 .21.600.00U 1.030,2 3 y 8 8 +  2 Q-J Apr ' n , 2200,000 180.^30 10 10 +  15 J-J Jan ' l l ,  51,000,000 262,715 Beg. b 11a. Ma y TO V.90. p.12771,250,000 537.6.32 10 10 Q-M Mchsr 1 1 .2*2300,0Oo 06.980 1 4 Q-J May ’l l ,  12,000.000 1,328,008 8 8 Q-J Mch 31,’l l . 2M.500.000 488,554 6 6 Q-J Men ' l l ,  1U250,000 87.026 3 4 Q-J Apr ’l l ,  11.200,000 69.132 <1H Q-J Apr ' l l .  1*j00,000 32,0.i0 6 6 Q-J M ch31'H,lU Apr ' l l .  U4200,000 25,197 4 Q-J300.000 110,632 7 U-J Apr '11. 2']600,000 74,571 6 6 Q-U Apr ' l l .  11 ,300.000 207.494 i n Q-J Apr ' l l ,  u ,200.000 94,000 6 7H Q-J Apr ' l l , ]200.000 11,566 l t f 6 Q-J Apr ' l l .  I t .l.oou.uou 1,922,279 12 12 Q-J Apr ' l l ,  3250,000 193,197 8 8 Q-M iich a m . a200,00010O.0OU 43,1138.494 6Sec V. 6DO, p. M N 159 May ’l l .  3

50.000 11,015 None Nono Q-M neo3T08.il.2.0OU.OUO 945,794 7 m Q-J Apr '11 ,213500,000 Ml 12,237 6 6 Q-J Apr ' l l . l l ,6,000, oou t 1.627.998 6 l « Q-J Apr ' 1 1 .3oO.OOv; 10,063 4 6 Q-J Apr ’l l ,  2Ij600.000 473.133 8 + 2 8+ 2 Q-J Apr ' 1 1 . 21]3.000,000 466.951 ___ ___200,000 134.902 8 8 Q-J Apr '11 ,21,500,000 223,720 3 0 Q-J Apr ’l l .  i j -2.500.00U 3,420,106 16 12 Q-.V1 Mch 31 '11 4250,000 Beg. t) us. Apr I 'l l V .02,p. 929 V.S7, p.1133200,000 26,611 lacorp orated 19081,250,000 1,636,301 9>i 11 +  6 Q-J Apr ' 1 1 . 3  Apr ’l l .  4 Apr" 1 1 . i»4
5,000,000 8,976,802 16 +  4 16 +  4 q200,000 65.395 a‘A 1-H K « J200,009 49.34S 5 Q-J Apr ' l l ’ i u3,000.000 6,110,397 12 12 Q-J750.000 229,803 6 6 Q-J Mch ' l l ,  l t j  0V91,p.1221 M ch3l'H . 2

200.000 60.426 neg. b US. Got 29 T1,590,009 2,525.359 3 8 Q-J200,000 73.760 6 0 J-J500.000 149,758 Bog. b ua.Deo l TO V. 92, p. 96 m c h u r n .  3300,990 1227.991 8 8
f t200.090 20.973 Dag b ua. J'ly1,900,000 263.531 C* in III •ncad du«. Sept 6 1910 July TO. 3 Meh31Tl.2 Apr '11.

209,000 80.984 6 5>* J-J1.390.0001.260.000 1.225.974187,857 A8+34 •  +  2 8 t r309,900200.000 129 032 64.745 67 U Q-MQ-J Mch 31 ' l l .  2 Apr *11,2
hrtoo Friday; latest prlee this week, a Due Dee. :
p**14- f° to5r*'?3* to 3

B h &

(NO 
extra pay-

y r  t b e e . 31 1910 «  In ^dlT lon th« eoulvaleo tef* l e t  i 11 “ ,Uo* «l«*valcnt 0/  4% mere onme from flrnt 'r ro s t A Sevtage
UwRM Increased to 31.05f.090 and surplus to *200.000; V, 92.  jp. lOOi. % M a r c h .J l J ^ l l ,  f  taweaso capital to  *3.090.000 ratified; V . 93. P. Iw S .

is
64

15 J ne

vl-
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V o l u m e  o f  B u s i n e s s  a t  S t o c k  E x c h a n g e s

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE DAILY. WEEKLY AND YEARLY.

Week ending r r  M ay 6 1911.
Stt

Shares.
ycks.

Par value.
Railroad,Ac.,Bonds. StateBonds.

Saturday —-----------Monday ----------------Tuesday-----------------Wednesday -------- -Thursday__________F rid ay -------- ----------
T o ta l ........................

228,833650,415394,382495.369445.662342.084

$19,036,00048,003.85034.154.50043.609.60039,049,10028.976,450

$1,720,0003.323.0003.100.5004.627.5005.014.0003.409.000

5349.000338.000 830,500715.000 1,066,600880.000
2.457.345 S212.829.500' *21.194,000 S4.185,000

U. 8. Bonds.

*2.000
*2,000

Week ending May 5.
Exchange. 1911. 1910, 1911. 1910.

Stocks—No. shares__Par value________Bank shares, par____Bonds.Government b o n d s ...S tate bonds________HR. and mlsc. bonds..
Total bonds______

2,457,3455212.829.500$26,800
$2,0004,185.00021.194.000

4,588,955$417,097,250$12,000
$13,5001,035,00012.103.000

35.017.568$3,094,405,400$859,800
$124,00047,551,000261,040,000

73.805,979$6,674,225,5005408,900
$165,00022.682,200266,931,500

$25,381,000 $13,151,500 5309,316.000 $289,778,700

Jan. 1 to May 5.

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA EXCHANGES.

Week ending May 6 1911.
j S a t u r d a y . . . . . . .___I Monday____ . . . . . . .j T uesday___________Wednesday___ . . . __T hursday_________F r id a y ____________

Total

Boston. Philadelphia.
Listedshares. Unlistedshare*. Bondsales. Listedshares. Unlistedshares. Bondsales.

9,24820,88216,81619,54813,17013,528

0,4439.0937,1816.6256,7279,341

$52,00036.00061.000 92.000106.500187,000

7,37210,9758,40515,3748,1666.498

8,53910,9166,4669,6408,4798,862

$34,337107,51290,55269,47466,737141,727
93,191 44.010! *534,500 5S.700l 52.003 5500,339

O u t s i d e  S e c u r i t i e s
All bond prices are now  “ and  in terest"  except where m arked  " f .1

S tree t Railw ays Bid Ask
New York CUyBleeok St A Ful Fy stk . 100 15 211st mtge 4s 1950______ I-J 55 65B’y A 7th Avo stk_____ 100 124 1312d mtge 5s 1914...........J-J 99 101Con 6s 1943—See Stock Exc listB'way Surface 1st 5s gu 1921 102 H)3l2Uent'l Crosstown stock .. 100 901st mtge 6s 1922-----M-N /  80 85Cen Pk N A E R1 v stock. 100 5 15Chrlstoph'l A 10th St stk 100 100 115Col A 9th Ave 5s—See Stock Dry Dock E  B A B— Exc list

1st gold 5s 1932........... J-I) 95 100Scrip 5s 1914...............F-AEighth Avenue stock— 100 /  30 280 •305s,320Scrip 6s 1914.............F-A /  95 10042d A Gr St F’y s tock .. 100 200 22542d St M A St N A v e .. . 100, 1st mtge 0s 1910___ M-S(’• 2d Income Os 1915___ J-J __/  40 00Intor-Mot—See Stock Exch angc listLex Av A Pav V 6s— Sec Stk Exo listMetropol St Ry—See Stk Exc listNinth Avenue stock___ 100 150 175Seooud Avonuo stock— 10C 0 12Consol 5s 1918........._.P-A /  40 47•  Sixth Avenue stock----10C 122 130Sou Boulev 5s 1945 ..^ .J-J 05 75SoFcr 1st 6s 1919...........A-O 80 92Tlrtrd Avenue R Il—See Stk Exc listTarry W P A M 5s 1923.. /  60 80Y’kers St IUt 5s 1946 A-O 78 8538th A 29th Sts 5rt '9 0 . .A-O 1 15 25Twenty-third St s tock .. 100 190 215Union Ry 1st 5s 1942__ F-A 101I2 103Westchester 1st 5s '43 J-J 65 75
Brooklyn.Atlan Avenue RR— 103»2Con 5a g 1931............. A-O 10214B B A W E 5s 1933-----A-OBrooklyn City .Stock-------10 9810OI4 102170Con 5s—See Stock Exch listBklyn Hgta 1st 6s 1941 A-O Bklyn Queens Co A Sub— 98 102

•  1st g Sn '41 op 1910 .J-J 98 101« 1st oon Se '41 op '10 M-N 97 99Bklyn Hap Tran—Jjet Stock Exc listiQoncy Isl A Bklyn-------100le t oom g 4s 194S----- J-J 45 6078 83Oon g 4a 1955............ . J - J 75 80Brk C A N 5s 1939 ...J-J 98 101i Xln«s Co ICI 4a—309 Stock Exo listNassau Elco pref______ 100 ___ ___5* 1041....................... A-O 103 105let 4.1 1951— See Stook Exc list(IT W V f  *  P lat l u a t H t 92 96[Stainway la t On 1922__ J-J 103 106
o t to r e t tu\ Buffalo Street Ry—consol 5s 1031___ P-A HM12 105Deb to 1917............... A-O! Columbus (O) St J t j___ 100 104 8812 104N85*4; Preferred----- ----------100 *94*4 100jOoium Ry con 5s—See Phi la listOrosrt'a 1st 5s 1933..J-D 102 102*4̂(j Coon Ry A Ltg c o m ... 100 74*4 75*4•  P re fe rre d -------------100 70 81l i t  *  ret 4M»—a n  Stock C n o 4  lUptdc Ky plat- -100 « Looiar rtt Sa M O .........J-J

Kxe82106
list961061)i l « a  *  Hot let 5c 1914.J-D 'a lta w  Oil Hyi & L it . . . 100

105*420*,70
i ool 3

. dan  M (  4 Ha l « 5 - ^ n 8 tk Kx Hat1«T*t> Barr Cara U V ? T r K k  1% 1% k o >«4 ; Cot tr (  l f ta a ta a '1 3  A-O
Stk K K>4», xl lat lOCiajj100*4 luuaJ]! Jlortn JcrMy tM RT--10O 00la* 4a 104*..............JB-S 77 7 7 ^Gena Tra*t •< W J___ ICO 75 70 11 le i la  1000_______ J-D 104 106 ||

S tree t R ailw ays
Pub Serv Corp N J (Con)— New'k Pas Ry 5s '3 0 .. J-JRapid Tran St Ry___ 1001st 5s 1921..............A-OJ C Hob A Patcraon—4S g 1949................M-NSo J  Gas El A T r a c . . .100Gu « 5s 1953......... M-8No Hud Co Ry 0s 1914 J-J5s 1928..................... J-JE xt 53 1921........... M-NP at Ry con 6s 1931..J-I)2d 03 opt 1914___ A-OSo Side El (Chic) —.See Ch Syracuse R T  5a 1910 ..M-.S Trent P A H  5s 194 3 ...J-D United Rys of St L—Com vot tr otfs______100e Preferred . . . ______100Gen 4s 1934—See Stock Unit Rys San I'ran— See StkWiuh Ry A El Co........... 100Preferred___ ____.. .1 0 04a 1951.......................... J-D

(Jas Securities
New YorkCent Un Gas 5a 1927___ J-JCon Gas (N Y) —See Stocke Mutual Gas..................100New Amsterdam Gas—1st consol 5s 1948___ J-JN Y A E It Gas 1st 5s *44Consol 5.3 1945..............J^JN Y A Richmond G as.. 100Nor Un 1st 5s 1927___ M-N$ Standard Gas com____ 100e P refe rred _________ 1001st 6s 1930..................M-N

Other CUtes,Am Gas A Eloe oom____ 50Preferred____________ 50Amer Light A T ract___ 100Preferred___________ 100Bay Stato Gas................... 60Blngh’ton (N Y) Gas Wks1st g 5s 1938................A-OBrooklyn Un Gas—See Htk Buffalo City Gas s tock .. 100 1st 5s 1947—See StockCities Service Co_______100Preferred___________100Con Gae of N J  5s 1930 .J-J Consumer!’ L H A Pow—5s 1938........................J-DDenver Gas A Elec____ 100Gen g 5a 1949 op___ M-NElizabeth Gas Lt Go___ 100Essex A Hudson Gas__ 100Gas A El Barren C o.__ 100e Or Rap 1st iti 1915__ F-A

4a 1958 op__ _______F-AImttanapoUn Gas________501st g is  1952................A-OJackson Gaa 5s * 1937..A-O e Laclede Gas—See Stock Ke Preferred__________ 100Madison Gas 6s 1 92 9 ...A-ONswark Gas 0s 1944___ Q-JNewark Consol Gea.___ 100« Coa f  5s 1948_____ J-DNo Hudson L U 4  Pow—8s 1988-......................A-OPacific Gas A B, sosa...lOOPmforrod —--------------100Pat A Pas Gas A B ias.. 190 sOea f  is  1949..._JN -8 9 t JeespU Gas Ja 190f__J^J

Bid Ask

107*4 10S>4230 240
102 —
70 77134 13097*2 98l2104 ____1031298114

1 U0 103Icago list
101»4 IO2I497 100

10 101239 3912Exc listExc list3434 3589>« 9084*2 85*2

IOH4 103Exo list170 182
10Hi 102U101 101101 10360 0009«2 10U27090103 100
•55 57*43 44285 290105 1001*

«« ‘t
97 99Exc list21*Exo list60 6877 >4 78l490 - -  —

10020091 94300140 14383 85*V*1 100139 14135 r*>,.14!j77 80/  83 9211xoli it St94l2103 103120 15097 901041, 106*9
ICO
H 'k 0407 0992 HIOU2 1021,91 94

Electric C om panies BidChicago Edison Co—See Ch cago Gr’t West Pow 6s 1946..J-J 84I2 e Kings Co E l L A P  C o.100 128Narragan (Prov) El Co__ 50 *91N Y  A Q El L A Pow Co. 100 5;Preferred___________ 100 75United Electric of N J . . . 100 b01st g 4s 1949................J-D 78Western Power c o m .. . .  100 30Preferred___________100 60
T elegraph and  Telephonee Amer Teleg A Cable__ 100e Central A So Amer----- 100Comtn’1 Un Tel (N Y )._.26 Empire A Bay State Tel. 100F ran k lin ................  100e Gold A Stock T e le g ... 100e Northwestern Teleg-----50Paclllc A Atlantic_______25e Pac Telep A Teleg pref 100 Southern A Atlantic-------25

Ferry  Com paniesB A N Y 1st 63 1911___ J-JN Y A E  R Ferry stk.._1001st 5s 1922..................M-NN Y A Hob 5s May ’46.J-D Hob Fy 1st 53 1946..M-NN Y n  N  J  6s 1910.........J-J10th A 23d Sts F e r ry ... 1001st mtge 5s 1919___ J-De Union Ferry stock___ 100e 1st 5s 1920................M-N
Short-Term  NotesAmat Cop 53 Apr 1 1913.. American Cigar—Ser B 4s Mch 15 T2..M -S Balt A Ohio 4 ^ s  1913.J-D Bcthleh Steel 6s 1914._M-N Chic A Alton 6s 1913..M-S CIn Ham A D 4s 191 3 ...J-J C C C A S t L 53, June 1911..Erie 63 Apr 8 1914.-_A-08 Hudson Companies—63 Oct 15 1911...........A-O6s Feb 1 1913............. F-AK C Ity A Lt 63 *12___ M-SMinn A St L g 53 1913..F-A Mo Kan A Tex 53 May 1*13 e N Y C Lines Eq 5s ’l l - ’22 4 Jan  1912-1925.N Y Cent 4Hs 1914...M-S N Y N H A II 5s Jan  19124H s Mch 1 1912___ M-SPuDServCorpNJ 5a*13.A-0 St L A S F  AUfl ’12 op.F-A5s Mch 1 1913...........M-SSouth Ry g 53 1913___ F-ATidewater 63, 1913, g u a r .. .Wabash 4 ^ s  1913___ M-NWest Telep A T 6s *12.F-A Westlngh’ae El A M 6s 1913 • 5% notes Oct 1917.A-O

R ailroadChic Peor A St L—Prior lien g 4Hs '30.M-S Con mtge g 53 1 930 ...J-JIncome 5s, July 1930___Chicago Subway..............100Northern Securities Stubs.Pitta Bees A L E ................50Preferred ........................ 50e Railroad Securities Co—111 C stk tr ctfs ser A__ 52Seaboard Company—1st preferred................100Com A 2d pref—See Bal West Pac 1st 5a 1933.-M-S
Ind u stria l and  MiscelAdams Exp g 4s 1947..J-D /  87l2Ahmeek Mining_______..2 5  **165Alliance Realty................100 120American Book________100 160American Brass________100 121American Chicle c o m ... 100 237Preferred ...................... 100 103Am Graphophono com .. 100P referred ......... .............100Amer Hardware.............100 130Am Malting 63 1914___ J-D 100Amer Press Assoc’n___ 100 92Am St Found new—See S tk Ex

63 1935........................A-O 103Deb 4s 1923..................F-A 69American Surety................50 280American Thread pref___ 5 *4l2Am Tobacco Co com___ loo 451Amer TypcfMera c o m ... 100 51P referred___________ 100 100Deb g 6s 1939...........M-N 08*2Amor Writing Paper___ 100 l t2ePreferred— See Stock Ex ch’ge•  1st 8 f g 5a'19red 105J-J 90AtlG lf A W 163 Llnc3..100 9Preferred ......... .............100 21Col tr g 5s 1959...........J-J 71Barney A Smith Car___ 100 n20P referred___________10C *85Bliss Company com___ 50 121Preferred____________50 121Bond A Mtge Guar.........100 250Borden’s Cond Milk___ 100 121P referred ......................100 108British Col Copper____  6 *64Butte Coalition Mining. 15 *17Caodn Co of Am com__ 100 2*4Preferred___________ 100 53Casualty Co of A m e r... 100 125Celluloid Co......... ............ 100 129Cent Fireworks com___ 100 2P referred___________ 100 15Central Foundry_______ 100P referred-----------------100Deb6a'19 redatl05 .M -N  /  23Chcsebrough Mfto Co___ 100*d»ioo Copper Co— See 8 toeCUy rnvesting Ce_____ 100P referred___________100$ Claflln (H B) oom____ 100e 1st preferred---------- 100♦  3d preferred----- . . .1 0 0Goft A Hook Coni *  I  pf.1001st g 5a 1917________J-J /  45<M tr 0s Ont IMA.__ J-J /  45Cooeot Car Heating----- 100 55Consol Rubber T ire .__ 100 44Preferred . . . . . ______100 27D eb m m n  4a m L . M )  f U

811181066745111108659392

921050991059725652496

10 0 4

997k100410034994984100101
1004 973 jI0u495

994544%544%1004
100410041004100*4

994100'-a102
96410041013494

/  88
/  H I44100 *31 ♦  04

874
86Exc934

700 k Exc 60 98 96 91 06

Asklist
8 0 41309346582V078'43262

85120’
7550118115759898

98 20
60100

1064993575
2798

1003g
10041004loll,luO994
IOI4

1019841003a
96994

1 4 %
4 4 %
10041011U034
10 0 4100*8«jy*41007a
10 2 4

971.10034
10 2 4953a

601051063572
924
89list9334

88170125165127242105
23132

1 0 1 498list
7029054454
6410310024list904934
2247230951251252551221106418

3 460140132630

84
800 I alt 62 100 100 96

Industrial and M iscel U i d  A s k
e Crucible Steel________100e Preferred__________100Davls-Daly Copper Co— 10e Diamond Match Co__ 100duPont (E I) de Nem Po 10(Je Preferred__________100e Gold 4H s 1936___ J-DElectric Boat.................... 100Preferred ...................... 101Empire Steel.................... 10(P referred ...................... 101e General Chemical.........101e Preferred____ _____ 10<Gold Hill Copper_____Greene-Cananea____Guggenheim Explor’n . . 101 e Hackensack Water Co— Ref g 4s '52 op 1912 . . J - JHall Signal Co com____ 100Havana Tobacco Co___ 100Preferred .......................1001st g 5s June 1 1922 .J-D  Hecker-Jones-Jewell Minin:1st 6s 1922..................M-iHerring-Uall-Mar new ..  100 Hoboken Land A Im p .. 100 1st 5s Nov 1930...Houston Oil..... ..........  100Preferred ...................... 100Hudson Realty................100e Ingersoll-Rand c o m ... 100e Preferred....................100Intercontinental Rubber 100 Internat'l Banking Co..100International Nickel___ 100Preferred___________1001st g 5s 1932................A-OInternational Salt...........1001st g 5s 1951............. A-OInternational Sliver___ 100P referred ...................... 1001st 6s 1948................. J-DIntem at Smelt A Refg._100 Internat Time Record.. 100Preferred ...................... 100Jones A Laughlln Steel Co1st s f g 5s 1939.........M-Nc Lackawanna Steel___ 100e 1st con 6s 1950___ M-Se Deb 5s 1915_______M-SLa ns ton Monotype___ ’.100Lawyers’ Mtge Co...........100Leh A Wllkes-B Coal___ 50e Lorlllard (P) pref____ 100Madison Sq Garden____ 1002d 6s 1919..................M-NManhattan Transit_____ 20e May Dept Stores-------100e P referred.................. 100♦ Miami Copper— See StockMonongahela It Coal____ 50Preferred ................... . .5 0Mortgage Bond Co____ 100Nat Bank of Cuba...........100♦  National Surety ______ 100Nev-Utah Min A Sm ......... 10« New Central Coal.........120N Y Air Brake 63—See Stock♦  New York Dock........... 100♦  Preferred ..................100N Y Mtge A S ecu rity ... 100N Y 'Transportation.........20Nlles-Bem-Pond com__ 100Nlplssing Mines__________5Ohio Copper Co.................. 10♦  Ontario Sliver________100Otis Elevator com_____ 100Preferred___________ 100Pittsburgh Brewing____ 50Preferred ........................50♦  Pittsburgh Steel p re f.. 100Pope Mfg Co com...........100Preferred ....... ..............100Pratt A Whitney p ref.. 100Producers Oil.............. 100♦ Ray Consol Copper— See S Realty Assoc (Bklyn).._100Royal Bak Powd com__ 100Preferred ....................100Safety Car Heat A L t__ 100Seneca Mining....................25Singer Mfg Co..................100South Iron A 8 com___ 100Preferred ................  100Standard Cordage...........1001st M g 5s '31 rod___ A-OAdjust M 5s Apr 1 1931.. Standard Coupler com .. 100P referred ...............  100Standard Milling Co___ 100Preferred___________ 1001st 5s 1930..................M-NStandard OH of N J .........100Studebaker Corp com .. 100Preferred___________ looSwift A Co—See Boston Stk 1st 5s. See Chicago Stk Texas Company—See Stock♦  Texas A Paclllc C o a l..100 Title Ins Co of N Y ... . .1 0 0Tonopsh Min (Nevada)__ 1Trenton Potteries coin .. 100Preferred new _______100Trow Directory............... 100•Underwood Typewriter 100♦ Preferred__________ 100Union Typewriter com .. 1001st preferred------------1002d preferred_____ ...1 0 0United Bk Note Corp__ 50Preferred___ ________ 60United Cigar Mfre_____ 100• Preferred__________100United Copper_________100Preferred___________ 100U 3 Casualty____ _____ 100U 8 Envelope com_____100Preferred__ ________ 100U S Finishing__________100P referred___________1001st g 5s 1919_______ J-JCon s  5s 1929..........- . . J - J♦  U S  Indust Alcohol__ 100« Preferred___ —- —.100U 8 Steel Corporation—Col tr 1  f 5a 1951 opt *11 .  Ool tr • f 6s '51 not o p t. .U S T it On A Indem .__ 100Westchester A Bronx TitleA Mtge G u a r .. . .........100Weetingh'se Air B rake.. 60 Worthingt*n Pump pref.100
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B O STO N  STOCK E X C H A N G E —Stock  R ecord, D aily , W eekly  and Y early
s h a m : p r i c e s — n o t  p e r  c e n t u m  p r i c e s Sales o f  the 

W eek  Sh are

ST CKSBOSTON STOCK EXCHANGE
R ange since J a n u a r y  1. 

O n basis o f  100-share lots. R ang eY ea r
rr P revious

S a tu rd a y  A p rU  29 Mrm.il/ y  
M a n  1 T uesday  M a y  2 W edn esd ay  M a y  3 T h u rsd a y  

M a y  4 F rid a y  M a y  5 Low est. ( H ighest. Low est. | H ighest.

*108% 1037 108% 1081 109 109 1 1 0 % 110-3 n o  110 1 109% 109% 35C RailroadsAtch Top So Santa Fc . 1 0 102% Jan 110'". May 91% J ’ly 123% .[an*10 2 !;. 1031 *10273 103'. *102% 1031 *103 1031 L a s t S a l 102 Apr’l Do pref_______ . 1 0 1 UH%.Jan 10 3% Feb 97% Ana219% 2191 220 220 220 220 219% 220 219 2191 29. Boston Sc Albany__ . 1 0 1 £19 Apr L . .226 Feb 1.127 127 127 127 127 127 127 127 127 14! Boston Elevated___ . 1 0 1 127 Apr £ i 129% Feb
220 *2 12 % 220 216% 216% 215 215 *212% 217 *215 123 Boston Sc Lowell___ . 1 0 1 207 Feb 216% Vi ay 200 J ’ly 227 " Feb2 Id 111% 113 112 113 113 113 1 1 2 % 113 113 114 35S Boston Sc Maine___ _1 0 < lllio  Mav 12 2 % Feb 1 152 Fob2951 295% 2951' *295 300 *295 300 *295 300 295 295 Boston & Providence -10 1 £92 Mch 2 oOu Mch 285 Oct14 *13% 14 *13% 14 13% 131 *13% 15 *13 14 101 Boston Suburban El Cos 13% May 10 Meh1'75 *72 75 *72 75 *72 75 L a s t Sale 74 72 Jan 76 Mch 1

-■ '8 __ *8 . *8 10 *8 10 L a s t Sale 8% Apr’ll Boston & Wore Elec Cos t> Feb 1+ 9 Feb li 8 Mch- - - 44% 441* *44 ___ *44 40 47 *47 48 35 Do pref_______ 38% Jan 47 May <; 35 Aug156 1571 ----  ---- ---- 158 *__ 158 157 157 *157 158 4! Chic June Ry & USY . 1 0 c 156 Apr 21 161 Feb 27 139 Sep
1 1 0  1 1 0 *108% n o 1 1 0  1 1 0 *109 15 107 Mch 17 113 Feb 2u 10.) Oct*269 - — 270 270 *209 ___ *269 270 270 *270 8 Connecticut River. _. 1 0 c 265 Jan 3 270 Apt 12 200 Oct 270 Mch127 127 126 126 127 127 126% 1261- 127 127 127% 128 93 Fitchburg, pref____ lor 125 Apr 1C 130 Jan 4 124% Sep 133% Jan131% 131% *133 ___ *133 . . . . *133%___ *133 2|Ga Ry Sc Electric__ _1 0 ( 117% Jan 2; 134 Mch 15 104 Jan 123 Oct91 *90% 91 *90% 91 *90% ___ L a s t Sale 0 1 Apr’ll Do pref_______ 1 oc 86 Feb 2( 1)3 Mch 7 85 Apr 90 Oct«•« - - ___ 200 200 200 200 *200 . £00 200 10(1 100 May 215 Jan U 202 Fen 218 DecA / 13 17% 17% 183. 18 1834 IS 18% 18 18 18% 18% 1,969 Mass Electric Cos__ 10(1 16 Apr 2c 19 Feb 1 Hi, J ’ly 2 1 % Nov.86*2 87 83 88 88 88 88 88 88 88% 88 88 1,411 Do pref_______ _1 0 ( 83% Jan i 88% May 4 7s J'ly 88% N ov145% 146 146 Mfrls 146 146% HO 146 140 1461i 146 146% 1.24C N Y N H Sc Hartford .10 0 141% Apr 2 151% Feb 23 140 Apr 164% Alch___ *141 ___ *141 ___ *141 ___ *141 . 141% 141% ] Northern N H _____ 10 0 139 Jan 1. 142 Mch H 139 Deo 141 Dec

2 12 2 12 2 10  May*185 187 *185 ___ 185% 185% 185 185% 186 186 *185 187 127 Old Colony_______ 104 183 Mch 15 180 Jan 3 18  U+ Sep 200 Jan40 40 *40 41 *40 42% *40 42% 40 40 *39 40 4- Rutland pref______ 10 0 43 Feb 21 25 M'l.v 44% Nov*106 107 107 *106 107 107 1 0 / 107 107 108 108 95 Seattle Electric____ 10 0 105 ;: Apr 18 112 Feb 27 10:1 Aiu 116 Juu*97 98 98 98 08% 98% 09 99 *99 ___ 31 Do pref_______ 10 0 s97% Mch 13 102% Jan 9 9834 Auy 106 Mch176I2 177% 1773S 178% 178% 179 177% 179 177% 178% 178 178 1 .0-K Union Pacific_____ 171 Jan 3 180-s Feb G 1631+J ’ly 201% Jan9412 94% 9434 943., *93 ___ *94 95 *93-3., 913. *94% 95% R Do pref........ ...... .10 0 90 Mch 9 91% May 1 8»i4 J ly 103% Jan♦ 158 *158 ___ *158 ___ *158 ___ L a s t Sale 158 Apr'li Vermont Sc Mass__ .10 0 160 Fob 21 15+ Oct 1G8 Jau90 90 90 90 90 90 89% 891. *89 90 89% 89% 0( West End St______ 50 89 Apr 20 93 Meh 22 83 bep 95% Mch*103 103% 103 103 103, 103% 103 103% 103% 103% 103 103% 101 Do pref_______ 50 102 Feb 27 105 Jan 10 00 J'ly 109 Feb
67li 57% 57% 57% 57% 58 573i 58% 57-% 58 58 SSI, 865 Airier Agrlcul Chem_ 100 46% Jan 3 59% Feb 28 30  J ’ly 49% Oct10I78 102 101% 102 1017s 102 101% 101% 101% 101% 101% 1017S 537 Do pref_______ 100 99 Jan 6 105 • Mch l 981* Dec 105 Sep5*3 5% 5 5% 5% &3 5% 5% *5% 534 5% 5% 2,034 Amer Pneu Service. 5t 4% Jan 4 6% Jan 20 4 Dec 8% Feb16 16 16% 17% 17% 17% 17 18% 17% 17% 17 173 2.67C Do pref_______ 5C 123, Dec 24 FebI I 8I2 119 118 1181a 11!) 119 118% 119% 1173, 119 117% 118% 944 Amer Sugar Refln__ too 122 Feb 27 111 Oct 127% Mch1171* 113 118 1,181 US 1183+ 118 118% 117% 118% 1177, 118% 525 Do pref_______ 100 111% Jan 5 119 Feb 2 124 Mehi45*»s 14578 116*4 1 146 148-3. 146% 14834 148% 149% 148% 149% 9,453 Amer Telcp Sc Teleg. 100 140 Jan 3 127b J'ly 14378 Nov ;*34i2 36% ___ ___ 35 35% *34 35 34 34 33% 34 31C American Woolen___ 10C 31 Jan 4 30% Meh 20 20 J'ly 39% Mcll9H2 91% 91% 92 91% 92% 91% 91% 90% 91% 90% 91% 917 Do pref________ 1 0 c 18 6  Mell20 95% Feb 8 104% Mch*9-34 1 0 % *934 10% 934 9-3., 9-34 !M| 10% 10% 10 10 111 Atl Gulf & W £ SS L. 1 0 c 7 “ Mch22 22 22 22 22 22 *22 22% *22 221* *22 22% 45 Do pref,_______ 100 2 1  Mch 11 28 Jan8l.| 8% *8 8% *S SI* *8 8% *8 S% *3 8% 25C Boston Land_______ 10 41* J ’ly 81. Jan*148% 151 ♦ 1483s 150 *148-3s 150 *148 150 L a s t Sa le 151 Apr’ll Climb Tclep So Teleg. 100 145% Jan 10 i38i* J ’ly 162% Meh11 113.1 11% 12 10-3, 11% 10% 10-34 10% 10% 10-5, 10 % 3,476 East Boston Land__ 12 May 1 7% Apr 1 1% Jan286 286 *285 287% 286% 286% 285 285 285 285 286% 287% 54 Edison Elec Ilium__ 100 292% Feb 3 2921* Nov157 15S->, 157% 159 158 15S-34 157% 158% 157 157% 157 157% 651 General Electric____ 100 *145% Mch 3 1601* Jan91% 913,1 91% 91% 91% 913, 91% 91-34 91% 01% 91% 91% 856 Massachusetts Gas CoslOO 87% Jan 3 94 Jan 20 70% Feb 91% Nov9512 95% 95% 95%' 95% 95% 95% 95% 95% 95% 95% 96 1.141 Do pref________ 100 95 Jan 3 98 Meh 25 89 May♦ 21913 221 *219 ___ 1*219%___ *219% __ L a s t Sale 219% Apr’ll Mergenthaler Lino__ 100 211 Jan 4 221% Feb 1» 2121? Deo*4 41* 4% 4N *4 41* *4 41* 4 4 _ 304 Mexican Telephone.. 10 :i>2 Mch 20 2% Jan*110 112 111 111 111 111 111 111 *110 112 *110 115 44 N E Cotton \ a r n ___ 100 Ho Jan 3 119 Mch 14 107 4111 *___111 *___ 111 * 111 109 109 *109 111 5 Do pref_____ 100 106 Jan 3 116% Meh lo142 142 142 1423. *142 142% 142 144% 145 145 145 145 695 N E Telephone___ 100 137 Jan 14 145 Feb 14♦ 102% 104 *102% 104 *102% 104 *102% 104 L a st Sa le 103 Apr’ll ___ Pacific Coast Power. 100 96 Jan 9 103 Mch 28 93% Nov162 162 160 160 160 160 160 160% *160 161 161 161 296 Pullman Co____ 100 158 Mch 0 15 3  J ’ne*14% 15 15 15 *1434 15 *1434 15 16 15 35 Reece Button-Hole 10 *12 Jan 5 1 1 % Jan 14 Oct102 102*4 102 102% 10134 102% 101% 102 102 102% 10134 102 350 Swift Sc C o _____ 100 100 Jan 26 102% Mch 6 100 Jan 109% Jan3012 31 31 31 31 31 *30% 31 31 31 31 31 148 Torrlngton_____ 25 30 Feb 1 36 J an 3 28 Mch*2S 28% *28 29 *28 29 *28% 29 *28 29 29 29 5 Do pref_____ 25 27 Mch 23 29 Jan 17 27 Jan186 186% 186 136% 185 185-3., 185% 186% 185% 187% 18(5 187 513 United Fruit____ 100 180 Mch 13 192% Jan 19 1651* Jan 200 Sep6414 54% 55 55 55 55% 55 55 53 53-3s 53% 53% 1.673 U11 Shoe Mach Corp_. 25 51% Apr 25 5S7s Feb 18 +63, J'ly 71% Apr2812 28% 28% 283, 28% 29 *28% 29 2S% 28-3., 28% 28% 535 Do pref.......... ...... 25 28% Mch30 29% Jan 31 25t I J ;y 31 Jan75% 76% 75% 767g 75% 76% 75-% 76% 74-% 76%' 75 75% 16,117 U S Steel Corp____ 100 71% Jan 3 82% Feb 6 ui3s J y 90% Jan120 118% 119 119% 11933 119% 119% 118% 119% 119 119% 289 Do pref................ 100 116% Jan 3 120% Feb 2 i n  J iy 1253, Jan*18 20 19 19% *18 20 19 20*4 20% 201,i *19% 20% 918 West Telep & Telcg.. 100 16% Jan 17 24 U Feb c. 14 l*eb 19% Sep♦ 93 94 94 94 *93 94 94 94% 94% 94% *93 96 200 Do pref________ 100 97 Feb 3 81 Auk 94 Jan
5% 5% 5% 5 15-16 57, 0 573 573 *5% 6 5% 510 710 Adventure Con_____ 25 7 Jan 5 4 J'ly734 7-7.1 734 8 73.1 77s 7% V+4 *7% 7% 7% 7% 934 Algomah Mining____ 25 8% Feb 3 71+ Deo 14% Sep34 34 33 33 *32 34 *31 32 31 31 *31 33 76 Allouez___ 25 30 Apr 26 39 Jan 4 31 J iy 58 Feb63 63% 627* 64 03% 6334 623.| 033., 62% 63*3 6273 63% 7.791 69% Apr 18 67 Feb 6 65i+ J iy 1)0% Jan♦ 24% 24% 2414 213., 25 25% 25% 25% *25 251 25 25 1.118 26 23 Jan 27 2534 Jan 7 10 1°J ly1434 15 15ls 10 15% 16 15% 16 15% 15% 15% 15% 4,862 Arizona Commercial, 25 11% Apr 24 16 May 1 121+ 'la i 50% Jan*5 5% 5% 6% 5 5% 5 5 5% 5% S'4 5% 1,292 Atlantic _ 25 6% Mav 5 5 J no*.50 .60 * .50 .60 * .50 .60 *.50 .60 .55 .55 * .50 .60 50 10 .55 Feb lc .50 Moh .70 ' Meh*12% 13 1234 13 13 13% 12% 123j *12% 13 *12% 13% 410 Iios*CovbCop&SllMff 5 11% Jan 13 13-% Feb 3 10*5 5% 5% 6r>\ 5% 5-34 5% 5% 5 5% 5 1-16 5 1-10 840 10 4% Jan 30 6% Jan 14 41* Nov 18% May17% 17% 17% 18% IS 18 18 18% 17% 18 1714 171.1 2,295 15 10% Apr 24 19% Feb G 1 J 'n«49% 60% 50% 50% 50% 51% 51 51% 51% 51% 51 51% 2,353 10 46 Jan 19 55 Feb 3 4+8 , *  ly482 485 482 485 485 485 *___ 485 481 485 *480 482 31 Calumet & Hccla___ 25 470 Feb 27 515 Jan 4 500 J iy12 12% 12% 12% 12% 12% *12% 13 *12 12-3.1 *11% 12% 60 Centennial___ 25 11% Jan 30 15% Jan 4 13 1 . J iy 38 Jan♦  .07 * .07 ___ * .07 ___ * .07 ___ L a s t Sale .08 Apr’11 Cons Mercur Gold___ 1 .05 Jan 6 .08 Apr 20 .0 1 J 'iy61 61% 61 61% 62 62 62% 621, 61 61 61% 02 390 Copper Range Con Co 10 0 58% Apr 22 69% Feb • 58 Fod 85 Jan*4% *4%___ *4%___ 4-% 434 *4% ___ 4% 4% 12 Daly-West.................. 20 3 Feb 8 5 Mch 21 3 1.  bop 9% Mch11% 11% 11% 117̂ ll-34 117S 11% 12's 11% 117- 11% 11% 2,760 East llutte Cop M in.. 10 10% Apr 22 13% Feb 2 61+ J'ly15 Jan 3093i 93. 934 p% 10 10 9% OTl 9% 9% 9% r% 465 Franklin____ 25 7 Jan 21 <?10% Feb 20 0 Dec 221* Mch6 5-16 6 7-16 6% 6% 6-33 63* 6 5-16 6% 6% 6: 6 3 3-16 2,125 5% Mch 10 Ms Feb 6 0 J ’ly33% 33% 33% 33% *32 34 32% 33% 32% 32% *32 33 377 Granby Consolidated. [00 30 Jan 26 40% Jan -l 20 J ’iy 111% fan6% 6% 6% 61' G»* 6% 6% 01* 6% 6 3-16 5 1-16 3 1-16 3.063 Greene Cananea____ 20 0% Mch 10 7 Jan 9 Sep 11% Jan22 22% €22% 23% 21% 23 21-34 22% 23 24% 23% 23% 3,197 Hancock Consolidated 25 18 Jan 24 e24% Mch 1 14% J'ly1 1U i ' i 1<4 1'4 *1 u+ 1 1 *1 1% 446 Elelvetla Copper____ 25 .99 Apr 22 2 Feb 4 13+ Oct12% 12% 12% 13 12*4 13 12-% 12% 12 12 *12 12% 1,095 Indiana Mining_____ 25 10% Apr 21 13% Feb 6 10  J'ly 44% Mch30 30 30 30 *30 3012 30% 30% 30% 30% ___ 335 Island Creek Coal___ 1 19% Apr 24 34 Jan 9 3031 Dec 33% Octt♦ 88 88% S8% 38% 88% 8834 *88 88-3.1 88% 88% 88% 8810 180 Do pref________ 1 87 Feb 3 90 Jan 9 841+ Nov13% 14 14 144, 14% 14% 14 14 13% 13% 13% 13-% 1,610 sic Royalc Copper.. 26 12% Apr 8 16% Jan 4 13 1 .  'lay 28% Jan6'4 0*4 6% fit. 6% 0 7-16 6% 6% 01,j 6 3-16 3 3-16 43S Kerr Lake________ _ 5 6 Apr 17 7<s Jan 21 z<] " Sep 11 Jan*2% H'.l *2 2% 2 2 *2 2% ♦ 2 2% *2 2% GO Keweenaw Copper__ 25 2 Jan 28 3% Jan 3 3  J'ly 0% Jan3073 31% 31 33% 32% 33*4 32% 34 32% 337g 33 33% 5,165 +akc Copper Co___ _ 25 26% Apr 22 38 Feb 21 28i. J'ly 0412 Jan4 4 *3% 4 •1 4 4 4 *3% 4 3% 3% 70 -a Salle Copper------ 25 3 1- May 5 6 Jan 3 0% Dec 19 Jan6 6 *6 6% ♦ 6 7 6% 6% *0 G% *6 01 •> 235 Mass Consol________ 25 6% Apr 28 8 Jan 3 4lo Mch 103s OctIU i'i 1% 1% n.t i h 1 5-16 1'4 Hi 1% 1% 4,555 Mayflower________ - 25 .20 Fob 18 1% May 5 .35 “ Oct 17S Jan01 Mch’ll*20 20% *20 20% 20 20 20% 20% 20% 20% *19% 20 170 Miami Copper______ 5 18% Apr 6 20% Feb i. 1 7  J iy 29 Jan♦  134 2% 2 23s 2% 2-33 *2 2% 2% 2% 2% 2% 795 25 8% Jan39 39 39% 41 40 40 40 40 40 40 *38 40 190 Mohawk_____ ____ _ 25 3a Apr 18 45% Jan 7 43 JW 75 Jan18% 183, 18% 137g 18% 18% 19 19 185, 1S7, 18% IS), 1,384 Nevada Consolidated. 5 17% Apr 24 19% Feb 0 178, J'ly 271.  Jan334 4% 4 4 3% 4 3% 3% *3% 37S 37g 4% 2,070 New Arcadian Copper 25 2% Apr 24 3 1! j'ly 10-% Jan10% 10% 10 -% 10 % 10-% 10% 10% 10% 10*% io-% 10-% 10-11 1,020 Nlplsslng Mines_____ 5 10% Apr £5 11% Feb 17 93+ Jan 12 May28% 28% 2S% 29-3., 28*4 29% 28% 29 23 28% 28% 28% 4,674 North Butte_______ 15 25% Apr 24 30% Feb 9 IS J n0 50 Jan61, 6« 0 6% 7 684 7 6% 6-3.1 61+ 6?, *6% 7 945 North Lake_______ _ 25 4% Apr 22 01+ DCO 2578 Mcheu 6% *6 6% *0 6% *6 6% 6 6 *6 7 320 Jjibway Mining------ 25 5 Jan 17 7% Feb 1/ 5 acu 12% Jnn*___ Ul 1% *u« 1 % l 1 *1 1% l 3-16 1 3-16 700 Did Colony______ _ 25 .50 Jan 5 1% Mch 30 .25 Auk 134 Feb33 3810 38% 39% 40 40% 40 •10 40 40 40 40% 1,495 Old Dominion Co___ 25 35 Apr 22 291. J'no 55 Jan101 106 J03 10-1 101 104 *102 104 *100 104 102 102 112 IDsceola_______ 25 95 Apr 21 111 J'ly♦ 11 12 *11 ___ 11 11% *11% 12 *11% 12% *11% 340 Parrot Silver So Cop. 10 1234 Feb 2 11 Deo70 70 70 7C% 70% 70% • 70 *08 70 *08 70 161 Juincy_________ 00 J iy 92 Mch17% 1/14 17 1 .  1J7, 17% 18 IS 18 1773 1773 13 18 1,055 Ray Consol Copper 10 161t J'ly 24% Mch*.80 ___ * .85 1% .85 ___ * .85 1 L a s t Sa le 75 Apr’l 1 Santa Fe Gold So Cop 10 1 % Nov10% 10 % 10% 107s 10?, 107, *10% 10% 10  10 10% 10% 585 Shannon ____ 10 9% Apr 11 12% Feb £ 83+ J'ly.80 .82 .82 .82 .82 .92 .90 90 .85 .90 * .82 .90 450 South Utah M Sc S. 5 .75 Apr 18 1 Feb 1 1 Dec 3% Jan33 33 33 337v 33 331* 32 .w , 33 33 *32 33 735 Superior______ 25 30 Apr 24 30 J'ly+'S 5% 6 61; 5 5 4% 4% 4% 4*3, 4% 4% 070 Superior So Boston Min 10 4% Deol+'« 14% 14% 14% 14% 14% 14% 14% 14% 1433 14% 14% 2.546 Superior .VPItts Coon 10 15% Feb 3 9 J lv38 40 39 39 38% 39 39 *38 40 35 39 430 Tamarack___ 25 62 J an 3 451* J'no334 3% 3*4 S3., 4 4 4 1 *3+4 -I'i 4 4 455 Trinity______ 25 3% Apr 22 6 Jan 3 4% Dec84% 34% 34% 34% 34% 34% 34% 34% 34>, 341, 34% 3+1, 1,091 U S Smelt Ref So Min 50 33% Apr 7 37>2 Feb 4 30 I)cc40% 46% 47 47 407, 407, 46% 47 46% 47 46 46% 1,336! Do pref........ .. 50 43 Mch l 45-% J'ly2U •41. *2% 2% *2% 2% *21, 2*2 ♦ 2’, 21- ___ ___ 80 Jtah-Apex Mining _ 5 2 Mch 10 3 Jan 6 2 Dec147, 15% 15 153| 15% 15% 15 15 14% 15% 14% 14% 1,569 Utah Consolidated. _ 5 1% May 1 12% Dec 46 Jan♦ 44% 45 4+4, 451, 45 45 *45 453, 45 45 45 45 343 Utah Copper Co._ 10 +25s Apr 18 46-% Feb ( 7)39% J uft*1 ,̂ 2 *1% 2 1% 2 ♦ 1% 2 *1% ___ ___ 50 Victoria_________ 25 1 1 . Mch 23 2% Feb 7♦ 67S 7 *6% 7 684 634 *6 8% *6% 6% *6% 6% 70 «Vlnona______ 25 9% Feb 6 5 J'ly109 110 110 110 n o  no n o  1 1 0 108 108 103 108 115 -Volverine_______ 25 122 Feb 10 102 J ’ly•1'4 *‘a *1% 1*2 *1 % 1 % *U+ I'a L a s t Sa le 1% Apr'll W yandott_______ 25 1% Ja'n 25 2 Feb 6 1% J ’ly 3% JanvT* Bid and asked prloes. *i Now stock, t  Amtt paid. £» Ex-stock d ir. ti Ex-rlghts. a Ex-dlv. and rights.
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M a t  6 1911.1 B oston  Bond Record 1 2 3 3
BON 0 6 ■ v» O Week'sB O STO N  STOC K  K X C H 'B i. i'r idan Range orW kkk E ndinu  J I a y  5 M ay 5 Last Sale

f2 3  Range  1 |S S |I Since J an u a ry  l
IAm AgrlonlChem 1st 5s..1928 A-O Am Teloi) & Tel coll tr 48.11)21) J - JConvertible 4s. —  .......1936 M-SAm Writ Pauer ls ts  I 5s g 1919 J . J Am Zinc L A S dob 0*.... 1915 M-N Arlz Com Cop 1st conv Os 1920 J-D Aten Top A b Fogeng 4s..1995 a -OA d ju s tm e n t u 4a J ’ly 1995 NovStamped............. J ’ly 1995;M-N50-yoarconv 4s.......... 1955, j-D10-year conv 5s.......... 1917, J-l)A tl G ull & W 1 S S  L in e s5 s .*59 j - J  Boston K lect L oonso i 5s. 1924 M-SBoston A lyowell 4s.........1910! J . JBoston «vs Maine 4 4»....... 19441 J-JBoston Terminal 1st 3 4s.l047| F-ABur A Mo Riv cons Os__1918; J - JButte A Boston 1st o s ....1917 A-O Butte Klee & Bow Istg5s.l951i j-D Cedar Hap A Mo B 1st Vs. 1910 M-N Cent Vermt 1st g 4*.. May 1920o-F O B A vi Iowa l)iv lot Os. 1919 A-OIowa I.)iv 1st 4 s ............19191 A-ODebenture 5a................1913 M-NDenver Exton 4s.......... 1922 F-ANebraska Ex ten 4 s ......1927! M-NB & 8 W » I 4a...............1921 M-SJ-J  J-J A-O J-J  J -J  M-N J D J-D AO

B id A sk  Low......................110140 0 4  s a le  .....1 1034 Sale
101 .......88 Hi Sale99 9 9 49 1 4  9 2 1 92 bale

7178 72

High, ho \,Loio H igh]
1 0 1  *4 3 K) 1 1 4 10 2  V905e 232 i 89 4 90 V.............10578 U<>V90 90100 84 93 9 L )1

112909949 l 709!

9 0 4  „1 0 8 4  11034 42,90 F o b ’l l  . . . .112 A pr ’l l ---- 1881* 90 | 10,08 78 9'.'V  1191 A p r ’l l ----92 92 1109*4 M ar’l l 1. . . . 1 
110*4 M a r 'l l  . . . . I71 \  V 1 V  3110 F e b ’0 4 ' . . . . ;
1004  M ar’09 ;— 1 104 4  O ct '08  ...• !1 1 2 4  .Jan ’0 3 '. . . . " .....................103 J a n ’l l  . . . .  103 103 4100 J ’ue 'O l . . . . " ......................

1093a 109*4 1084 110fta 08 73

90 4  sa le

99

Illinois D iv 3 4 s ...............1949OlllO J  0 lty  A S tk  Vila 5s . 1915 Coli t ru s t  refunding  g is l9 4 0  Oh M il As a t  1‘ l>ub D Ob. .  1920 Oh M A a t  P  w w  V div  0»1920 Ohlo«» No Alien 1st f.u 5 s .l9 3 i  Ohio A \V M idi gen o s . . . .  1021 Concord A M oul cons 4b. . 192U Colin A Bass K 1st K 4s . .. 1 0 1 3 Cudahy P a c k (T lie ) ls tg 581924 M-NC urront u iv e r  1st 5»....... 1020 A-OD etG r Bap A W 1st 4 s . . .  1040, A O DomiUlOU Coal 1st s 1 0».. 1940,M-NF itchburg  ............................lb lo  M-b............................................ 192 i |M*bF rou it Klk’A M o V 1 s t Os.. 1933 A-Ol/ustam peu  1st Os...........Q t N or C B A G  coll u  48 1921 J  - JR e g is te re d  4 s ..................... ...J
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Jwuestmenl and Railroad Intelligence.

r a i l r o a d  g r o s s  e a r n i n g s .
c a n  beh o b t i S S T l f i t o t ' f r o m  w h ich  r e g u la r  w e e k ly  o r  m o n t h ly  re tu rn *  
c o lu m n s  th e  e a r n in g s  fo r  th e  p er io d  fro m  J u ly  1 to ^ m d  in o& d in irCqiiMHn> t h e ‘a t e s t  w c e k  o r  m o n t h , a n d  th e  la s t  tw o  
s t a t e m e n t  to  s h o w  th e  fisca l y e a r  t o ta ls  o f  th o s e  Jn a d s w  f n l  f i ^ l  v o l r  H or. m o !l t h - W e a d d  a  s u p p le m e n ta r y

} p e r io d .  2 - / ,  refm vis  of the eJctric ^  J u l^  b u t L e  o t h / r

A la N O  & T ex P ac -
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V Chic G reat ______Chic Ind  A L ou lsv .Chic Mllw A S t Paul Ch MU A Pug S d .Chic A N orth  YVest.Chic S t P  M A 0___Chic T  H  A S outh  E . Cln H am  A D ayton Colorado M id la n d ..Colorado A S o u th .Copper R ange_____C o rn w a ll_______Cornwall A L cbanIC uba R ailroad _____D elaware A H udson Del L ack A YVest..D eny A Rio Grande 4 th  wk A pr D enver N YV A P ac . 3d wk A pr D otro lt Tol A Iron t 3d wk A pr D etro it A M ackinac 4th wk Apr D ul A Iron  R a n g e . .  March D ul Sou Shore A Atl 3d wk A prE l Paso A Sou West M a rc h ____E rie  ------------------M arc h _____Lalrchlld A N E . . .  March F on d a  Johns A Glov M arch _ G eorgia R a ilro a d .. March ’ G rand 'T runk  S y s t . .  3d wk A pr Grand T rk  W est. 3d wk A pr D et Gr H av  A Mil 3d wk A pr C anada A tla n tic . 3d wk Apr G reat N orthern  S y s t,M a rc h __

$56.00020.000 20,000 11.000 41.137,267.52044,3733,200,5566,953,01492,41131G.4623,570,3603,909214,000179.365400,200,472,000200.300 2,300,012250,798680,313254,4816,863,027233,038123,1395,238,6071,355,3465,884,1701,259,560145.787761,794117,072318.24948,77012,73018,829334.300 1,812,489

PreviousYear.

M a rc h ____ 2,808,184

Gulf A Ship Is la n d .H ooking V alley___Illinois C en tra l____In te rn a t  A G t N or. a  In teroccan lc M ex.Iow a C en tra l_____K anaw ha A M ic h .. K ansas C ity S o u th . K  C Mex A O rien t.Lehigh V alley_____Lexington A E a s t .  L ouisiana A A rk a n . Loulsv H end A S t L  t  Loulsv A N a s h v ..  M acon A B lrra’hamM aine C en tra l_____M aryland A P cn n a . a M exican R ailw ay . a Mexico N or W est.M ineral R ange____M lnneap A S t Louis M inn S t P  A S S Ml ...C hicago  Division] M ississippi C en tra l. u  Mo K an  A T exas.M issouri Pac!11c____N ashv C ha tt A S t L a  N a t R ys of M ex .f. Nevada-Cal-OregonN evada C en tra l____N O G reat N orthern  N  O Mobile A C hic. I N Y C A  I lu d  R Iv . L ake Shoro A M S  n  L ake E rie  A YV. Chic Ind  A South M ichigan Central Clcv C C A S t L__ Peoria  A E astern  C incinnati N o rth . P itta  A Lake Eric N Y Chic A S t L .  Toledo A Ohio C . T o t all lines above N  Y  N H A H a r t f . .

F cb ru ary  .M a rc h ____M a rc h ____4 th  wk Apr; 3d wk A pr 4 th  wk Apr F eb ru ary  .M a rc h ____2d wk AprM a rc h ____F eb ru ary  _ F eb ruaryM a rc h ____3d wk A prM a rc h ____M arc h ____M a rc h ____3d wk A pr D ecem ber.. 3d wk A pr 4 th  wk Apr 3d wk A pr
M a rc h ____4th wk A pr 4 th  wk A prM a rc h ____3d wk A pr 3d wk A prM a rc h ___F eb ru ary  .  W k A pr 22M a rc h ____M a rc h ____M a rc h ____M a rc h ____M a rc h ____M a rc h ____M a rc h ____M a rc h ____M a rc h ____M a rc h ____M a rc h ____M a rc h ____M a rc h ____

538.30015,71329,37328,246170,37153,690509,7924,640,8631,80472,846301,783873,156130,28637,81738,3724,429.058159,025452,7525,107,524218,000228,56272,865187,542849.60834,0003,045,61637,444118,90498,362063,22516,960737,55536,815153,800157,46514,01386.691405,280

S69.00028.000 23,0007,490 38,347 0,254,450 47,569 3,136.235 7.813,366 107,952 34b,086 3,622,954 3,929 175,982 128.789 397,600 2,265,000 206,300 2,163,321 259,457 620,183 229,589 7,910,776 284,206 113,338 5,793,837 1,004,595 6,280,609 1,366,660 180,431 774,433 152,452 425,050 49,053 19,151 29.794 291,486 1,760.252 2.741,984 583,900 16,981 25,164 32,447 125,662 65,169 600,217 4,818,697 2,518 71,996 275,339 823,385 133.897 35,340 37,097

Ju ly  1 to Latest Date.
CurrentYear.

2.879,875 1,446,274 1,223,744 81.017 1,616,478 81.532.911 2,324,619 23,866,570 66,277,040 996,603 2,374,723 33,567,579 35.981 7,720,386 1.553,324 12,288,300 85,162,076 10,869,798 21,707,381 2,605,621 6,442,48812.110.170 67,904,906 10,286,5674,953,41 49,98 1,29l 10,950,185 57,042,005 12,557,625 1,578,062 7,172,895 1,374,535 13.651,765 466.076 121,827 228,971 2,228,006 15,629,460 26,698,292 19.561,563 851,381 1,497,011 988,1035.536.170 2,517,061 5,458,24042,505,70617,873701,4412.519,58536,092,6865,044.3511,665,2071,529,454

PreviousYear.

2,749,8881,350,3081,158,87155.467 1,552,11778,056,0502,120,43522,386,19665,692.947823,0562,266,02732,542,46334.467 7,360,814 1,543,57310.367.70077,648,32710.114,85120,833,3862,503,97125,282.61011,320,09467,147,7969,775,8174,789,17448,494,369

Latest Gross E arnings.
Week or M onth.

4,667,643 46,111,371

76,239 718.494 1.218,000 1.138,732 1,170,429 5,352 6.361 141,800 33,166 8,247,122 3,985,898 452,270 333,605 2,410,085 2,555,219 267,469 88,613 1,216.952 933,802 351.230 20842 283 4.919,828

164,911748,3105,538,953228,000191,85567,253216,951854,87833,8003,047,40629.687102.844124,0081,011.34014,404774,73335,876180,900141,50012,957100,383428,091
79,545869,3241,308,0001,022,5031.238.9147,013446122,40633,7688,073,5334,226,539479.717 408,976 .572,9462,690,818277.718 119,0131.524,746 ‘ 029,649 398,065 21801 720 4.970,929

1,348,276 5,541,138 46,882,326 7,797,660 7,247,109 2,982,059 2.117,039 7,820,046 1,547.961 27,292,746 330,169 963.423 028,629 44,321,501 122,831 6,769,758 326,603 6,966.600 1,113.275 607,653 4,344.313 17,847,575
695.234 24,855,710 44,514,244 9.287,337 51,336,174 269,159 63,464 1.115,752 1,489,731 76,085,660 36,824,211 4,231,810 2,757,989 22,667,735 23,374,292 2,770,456 974,328 12,017,899 8,441,447 3,898,546 146355 619 46,245,543

55.734.554 11,416,1731,400.3277,074,3001,617.49114,054,257496,068153,444298,6141,822,14314,829,33926.616,11019,581,671789.0401,284,4721.018.8096,809,6232,613.5835.397,20941,408,49118,752663,0932,355,50835,143,2454,070,8061,611,4651.632,77447,502,3101,425,8985,939,01714,356.5507,253,0706,840,3542.841.554 1,830,730 7,114,226 1,357,41826,428,555287,270848,818869.56642,265.579119,1576,703,532302,7316,492,000675.690681,6524,126,54319,484,980

N Y Onfc A YY*estern March _» f, Y Susq & W e s t . .  March . . . "Norfolk S o u th e rn ..  M arch ____N orfolk & W estern . March N orthern  P a c l l l c . . .  March 'Pacific Coast C o . . .  M arch .  *P ennsy lvan ia  I t R . .  .March B alt Chcs *  A t l . .  March C um berland V ail. March "L on? Is la n d ..........March . 1 . .Mil Del & V a___ March .N  Y P hlla  <fc Morf M arch ____N orthern  C entral March P h lla  H alt & W__ M atch W est Jersey  & S .  March P en n sy lv an ia  C o . . .  March " G rand B an & Ind  March .  P itts  Cln C & S t L MarchV a n d a l ia ________ March . .T o ta l lines—E a s t P itts  & E M arch . .  W est P itts  & E March . . . I  All E as t it; Wes M arch "~Pcro M arq u e tte____Maroh *R alelirh*  S o u th po rt March Readm it Com pany —P hlla  A R ead in g . March Coal A Iron  C o ..'M a rch  "" T ota l both  c o s . . .  M arch . . . I  R ich F red A Potom  F ebruary  _

CurrentYear. PreviousYear.

Rio G rande J u n e . .  Rio G rande S o u th . .  Rock Island  L in e s ..R u t la n d .............S t Jos A G iand  I s l. S t Lonls A San F ran  Chic A E ast I I I . .  /  E van sv  A T er II T o ta l a ll l in e s ..  .  S t L R ocky M tA P ac S t Louis S ou th w est. San Ped L A A S L . Seaboard  A lrL ln o .. Sou thern  PacItic Co S ou thern  R ailw ay . Mobile A O hio . Cln N O A T ex P . A la G reat S o u th . Georgia Sou A Fla T cnn  Ala A GeorgiaTexas A Pacific____T idew ater A W est. Toledo Peor A West Toledo S t L A YVest Tom blgbee V alley .. Union Pacific Syst Virginia A So W estYVabash .  ..............YVcstern M aryland" W heeling A Lake E YVIchlta Falls A NYV YVrlghtsv A Tcnn . Yazoo A Miss Valley

F ebruary  _ 3d wk AprM a rc h ____M a rc h ____M a rc h ____M a rc h ____M a rc h ____M a rc h ____M a rc h ____F ebruary  _ 4th wk A pr February  _ 3d wk A prM arc h ____4th wk Apr 3d wk A pr 3d wk A pr 3d wk A pr 3d wk Apr 3d wk A pr 4th wk A prM arc h ____3d wk Apr 4th wk Mcb F eb ruary  _M a rc h ____M arch ____4 th  wk Apr F eb ruary  .M arc h ____Jan u a ry  __M arch____M arch ____

744,783 352,41 290,683 2,885,340 4.959,760 539.835 12999492 15,730 228,109 099 707 8,002 265,194 1,081,368 1,506,887 400,020 3,747,078 414.630 3,061.569 847,799
180636548,480,516265441701,304,04120,060

Various Fiscal Years.

660,588 22,689,205 44,484,653 8,633,822 47.733.078 374,871 47.828 022,231 1,353,307 73,100,010 36,577,430 4,201,310 2,809,646 21,686.012 22,336,341 2,471,793 942,368 13,105,040 8.180,132 3,370,494 191003 205 44,794,8 69

D elaware A H udson e N Y C entral A H udson R iver L ake  Shoro A M ichigan South n  L ake Erie A W estern Chicago Ind iana  & Southern  I M ichigan C en tra l.Clcvc Cln Chicago A St" Louis I Peoria  A E as te rn .Cincinnati N orthern  P ittsb u rg h  A Lake Erie New York Chicago A S t Louis Toledo A Ohio CentralT otal all lines______P ennsy lvan ia  Itailroad~.Hl B altim ore Chesapeake A A tl C um berland V alley . .Long Is lan d ............... ""M aryland D elaware A V a l l l "  N Y P hiladelphia  A N orfolk .N orthern  C en tra l..........P hiladelphia  B alt A YVash..YVest Jersey  A Seashore..........P ennsylvania  C om pany ..............G rand R apids A I n d . .P itts  C incinnati Chic A S t L . IV a n d a lia ______________T o ta l lines— Ea3t P i tts  A E . I  W est P itts  A E__ All lines E A YV.Rio G rande Ju n c tio n ________R u t l a n d _____________Texas A Pacific____I - I I I I I I "

3.802,1861.976,5295,778.715189,19160,6599.1925,427,770252.857137,6663.665,561956.927217.2664,839,753139,885210,142576.754136.45810658024
222,261 168,400 71.476 43,118 2,341 363.141 6,808 24,121 76,661 7.726 6,458,000 100,691 6 15,047 476; 436 501,484 108,977 39.715 910,177

8720,601 329,090 260,501 3,154,285 5.719,140 575,818 13924573 17,615 236,260 679,550 7,644 264.773 1.065,193 1.505,716 436,875 4.217,780 451.455 3.540,579 877 508
190142659,464,395284780601,446,08017,420

Ju ly  1 to Latest Date.
CurrentYear.

7,008.578 2,868,660 2,177,617 0,874,080 40,751.768 5.896,713 118151191 206,456 2,311.134 7 359,243 102,115 2.508.751 9,057,826 14,231,885 4,501,201 38.774,175 3.946,381 29,793,191 8.076,385

PreviousYear.

3,603,6081,526,5975,190,265106.067 71.158 11,2225,520,993247,013140,9913,691,2321.223,060228.6715.142.904173.067 200,768 282,18: 421,09.109832731.377.905 218,771 163,70677,22641.6911,853417,4517,04818,08167,7637,5027,142,798107,735656,127534,910609,58955,60332,642891,747

12,120,306 129,198

Period.
J a n 1 to Moll 31Jan 1 to Mch 31Jan 1 to Mch 31Jan 1 to Mch 31Jail 1 to Mch 31Jan 1 to Mch 31Jan 1 to Mch 31Jan 1 to Mch 31Jan 1 to Mch 31J a n 1 to Mch 31Jan 1 to Mch 31Jan 1 to Mch 31Jan 1 to Mch 31Jan 1 to Mch 31Jan 1 to Mch 31Jan 1 to Mch 31Jan 1 to Mch 31Jan 1 to Mch 31J a n l to Mch 31Jan 1 to Moh 31Jan 1 to Moil 31Jan 1 to Mch 31Jan 1 to Mch 31Jan 1 to Mch 31Jan 1 to Mch 31Jan 1 to Mch 31Jan 1 to Mch 31Jan 1 to Mch 31Jan 1 to Mch 31Dee 1 to Feb 28Jan 1 to Mch 31Jan 1 to A pril 30

33,708,03624,466,19458,264,8201.463,571676,770462,75252,137,2552,564,0881,337,21033,368,0989,538,7222,041,28844.948.1081.457.112 10,216.5525.337,826 17,81 1,20 l 101399559 50,822,073 8,063,103 7.410.66J3.650.113 1,976.60182.62013,705,08664,0261,018,2993,147,00158,43868,220,8051,033,07225.270.108 4,821,145 5,097,268710,368208,8998,502,838

0,302.525 2,019,779 1,970,007 25,923 927 55,005,200 5,926,951 121393951 105,074 2,158,452 6,827,252 06.887 2,390,708 9 .619 ,4301 13,261,020 4,197,440 39,727,856 3,859.050 29,865,057 7,440,138

12,020,887 120,272

CurrentYear.
1.867,390 23,147,087 11,117,129 1,289,373 0*14,080 6,960,326 7,132,557 820,147 270,017 3,248,821 2,652,003 974,248 58,502,778 30,545,760 41,711 67 1,619 1,808,129 20,457 734,713 2,097,469 4,272,747 1,034,081 10,371,145 1,220,409 8,920,402 2,423,039 50,629,484 23,086,084 74,615,568 108,640 700,599 4,750,957

33,228,009 • 23,822,804 j 57,050,813 : 1,395,277 714.924 421,4041 50,214,139 2,370,5331 1,257,522. 31,600,413 9,202,509 1,883,6191 42,836,0011 1,258,858 i 9,308,052 : 4.715.104 | 16,300,706; 101435865 48,108,962 i 8, 106,200 1 7,209,878 ' 3,324.184 ! 1,931.253/ 75.030 ' 13,424,514 : 00,226 050,422 3,145,297 55,104 67,830,555 j 918,872 4,100.093 4,531,850 5,242,005 352,086 245,757 7,848,253
PreviousYear.
4,528,150 22,501,920: U .711,542 1,324,061 I 1.103,018 i 6,800,917 ] 7,186.622 1 781,289 ' 289.309 4,048,744 • 2,775,397] 1.059,476 50,642,895 | 38,082,019 41,009: 082,037 1.746,805 18,817; 724,030i 3,025,010; 4.163,010! 1.029,140! 11,059,5141 1.100,004; 10,004,570 2,484,587 52,807.483 26,618,441 79,515,024 223,699 647.159 5,082,029

W eekly Sum m aries.
2d  wcek Feb ,3d week Feb !4th week Fob j l s t  week Mch 2d week Mch 3d week Mch

(44 ro ad s)____(41 ro a d s)____41 ro ad s)__,4th week Mch (48 ro ad s)____1st week April (45 ro ad s)____2d week April (44 ro ad s)____3 d  week April (45 roads) - ___

CuPnt Year Prev's Year Inc . or Dec. % M onthly Sum m aries. Our'ni Year Prev’s Year Inc . or Dec. %s13.081.881 13.010.018 13.223.530 13.028.803 13.383.032 13.657.008 20.624.020 13.501.355 13.172.553 13.438.037 
ldudes th e  N

$12,928,215 12.381.369 13.182,681 13,203,818 13.261.698 13.927,313 20,969,028 13.267,031 13.313,736 13,400,800 
ew York &

5+  153,603 +  038,577 +  40,849 — 175,015 +  102,234 — 269,317 — 345,590 + 234,324 — 141,183 +  37,237

1.195.160.301.330.771.231.651.701.060.28

Mileage Ourr. Yr.J u n o ______ 238,108J u l y _______ 238,180A u e u a t ------238,493S op torabor..240 .878O o to b o r------241,213N ovoinbor_241 ,2  72D ecem ber ..2 4 1 .3 6 4  Ja n u a ry  . . . 2 4 2 .4 7 9  F eb ru ary  ...2 3 5 ,4 8 3  M a r o h _____8 8 .4 4 7

Prev. Yr. 232.054 223,203 239,40) 237,809 237.835 237.545 238,080 233,860 231.805 80,208

$237.036,150230.815.776254.005,072256,647.702263,464,605248.659.120236.835,304215,057,017107.009,20165.130,110

$209,270.887217.803,354235,726,000240.335,580260,821,516247.604.470220,870,151210.808,217200,418,36800.292,979

5+  27.765.272 +  12,812,422 +  18,279,972 +  10,312.116 +  2,643,059 +  994,650 +  15,905,153 +4,248 ,770  — 3.409.107 — 1.053,860

13.775.107.054.49 1.01 0.50 7.23 2.01 1.701.50

ClvT * 2  .  •* *«*muuc3 L.uui3vnm ce A tian t o from  Ju lv  l inmR ationa l from  Ju ly  mo. tr in e !u d e i  th e  T exas C o n t a i n  1911. ■ f t i u w o r t  4  C ln o lan a tffro m
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M a y  6  1 9 1 1 .] T H E  C H R O N IC L E 1 2 3 5
L a t e s t  G r o s s  E a r n in g s  b y  W e e k s .— For the third week of 

April our final statement covers 45 roads and shows 0.28% 
increase in the aggregate over the same week last year.

Third  week o f A p r il.

P rev iously  rep o rted  (35 roads) A tla n ta  B irm ingham  A A tlan ticChicago G rea t W estern ............D enver N orthw est & PacII\c_ .D etro it Toledo A Iro n to n _____G eorgia S o u th ern  A F lo r id a . .M exican R ailw ay ____________N ev ad a -C a llfo rn la -O rc g o n__R io G rande S o u th e rn ________S eaboard  A ir L in e____________T en n  A lab am a A G eorgia____
T o ta l (45 ro a d s )____Net increase (0.28%).

1911. 1910. Increase. Decrease.
$ $ s $12,405,279 12,303,109 438,381 336.21144,373 47,569 3,196233,038 284,200 51,16815.713 10,981 1,26829,373 25,104 4,20943,118 41,091 1,427153,800 180.900 27,1005,352 7,013 1,6019,192 11,222 2,030436,458 421,092 15,3002,341 1,853 488

13,438,037 13,400.800 459,87137.237 422,634

N o t  E a r n in g s  M o n th ly  t o  L a t e s t  D a t e s .— T h e  ta b le  fo l
lo w in g  s h o w s  th e  g r o ss  a n d  n e t  e a r n in g s  o f  S T E A M  ra ilr o a d s  
a n d  in d u s tr ia l  c o m p a n ie s  r e p o r te d  th is  w ee k :

-------Gross E arn ings---------------N et E arn ings-------Current Previous Current PreviousRoads. Year. Year. Year. Year.$ $ $ $A tlan tic  C oast L In e .a _ .M c h  3,200,550 3.130.235 1.347,040 1,283,121Ju ly  1 to  Mcll 3 1______ 23,860,570 22,380,100 7,717,700 7,005,890
B altim ore  & O h io .b _____Mch 0,953,014 7,813,300 2,209,779 2,095,213Ju ly  1 to  Mch 3 1 ............ 66,277,040 05,092,047 18,178,252 20,778,421
B angor & A roostook_____Mch 316,402 349,080 129,340 170,919Ju ly  1 to  Mch 3 1 ............  2,374,723 2,266,027 831,598 931,764
B oston fo M a in e .b ______Mch 3,579,309 3 ,022,954 379,118 802,054J u ly  1 to  Mch 3 1 ............33.507,579 32,542,403 7,530,671 9,308,851
C anadian  P ac lf lc .a _______ Mch 8,800,640 7 ,796,337  3,150,566 2,711,173Ju ly  1 to  Mch 3 1 ______ 70,704,076 09,818,327 27,574,100 25,584,605
C entral of New J e r s e y .b Mch 2,390,912 2,163,321 1,022,788 888,539Ju ly  1 to  Mch 3 1______ 21,707,381 20,833,380 9,244,153 9,523,951
C hesapeake & O h io .b . . .M c h  2,574,547 2 ,880,698 721,480 1,238,710Ju ly  1 to  Mch 3 1 ______ 24,777,023 23.470,944 8,340,921 9,532,373
Chicago & A lto n .a ............Mch 1,098,932 1,172,492 *361,984 *367,547Ju ly  1 to  Mch 3 1 ______ 11,705,742 10,374,324 52,669,903 53,426,143
Chesterfield & L an caste r F eb  10,813 6,915 7.312 3,353Ju ly  1 to  F eb  2 8 ...........  52,906 44,339 27,657 19,175
Clllc Burl ft  Q u in c y .b ..M c ll  6,803,027 7 ,910,770  2,384,320 2,496,404Ju ly  1 to  Mch 3 1 .............07.904,906 67,147,790 23,557,023 20,346,200
Chicago Mllw f t  S t P .b . .M c h  5,238,607 5,793,837 1,707,778 2,297,117Ju ly  1 to Mch 3 1 ______ 49,981,290 48,494,309 13,117,945 11,970,332

Chic Mllw ft P ug  S d  b Mch 1,355,346 1.001,595 671,901 401,112J u ly  1 to  Mch 3 1______ 10,950,185 ............... 4,807,402 .................
Chicago S t P M In n A O  b Mch 1,259,560 1,366,000 488,954 544,167Ju ly  1 to  Mch 3 1______ 12,557,025 11,410,173 4,531,002 4,028,918
Cornwall b ______________ Mch 12,739 19,151 4,993 9,321Ju ly  1 to  Mch 3 1 ............  121,827 153,444 55,557 82,494
C uba R R ...............................Mch 334,366 291,480 105,254 154.736Ju ly  1 to  Mch 3 1 ............  2 ,228,000 1,822,143 983,623 751,365
D elaware A H u d so n .b --M c h  1,812,489 1,760,252 682,473 758,738J a n  1 to  Mch 3 1 ______  4,867,390 4,528,156 1,635,281 1,615,008
Del L ack & W este rn .b _ .M ch  2,808,184 2,741,984 1,081,107 1,190,426Ju ly  1 to Mch 3 1 .............26,098,292 20,616,110 10,808,301 12,542*303
D cnv & R io G ra n d c .a ..M c h  1,687,224 1,955,958 358.575 601,685Ju ly  1 to  Mch 3 1 ______ 17,797,063 17,731,571 4,975,515 5,006,661
D ulu th  So Sh ft  A tl.b_ _ M ch  227,535 276,893 40,513 101,845J u ly  1 to  M ch 3 1 ______  2,353,797 2,421,006 682,303 772,730
E rie  a . . ............................... .M ch  4,640,863 4 ,818.697 1,301,282 1,580,034J u ly  1 to  Mch 3 1 ______ 45,505,706 41.408,491 11,781,130 11,711,511
F airchild  ft  N o r th e a s t .b  Mch 1,804 2,518 712 1,456J u ly  1 to  Mch 3 1 .......... .. 17,873 18,752 d e f ll ,7 8 0  def 598
G eorgia R R . b . . ............... Mch 301,783 275,339 86,858 79,272J u ly  1 to  Moll 31 ............. 2 ,519,585  2,355,508 602,403 650,590
G reat N o rth ern , b - . . . . -M ch 4 ,429.958 4,007,644 1,572,188 1,082,282J u ly  1 to Mch 3 1 .............46,111.371 47,502,310 18,704,425 20.133,101
Greenwich & J o h n s .b —J a n  1 to  Mch 31 ...........  32,377 31.270 17,259 16,756J u ly  1 to  Mch 31 ...........  90,910 92,995 51,003 46,792
H ocking  V alley_________ Mch 452,752 748,310 86,940 300,586J u ly  1 to  Mch 31 ............. 5 ,541,138 5 ,939,017 1,891,813 2,322.006
Illinois C e n tr a l .a ................. Mch 5,107,524 5,538,9 53 1,131,569 1,670,702J u ly  1 to  Mch 3 1 ______ 46.882.320 44,356,550 11,593,859 9,091,212
a In tcroccan lo  of M exico-M ch 841,230 769,259 310,558 291,220Ju ly  1 to  Mch 3 1 ______  6,699,625 6,287,594 2,484,884 2,224,715
L ittle  Falls ft D olgcv lllc .b—J a n  1 to  Mcll 3 1 ............ 18,591 17,335 5,290 6,318J u ly  1 to  Mcll 31_____  65,548 58,932 22,811 22,098
L oulsv  H cnd f t  S t  L . a . .F e b  88,086 86,557 13,264 21,546a  M arch ..................   98.302 124,008 13.802 45.830J u ly  1 to  Mch 3 1 ______  928,629 896,506 188,774 254,380
L oulsv ft N a s h v il le .b .. .M c h  4,874,074 4,700,530 1,601,551 1,505,184Ju ly  1 to Mch 3 1 . .......... 41,479,805 30,276,989 12,640,888 14,543,692
M aine C e n tra l .b ________ Mch 737,555 774,733 207,805 286,592Ju ly  1 to  Mch 3 1 _____  6,709.758 6,703,532 1,794,737 2,288.043
M ineral R an g e , b ________ Mcll 68.652 68,454 12,933 4,338J u ly  l t<> MOh 3 1 . ..........  509,039 640,124 21,554 80.71 1
M inn S t P A S S M .a . . .M c h  1,105,732 1,232,994 238.124 407,080J u ly  1 to  Mch 31_ .......... 9 ,971,970 11,781,011 3,140,955 5,140,022

Chicago D iv is io n .a ------Mch 728,031 808,915 125,914 314,150J u ly  1 to  Mch 31 ...........  6 ,780,123 6.522,178 1,500,835 1,907,729
M ississippi C e n tr a l .b . . .M c h  70,239 79,545 30,860 34,887Ju ly  1 to  Mch 31 ...........  695,234 660.588 292,392 270,154
Mo K an  A T c x a s .a .............Mch 2,241,099 2 ,261,802 385,650 391,251J u ly  1 to  Mch 3 1 ........... 22,746,697 20,455,508 6,173,256 5,464,014
M issouri Pacific ...................Mch 4,341,752 4.840.870 1,209,016 1.455,807Ju ly  1 to  Mch 31----------40,209,997 40,202,523 1 0 .119.148 11,998,607
N ash  C h a tt A S t  L .b  —  Mch 1,138,732 1,022,563 270,755 289,509J u ly  1 to  Mch 3 1_____  9,287,337 8,033,822 2,330,359 2,415,399
g N a t R ys of M exico____Mch 5,653,891 5.740.586 1,731,207 2,410,600J u ly  1 to  Mch 3 1 ______ 48.107,195 43,983,381 18,894,700 17,124,472
C N Y C ent f t  H ud  R lv .bM ch  8,247,122 8 .073,533 1,984,914 1,177,681J a n  1 to  Mch 3 1 ______ 23,147,987 22,501.020 4,294,331 4,508,663

L ak o S h  ft  Mich S o .b .M c h  3,985.808 4,226,539 1,199,959 1,417,800J a n  l to  Mch 3 1 ______ 11,117,129 11,711,542 2,955,580 3,926,033
e L ake  E rie  & W e s t.b .M c h  452,270 479.717 77,001 122,684J a n  1 to  Mch 31. ____ 1,280,373 1,324.061 191,504 347,775
Chicago Im l ft  S o .b .-M c h  333,605 408,970 80,544 132,779J a n  1 to  Mch 3 1 ______  944,080 1,103,018 208.600 370,300
M ichigan C e n tra l .! ) - ..M c h  2,410,085 2,572.040 510,430 853,218J a n  1 to  Mch 31 ............  6,900,326 6.860,917 1,299,604 1,970,067
ClcvcCIn Cll f t  S t L .b  Mch 2,555,219 2,690.818 033,581 786,008J a n  1 to  Mch 3 1 --------  . 7 ,132,557 7.180,622 1,400,591 1,907,042
P eoria  ft  E a s te rn , b -.M c h  267,409 277,718 45,381 93,050J a n  l to  Mch 31 ............  826,147 781,289 129,620 226,927
C incinnati N orth ern .b M ch  8 8 .0 1 3  119.013 12,875 30,333J a n  1 to  Mch 31 ............. 270,017 289,309 25,058 75,650

-----Gross E arn ings-----Current PreviousYear.51,524,7464,048,744
1,029,6492,775,397

398,0651,059,476
1,801,720

------ N et E arn ings—Current PreviousYear.
$618,3821,524,261

230,126569,387
85.733191,133

5,478,926

Year.$856.7272,218,510
388,115900,390
141,164360,466

6,005,565

R o a d s .  Y e a r .N  V C ft  H  R  (ro n c lu d e d )—  3• P i tts  f t  L ake E r ie .b ..M c h  1,216,952J a n  1 to  Mch 31______  3,248,841
N Y Chic ft  S t  L .b __ Mch 933,820J a n  1 to  Mch 3 1 .......... .. 2,652,093
Toledo ft  Ohio C e n t.b  Mch 351,230 J a n  1 to  Mch 3 1 .......... .. 974,248
T o ta l all l in e s .b ______ M ch20.842.283 _____ . , ___  _________  _________J a n  1 to  Mch 31--------- 58.502,778 59,642,895 12,796,401 16,939,038

N Y N H & H a rtfo rd .b .M c h  4,919.828 4 .970,929 1,479,789 1,733,269J u ly  1 to  M ch 31....46,245.543 44,794,809 15,741,188 16,546,912
N Y O n t f t  W e s te rn .a .-M c h  744,783 720,601 151,664 212,699J u ly  1 to  Mch 3 1 ...  7,008.578 6 .302,525 1,883,615 1,749,274
N Y Susq ft  W e s te rn .a .M ch  352,412J u ly  1 to  M ch 31 ............. 2,868,606
N orfolk f t  W e s te rn .b . . .M c h  2,885,340 J u ly  1 to  Mch 3 1 ............ 26,874,080
N orth ern  P a c if ic .b ..........M ch 4,959,709 . _____ ____ __ ____J u ly  1 to  Mch 3 1 .............49,751,708 55,005.200 19,639,730 2 1 ,5 5 3 ,9 4 9
Pacific C oast Co...............Mch 539,835 575,848 28,963 103,109J u ly  1 to  M ch 3 1 ............. 5,896,713 5,926,951 ----  ~ * -----------
P en n sy lv an ia  L ines—P ennsy lvan ia  R R . a  M chl2.999.492 13,924,573J a n  1 to  Mch 31______ 30,545,700 38,982,019

329,990 141,5612,619,770 049,190
3,154,285 1,081,162 _________25,923,927 9,714,869 10.631,915 

]40  1,924.355 2,117,71#

122.442762,271
1,353,78#

999.479 1,230,519

..M c h
.M ch

15,73041,711
228,109674,619
699.7071,898.129

8,00220,457
265,104734,713

1,081,3682,997,409

B a lt Chcs ft A t l . a . .J a n  1 to  Mch 31 
C um berland  V alley .J a n  1 to  Mch 3 1 . _____
L ong  Islan d  . a ...............MchJ a n  1 to  Mch 3 1 .......... ..
M ary land  Del & V a .a .M c hJ a n  1 to  Mch 3 1 .............
N  Y P h lla  ft  N orfolk a  MchJ a n  1 to  Mch 3 1 . ..........
N orth ern  C e n tra l .a __ MchJ a n  1 to  Mch 31______
P h lla  B alt ft W a s h .a .M ch  1,506,887J a n  1 to  Mch 3 1 ______  4,272,747
W est Jersey  f t  S c a .a .M c h  400,020J a n  1 to  Mch 3 1 ______  1,034,081

P en n sy lv an ia  C o .a ......... Mch 3,747,978J a n  1 to  Mch 3 1 ______ 10,371,145
G rand  R ap  ft  I n d .a . -M c h  444,630J a n  1 to  Mch 3 1 ............  1,220,409
P i t t s  CIn Ch & S t L .a .M c h  3,061,569J a n  1 to  Mch 3 1 ______  8,920,492 10,004,570
V a n d a lla .a __________ Mch 847,799 877,508J a n  1 to  Mch 31 ............ 2,423,939 2,484.587

T o ta l E as t of P A E  aM chl8 .063 .654  19.014,265J a n  1 to  Mch 3 1 ............ 50.029,484 52,897,483
T o ta l W est of P A EaM ch 8.480.510 0 ,464,395J a n  1 to  Mch 3 1 ____..2 3 ,0 8 6 ,0 8 4  26,618,441

G rand to ta l all lines a  M ch26.544.170 28,478,600

17,61541,069
236,260682,037
679,5561,746,805

7,64418,817
264,773724,639

1,065,1933.025.019 
1,505,7164.103.019 

436,8751,020,140
4,217,78911,959,514

451,4551,190,994
3,540,579

3,271,616 6,923,712 
def72 dcf2,08 1 

16,775 170,902 
5,091

3.850,19#9,344,893
2,498688

64,023220,635-
58,70#d c f l56,813 dcf36 ,211 

dcf2,244 def 1,55#def5,677
47,620102,585

130,313108,466
256,479549,307

27,519def64,990
901,6001,730,600

78,774123,225
730,333
177,899408,750

3,766,420

def 4.775 
68,69# 174,693 

153,652 332 ,205  
297 ,225  617,672 

57,914 dcf21 ,195 
942,6802,600,027 

91,011 141,930 
877,531 2,366,848 
182.707 519,95# 

4,530.6787,528,438 10,533,491 
1,980,718 2,192,6514,162,154 5,842,02#
5.747.144 6 ,723,329J a n  1 to  Mch 3 1 ............ 74,615,508 79,515,924 11,690,592 16,375.517

67,724 152,818 
1,321,403 9,625,954 

430,32# 3,008,391 
91,865 726,395 

1,843,595 14,271,227 13,420,741 
812,157 714,1224,926,704 4,671,714

48,57793,861
1,258,35510,546.177

284,2242,976,538
86,010748,512

1.628,589

314,671 2,454.881 
50,480 452.347 

def 1 10 6,796 
3977,057 P761.552 

18,376 109,819 
225,431 2,525,347

262,68#-2,370,217
34,68#441,20#

3917,768
P97.477|)013,51#

14,35#96,737
227,47#1.567.424

R u t la n d .! ) ................. .........M ch 252,857 247,013J a n  1 to  Mch 31 ............  700.599 647,159
S t Louis A San F ra il_ b .-M c h  3,665,561 3,691,232J u ly  1 to  Mch 3 1 .............33,308,098 31,660,413

Chicago A E a s t 111.b .M ch  956.927 1,223.060J u ly  1 to  Mch 3 1 . ..........  9,538.722 9,292,569
E van sv  A T er H a u .b .M c h  217,266 228,671J u ly  1 to  Mch 3 1 ______  2,041.288 1,883,019
T o ta l a ll l in e s .b ............Mch 4,839.753 5.142,064J u ly  1 to  Mch 3 1 ______44.948,108 42,830,601

Seaboard  A ir L in e .a ___ Mch 2,253,820 2,035,275J u ly  1 to  Mch 31______ 16,300,429 14,967,205
S ou th ern  R y  —Mobile A O hio, b ..........Mch 1,017,346 932,387J u ly  1 to  Mch 31 ............. 8 ,359,492 7,858.942

Georgia Sou A F la .b .M c h  209,998 211,584Ju ly  1 to  Mch 3 1 ______  1,847.013 1,809,180
T idew ate r A W estern  b-M ch 0,808 7,048Ju ly  1 to  Mch 31______  64,026 60,226
Toledo S t L  A W e s t .a .  .M ch 311,089 316,479J u ly  1 to  Mch 3 1 ______  2,850.383 2,853,347
W rlghtsv  A T ennlU c.b-M ch *39,715 *32,642Ju ly  1 to  Mch 31 ............  *208,899 *245.757
Yazoo A Miss V alley .a -M ch  910,177 891,746J u ly  1 to  Mch 31______  8.502,838 7,848,252

IN D U S T R IA L  C O M PA N IE S.
lo ss  E arn ings---------------N et E arn ings-C ur 'C om pan ies.

Atl Gulf A W  I SS L ines—S ubsid iary  Cos........FebJ a n  1 to  Feb 2 8 ______
A blng ton  A R ockland  El L tA Pow er C o .b ............. MchJ a n  1 to  Mch 31______
B lackstone Val G A E l b MchJ a n  1 to  Mch 3 1______
E d  E l Co (Brockton) b -.M c hJ a n  1 to  M ch 3 1 ______
Fall R iver Gas W k s .b - .M c hJ a n  1 to  Mch 31 .............
H oughton  Co E l L t . b . . .MchJ a n  1 to  Mch 3 1 ______
Lowell Elcc L t  C o rp .b - .M c hJ a n  1 to  Mch 3 1______
g Mcx L t A Pow er C o .. .M chJ a n  1 to  Mch 3 1 .............
Minn Gen E lc c .b -----------MchJ a n  1 to  Mch 3 1 ______
Sierra  Pacific El C o .b __ MchJ a n  l to  Mch 3 1 ______

a  N et earnings here given are  a fte r  d ed ucting  taxes, b N et earnings here g iven a rc  before d educting  taxes. c Includes th e  New Y ork A O ttaw a , th e  S t. Law rence A A dirondack  a n d  th e  O ttaw a  A New Y ork R y .. th e  la tte r  of w hich, being a  C anadian  road , does n o t m ake re tu rn s  to  th e  In te r-S ta te  Com merce Com mission. e  Includes th e  N orthern  Ohio R R . g These resu lts  a re  In M exican currency .p  For M arch m iscellaneous charges a n d  c red its  to  Income w ere $9,812 cred it, aga in st $3,582 charge In 1910, and  for period from  J u ly  1 to  M ch. 31 were $100,191 c red it In 1911, against $375,798 In 1910.s A fter allow ing for m iscellaneous charges to  Incom e for th e  m on th  of M ch. 1911, to ta l n e t earnings were $321,904, aga in st $304,130 la st y ea r, an d  for period from  J u ly  1 to  M ch. 31 were $2,088,291 th is  y ea r, ag a in s t $3,006,078.* Includes $21 o th e r Income for March 1911. aga in st $103 In 1910, am i to t  period from  Ju ly  1 to  M arch 31 Includes $757 In 1911, aga in st $838 la s t  y ea r. LiJ

Current Previous Current PreviousYear. Year. Year. Year.5 $ $ $
1 1,527,209 1,312,172 6,818 dcf46,59713,153,231 11,282,598 2,038,393 1,831,861

1,392.910 1,320,768 237,770 243,2542,801,463 2,612,387 510,233 504,54#
7,369 6,887 1,141 1,78425.461 23,331 6,325 8,44#

86.986 81,458 40,045 41,751298.920 268,045 152,730 138,918
28.228 25,524 13,053 12,56592.690 80,219 43,738 39,703
31.967 32,176 11,165 11,743108.794 105,710 46,816 43,955
21,371 21,699 11,180 10,98378,068 76,158 44.898 43,134
38.673 35,037 15.343 15,082123,347 100,036 52.302 47,811

677.625 502,898 405,785 375,6272,045,742 1,584,307 1,350,791 1,200,783
110,191 103,906 64,000 62,39#304.285 325,755 214.401 207,002
45,140 44,689 29,833 29,993139.023 141,885 90,347 88,57#

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



1 2 3 0 T H E  C H R O N IC L E [VOL. LXXXXII.
Interest Charges and Surplus.

— In l . , R entals. & c .—  — Dal. o f N et E arn s .—  Current Previous Current PreviousR oads. Year. Year. Year. Year
3 S $ $

Bangov \  A ro o sto o k ____M ch 102,479 87,021 £35,341 £90,897J u ly  1 to  M ch 3 1 ---------  871,355 758,490 £104,301 £298,902
C en tral o t New J e rse y — Mch 520,024 550,222 490,704 338 317J u ly  1 to  M ch 3 1 ---------  4,727,580 4,501,083 4,510,573 5,022i208
C hesapeake & O h io .......... M ch 050,190 553,082 02 290 085 028J u ly  1 to  M ch 3 1 ---------  5,709,809 4,063,152 2,037,112 4 ,869’,221
C uba R R  Mch 59,675 30,067 105,579 118,009J u ly  1 to  M ch 31----------  398,925 325,210 581,098 426,155
D enver & R io  G rande Mch 477,607 454,953 <hlef.38,300 d2 0 9 ,5 8 2J u ly  1 to  M ch 3 1---------  4.469,192 3,998,512 d l .060,815 d l , 9 9 8 ,287
D ulu th  So Sll & A tl .M ch  90,380 95,649 £def53,297 £9,032J u ly  1 to  M ch 3 1 ---------  803,745 806,252£defl33,582 £deI51,854
G eorgia R R .  --------Mch 05,577 67,705 £30,046 £21,319J u ly  1 to  Mch 3 1 . ...........  008,908 551,315 £75,404 £190,434G reenw ich & Jo hn son v —

J h h  \  to  Mch 31 ............. 13,511 12,217 £4,107 £4,854Ju ly  1 to  Mch 3 1 ---------  38,668 37,851 £13,355 £9.744
L itt le  Falls & Dolgcvlllc—■J a n  1 to  M ch 3 1 . ..........  5,420 1,875 £ d e fI5  £4,077J u ly  1 to  Mch 3 1 ---------  15,179 7,742 £8,159 £15,729
L oulsv  H end  & ,St L -------- F eb  10,039 14,019 £dcl3 ,009 £8 ,0 0 2M arch------- -------------------  20,017 21,030 £(leffl,923 £25.197J u ly  1 to  Mch 3 1 ............. 161,443 148,243 £31,539 £110,755
M ineral R an g e ----------------- Mch 12,740 19,521 £1,444 £ d e f l4 ,034J u ly  1 to  Mch 31______  114,910 128,263 £dc(80,901 £dcf36,079
Mo K an  & T e x a s . . ..........M ch 500,828 499,018 £dcf90,123 £def25,451Ju ly  1 to  Mch 3 1 . ..........  4 ,550,729 4,217,913 £1,913,894 £1,430 ,880
N Y O n ta rio  & W e s t_____ Mch 130,224 102,829 21,440 109,801J u ly  1 to  Mch 31______  1,080.000 805,427 803,055 883,847
N orfolk 3* W e s te rn ______ Mch 497,213 443,127 004,475 054,054Ju ly  1 to  Mch 3 1 ______  4,617,570 4,100,205 0,109,732 0,847,052

IN D U S T R IA L  C O M PA N IE S.
— Tnt., R entals. A c.—  — Dal. o f  N et E a rn s .—  Current Previous Current Previous0om pan ies. Year. Year. Year. Year.

5 5 5 $A tl Gulf A W  I S S  L ines—S ub sid ia ry  Cos_______ F eb  157.094 103,972 80,676 70,282J a n  1 to  F eb  2 8 ---------  315,280 327,757 194,953 176,788
A blng ton  & R ockland  EIcc

L t  & Pow er Co------------Mch 636 757 505 1 027J a n  1 to  Mch 3 1 ............ 1,909 2,120 4,410 6,314
B lackstone  Val G & E l . .M ch 29,705 29,105 10,340 12,580J a n  1 to  Mch 3 1 ............. 00,190 88,091 62,540 00,827
E d E l Co (B ro c k to n ) . ..M c h  4,845 3,953 8,208 8 ,0 1 2J a n  1 to  Mch 3 1 ............  14,606 13,203 29,132 26,440
F all R iv  G as W k s---------- Mch 4,384 3,589 0,781 8,154J a n  1 to  Mch 3 1 ..........   13,129 10,708 33,087 33,247
H oughton  Co E l L t -------- Mch 5,101 4,910 0,019 0,073J a n  1 to  Mch 3 1 ---------  16,351 15,384 28,547 27,750
Low ell E lec L t C o rp ----- M ch 4,703 4,721 10,580 10 301J a n  1 to  Mch 3 1 --------  14,422 14,134 37,880 33,677
M luncap Gen E lc c ---------- Mch 35,445 31,427 28,555 30 ,07 ''J a n  1 to Mch 3 1 ---------  101,801 90,307 112.540 110,005
S ierra  Pacific E l Co............Mch 5.702 5,624 24,131 24,309J a n  1 to  Mch 3 1 ............  17,101 16,838 73,180 71,741

d These figures a rc  a fte r  allow ing for o th e r Incom e an d  for d iscoun t a n d  exchange. T he sum  of $10,000 Is d ed u cted  e v e ry  m on th  from  su rp lu s  an d  placed to  th e  c red it of th e  renew al fu n d .£  A fte r allow ing for o ther Income received .
ELECTRIC BAIL WAY AND TRACTION COMPANIES.

N am e o f  Road.

A m erican R ys Co------

B ato n  Rou^o K1 C o . B in g h am ton  Rallwa: B lrm  R y . L t A Pov Brock A JPlyra S t Ry B klyn  R ap T ra n  Sys Cape B reton E lec Co C arolina P ow  A L t Co C ent P k  N A fi Rlv Ccntr«al P enn  T r a c . . .  C ha ttan o og a  R y A LtChicago R ys C o___Clev Palnesv  A East. Clcv S ou thw  A Col. C olum bus (Ga) E l Co Coney Isl A B k ly n . . .D allas E lec t C orp__D etro it U nited  R y __D D E  BA B at (Roc) D ulu th-S uperior T rac  E a s t S t Louis A S u b . 'El Paso E le c tric____Falrm  A C larks T r Co F t W ayne A W abash V alley T rac tio n  Co 42dS tM «S N A v 'R ec) G alv -IIouslon  E l C o. G rand R ap ids R y  C o. H av a n a  E lectric  Co._ H onolulu  R apid  T ran  A L an d  Co. . . H oughton  Co T r C o. _ H udson  A M an h attan  Illinois T raction  C o. . Tntcrbor R T  (S ub ). .  In te rb o r  R  T  (Elcv) . Jacksonv ille  Elcc Co K an  C ity  R y  *  L t Co L ake  Shore Elcc R y . L ong  Island  E lec tric . M etropo litan  S t(R ec) MUw El R y  A L t  Co. Miliv L t. H t  A T r  C o. M on trea l S tre e t R y . N ashville  R y  A L ight New O rleans R y A L t N Y C ity  In tc r b o r o . . N Y A Long Island  T rN Y A Q ueens C o------N orf A P ortsm  T r Co N ortham  E asto n  A W N orth  Ohio T rac  A L t N o rth  T exas E lcc C o. N orthw est E lev  C o ..  O cean E lec tric  (L  I ) .  O klahom a C ity R y . .

Latest Gross E arn ings.
Week or M onth . Cu rrent Year. PreviouYear. CurrentYear. PreviousYear.

5 5 5 5M a rc li____ 308,731 305,520 909,764 866.878M a rc h ____ 20.70C 24,407 54.909 62.08CM a rc h ____ 122,6711 118,703 356.171 323,S91M a rc h ____ 4 3 ,14C 42,220 130,222 125,019M arch ____ 9,188 8,407 27,375 25,901Ja n u a ry 28,499 27,180 28.499 27.180M a rc h ____ 227,023 214,798 682,306 636.202M arch . 7,303 7,282 21,194 20,753Decem ber 1801 036 1686. Ill] 21,867,542 20,662,592M a rc h ____ 24,199 23,866 73,725 70,866M a rc h ___ 22,664 19,096 09,252 57,204Decem ber . 80,180 48,145 637,372 595,022M a rc h ____ 66,978 63,884 194,736 184,117M a rc h ____ 72,395 67,580 215,193 194,649Ja n u a ry 1432,472 1020,613 1,432,472 1,020,613M a rc h ____ 24.075 25.070 08,242 64,856M a rc h ____ 83,648 80,134 238,161 214.041M a rc h ___ 38,243 33,353 114,310 97,714D ecem ber 103,508 102.124 1,495,543 1,480,910M arch . . . 129,528 114.8 19 388,867 338,7703d w k A pr 181,787 155,046 2,701.989 2,467,222Decem ber 49.712 49,597 015.095 624,709M a rc h ____ 88,759 85,816 251.047 241,4 44M a rc h ____ 176.892 200.254 534,290 563.681M a rc h ____ 57,090 51.579 173.709 163,376Afarch ____ 53,300 44,188 155,420 120,111
F eb ru ary  _ 122.094 111,183 253,877 234,438D ecember 1 13,208 106.608 1,433,908 1.339,110M a rc h ____ 116,287 105,144 327,381 291,674M a rc h ____ 89,706 86,21 1 203,009 251,031W k A pr 30 43,756 40,463 772,061 681,038
F eb ru ary  . 37,824 36.536 76.745 72.075M a rc h ____ 24,090 27,019 67,013 74.524M a rc h ____ 263,048 758,326 648.576F ebruary  . 531,028 447,434 1,100.970 940.836D ecem ber 1381.493 1315,346 14.028,051D ecember 1378,897 1325,706 15.321,465M a rc h ____ 51,900 52,557 151,638 143 .i27M a rc h ____ 656,061 622,555 1,912,619 1,788.017M a rc h ____ 86,528 85.98 4 247.356 235,855D ecem ber 13,21 l 11.912 209,409 189.545Decem ber 1110.019 11 17.001 14.043.026 13,796,930M a rc h ____ 391,825 373,915 1,180,315 1,106,813M a rc h ____ 74,191 72,158 221,879 204,636M a rc h ___ 371,992 336,196 1,072,854 065,794M arch 156,961 149,276 470.147 434,314F ebruary  . 559,812 521,184 1.138,876 1,065,263D ecember 21 452 14,869 232,958 172,929343.104Decem ber 24,795 22,494 370,729D ecember 85.605 72,772 1,123.153 980,291M a rc h ___M a rc h ____ 161,79712.764 153,932 482,05335,563548.871

449,777
M a rc h ____ 190.186 173.425 484.575M a rc h ____ 142,938 128,679 376.035 327,610A p r i l_____ 184,069 182,608 736,016 730,103Decem ber 3,101 3,154 110,988 108,600F eb ru ary  . 47,346 37,977 100.401 78,031

J a n .  1 to latest date.

N am e o f Road.

P aducah  T r & L t  C o. Pensacola E lec tric  Co Port(O rc) R y ,L  APCo. P ug e t S ound E lec C o. R ichm ond L t  A R R . Rio do Jan e iro  T ram  L igh t A Pow er C o. S t Joseph  (Mo) R y L t H ea t A Pow er C o. Sao P au lo  T r L t A P .  S av an nah  E lec tric  CoS ea ttle  E lec tric  C o__Second A venue (Rec) S outhern  B ou levard . Sou W isconsin R y Co S ta te n  Isl M id la n d .. .  T am p a  E lec tric  Co_. T hlrd  A venue (R ec). Toledo R ys & L t C o. T oron to  R y C o . . _ T w in C ity  R ap  T ra n . U nderground E l Ry of L ondon—T hree  tu be  lines__M etropolitan  D ls t. Lrn ltcd  T ram w ays.Union (R ec )______U nion Ry,GAECo(IU) U nited  R R s of San F r W estchcs Elcc (Rec) W hatcom  Co R y A L t Y onkers R R  (R ec). Y oungst A Ohio R lv .

Latest Gross E arn ings. J a n .  1 to latest dale.
Week or Current Previous Current PreviousM onth . Year. Year. Year. Year.

M a rc h ____ S20,541 518,399 S63,033 559,911M a rc h ____ 22,841 21.536 67,530 61,956M a rc h ____ 515,753 435,652 1,505,640 1,259,739M a rc h ____ 143,638 157,779 418,024 433,366Decem ber 23,400 21,460 341,139
M a rc h ____ 967,963 796,781 2,008.751 2,355,571
M a rc h ____ 87,728 82,450 261,842 251,038M a rc h ____ 279,205 231,888 841,078 676,348M a rc h ------ 53,062 49,907 153,165 143,935M a rc h ____ 458,458 461,289 1,365,744 1,360,063D ecem ber 64,015 65,739 844.817 852,462Decem ber 8,507 7,484 11 1,145 91 ,249M a rc h ____ 14,591 13,890 43,232 40,139Decem ber 15,789 15,272 261,391M a rc h ____ 56,804 54,061 107,363 163,706D ecember 291,416 273,346 3,538,476 3.063,089W k A pr 7 33,109 30,317 436,807 416,645F eb ru ary  . 3d wk A pr 335.010 307,774 693,854 032,265145,094 131,571 2,249,521 2,122,187
W k A pr 29 £13,985 £13,420 £239,885 £226,525W k A pr 29 £11,515 £10,867 £199,560 £184,327W k A pr 20 £6,239 £5,817 £95,958 £95.380Decem ber 172,758 155,962 2,227,944 2,017,880M a rc h ____ 253,439 246,120 781,500 752,605M a rc h ___ 657,176 048,204 1,873.070532,423 1,846,853Decem ber 41,9-11 34,671 445,877101,855M a rc h ____D ecember 31,30152,375 32,837 06,088
F eb ru ary  . 15,867 13,169 32,788 27,145

Electric Railway Net Earnings.— I n  th e  fo llo w in g  w e  s h o w  
P T p / S r > ^ 8V in t  ̂ th e  n e t  e a r n in g s  to  la t e s t  d a t e s  o f  a ll 
kjLl'jL I KIC- r a ilw a y s  fro m  w h ich  w e  h a v e  b e e n  a b le  to  p ro 
c u r e  m o n th ly  r e tu r n s . T h e  r e tu r n s  o f  th e  d if fe r e n t  r o a d s  
a re  p u b lis h e d  b y  u s  e a c h  w ee k  a s  s o o n  a s  r e c e iv e d , a n d  o n c e  
a  m o n th  w e  b r in g  to g e th e r  a il  th e  r o a d s  r e p o r t in g , a s  is  d o n e  to -d a y .

Roads.
A m er L t A T r Co...............Mch
A tlan tic  Shore R y .b ____MchJ a n  1 to  Mch 31______
A uro ra  E lgin  A C hic. b ..M c h
B angor R y  A E lcc C o. a-M chJ u ly  1 to  Mch 3 1 ______
B aton  Roupc E lec C o .b .M chJ a n  1 to  Mch 3 1 __ _. .
B irm ingham  R y ,L A P ..M c h  J a n  1 to  Mch 31______
B rockton  A P lym o uth .b .M chJ a n  1 to  Mch 3 1 ______
Cape B reton Elcc C o .b .M chJ a n  1 to  Mch 3 1 ______
Carolina Pow  A L t C o ._MchJ a n  1 to  Mch 31______
C entral P cn n a  T r Co___ Mch
C hattan o og a  R y  A L t.a .M c hJ a n  1 to  Mch 3 1 ............
Chicago R ailw ays Co____J a n
Clevc Palnesv  A E as t .a  MchJ a n  1 to Mch 3 1 ............
CIcvc S outhw  A C o l.b  MchJ a n  1 to  Mch 3 1 ______
C olum bus (Ga) Elec C o.b.M chJ a n  1 to  Mch 31 _____
Com m onw ealth Pow er R ailw ay  A L igh t Co (Mich) a FebJ a n  1 to  F eb  2 8 ___  _
D allas E lectric C orp . b . ..Mch J a n  1 to  Mch 3 1 ______
D etro it U nited  R y .b . .- M c hJ a n  1 to  Mch 3 1 ______
D ulu th-S uperior T r Co b MchJ a n  1 to  Mch 3 1 ............
E as t S t Louis A S u b .a .-M c hJ a n  1 to  Mch 3 1 ............
El Paso  E lec tric  C o .b . .M c hJ a n  1 to  Mch 3 1 . ..........
F a irm on t A C la rk sb .b .-M o hJ a n  l to  Mch 3 1 ............
F t  W A W ab V alT rC o .b  FebJ a n  1 to  Feb 2 8 ______
G alv-H ouston  Elec C o .b .M chJ a n  I to  Mch 3 1 ______
G rand  R apids R y . a ___ MchJ a n  1 to Mch 3 1 ............
H onolulu  R ap  T r A L .b .F e bJ a n  1 to  Feb 2 8 ............
H oughton  Co T rac  Co .b .M chJ a n  1 to  Mch 3 1__ . . .
Illinois T rac tion  Co . a  FebJ a n  1 to  F eb  2 8 ______

Jacksonv ille  Elec Co b -.M chJ a n  1 to  Mch 3 1 ______
K ansas C ity  R y A L t.b .M c h
L ake Shore E lec R y .a  ..M c h
q M exican T ra m w a y s .. MchJ a n  1 to  Mch 3 1 ______
Mllw E lcc R y  A L t .b  MchJ a n  1 to Mch 3 1 . ..........
MUw L t. H t A T r C o .b .M ch
M ontreal S tree t R y  bo c t  i to  Mch 3 1 -;;_ . 
N ashville  R y  A L t . a  MchJ a n  1 to  xMch 31 ............
N orf A P o r tsm o u th .b - .M c h
N or Ohio T rac  A L t .a . .M c h  J a n  1 to  Mch 31____

Current Previous CurrentYear. Year. Year.% S 5 5i 306,478 275,348 298,122 265.9271,066,712 066,172 1,030,671 938,965
i 20,700 24,407 450 8,81654,969 02,086 2,112 14,340
, 122,679 118,708 47,700 49,2651,290,029 1,181,808 546,478 526,288

43,146 42,220 18,428 21,429440,553 425,651 237,105 231,809
9,188 8,407 3,736 3,00627,375 25,901 10,427 9,190

227,023 214.708 110,016 100,880632.306 030,292 333,437 291,970
7,303 7,282 1.304 1 .49221,19 1 20,753 3.G07 1 .872

24,199 23,800 9,924 10,53173,725 70,866 30,879 28,853
22,664 19,096 9,134 7,56769,252 57,204 28,561 19,655
66,978 63,884 18,435 10,067194,736 184,117 48,828 42,484
72,395 67,580 29.850 25,206215,193 194,649 90,391 74.707

1,432,472 1,020,613 365,051 243,808
24,075 25,070 10,188 11.78568,242 04.850 27,789 27,433
83,648 80.134 33,303 31,940238,161 214,041 93,881 72,57038,243 33,353 20,713 16,828114.310 97,714 62,144 47,445

423,689 374,020 180,782 158,105896,805 807,292 403,757 354,116
129,528 114,849 45,592 37,608388,867 338,770 145,946 108.817
772.719 725.233 282,150 254,8262,183,194 1,902,403 779,701 697,813
88.759 85.816 36,835 31,714251,047 241.444 07,123 89,703

176,892 200,254 71.978 93,037034,296 563,681 227,031 254,840
57,090 51,579 24,370 22,015173,709 163,376 75,977 76,570
53,300 44,188 34,533 27,199155,426 120,111 101,395 73,202

122,094 111,183 51,080 50,202253,877 234,438 110,433 104,654
116,287 105,144 45.302 37,471327,381 291,674 122,318 94,410
89,706 86,211 38,023 39,011203,009 251,031 112,203 109,015
37,824 36,536 18,788 16,64476,745 72,075 35,414 34,016
21,000 27,019 11,245 13,888G7.913 74.524 24,873 32,601

531,028 447,434 216,088 176,0751,100,970 040,836 438,121 38 l ,034
2,742,786 2,678,216 1,456,082 1,542,55622.122,896 21,530,080 11.502.872 12,045,746

51.900 52,557 23,524 28,584151.638 143.127 68,030 68,376
656,061 622,555 301,10!) 275,4726.420,210 5,961,714 2,602,829 2,007,247

80,528 85,984 30.707 30,8-12247.356 235,855 100,04# 90,808
516,170 464,509 200,749 248,1881,486.641 1,348,067 763,901 693,801
391,825 373,915 109,531 166,8301,180.315 1,106,813 536,054 489.968
74.101 72,158 34,512 37,148

221.870 204.030 109.942 101,345
371,992 336,190 137,508 115,4002,202,915 1.992,236 832,442 775,252
156,961 149,276 61,582 61,556470,147 434,314 102,251 186,016
101,707 153,032 62,489 63,0041,561.876 1,438,188 674.560 022,140
190,186 173,425 79.336 74,260548,871 484,575 226,248 198,403
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Zross E arn ings-
R oa d s.

N orth  T exas E lec Co b MohJ a n  1 to  M ch 3 1 ---------
O klahom a C ity R y . b —  FebJ a n  1 to  Feb 2 8 ---------
P ad u cah  T r & L t C o_b--M chJ a n  1 to  Mch 3 1 ____ _
P ensacola E lectric  Co b-M chJ a n  1 to  Mch 3 1 ______
P hlla  Co (P tts)  _ a______ MchA pr 1 to  Mch 3 1______ ;
P ortland  (Ore) R .L & P  a  MchJ a n  1 to  Mch 3 1 .............
Pough C’y Sc W ap F ’lis E l R y .b —J a n  1 to  Mch 3 1 ______  "
P ug e t Sound Elec C o .b-M chJ a n  1 to  Mch 3 1 ______
R io dc Jan e iro  T r.L & P  a  MchJ a n  1 to  M ch 31______
S t Joseph  R .L .H & P .a - -M c hJ a n  1 to  Mch 31 ............
Sao Paulo  T r, L  Sc P  a --M chJ a n  1 to  Mch 3 1 ______
S av an nah  E lec tric  Co. b-M ch J a n  1 to  Mch 3 1 -  
S ea ttle  E lec tric  C o .b  —  MohJ a n  1 to  Mch 3 1 ------- -
T am p a  E lec tric  Co b —  - MchJ a n  1 to  Mch 3 1 ---------
T rl-C lty  R y  Sc L t  Co .a --M c hJ a n  1 to  Mch 31---------
Tw in C ity  R  T  C o .b ----- MchJ a n  1 to  Mch 3 1 ............
U nderground  Elec R ys, L o n d o n -  M etropolitan  D istrict-M ch *J a n  1 to  Mch 31 .............

London Elec C o-------- MchJ a n  1 to  Mch 31 .............
London U nited  T ram -M chJan  1 to  Mch 31---------

Union Ry,t»as«f;El(Ill) a MchJ a n  i to  Mch 3 1 ---------
U nited  R ys of S t L ou is .aM chJ a n  1 to  Mch 3 1 .............
U nited  HRs of S an  Fr__M chJ a n  1 to  Mch 3 1 ---------
V irginia Ry Sc Pow  C o. _MchJ u ly  1 to  Mch 3 1 ---------
W hatcom  Co R y  Sc L t.b .M ch  J a n  l to  Mch 3 1 ---------

a  N et earnings here g iven a rc  a fte r  d ed u ctin g  taxes, b Net earn ings here g iven a rc  before ded u ctin g  taxes . l/ T hese resu lts  a re  In M exican currency .
Interest Charges and Surplus.

C urrent P rev iou s C urrent P rev ious
Y ea r . Y ea r . Y ea r . Y ea r.

$ S $ 561.389142,938 128,079 68,044370,035 327,010 172,189 140,871
47.34G 37,977 16,380 15,330

100,401 78,031 35,682 32,428
18,399 9,220 0.533

03,033 59,911 29,095 21,793
22,841 21,530 8,855 8,887
07,530 61,956 26,918 25,424

1,884,369 1.910,002 809,860 942,312
20,869.542 19.808,997 9.102.356 8,670,925

515,753 435,052 275.837 22^,756
1,505,040 1,259,739 753,609 655,641

’ h— .37,506 30,957 15,581 5,470
143,638 157,779 37,255 32,601
418,024 433,300 89,833 10.6,482
967,903 790,781 400,272 360,776

2,908,751 2.355,571 1,475,010 1,072,121
87,728 82,459 33,204 32,259

201,842 251,038 107,457 102,313
279.265 231,888 177,303 146,917
841,078 670,348 537,558 461,491

53,062 49,907 18,292 17,858158,165 143,935 55,414 53,454
458,458 461,289 186,020 182,2461,305,744 1,300,003 571,000 507,831

50,804 54,061 28,551 25,078167.363 103,700 82,103 7.058
220,758 198,777 93,184 85,462683,488 G07.149 285,707 251,685
625,104 598,402 290,912 293,6261,821,039 1,719,320 850,508 830,290

on—£02,830 £57,901 £34.179 £30,040£182.96 4 £109,687 £ 0 9 .19 l £87.054
£67.301 £62,642 £35.240 £31.503£195,959 £185.445 £103,149 £93,560
£24,547 £28.298 £5,147 £8.174£69.475 £73,350 £14.279 £18,087
253,439 240,120 106,145 103,580752,605 323,007 300,453
982,271 972,403 289,774 200,0172,707,180 2,658,768 832,870 737,584
657,176 618,204 293,779 2C0.4311,873,070 1,846,853 805.709 757,450
185,328 173,127 85,200 93,4771,073,369 1,520.937 827,29G 743,888
31,301 32,837 13,954 12,41090,088 101,855 42,205 37,443

— I n t . ,  R en ta ls , &c ~I3al. o f X e t  E arn s .-
R oads.

A tlan tic  Shore R y --------- MchJ a n  1 to  Mch 3 1 ---------
A urora Elgin Sc C hic------MchJu ly  1 to  Mch 3 1 ---------
B angor R y Sc E lec Ry__M chJu ly  1 to  Mch 31----------
B aton  R ouge Elec Co —  MchJ a n  1 to  Mch 3 1 .............
B rockton  So P ly m o u th - -MchJ a n  1 to  Mch 3 1 ---------
Cape B reton  E lec tric  Co. MchJan  1 to  Moh 3 1 ---------
C ha ttan o og a  R y & L t C o .MchJ a n  1 to  Mch 31---------
Clcvc Palnesv Sc E astern  MchJ a n  1 to Mch 3 1 ---------
Clcvc S outhw  Sc C ol----- MchJan  1 to  Mch 3 1 ---------
C olum bus (Ga) E lec C o .MchJ a n  1 to  Mch 3 1 ---------
C om m onw P,R& L(M lcli) .Feb J a n  i to Feb 28
D allas E lectric C orp____MchJ a n  1 to  Mch 3 1 ______
D etro it U nited  R y .____MchJ a n  1 to  Mch 31 ............
D ulu th-S uperior T r C o . _MchJ a n  1 to  Mch 31---------
E as t S t Louis Sc S u b ____MchJ a n  1 to Mch 31______
E l Paso  E lec tric  C o ____ MchJ a n  l to  Mch 3 1__ . . .
F airm on t Sc C Jarksb------MchJ a n  1 to  Mch 3 1 ---------
F t  W Sc W ab  Val T r ____FebJ a n  1 to F eb  2 8 ---------
G alv IIous E lec tric  C o-.M chJ a n  i to  Mch 3 1 ............
G rand R ap ids R y --------- MchJ a n  l to  Mch 3 1 ---------
H onolulu  R  T  Sc L a n d ..F e bJ a n  1 to  Feb 28---------
H oughton  Co T rac  C o .-M chJ a n  1 to  Mch 3 1 ______
In te rbo ro  R ap T r C o__ MchJu ly  1 to  Mch 31______
Jacksonv ille  E lec tric  Co.M chJ a n  l to  Mch 3 1 ---------
K ansas C ity  R y Sc L t . . .M chJu n e  1 to  Mch 31---------
L ake Shore E lec R y ------MchJ a n  1 to Mch 31 ------
Ml I vv Elec R y Sc L ig h t.-M chJ a n  l to  Mch 3 1 ---------
Mllw L t, l i t  & T r C o . . .  -M chJan  1 to Mch 31---------
M ontreal S tre e t R y . ----- MchO ct 1 to  Mch 3 1 ---------
N ashville  R y Sc L t C o .. .M c hJ a n  1 to  Mch 3 1 ------- -
Norfolk St P o rtsm o u th  ..M c h  Ju ly  1 to  Mch 31---------

C urrent P revious C urrent l 'r r  vtOUS
Y ea r. Y ea r. Y ea r. Y ea r.

$ 5 $ $
8,121 12,576 dcf7,071 dcf3,703

23,819 37,687 def2 1,707 def23,3 48
35.048 32,263 11,818 17,002

308,093 273,955 237.785 252,333
12,408 11,712 5.930 9,717

109,084 105,010 128.021 120,193
1,994 1,958 1,742 1,0485,964 5,818 4,403 3,372
1,564 1,704 def.170 d cf.3024,707 5,377 dcf. 1,100 clef 3,505
6,132 6,124 3,792 4,40716,087 10,170 14,790 12,083

19,400 18,161 10,450 7,04557,824 53,956 32,567 20,751
8,172 7,839 2.01G 3,94624,520 23.747 3,269 3,686

30,104 29.794 #3.806 #2,83990,058 89.382 10,045 #dcf 11,73 1
10,202 13,23 1 10,511 3,59428,426 39,370 33,718 8,075
97,808 101,248 88,974 56,917

197.830 201.610 205,927 152,500
27,610 20,317 17,976 11,26182,103 79,176 63,843 29,641

177.507 101,871 #120,491 #105,029
527,571 479,009 #294,588 #254,782
22.042 1 ,  11 7 14,793 12.297
60,125 58,250 30,998 31,453
45,850 - 26,128 48,4! l

130.289 135,561 90,742 119,279
8,247 8.575 16,123 13,44024,835 25,694 51,142 50,870

10.937 12,009 17,596 14,590
44,079 36,715 57.316 36,577
45,515 44,255 5,565 6,00791,039 68,013 19,394 10,641
24,684 23,080 20,602 14,39173,997 69,401 48,321 25,009
15,066 14,979 22.957 24,03245,288 16,102 66,915 03,813

0 ,6 1 1 6,358 #12,703 #10,87313,223 12,710 #23,109 #22,420
6,417 6,317 4,828 7,57119,499 18,998 5,379 13,693

889.316 783.850 #592,815 #689.8317.980.297 7,912,715 #3.828.235 #4,453,087
10,450 0,469 13,074 10,11530,865 27,824 37.765 40,552

197.914 174,893 103,105 100,579
1,899,523 1,718,458 793,306 888,789

34,790 34,803 1,917 2,039104,200 103.921 defl.1 5 4 dcf 13,023
118,517 110,092 #50,529 #59,236
351,071 326.721 #201,861 #174,118

6*8,590 67.303 #11,018 #14,687205,093 201,143 #39,742 #35,230
40.423 40,675 91,085 74,731229.205 212,586 603,237 562.666
33,390 33,690 28.192 27,806

100.17Q 101,070 92,081 84,940
81,477 65,287 1,012 dcf2,283582,390 578.428 112,164 43,711

R oa d s .
N orth ern  Ohio T r & L t-M chJ a n  1 to  M ch 31______
N orth  T exas E lec C o— MchJ a n  1 to  Mch 3 1 ---------
P aducah  T rac  & L t Co._M chJ a n  1 to  Mch 3 1 ............
P ensacola E lec tric  Co— MchJ a n  1 to  Mch 31---------
P ortland(O re) R y , L &P MchJ a n  1 to  M ch 3 1 ---------
P ough  C 'y& W ap Falls—J a n  1 to  Mch 31 ........... -
P ug e t S ound E lec C o— Mch' J a n  1 to M ch 3 1 ............
S t  Jo seph  R , L . I f  & P - .M c hJ a n  1 to  Mch 3 1 ---------
S av an nah  E lec tric  Co - -MchJ a n  1 to  M ch 3 1 - ..........
S ea ttle  E lectric  C o _____MchJ a n  1 to  M ch 3 1 ---------
T am p a  E lec tric  C o _____MchJ a n  1 to  Mch 3 1 ---------
T ri-C ity  R y Sc L t ............... MchJ a n  1 to  Mch 3 1 ............
T w in  C ity  R  T  C o______MchJ a n  1 to  M ch 3 1 ___  .
U nion R y , Gas Sc El (111) MchJ a n  1 to  Mch 31______
U nited  R ys of S t L ou is .-M ch• Ja il 1 to  Mch 31---------
V irginia  R y  Sc Pow  C o.-M chJ u ly  1 to  Mch 31---------
W hatcom  Co R y  Sc L t.-M c h  J a n  1 to  Mch 3 1 ............

c Includes d iv idends on  preferred  stock  #  A fter allow ing for o th e r  incom e received .

C urrent P rev iou s C urrent P rev iousY ea r. Y ea r . Y ea r . Y ea r .$ S $ 844,329 43,292 35.007 30,974133.115 129.875 93,133 68.528
25,137 18,78* 42,907 42.603-74,530 55,228 97.659 91,643

7,823 7,052 1.397 d c f .51923,507 21,170 5.588 017
6,080 4,913 2,771 3,97418.064 14,524 8,854 10,900

122,050 114,223 153,787 109,533370,275 334.455 383,394 321,186
3,909 7,778 #11,699 dcf 2,308

52,270 50,607 d c f .15,021 d c f .18,006153,593 151,062 def.03 ,060 def .45,580
19.381 18,142 13.823 14,11757,950 54,026 49.507 48,287
18,282 17,849 10 1155.388 53.417 26 37

115,593 110,109 7t ,027 72,137333,168 327,400 237,892 180,431
0,256 4,506 22.295 21,41218,020 13,GOO 63,483 64,359

cCO.518 C62.238 2G.GG0 23,224C187.608 98,099 73,444
Cl 40,079 Cl 40,229 156,833 153,399C420.238 C420.688 430,270 409,608

59,782 57,924 46.363 45,662
178,001 17 1,222 144,460 126,231
229,545 233,708 #63,700 #36,588
091.794 700,446 #151 ,96G #47,763

55,058 54.935 #32,810 #41,208
491,961 484.227 #357,584 #282,733

8,727 8.360 5,227 4,047
20,240 26,650 21.0G3 10,793

A N N U A L R E P O R T S ,
A n n u a l R e p o r t s .— A n  in d e x  to  a n n u a l r e p o r ts  o f  s te a m  

r a ilr o a d s , s t r e e t  r a ilw a y s  a n d  m is c e lla n e o u s  c o m p a n ie s  w h ic h  
h a v e  b e e n  p u b lis h e d  d u r in g  th e  p r e c e d in g  m o n t h  w ill b e  
g iv e n  o n  th e  la s t  S a tu r d a y  o f  e a c h  m o n t h .  T h is  in d e x  w ill  
not in c lu d e  r e p o r ts  in  th e  is su e  o f  th e  “ C h r o n ic le ”  in  w h ic h  
i t  is  p u b l is h e d . T h e  la t e s t  in d e x  w ill b e  fo u n d  in  th e  is s u e  
o f  A p r il 2 9 .  T h e  n e x t  w il l  a p p e a r  in  t h a t  o f .May 2 7 .

G ra n d  T r u n k  R a i lw a y  o£ C a n a d a .
{Half-Yearly Meeting—Results for Cal. Year 1 9 1 0 .)

A t  th e  h a lf -y e a r ly  m e e t in g , h e ld  in  L o n d o n  o n  A p ril 2 0 ,  
C h a irm a n  A lfr e d  W . S m ith e r s  sa id  in  s u b s ta n c e :

Favorable R esults.— In th e  ISrst half of 1910 we m anaged  to  p a r  th e  f u l 1 h alf-yea r’s d iv idend  on th e  2d preference s tock , which we h ad  n o t b ee"  able  to  do In th e  first ha lt of an y  o ther y ear since 1907; an d  In th e  second hair-year of 1910 we m anaged  to  p ay  a  sm all d iv idend  on th e  .Id preference s to c k —th e  llrst d iv idend  on th a t  stock  since th e  second h a lt of 1907. T he  gross rece ip ts o n  th e  G rand T ru n k  p roper for th e  la te  half-year Increased  £07,000 am i th e  w ork ing  expenses increased £37 ,543 , el v ine an  Increase In n e t traffic  rece ip ts of £.10.000. T here  was an  lnc-ca.se In receip ts of in te re s t on securities of con tro lled  lines and  tin balance  of general In te res t a cco un t of a b o u t £15 ,000 . w hich w as o nse t b y  a net Increase of a b o u t £13 ,000  In respeo t of th e  In te rest on d eb en tu re  stock  a n d  bonds. __To o b ta in  th ese  general resu lts we received an  Increase of £30 ,000  from  passenger rece ip ts , a lthough  we carried  114,000 less passengers, and  we received a n  Increase of £2,500 from  th e  carriag e  of fre ig h t anti live s tock , a lth o ug h  we carried  375.000 tons less th a n  In th e  sam e period  of 1909. T he  gross rece ip ts  w ere d irected  by  th e  s trik e  of tra in m en , which occurred  In Ju ly  —th e  loss d u rin g  th ree  weeks a m o u n ted . In round  figures, to  £ 140,000.L est too sanguine  conclusions should  he d raw n  from th is  s ta te m e n t. It shou ld  be rem em bered  th a t  M r. H ays estim ated  th a t  the increased  wages to  he given th is  y ear w ould am o u n t to  a b o u t £120 ,000.Capital O utlay.— On c a p ita l acco un t £270,000 has been sp en t In new w orks, cbtcllv  a t  M ontreal, Belleville. M idland an d  T oro n to , and  £10.000 on land  purchased; w hile £23,000 has been sp en t on acco un t of purchase  of 1 ,0 0 0  new  stee l coal ears.Or and T runk Western R ii.— Xeu> *30,000,000 Mortoaoe —G uaranty.— T he G rand  T ru n k  W estern  R y . Co. exercised Us o p tion  during  th e  h alf-year of redeem ing th e  o u ts ta n d in g  4%  Incom e bonds (original issue, *1,500.000 a t  8 5 % . W ith  reg ard  to  th e  G rand T ru n k  W estern , th e  tim e  has a rriv ed  w hen It Is necessary  to  p rov ide  fu rth er  cap ita l pow ers. We c an n o t longer delay  doub ling  th e  only p o rtion  of single trac k  on tills line, a  d istan ce  of 5 m iles, an d  It is also necessary  to p rov ide  new b lock-signaling, .additional sid ing  accom m odation  and  rolling  stock : to  com plete  th e  p ay m en t for th e  new shops a t  f la tt ie  C reek, and  to  re -p ay  m oneys advanced  for these  and  o th e r  purposes by  th e  G rand T ru n k  R y. Co. In  o rd er th a t  th e  com pany  m ay  ho p u t In a  s tro n g  financial position  as reg ards c a p ita l for a  consider able  period, pow ers had  been tak en  to  c re a te  a b lan k e t m ortgage  of *30,- 000,000, to  be g ua ran teed  .as to  p rinc ipal and  In terest b y  th e  G rand T ru n k  R y. Co.; *15,000.000 bonds will rem ain  In th e  trea su ry  to redeem  th e  ex isting  1st M, bonds a t  m a tu r ity , and  a portion  of th e  rem ain d er will be Issued, as req u ired , for th e  purposes m entioned  As fa r  as  th e  purposes a lready  m en tioned  a re  concerned, th e  m oney to  be raised  for them  will en ta il no add ition a l charge. T he G rand  T ru n k  W estern  R y. has m ore th an  earn ed  Its own In te rest charges for th e  p as t ten  years, so th a t  th e  d irec to rs  do n o t consider It p robab le  th a t  th e  G rand T ru n k  Co. will be called  upon to  assum e a n y  p ay m en t In fflvlnjr Its g u a ran ty .Grand T runk A ct 1011— A cquisitions— A dditiona l Perpetual Debenture S tock .— T he “ G rand  T ru n k  A ct 1911” has passed bo th  H ouses of th e  C anadian  P arlia m e n t, and  has received th e  royal a ssen t. (At th e  G ran T ru n k  m eeting  on April 20 th e  A ct w as duly  accep ted  an d  a u th o rity  was K'ven to  th e  d irec to rs  to  g u a ran tee  th e  aforesaid  bonds of th e  G rand  T ru n k  W estern  R y. Co. and  to  issue from  tim e  to  tim e  add itiona l conso lida ted  p e rp e tu a l d eb e n tu re  stock  to  th e  ex ten t below m en tion ed .— E d.)U nder th e  A ct pow er Is given to  acq u ire , hold , g u a ran tee , pledge and  sell tile  securities ot th e  M ontreal Sc S ou th ern  C ounties R y . and  to  Issue d eb en tu re  stock  to  p rov ide  th e  necessary  funds for such acq u isitio n . This Is an  elcotrlo line runn ing  over th e  V ic toria  Bridge, across th e  S t. Law rence R iver to  S t. L am b ert, w ith  pow ers to  ex tend ; it  i> now and  w ill be an  Increasing ly  v alu ab le  m eans of carry in g  and  developing su b u rb an  traffic  on th e  o th e r  side of th e  rive r an d  brlmrinjr It Into M ontreal.C lause 0 of th e  A ct pives th e  G rand  T ru n k  R y. Co. pow er to  Issue 4%  [consolidated  perpc tua ll d eb en tu re  stock  to  p rov ide  funds necessary to  acq u ire  th e  securities of th e  O ttaw a  T erm inals  R y . C o., which included th e  new union  s ta tio n  th a t  will be used by th e  C anadian  Pacific and  New Y ork C entral com panies, a n d  th e  new hotel a t  O tta w a — th e  C hateau  L au rler. Pow er Is also given to  p rov ide  funds In a sim ilar w ay  for acquiring; th e  securities of th e  L achlnc Jacq u es C artier Sc M alsonncuve R y . a n d  th e  G rand T ru n k  Pacific T erm ina l E lev ato r Co. Pow er w. •» plvcn In th e  A ct of 1910 to  acq u ire  all th ese  p roperties. , ^ A ,T he ann u al In te res t on th e  d eb en tu re  stock  au tho rized  to  be Issued for these  purposes Is lim ited  to  £100,000 [at a r a te  n o t to  exceed 4% J, a n d  th e  stock  so Issued c a n n o t be used for a n y  o th e r  purpose un til these  p roperties has been acq u ired . [This add ition a l stock will ran k  cuually  as to  secu rity  am i righ ts w ith  th e  consol, p e rp e tu a l d eb . s tock  here tofore  Issued.— E d.lGrand T runk P acific  R u . and Branch L ines . — On th e  m ain  line rail has been  laid to  P ra irie  C reek, a b o u t 186 miles w est of E dm o nto n  a n d  a b o u t
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1,102 m iles w est of W innipeg , an d  w ith in  60 miles of th e  su m m it of th e  R ocky  M ounta ins, In th e  Y ellow head P ass. D uring th e  w in ter con stru ction  cam p s were form ed from  P rairie  Creek over th e  su m m it to  T e tc  J a u n e  t.a che , a  d istan ce  of a b o u t 110 m iles, and  (t Is hoped to com plete  th e  g re a te r  p a r t  of th is section  d u rin g  th e  cu rre n t year. F ront P rince  I tu n e rt  on  th e  I aclllc C oast, th e  rail was laid  In an  easterly  d irec tion , a long  th e  
,.,a ? k n n f . th V Skc?,n a ,u lv e r ' for a  d istan ce  of loo  m l'es. an d  l t  Is hop ed ,
an d  to  la y  a  good. portlo Y o f «icUtrac k  fr!.m "tIds 'po?nt°to AM CTmorcTltFs?
& ow * 2i t  5‘? r v ^ ?
son  miinsa ^ CrhJ i ‘,?eCh ft4. p rescnt.u n d e r  con stru c tion  a m o u n t in all to  a b o u t ?hl°>, 13 e.vpected th a t  over .100 miles will be com pleted
V. OO. p 1044- v S l  7 ^ - E d ajn<i TrUDk Pac,flc  U ranch L ines Co

#£ra£ 2  developm ent Co .— No lan d  w as given us for tow nr Aunk Pac.Ifl°  R Y J: a ll our land  w as p u rch ased  by thfc .‘?krcPc y ,of th ® D evelopm ent Co. T he D evelopm ent wm of V10, aru  P artia lly  on deferred  p ay m en ts , and  m orehnJ n«rPJ^„?n ,th e  *7a rk ° t '  as o pp o rtu n ity  o ilers. T he  D evelopm ent Co.V*̂ .r °H? expend itu res necessary  to  th e  d eve lopm en t of th e  1 ^iu th c  L ran d  T ru n k  Pacific Co. had  no  cap ita l pow ers to nlMd0, , , 1 ” c co,m p an y  has assisted  to  finance th e  licet of s team ers on c o a s t, th e  p urch ase  of lands necessary  for th e  use of th e  com p an y , th e  purchase of w harves and  docks a t  V ancouver, V ic to ria , .Seattle and  elsew here, prov iding  hotel s ites , an d  o the r necessary  u n d e rtak in g s . Ail th e  u ltim ate  ad v an tag es  will accrue  to  th e  G rand T ru n k  R y. Co. “n rouKh Its holding of th e  G rand  T ru n k  Paclllc o rd in ary  stock . [The G rand T ru n k  Paclllc Coast SS. C o., L td .,  w lth $ l0 0 ,000 stock , w as Incorpora te d  u nd er C anadian  C om panies A ct M ay 27 1910. See also V .9 1 , p . 1443.1 Development o f C ountru .—-We can  adduce  no stro n g er evidence of th e  g row th  of th e  N orth -W est P rovinces th a n  by  calling  a tte n tio n  to  th e  llgurcs of th e  a re a  u nd er c u ltiv a tio n  for w h ea t, o a ts  and  b arley . In 1905, w hen we com m enced th e  c on stru c tion  of th e  G rand T ru n k  Paclllc  R y ., 6 ,000,000 acres w ere u nd er c u ltiv a tio n , w hereas In 1910 th e  a rea  u nd er c u ltiv a tio n  a m o u n ted  to  nearly  14,000,000 acres. T he  yield of those crops In 1905 am o u n te d  to  162,000,000 bushels a n d  In 1910 to  277,000,000 bushels.T he  pop u la tio n  Is being added  to  by  an  enorm ous Im m igra tion  from  E uro pe  an d  th e  U n ited  S ta te s . M r. S co tt (the  D om inion S uperin tenden t) e stim ate s  t h a t  th e  to ta l Im m igra tion  Into  C anada th is y ear will am o u n t, from  all cou n tries , to  th e  record  to ta l of 450,000 people. T he to ta l for 1910 w as 320,000 and  for 1909 208,000: so th a t ,  If these  llgurcs p rove  correc t, i t  will m ean  th a t  1,000,000 have  gone in to  th e  D om inion in th ree  years.
E A R N IN G S  F O R H A L F -Y E A R  E N D IN G  D E C E M B E R  31.

1910. 1909.£  £3,699,899 3,632.903.790,686 2,753.143
D ivisible b a l . _

G uar. d lv . (2% )1st p ref. d lv ____2d pref. d lv ____3d pf. d»v.(>$% )

398,517 420.480
204,95885,42163,21035,823

106,80085,4201/126,420

«5ross rec e ip ts .O pera tin g  e x p .
N et re c e ip ts ..

C hges.,lC3S c r e d .

B a la n c e _____D .G .H .&  M .sur.C an. A tl. d efic it.T . S ag . A M  .tie /.
B al. for h a lf -y r . 385,965 410,542

a: T oledo S ag inaw  A M uskegon R y. deficit, 1908-09-10. v  No d lvs. h av - eeln P aid  on th e  2d preference shares for th e  llrs t h alf of th e  ca len dar y ea r 1909. tho d lv . of 5% show n above Is th a t  declared  for th e  entire cal. y r. 1909. 
O P E R A T IO N S  A N D  F IS C A L  R E S U L T S  F O R  12 M O S. E N D . D EC. 31. 
. n£M0*“ "Tho gross earn ings, o pe ra tin g  expenses an d  o th e r  Income In 1910, 1909-and  1903 have been m ade up accord ing  to  tho  new  m ethod  of a c c o u n ting . Com parisons w ith 1907 a re  som ew hat Inaccu ra te , th e  general resu lts , how ever, rem ain ing  unchanged

909,213 879,760463,641 463,918
415,572 415,8423.863 12,06740,080 17,368#23,390

1910. 1909.£  £Bal. for h alf-year 385,965 410,542B rought In _____ 12,552 9,938

B al. fo rw ard . 0,105 11,840

Operations— 1910.Passengers c a rr ied ..........  11,087,838T ons fre igh t c a rr ied ____ 17,722,496do one m ile________  3127399125E arn ings—  £P asseng ers ..........................  2 ,0 1 2 , 1 8 2Mall and  exp ress__________________  343,840F reight a n d  live s to c k . . 4,140,646M iscellan eo u s...................  224,867

1909.11,029,431 16,772,569 2997217706 £1,880,588317,6784,113.891187,214

1908. 10,817,596 15,309,716
1907.11,227,41217,391,9211734562713 3336576521£l .852.269 305,886 3,851,043 171,747

£2,051,874316,8064,619,130156,696
E xpenses—M aintenance  of w ay , Ac.M aln t. of e q u ip m e n t__T raffic  expenses_______C onducting  tra n sp o r t’l l .G eneral expenses............T ax es ______ __________
T o t a l ........ ...........;_____N et e a rn in g s ......................O th e r  Incom e_________
T o t a l __________ ____Deduct—R en ta l of leased l in e s .,  l n t .  on  bonds and  d eb s .A dvances, A c_________D lv. on guar, s to c k ____do 1st p ref. s to c k . .do 2d pref. s to c k . .do  3d p re f. s to c k . .
T o ta l

7,021,535 6,499,371 6.180,045 7,144,506
958,206 900,874 809.967 871,1281,286,376 1,118,999 789,225 1,192,253221,143 189,342 181,9131 2,832,7562,461,535 2.333,783 2,409.117/183,522 169,679 172,942 196,196132,969 119,663 113,581 105,145

5,246,751 4,832,340 1.476,775 5,197,4781,774,784 1,667,031 1.704,170 1,917,028353,138 333,777 295,814 273,159
2,128,222 2,000,809 1,999,984 2,2 20,187

155,206 155,206 155,206 155,2061,110,771 1,082,974 1.007.127 1,069,130120,121 72,154 155,704 153,330(4)402,774 (4)393,600 (4)382,422 (4)330,772(5)170,8 11 (5) 170,841 (5)170.841 (5)170,841(5)126.420 (5)126,420 (12 MXS3.210 (5) 126.420(H )35 .823 .......... - <3)214,939
2,130.956 2,001,196 1,994,510 2.220,064dcf.2 ,73  4 dcf.387 sur.5,474 dcf. 0,477— V. 92, p . 1108. 460.

P e n n s y lv a n ia  C o m p a n y .
(Report for Fiscal Year ending Dec. 31  1 9 1 0 .)

T h is  c o m p a n y , w h o s e  c a p ita l  s to c k  is  a ll o w n e d  b y  th o  
P e n n s y lv a n ia  l i l t .  C o ., r e p o r ts  th r o u g h  P r e s id e n t  J a m e s  
M cC rca , o n  M arch  2 2  1911  a s  fo llo w s:

General R esults .— T he to ta l o pera tin g  revenues. Including o u tside  operation s, increased $6,492,012, or 13.4% ; th e  to ta l o pe ra tin g  expenses and  $6,949,032, or 21.1 , and  th e  o pera ting  Incom e decreased5457,620 or 3 .. T he  Increase In gross revenues was c o n trib u ted  to  by  In- crcascd  coal traffic  from  m ines reached by you r lines, due  to  th e  sh u ttin g  clown of m ines In Illinois and  In th e  Irw in  fields of P en n sy lv an ia , w hich, toge tner w itn  a  considerable Increase In m erchandise and  passenger revenue,, an  °  , e  ̂ a n y  decreases resu lting  from  th e  reduc tion  of th e  o u tp u t fon a  i 3tcc industries which occurred  d uring  th e  la tte r  p a r t  of 1910.I he large Increase In o pera ting  expenses was b ro u g h t a b o u t b y  a  v arie ty  o f  causes, chief am ong which Is th e  advance  In wages etrcctive A pril 1. T he to ta l  pay-roll now am o u n ts  to  70%  of th e  en tire  o pera tin g  expenses, and  th e  advances m ade ‘lu rin g  th e  year a m o u n t to an  ann u al charge  of $2 ,0 0 0 ,000, o r an  Increase of 8%  over th e  previous year. T his sum  docs n o t take  In to  acco un t th e  add ed  cost for labor due to  th e  various res tric tiv e  conditions which were ado p ted  to  conform  to  tho prac tice  on o th e r  road s.T he m ain tenance  of w ay expenses were Increased by  charges In connection  w ith  con stru c tion  w ork and  m ain tenance  of equ ipm en t by a n  Increase In th e  com p an y ’s p ropo rtion  of th e  to ta l fre ight-car m ileage fre ight-car rep a irs  being ap p o rtio n ed  am ong th e  P ennsy lvan ia  lines on  th e  basis of m ileage. T ra n sp o rta tio n  expenses were even m ore seriously  airec ted  by  th e  wage adv ance  a n d  by  a  large Increase In th e  m ovem en t of e m p ty  cars , i A l u c r c a s e d  $237,286, or 12.70 . T his Item , In 1900 $889,315, was In 1910 $2,105,068, an  Increase of 139% .In  th is connection  it  seem s p roper to  n o te  th e  Increasing expenses d ue  to various law s. Tho recen tly  enacted  Federal legislation which req u ires  th e  chan g in g  of ladders an d  brake-stalTs on freight cars will cost th e  pool lines of th e  P ennsy lvan ia  S ystem , of which you r com pany  p artic ip a tes  to  tho e x te n t  of ab o u t 19% , n early  $5,000,000 d uring  th e  n ex t live years . T he S ta te  and  m unicipal legislation covering tho e lim ination  of g rade  crossings ■ as a lready  resulted  In expend itu res on your lines agg regating  $12,195,000.O u t of tho  su rp lus n e t incom e for th e  y ear there  was set asid e  for tho  general fun d  $1,500,000, and  there  was p aid  on accoun t of p rinc ipal o

n ia tu rln g  car tru s ts  $195,232. and  a  d iv idend  of 7%  upon  th e  c ap ita l s tock , leaving a  balance  of $2,541,748. from  which th ere  was s e t  aside as a  reserve ons b ette rm en ts  th e  sum  of $2,000,000, a n d  th e  balance of $541,748 was tran sferred  to  the c red it of profit a n d  loss.* J t h e l i n e s d l r e c t l y  o pera ted  was 89,562,971 to ns , a n  in crease of 12.01 /o , b y  T he P itts . CIn. Chic. A S t . Louis R y . Co. 38,976,157 
2naS'aaiIf o f-fx k?  of 18.64% ; by th e  V andalia  R R . 10,951,902 to ns , an  In- • by  R a PIds & In d ia n a  R y. 4,502,221 tons, anA*®J /0 ’ a,nd  of t,lc *Jncs o pera ted  under th e ir  own organ iza tions an  Increase of 17.49% . T he  agg rega te  to nn age  m oved J}P?2 system  d uring  tho  y ear w as 153.741,121 to ns , an  increase9L i ^ - ^ ^ - . J n e  aggregate  to n  m ileage was 13,880.392,905, an  increase of «f°« o iE ° ., l9„m ber of Passengers carried  on all lines w as 33,992,434, an  'vuJr.8 '?7/o> Passcngcr m ileage 1,155,430,272, increase 10 .30% . m lb? 9nCS CdfP er t.?1Q 111 **9 on a lI lines in th e  system  was G.09 jSS a  !C?ip ,vn * fi 2k° ;  00 of, a  mIli *. 1 ho averago r a te  received per passen- 1^ S 6 cen ts, an  increase of 14-100 m ill., L — The cap ita l expend itu res on th e  n orthw est a n d  so u th -
w av  clp«allF.f2r th .c Purcllaso of a dd ition a l righ t ofaSo ifnn2t0f , i  second, th ird  and  fou rth  trac k s, sidings a n d  y ard s a n d s ld ln o ^ n n ^ h !. ' rfb fr„Pvlslo51 ° f  g rades an d  con stru c tion  of second track  Chic a  s t  f n i e  L osansp o rt and  Ind ianapolis divisions of Tho P itts . CIn. stan tim  nqtn^Hnrw t i ioy,;,i f track  elevation  w ork a t  Chicago, an d  for sub- ffie iS ^vw «?li 1oSotR 3 i h f t ? i ? vem e.a t  ? r tllS locom otive a n d  car equ ip m en t, d is trib u ted  V i n n  a o ,q u / 1.r c d  ,u n d e r  c a r  tru s t  a rran gem en ts  andd is tr ib u te d , l BOO to  P en n sy lv an ia  Co., 1 000  to  P l tts b . F t .  W ayne A Chio.

R S O O to P iu a b  LouIs*By C,oeland  *
to  9 01 DdlV /dend7  w ! ? n 2 m  in° yc,a rs  ? f tho com p an y ’s o pera tio n s p rio r 

were paid  a t  . C S t o ^ o Z
d istrib u ted  a s d f v id e m l ^ v n i? ^  SUr? 1Vs e a r? l,n^s w hich could  h a v e 'b e e n  u isu iD uteu  as d iv idends, you r board  deem ed It wise to  res tr ic t th e  Issue of*a ’ I*10 p ay m en t of d iv idends, use tho su rp lus carnlm rs forcap ita l m irnoses. anrt tho c o m p a n ^ S r c s o i ? c c f  a i d

your com pany  being ab le  to pursue

17.80% . Inc. ‘ "

c ap ita l purposes, and  thereby  a tren ith c ,’( th e  c o m p a n d  r c ^ S lc c I  financial s tan d in g . 1 h is has resu lted  In you r com pany  being able to pursue

r o ,sohoroo°on  paiS  ia  ^Lease.—-An agreem ent was en tered  In to , cfiectivc) Ju ly  1 19lo  w ith  th e  P ittsb u rg h  Y oungstow n A A sh tabu la  R y . Co., for a  term  of 999  vears prov iding  for th e  opera tion  and  m ain tenance  of Its  railw ay  an d  DroDcrtles by  your com pany  upon th e  p ay m en t of ren ta ls  su ffic ien t to  m ee t th e  in te res t 
7 ”  I n  tin acd  and  o tk er oollgations, a n d  to  p rovide for a  d iv idend  of 7%  on th e  o u ts tand in g  pref. and  com m on stocks (V. 90. p . 915 1364) T he lease Is sim ilar In form  an d  su bstance  to  th e  ex isting  leases covering th e  C leveland A P ittsb u rg h  and  P ittsb u rg h  F t .  W ayne A C hicago railroads* and  supersedes a  sh o rt-te rm  lease for tho o pera tion  and  m ain ten ance  of tho road  on th e  basis of cost.

B onds .— F u rth e r  redem ptions were m ade as follows: Scries “ A” g ua ran teed  tru s t  certificates, $54,000; " B ,"  $109,000; “ C .” $55,000- "D  ” $111,000; gold loan of 1901, $1,305,000. ’A llied  Com panies .— T he opera tions of th e  V andalia  R R . Co. (V. 92, p . 951) a n d  th e  G rand R apids A In d ia n a  R y . Co. ap p e ar  In the ann u al repo rts , a n d  th e  rep o rt of T he  P lttsb . CIn. C hic. A S t .  Louis R y . Co. (V. 92. p . 949, 1024) gives full deta ils of th e  w orkings of Its sy stem .
STOCK HOLDINGS OF THE P E N N S Y L V A N IA  C O M P A N Y  DEC. 31 1910 AGGREGATING (A T  PAR) $208,982,812.Balto. A Ohio RR., pref......... So,000.000Bal to. A Ohio RR., com.......... 13,451.200Cambria Steel Co........................22,504,100Central Indiana R y ...................  60,000Cleveland A Marietta R y....... 1,791.900Clcv. A Pitts. RR., guar. spec. 1,579.000 Cleveland Akron A Col. R y . .  2.237.500CIn. RIchm. A F t. Wayne___  1.257,900CIn. Lebanon A Nor. R y.........  1.098,000Chic. Ind. A Eastern R y.........  1,000,000Erie A Pitts. RR., guar. spec. 665,050 Grand RapUls A Indiana R y ..  2,963,900 Little Miami RR., spec, bett’t .  2,099,400Louisville Bridge Co.................  900,300Norfolk A Western Ry., pref. 5,000,000 Norfolk A Western Ry., com . 1,500,000Ohio Connecting Ry....................2,4)00.000Pennsylvania Steel Co., p re f.. 9,158,300 Pennsylvania Steel Co., com .. 7.388,900

Pennsylvania Terminal R y . . .  $100,000Penn. Tunnel A Term. R y___ 10,000,000Pitts. Cln. Cli. A St. L „  pref..22,470,700 Pitts. CIn. Ch. A St. L.. com ..21,909,300 Pitts. F t. Wayne A ChicagoRy. Co., guar, special......... 40.703,500Pitts. Youngstown A Ashtabula Ry. Co., preferred___  5,775,000Pitts. Y’townAAsh.Ry., com. 2.100,000 Pitts. Joint Stock Yards Co_. .  500,000South Chic. A Southern R R .. 842,500 Terre Haute A Peo. R R., pref. 1,095,700 Terro H aute A Peo. R R., com. 104,600Tol. Peoria A Western R y___  2,000,200Toledo Wal. Val. A Ohio R R . 3,500,000Yandalla R R ..............................11.033,400Wheeling Terminal R y_______ 2,000.000Miscellaneous..............................  2,531,902

Penn. Steel Roll’g S tk . Tr. 4% $1,500,000 Penn. St. Fr. C arT r. 4% gold. 5.300,000 Penn. St. Eq. Im pt. Tr. 4 % .. 6,000,000 Penn. Gen. Frt. Eq. Tr. 4 % .. 13,200,000 Penn. RR. Water Supply T r . . 7,000,000 Tol. Peoria A West. 1st M. 4% 1,044,000 Miscellaneous blocks.................  966,015

BONDS O Vh\ED  B Y T H E  P E N N S Y L V A N IA  C O M PA N Y DEC. 31 1910, AGGREGATING (A T  PAR) $43,277,015.CIn. Leb. A Nor. cons. M. 4 % .  $400,000 Chic. Ind. A E’n 1st M. 5 % .. 500.000Chic. Ind. A E ’n gen. M. 0% , 100,000Cen. Ind. Ry. 1st M. 4% gold. 750,000 Gr. Rap. A Ind. Ry. 2d M. 4% 3,237,000 Ind. A St. L. Ry. 1st M. 6% . .  500.000Long Island RR. equip, tru s t. 2,000,000 Norf. A West. Ry. conv. 10-25-year 4% gold loan.................  780.000Total par value of stocks, $208,982,312; par value of bonds, $43,277,015; total, $252,259,327; cost, as per general balance sheet, $106,496,269. o r  the foregoing securities there are deposited as collateral with the various mortgages and trust obligations stocks of a par value of SI 13.952,600. (The principal changes In the stock holdings from a year ago (all Increases) were: Terre Haute A Peoria RR. common, $104,600 (new Item); Clcv. A Pittsburgh RR. special guaranteed, S405.500; Penn. Steel Co. pref., S2,158.300: Pitts. CIn. Chic. A St. I.ouls prof., $5,276,400; Pitts. F t. Wayne A Chicago special guaranteed, SI,654,100. In bonds owned, the principal changes were Grand Rapids A Indiana 2d M. 4%. $250,000 (Increase): Long Island RR. equip, trust, $600,000 (decrease); Penn. gen. freight equip, tr. 4%, $400,000 (decrease), and the new Item of Norfolk A Western convertible 10-25-year 4% gold loan, $780,000.—Ed. 1
INCOME ACCOUNT.

1910. 1909. | 1910. 1009.Oper. Revenues—  $ $ . S $F re ig h t-................41,790.967 36,748.2281 Net oper. Income. 12,373,468 11,766.775Passenger . .M all......................E xpress...............Other transp. rev Non-transp. rev .

Expenses—

T raffic .................Transportation .

8,155,6471,010,7341,326,7391,593,225293,562

7.190.109I1.208.2051.414,989206.537

ln t. A dlvs. rco’d .  11,736,292 10,671,710lilt., general acc t. 69,970 343,418Rents .................... 1,061,554 956,101Sundry accounts.. 34,219 16,158

Net oper. rev .........Outside oper—def,

Taxes ...................

Net rev.

51,170,874 47,774.763
7.033.828 0,000,7279,464.710 7,479,519919,311 807.05318,647,333 15.309.70:1998.089 875.677

37,063,271 30,472.07917,107.003 17.302,08459,261 33,409
17,048,342 17,208.6752,105,663 1,808,382
14,942.673 15.400,2932,569,205 3,633.518
12,373,468 U.706,775

Gross Income.-.25,275,503 23,754,165 
Deduct—Interest on bonds. 4,817,618 1,875,922ln t. on equip, t r - .  261,881 283,806Hire of equipment 1,128,279 730,257Fixed rentals.........  7,418,407 6,817,928Payin’ts acct. carsl.sd. fromPcnnRR ...........  55,008Advances to R R s. 28,798 28,818Sinking funds-----  1,705.168 1,777,770Sundry accounts.. 78,341 80,757Added to gen. fund 1,500,000 500,000Car trusts, prlncl’l 195,232 267,990Additions and betterments ...........  2 ,000.000 2 ,500,000Dividends......... ♦ (7)5,600,000(8)4,800,000
Total deductlons24.733.751 22,718,256 Balance, su rp lus.. 541,749 1,035,909

♦ Also a stock dividend of 33 1-3 %, calling for $20,000,000.
i 4 1 ? 7 8  miiTo £ CS ?ipein\n>tl*<i ,rrctly by thc Pennsylvania Company," aggregating A’-,.0; '8 m" ea Dec. 31 1910, thc gross and net eurnlngs of which are shown above,Include:

Operated under Lease— Miles.Pitts. F t. W. A Chicago.................. 470.53Massillon A Cleveland...................... 12.23Erie A Pittsburgh.............................. 82.97Cleveland A Pittsburgh..................205.50Pitts. Youngst. A Asht. R y ............137.54Toledo Wal. Val. A Ohio................234.26

Controlled by Stock or Otherwise—Miles.Cleveland A M arietta...................... 103.68Pitts. Ohio Valley A C incinnati.. 15.09South Chicago A Southern................23.05Branches W. N. Y. A Pa. R y___ 51.52Youngstown A Ravenna, A c .-----  5.81Used jointly with other companies. 73.60
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G ENERAL BALANC E SH E ET DEC. 31.
1910./Issett— $.Uoiul & equip..013,827, Recurs, of prop.,Ac., cos.—Stocks pledged 86,683, Stks. unpled. 23,497, lids, unpled. 5,706, Other Invests. - .697,649,Clash .................  6,680,Mark’ble scours. 501, Loans&bllls rec. 2,783, Traf., &e., b a l . . 1,004.Agents, Ac-----  949,Material A supp. 2.9G0, Miscellaneous . .  2,208, Advances. A c .. 4,850, ?41nk.tAc., funds 6,442, Special deposits 529,

018

Oth.def.dcb.ltems 1,036,

,078,495,849,047,381,750,702,326363473757587187000,162

1909.S11,829,019

61,421,48929,283,9375.393,57792,393,2125,356,351514,1506,264,0831,106,401902,9802,567.6692,745.3812,857,9284,645,6807,337.014947,299
Total . -256.315,175 235,556,170

1910. 1909.Liabilities— S SCommon stock. 80,000,000 60,000,000 Funded d e b t .-.123,758,548 125,421,548 Equip, t r u s ts . . .  9,715,121 7,112,210Ml sc. funded obi 147,500 432,500LoansAbllls pay 2,200,000Traffic balances 1,543,925VouchersAwages 4,680,974 Matured Interest 812,957Mlsc. accounts. 5,034,701Unmat’d lnt.,Ac Taxes accrued..Oper. reserves. .Llabll. on acct.of prov. funds 3,501,234 2,887,575Other deferredcredit Item s.. 1,028,841 Approp. surplus c l3 ,925,235 Profit and loss.. d7,762,591

906,4461.104.947192,152

1,283,6113,801,734811.2455,509,742831,6651,077,551262,305

1,131,14215,246.3609,746,982
T o ta l .............256,315.175 235,556,170

a After deducting reserve for accrued depreciation of equipment, §1,068,780. b Other Investments In 1910 Include advances to prop., affll.. Ac., cos. for construction, equipment and betterments. $15,194,733; physical property, §3,197,186; and securities, pledged. 810,307,500, and unpledged, S68.949.628. c Appropriated surplus In 1910 Includes S3,382,020 for additions to property since June 30 1907, through Income; 36,534,894 Invested In sinking and redemption funds; $2,006,388 Invested In other reserve funds, and $2,001,933 as a reserve for additions and betterments. <1 After adding S17,473,860 from re-valuation of various securities and adjustment of accounts and deducting $20,000,000 for stock dividend of 33 1-3% paid Jan. 1910. —V. 92. p. 601.

I l l in o is  T r a c t io n  C o m p a n y .
(Report for Fiscal Year ending Dec. 31  1 9 1 0 .)

T h e  d ir e c to r s , a ls o  th e  fie ld  o f  o p e r a t io n s ,  a rc  a s  fo llo w s :
D irectors.— H on . W m . 13. M cK inley  (P residen t) and  (Jco. M. M attls  (V lce-Pres. an d  T rc a s.) , bo th  of C ham pa rn, m .;  t . n .  M acaulay (Sec.), S . II. Ew ing, J .  R . D ougall and  A bner K in g m an , all of M ontreal a n d  d irec to rs  of Sun Life A ssurance of C anada; E dw ard  W oodm an. P o rtland , Me.T he  nam es of th e  com panies which c o n s titu te  th e  p rinc ipal com ponent p roperties of th e  Illinois T rac tio n  system  will i c  found under head ing  ■ 'Indebtedness of P roperties”  below. T he  In te ru ro an  e lectric  railw ays Inc luded  extend  from  S t. Louis across th e  M ississippi R iver on th e  new bridge (bu ilt for th e  system ) n o rth erly  to  Springfield, III., ex tend ing  thence  (a) north erly  to  P eoria  and  IH oom lngton and  (5) easte rly  to  D anville, &o. T he  Chicago O ttaw a  A Peoria  B y ., con tro lled  by  a llied  In te rests  (see page  22 of "E lec tric  R ailw ay” S ection ), w ill, when ex ten ded  as p ro jected  from  S tre a to r  to  M ackinaw, 1)1., and  front M orris to  Jo lie t, p e rm it th e  estab lish m en t of th rough  service to  w ith in  a b o u t 40 m iles of Chicago.A resum e of th e  service In various cities, exclusive of th e  In tc ru rb an  ra ilw ays, Is as follows; (a) Street R ailw au— B loom ington, C ham paign and  U rb ana , D anville, D eca tu r, Jacksonv ille , Peo ria , S t. Louis. G ran ite  C ity , M adison and  Venice, T opeka, (b) Gas— C ham paign a n d  U rb an a , D anville, D ecatu r, Jacksonv ille . (c) Electric L ight A P ow er— B loom ingto n , C ham paign , D anville and  W estvllle , D eca tu r, Dos Moines, E dw ard s , v lllc , G ran ite  U lty, M adison a n d  V enice, Jacksonv ille , T op eka , U rb ana  (d) H ealing— B loom ing ton , C ham p., D anville. D eca tu r. T op eka , U rb a n a '
I I .  E . C h u b b u c k  o f  P e o r ia , IJ1., V ic e -P r e s id e n t ,  E x e c u t iv e  

a n d  G en era l M a n a g er , w r ite s  a s  fo llo w s:
Extension to S t .  L ou is , A c.— T he year 1910 m ark s In th e  h is to ry  of th e  Illinois T rac tio n  Co. th e  com pletion  of Its m ost Im p o rtan t u nd ertak ing s , w hich have  been u nd er c o n stru c tio n  d uring  th e  p as t th ree  years . On N ov. 10  th e  m agnificen t b ridge  across th e  M ississippi R iver a t  S t. Louis w as th row n open to  th e  p ub lic  (V. 91, p . 1328). T he te rm ina l facilities In S t. Louis w ere su ffic ien tly  com pleted  to  allow  th e  opera tio n  of th e  ln- te ru rb a n  cars d irec tly  Into th e  h e a r t  of th e  c ity , and  local service betw een S t .  Louis and  th e  tri-c itle s  over th e  b ridge was estab lished.T he  G ran ite  C ity , th e  E dw ardavllle , th e  Springfield and  th e  D eca tu r belts  h av e  been e ith e r  com pleted  In w hole or so far advanced  th a t  very  l ittle  w ork Is left to  be done In 1911. T hese belt lines will enab le  th e  tra n sp o r ta tion  of heavy  th rough  fre igh t to  and  from  th e  ex tensive  fre ight te rm inals in  S t. Louis, for which provision has been m ade: som ething  which has n o t been a tte m p te d  on th e  sam e scale by a n y  o th e r e lcc trlca lly -opcrated  ra ilro a d , an d  which should  resu lt in a  heavy  Increase In th e  fre igh t traffic  w ith  a  corresponding  Increase In th e  com p an y 's  revenue.In th e  la tte r  p a r t  of th e  y ear there  w as delivered  to  th e  com pany  a  large a m o u n t of new  equ ip m en t for passenger and  freight serv ice. T he  benefit derived  from  changing  th e  lines from  Peoria  to  B loom ington and  from  M ackinaw  Ju nc tion  lo  Springfield from  a lte rn a tin g  to  d irec t e n rre n t p ro pulsion has Justified th is  change In th e  opera tion  of th e  p ro p erty .E xtensive  b e tte rm en ts  have  been m ade In build ings— new su b -s ta tio ns , new  depots and  add ition a l fre ight facilities hav in g  been p rov ided . T he te rm ina l pow er s ta tio n  a t  V enice—ty p ica l of th e  m ost advanced  pow er- p la n t  con stru c tion — has been com pleted.Im provem en ts and  add ition s to  th e  D eca tu r shops have  been com pleted  an d  six advanced  ty p e  locom otives of our own design h av e  been bu ilt In these  shops. We a re  now p repared  to  m ake rep a irs— heav y  as well as lig h t— an d  to  c o n stru c t a  lim ited  num b er of cars .
Accident A ssocia tion .—T he  W estern  Illinois A cciden t A ssociation has been eircctlve In p ro tec tin g  th e  o pera tin g  accoun ts , as  th e  serious collision n ea r S tau n to n  found th e  accident, fund  w ith  $86,000 In cash ava ilab le . I t  Is n o t expected  th a t  o u r opera tin g  accoun ts  will be d irec tly  alTectcd by th is  acc id en t. T he  association  com prises th e  o pera tin g  com panies con trolled  respectively  by th e  Illinois T rac tion  Co. and  th e  W estern  R ailw ays A L igh t C o., th e  m em bers co n tr ib u tin g  each m onth  a percen tage  of th e ir  gross earn ings to  th e  general fun d , these  c o n trib u tio n s  being charged a g a in st th e  o pera ting  accoun ts  of th e  p artic ip a tin g  com panies.
Block S ign a ls .— In  th e  la st q u a r te r  of th e  y ea r co n trac ts  were en tered  Into  w ith th e  U nion Sw itch A Signal Co. for au to m a tic  block signals of m odern  design; and  w ith  th e  B lake S ignal Co. for th e  rebu ild ing  of th e  signals p reviously  In opera tion  and  th e  purchase  of a  large, n um ber of new  ones.
Labor Contracts.— New co n trac ts  h av e  been en te red  In to  w ith th e  tra in m en, elfectlve Dec. 1, for a  period  of th ree  years, covering  both  th e  In tcru rb an  lines and  th e  S t. Louis E lec tric  T erm inal serv ice betw een S t. Louis an d  tho  trl-o ltlcs. T hese co n trac ts  Insure a  c o n tin u a tio n  of th e  p leasan t rela tions now existing .
Coal S tr ik e .— On A pril l 1910 th e  m iners In Illinois w ent on a s trik e  and  th e  production  of coal w as d iscon tinued . T his g rea tly  increased  th e  cost of generating  e lec tric ity , and  th ere  has been expended In fuel for th e  com bined  p lan ts  of tho system  for th e  year 1010 $173,295 m ore than  for the sam e period of th e  p rev ious year. F o rtu na te ly , th e  Increased Income h as  abso rbed  th is a m o u n t w ith o u t seriously  In terfering  w ith  th e  general resu lts.
Sleeping C ars .—Sleeping-car serv ice estab lished  last A pril betw een P eo ria  a n d  S t. Louis has been p ro fitab ly  o pera ted . Two m ore sleepers will be delivered  before J a n . 1 1912.
Elevators.— T he farm ers’ e lev a to r associations h av e  com pleted  e igh t elev a to rs  on th e  righ t-of-w ay  of th e  Illinois T rac tio n  lines, form ing th e  nucleus of a n  extensive  g ra in -fre igh t business.
A dd ition s .— Im p o rta n t and  extensive  Im provem ents a n d  add ition s h av e  been  m ade on th e  'ocal u tilities  In th e  electric  ligh t, s tree t-ra ilw ay , gas and  s team -h eatin g  d ep a rtm en ts , whlchwlll allow  th e  gross Incomes to be largely  increased  w ith o u t heav y  cap ita l expend itu res in th e  y ear 1911.To th e  nubile u tilities  controlled  by th e  Illinois T rac tio n  Co. have  been add ed  during  th e  p as t year those of th e  T opeka R ailw ay (V. 90, p . 915) and th e  T opeka E dison com panies, o pera tin g  th e  s tree t railw ay  and  h ea ting  an d  ligh ting  system s In T opeka, K ansas, th e  cap ita l of th e  S ta te . These p roperties nave  fully Justified th e ir  acq u isition .

Improvement Expenditures o f Illinois Traction Co. in  1910 Aggregating $2,659,935. 
Intcrurban railways [notably Illinois Central Traction Co., $324,661, andSt. Louis Springfield A Peoria HIt. (V. 90. p. 304), $458,904)----------- $1,258,262Other companies (notably Des Moines Electric Co., $310,600; Urbana AChampaign Uy., Gas A El. Co., $172,710; Decatur Ry. A Lt. Co.,$171,185; Danylllo Street Uy. A Lt. Co., $132,404)...................................  1.401,673

• R E S U L T S  F O R  C A L E N D A R  Y E A R S .
Gross earn ings— . . .  . .In tc ru rb a n __________ ____________Local s tre e t  ra ilw ay _______G a s ............................ ........................... : :E lec tric  ligh t an d  pow er___________riteam  h ea tin g .......... _............................M isc e lla n eo u s____________________
T ota l gross earn ing s_________________O perating  e xpenses__________________G eneral a nd  overhead  expenses_____T axes ____________________________

T ota l o pera ting  exp ense___________N et e a rn in g s .______________________P ercen tage  of o pera tin g  expenses____Less n et earn ings of Des Moines and  T opeka properties p rio r to  purchase
T o ta l n e t rev en u e ..... ...........................Deduct— In te res t on bonds, A c.............D ividends on preferred  s to c k ............ ....

1910. 1909. 1608.$2,204,945 $1,980,779 $1 .817,3812.027,206 1,754,893 1 ,626,797357,315 293.072 277,0851,327,609 1,161,128 1.041,761174,822 166.000 158,38726,140 7,511 14
$5,363,383 S4 .951,425$3,4 11,100 $2,874,340) $2 .683,19858.595 43,150/165,032 146,001 122,140

$3,665,627 $3,063,491 S2 .805,338$2,552,4 10 $2,299,892 $2 .146,087(58.95) (57.12) (56.66)
54,183 3 7 2 ,G28 401,590

$2,498,227 $1,927,264 $1 ,744,497$1,536,687 $1,258,050 $1 ,220,537273,286 259,146 217,116
T o ta l d ed u ctio n s ....................................$1,809,973 $1,517,196 $ 1 ,4 3 7 ,6 5 3S urp lus incom e--------------------------------  $688,254 $4 10,067 $306,844D uring th e  y ea r ended D ec. 31 1910 th ere  w as expended  for m ain ten an ce , renew als and  b e tte rm e n ts  th e  sum  of $901,045, being 14.6%  o f gross earns.

a o n s n z B ALAN C E SH EET DECEMBER  31.UHL <
1910. 1909.Assets— s $Stock of sub. cos. .15,308.021 11,268,767 Adv.to sub.cos.,Ac. 1.541.561 2.522.096Due by sub. c o s .. 391,712 210,626Acc’ts A notes rec. 332.290 326,920Stores on b a n d .. .  232.820 127.7« 8Cash in b an k .........  208,712 5,946

Total

r

.18,015,116 14,462,123

1910. 1909.Liabilities— $ $Preferred s to c k .. .  5,304,000 4,552,600 Common s to c k .. .  9.964,800 7,594,500 Accr’d Int. on bonds of controlled cos. 264,370 245,793Acc’ts A notes pay. 716,926 608,802S u rp lu s ............. ..*1,764,420 1,460,428
Total . .18,015,116 14,462.123

* After deducting $84,261 for_ discount on bonds of controlled companies and $300,000 for depreciation.
, IND EBTED N ESS OF PROPERTIES CONTROLLED DEC. 31 1910.

(Interest 5% except as otherwise marked.)
Bonds— Outstanding.Bloom. Dec. A Cham. RR.first refunding mtge___ *$1,354,000General mortgage 5%, 1940 *914.000Bloom. A N. Ry.. El.AHt.Co. 600,000 Bloom. A N. Ry. A L t.C o .. .  769,000 Central Ry. Co. of P eo ria ... 570,000Chic. Bloom. A Dec. R y___  146.000Danville Consumers' Coal Co. 27,000 Danville A E . III. Ry (1927). 50,000Danville A Northern R H ___  17.000Danville A Southeastern R y. *60,000 Danville St. Ry. A Lt. C o .. .  688.000Debens. (5A6%, ’29-’3 0 ) .. 785,000Danville Urb. A Champ. Ry.1st M. 5 % ............................ 1.847.0006 % ........................................  792,000Decatur Gas A Elec. Co. IstM. 285,000Second mortgage.................  90,000Decatur Uy. A Lt. Co. firstconsolidated m ortgage.. 713.000 General mtge. (V. 91, p. 38) 509.000Decatur Trac. A Elec. C o . . .  212,000Des Moines Electric Co.(V. 88, p .378)...................... 1,560.000Des Moines Ry. A Lt. Co___  838,000111. Central Trac. Co. 1st M .. 1,469.000Temporary gen. M.(5A6%) 570,000Jacksonville Gas.LtACokcCo. 170.000Jacksonville Ry. (6% )...........  34,000Jacksonville Ry.ALt.Co.lstM  491.000Kansas Ry. A Light Co.........*1,448.000Madison Co. Lt.APower Co. .  407,000Peoria Bloom. A Champ. Tr.Co. 1st m ortgage................  2,000,000Temporary gen.M(5A6%)_ 4S5.000Peoria Lincoln A Spr.Tr.C o.. i  ) 900,000

Bonds— Outstanding.Peoria Ry. 1st A ref. M......... $2,214,000General mortgage...............  543,000Spring. A Northeast. Tr. Co. 800,000 St. Louis Elec. Bridge Co.(2% to 5% )..............  *2.542,000St. Louis EIcc. Term. Ry.(2% to 5% )............................ *1,724,000St. L. A Springfield R y____  461,000St. L. Spr. A Peo. R It. 1st M 1,865,000 General mortgage, 192 9 ... 1.038,000Terminal Power Co.. (1929.. *690,000Topeka Edison Co.(V.02,p.730) *745.000 Topeka Ry.Co.(V.80,p.998). .  *1,105,000 Urbana «v Canmpa gn Ry.Gas A Electric 1st M.........  162,000Consolidated mortgage___  338,000Debentures (5% A 6 % ) .. .  470,000Urbana Lt.,H t.AP.Co. cons. 72,000 First mortgage......................  38,500
Total Dec. 31 1910..............S35,607,500Total Dec. 31 1909..............§24,956,814Preferred Stock—Bloom. Dec. A Champ.RR. A *$300,000Series B ................................  *225.000Bloom. A N. Ry.ALt.Co.(6%) *300,000St. L. Elec. Term .Ry................ *1.000.000St. L. Spr. A Peo. RR. ser. A 737,000Series B ......... ....................... 888,000

JI4 .T .I ---------------Total Dec. 31 1910................$3,450,000Total Dec. 31 1909................s i , 625,000Pref. S lk .— Properties under Construe1 n. St. L. Springfield A PeoriaRR. (Edwardsvllle B e lt) .. $215,000 (Springfield Belt)...............  435.000
* These Issues appear for the first time this year.—Ed.
(Recent bond offerings, Ac.: Bloomington Doc. A Champ., V. 92, p. 185, 259 Ch. Bloom. A Dec., V. 92. p. 260; Decatur Ry. A Light Co., V. 91, p. 38: Des Moints Electric Co., V. 89, p. 228; Des Moines Ry. A Lt. Co., V. 89, p. 410, 224 ;I11. Traction Co., V. 92, p. 1032, 881.; St. L. Spring. A Peoria, V. 90. p. 304; Topeka Edison, V. 92, p. 730.J— V. 92. I). 1032, 8 8 l.

I n t e r n a t io n a l  H a r v e s te r  C o m p a n y .
f! (Report for Year ending Dec. 31  1 9 1 0 .)

T h e  r e m a r k s  o f  P r e s id e n t  C y ru s  H . M cC o rm ick , to g e th e r  
w ith  th e  b a la n c e  s h e e t  o f  D e c . 31 1 9 1 0 , a n d  th e  c o m b in e d  
s a le s  a n d  in c o m e  a c c o u n ts  o f  th e  c o m p a n y  a n d  i t s  s u b s id ia r y  
a n d  a f f i l ia te d  c o r p o r a t io n s , fo r  th r e e  y e a r s ,  w ill b e  fo u n d  a t  
le n g t h  o n  s u b s e q u e n t  p a g e s . B e lo w  w e  g iv e  th e  u su a l c o m 
p a r a t iv e  ta b le s  fo r  s e v e r a l  y e a r s .

T h e  p a m p h le t  r e p o r t  c o n ta in s , in  a d d it io n  to  th e  a fo r e s a id  
t e x t  a n d  t a b le s ,  a  s e r ie s  o f  i l lu s tr a t io n s  o f  th e  s e v e r a l p la n t s  
a n d  p r o p e r t ie s , w ith  m a p s , a n d  a  b r ie f d e s c r ip t io n  o f  ea c h ;  
a ls o  i l lu s t r a t io n s  o f  th e  l in e  o f  a r t ic le s  m a n u fa c tu r e d .

• . . . C O M B I N E D  IN C O M E  ACCO U N T . ■ LS
1910.*Kales to r y e a r_________ 101,106,350Mlsc. earn s. A chgs.(nct) 828,529

101,994,888Deduct—C ost of m fg. A d ls tr lb ’g .  76,641,370 O rd inary  rcpalrs& m alnt. 2,911,945 E xperim en ta l, developm en t & p a te n t ex p ’s .  567,933A dm lnstr . A gen. exp ’s .  610,883Fire  Insurance fu n d ------ 250,000Renew als & m inor Im p . 575.000R eserve for pension fund  250,000R cs’vc for Industria l acc iden t fu n d ............ ....... 250,000R cs’vc for p lan t dep re’nA ore extingu ishm ent 1,848,957 R cs’vc for con tlng . lossesA coll, ex p ’s on rccclv 1,000,000In te re s t on lo an s............  1,003,981DIvs. on pref. 8 tk . (7% ) 4.200.000D lv. on com . s tk . (4 % )._  c3 .200,000

1909. 1908. 1907.s s s86,614,550 72,541.771 78,206,890869,766 524,598 425,456
87,484,316 73,066,369 78.632,346
67,669,234 59,615,222 06,874,279

589,753 520.769 529,749250.000 250,000567,152 447,819 307,821250,000 250.000

1,827,381 1,471,204 1.000.000
880,000 750,000 700,000558.056 875,673 1.140.0394,200.000 4,200,000 4,200,000

T ota l d ed u ctio n s_____ 93.310.069 76,791,576 68,380,687 74,751,888B alance, su rp lu s ............... 8 ,684,819 10.692,740 4.685,682 3,880,458
c Also a  stock d ividend of 33 1-3% paid  on th e  com m on stock  In J a n . 1910 from  accum ulated  su rp lus (sec below). A q u a rte rly  d iv idend  of 1 K % . calling for $100,000, w as paid  In cash  on A pril 15 1 9 1 1 ..................................
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C O M B IN E D  B A L A N C E  S H E E T  D E C E M B E R  31
. 1 0 1 0 . 1909.A sse ts—  $ SP la n t , p ro p e rty , &c--------------------------- 71,887,402 GO,532,009A dvance p ay m en ts  for m ine royalties 100,215 153,119Insu ran ce  fun d  a sse ts -----------------------  1,514,313 1,070,802M aterials a n d  su p p lies-------------   01.040,435 53,309,027N otes a n d  acco un ts  rece ivab le---------  55,500,547 40,212,030C a s h ................................................   4,501,171 5,426,690

T o ta l. ............ - ......................................... 195,306,083Liab ilities—Com m on s to c k . ...........................................  80,000,000Preferred  s to c k ______ _______   60,000,000P urch ase  m oney o b ligations________  1,125.000Bills p ay a b le ------------------------------------ 13,778,045A u d ited  vouchers, accrued  in te rest,taxes , A c-------------------------------------  7,913,112P refe rred  d iv idend  (payable M arch). 1,050,000 Com m on d ividend (payable Jan u a ry ) 800,000 D epreciation  & ex tlngu lshm ’t  reserve 8,082,073Special m ain tenance  rese rve________  1,282,121Collection expenses on re c e iv a b le s .. . 900,000Insu ran ce  fu n d ________________  1,544,892P ension f u n d . ._____________________  701,291Ind u s tria l a cc iden t fu n d ____________  250,000C ontingen t rese rve__________________ 1,750,000S u rp lu s________ _________ __________ *10,009,549

172,795,543
60,000,00000,000,0002.250.000 5,824,750

5,090,5311.050.000
6,510,0751,038,741800,0001,093,462502,054
1,250,00027,384,730

1908.$63,680,770189,083400,83247,687,05030,311,2309,339,055
157,008,032

60,000,00060,000,000
8,280,005
4,729,3871,050,000

.409,053700,000071,093

10,691,990
T o ta l ----------------------------------i _____ 105,300,083 172,795,543 157,008,632
* A fter d educting  $20,000,000 for 3 3  1-3% stock  d iv idend  on th e  com m on stock  in J a n u a ry  1910.— V. 92, p . 529.

Pacific Gas & Electric Co., California.
(Report for Five-Year Period ending Dec. 31 1910.)

The company is sending to its shareholders copies of a 
volume of about 270 pages, profusely illustrated, giving an 
account of the finances, history and statistics of the company 
and its subsidiaries for the five-year period ended Dec. 31 
1910; also brief descriptions of the various properties 
owned and operated and a number of views of buildings and 
localities of interest in the territory served. (See map on 
page 109 of “ Electric Railway Section.” )

Vice-Pres. and Gen. Mgr. John A. Britton says in brief:
Revenue .— G ross revenues increased a lm ost $5,000,000 d uring  th e  live y ears  from  J a n .  1 1906 to  Dec. 31 1910. T here  has been an  u n in te rru p ted  g row th  from  y ea r to  y ear and  all b ranches of th e  business have h ad  a  h ea lthy  in c re a se .. T he exp end itu res for upkeep  app ro x im ated  $1,250,000 d uring  1910, and  d u rin g  th e  live years under review  aggregated  nearly  $5,500,000.ih e  com pany . In com m on w ith  o the r public  service corpo ra tions, has n o t escaped th e  universal tendency  tow ards h igher o pera ting  costs, a n d  In 1910 r,$uC«x ^ CIKlct* a lm ost $3,000,000 m ore th an  In 1906 to  ca rry  on its  o pera tions, l his Increase w as, in a large m easure, due to  th e  g rea ter m agn itude  of its  b usiness—Its sales of gas Increasing from  3 billion cu . f t. In 1900 to  o lt billion cu . f t. in 1910, an d  w hat Is tru e  of Its  gas d ep a rtm e n t applies equally  as well to  Its electrical an d  o ther d ep a rtm en ts . T here  h as  also been a  c o n s tan t tendency  to  work on a  closer m argin  of p ro fit, due , In large m easure , to  th e  policy of s tead ily  Im proving th e  service and  of v o lun tarily  low ering ra te s  to  consum ers w hen conditions w arran ted  It. T he  good-will enjoyed  In th e  com m unities  served has fully  ju stllled  th is  liberal policy.The n et revenues availab le  for th e  p ay m en t of In te rest Increased a lm ost $1,500,000 d u rin g  th e  5-year period.Fixed Charges.— N otw ith stan d ing  heav y  ou tlays for add itions, extensions an d  b ette rm en ts  to  th e  p ro p e rty , there  has been a com parative ly  sm all Increase in th e  com p an y ’s tlxed charges. W hile 61.5%  of th e  n et revenue was requ ired  In 1906 to  m eet these  oblig a to ry  charges, it  requ ired  In 1910 b u t 50.0%  to  p ay  th e  in te res t on all obligations, funded and  unfunded .D uring these 5 years th e  aggregate  exp end itu res for tang ible  add ition s to  the p lan t h av e  exceeded $17,000,000. T he  con curren t increase In the to ta l p a r  value  of In terest-bearing  obligations In th e  h ands of th e  public, exclusive of securities exchanged, was less th an  $6 ,0 0 0 ,0 0 0 .T he  reasons fo r th e  s ligh t Increase In In terest charges, com pared  w ith  th e  g row th of n e t e arn ings, m ay  be sum m arized as follows: (a) Lower averagera te  of In te rest p a id  on th e  com p an y ’s obligations: th is  average  ra te  of In te rest In 1906 w as 5.10%  an d  In 1910 4 .98% . (b) C ancellation of bondsth rough  sink ing  fund  pay m en ts  m ade from  earn ings, th e  p ar value of bonds so canceled d u rin g  th e  5 years aggregating  $2,513,405. In  ad d itio n , $1,140,000 bonds were purchased  for sinking funds and  n o t canceled . W hile th e  In te rest on these uncanccled  bonds has been accruing  to  th e  benellt of th e  sink ing  funds, It is nevertheless included in th e  fixed charges show n in th e  s ta te m e n t of earn ings, (c) To th e  app lica tion  of earn ings for a dd ition s , extensions an d  b e tte rm en ts  of th e  p lan t.General.— T he com pany  for a  num ber of years has followed th e  policy of stren g th en in g  Its position  by  devo ting  Its su rp lus earnings, on the one h an d , to  th e  unbu ild ing  of Its p roperties, an d , on th e  o th e r h an d , to  th e  reduction  of Its d eb t. T h is  has resu lted  In th e  crea tion  of a  large equ ity  in excess of th e  funded d eb t. W hile i t  Is d ifficult to  definitely fix th e  exac t rep lacem en t value  of these  p roperties, e stim ates m ade by com peten t engineers place It som ew here betw een $90,000,000 and  $100,000,000, exclusive of good-will, franchises and  o th e r  Intangib le  Item s. T his rep resen ts  a  m inim um  equ ity  of m ore th an  $32,000,000 In excess of th e  to ta l p ar value of all of th e  com p an y 's  bonds Issued and  In the hands of th e  public a t  th e  close of 1910.Properties Operated .— On O ct. 11 1005 th e  Pacific Gas & E lectric  Co. was organized and  on Dec. 31 1905 th e  con tro l of th e  San Francisco  Gas A E lectric  Co. was o b ta ined . Since J a n . 1 1900 th e  p roperties of th e  California Gas A Elec. C orp. have  been o pera ted  by th e  Pacific Gas A Elec. Co.T ho Pacific Gas A E lectric Co. owns p ro p e rty  a n d  opera tes  In th e  following counties of California: A lam eda, A m ador, A lpine, B u tte , Colusa, C alaveras, C on tra  C osta, El D orado, F resno, M arin, M ariposa, M erced, N ap a , N evada, P lacer, P lum as, S ierra , S u tte r , Sonom a, S acram ento , San rran c lsc o , S an  Jo aq u in , Solano, San M ateo, S an ta  C lara, S an ta  Cruz, S tan islaus, T uo lum ne, Yolo, Y uba, rep resen ting  an  a re a  of 37,950 square  m iles, g rea ter In e x te n t th an  th e  com bined a rea  of the S ta te s  of New H am psh ire , V erm ont, M assachusetts, R hode Is land  an d  C onnecticu t. I t  su p plies In these  counties 204 cities, tow ns an d  villages, rep resen tin g  in  p opula tion  tw o-th ird s of th e  en tire  popu lation  of th e  S ta te .

Hydro-Electric P lan ts, Insta lla tion  J a n .  1 1911; Total Horse Potber, 93,551
De S ab la___C enterville _.E le c t r a _____C o lg a te _____Y uba ______

. W .Inst. I I .P .E q . K .W .In s t . I I .P .E q ..13,000 17,427 F o ls o m _____ ____3,750 5,028
0 .1 0 0 8,575 A lta  ______ ____ 3,000 4,022. 2 0 ,0 0 0 2 6 ,8 1 0 A u b u rn ___ . .  500 67014.920 2 0 ,0 0 0 N ew castle . . ___  800 1,073660 885 D eer C reek . _. ___  5,500 7,372
1 ,2 0 0 1,689

Steam  P lan ts, Total Horse Power. 96,229 (in c l. 42,880 h .p . to be In s t, in  1911)1,r ........................ ' K .W .In s t .  I I .P .E q .3,083 42.880
K .W .In s t . I I .P .E q .S an F ran c isco -------28,500 38,200[San  J o s e . . 2,300O a k la n d ------- ------- 9,000 12,0001To be In s t’d In ’l l . 32,000

Further Particulars as to Power and  Irrigation System s.
W a te r sto rage : F o r pow er, 1,173,768,000 cu . f t .;  for Irrigation , 2 ,362,640,550 cu . f t .;  to ta l cu . f t . . . 3  530,414,550D itches an d  Humes: F or pow er, 174 miles; for irrigation".381.4 miles; total miles---------------------------------- 555.4Pipe  lines for pow er, 25 In all; to ta l leng th , f e e t . . 65,721W ate r wheels for pow er, 45 in all; to ta l c ap acity , h . p " 117,150G enerators: 30 Im pulse w heel-driven, 77,132 h .p .; 8 hydro- tu rb lne-d riven , 16,420 h .p .;  13 steam  tu rb o  anil reciprocating , 53,349 h .p .;  to ta l , 51; to ta l cap acity , h .p  146,901S ub -sta tio ns on transm ission  lines, N o. 178; cap acity  Intransform ers, h .p _________________________ 200,025T ru n k  power lines o pera tin g  a t  60,000 volts; to ta l m iles ’ " " I  1.090D istribu ting  lines in all te rrito ries, o pera tin g  u nd er 60,000*  v o lts , m iles...... ............      1,794S tre e t lights In c ities a n d  tow ns: E lectric  arcs an d  ln can -desccnts, 16,201; gas (W elsbach), 5,499; to ta l No .  21,700

Operating Statistics fo r  Year ending Dec. 31 1910.
C onsum ers of record  D ec. 31: E lectric , 82,721; gas, 152,403;w ater, dom estic , 5,110; w ater, Irrigating , 700; to ta l N o____ 240,934O u tp u t of pow er p lan ts  for 1910: H ydro-electric  255,861,874 k .w .h .; s team , 111,005,402 k .w .h .; to ta l k .w .h . 206,807,336Gas p lan ts: C apacity  in daily  o u tp u t 1911, 35.800,000 cu . f t.;o u tp u t  d uring  y ear 1910, cu . f t________  _ _ 5.437,350,400Services laid Dec. 31 1910, 153,519; m ains la id , m iles____ 1,034.21W ate r p lan ts  (m ains for dom estic  use 209,71 1 f t .) :  P um pedfrom  wells for dom estic  purposes In 1910, gallons_______  1,166,756,020Supplied  from  storage  for Irrigation  In 1910, gallons_____17,072,595,820S tree t railw ay  system , S a ram en to , y ear 1910: (N o. m iles single track , 35.80) C ar m ileage, 2,130,494; earn ings per c a r  m ile, 23.3 c ts .;  passengers c a rried ____________________  10,091,475
E AR N IN G S A N D  E X P E N SE S  OF ALL COM PANIES FOR 6 Y R S— 1900 TO  1910-------------------------Fiscal Years ending-------------------------  Increase1906. 1907. 1908. 1909. 1910. 5 Years.
Gross revenue..8,947,162 11.342,140 12,715,746 13,650,075 14,229,228 5,282,065 Rev. in susp.(S.Fr. rate cases) ...................... ..........  116,882 317,574 369,204 369,264

Gross revenue(undlsput.) 8,947.102 11,342,140 12.598.861 13,332.501 13,859,904 4.912.801 M ain tenance ... 673,007 1,057,163 1,219,492 1,210,506 1.243.859 570,792 Oper. exp.,taxes and res’ves for
casualties,Ac.3,750,052 5,169,006 5,573,227 0,321,070 6.G77.482 2.927,439
Total exp-----4,423.119 0,226,229 6,792.719 7,531,576 7,921.341 3,498,222Net revenue-----4,524,043 5.115,911 5,806,145 5.800.925 5,938,623 1,414,579In t. on all other
fund.Aunf. dt.2,784.908 2,854,264 3.021.722 2,988.522 3.006.15G 2 2 1,2 4 7

B alance.........1,739.135 2.261.047 2,784,423 2.812,403 2,932,467 1.193,332Deductions—Accrued dlvs. onpref. s to c k ... 600,000 600,000 600,000 600,000 600,000 ..............Sinking fun d s.. 581,448 578,858 621,063 667,209 733,403 151,955Bond dls.Aexp........................................ 44.259 42,237 47,220 47,220
Total deducs. 1,181,448 1.178,858 1,265,322 1,309,440 1,380,623 19 9 ,17 5Balance.............  557.687 1,082,789 1.519.101 1.502.957 1,551,844 994.157
PACIFIC GAS A  ELECTRIC CO.— ALL CO M PANIES— ( C A SOLI DATED  GENERAL BALANCE SH EET DEC. 31 1910.
Assets (SI 17,972,282)—Plant and other p roperty ..S  109,570,941 Free treasury securities (market val. over $2,250,000).. 2,099,616C ash ..........................................  410.431Consumers’ accounts andnotes receivable...................  1,112,777Materials and supplies...........  1,102,477Prepaid Insurance, taxes. Ac. 85,797 Cash Impounded In San Francisco rate cases.................... 759,048Sinking funds______________ 1,504,326Bond discount and e.\pense(to be pro rated over life of bds) 1,260,060 Malnt. and oper. expenses__  6,809

Liabilities (Si 17.972.282)—- Common stock ($727,500 Intreas.).....................................$20 ,000,00#Preferred stock........... - ..........  10 ,000,000Bonds In hands of public___ £57,408,975Bonds In sinking funds...........  1,486,000Bonds held In treasury......... .. 1,799,029Bonds due treas. for eon str.. 399,000 Bond Int. A sink, funds accr’d 870,909Consumers’ deposits......... ......  312,895Notes payable...... ...................y l ,811,667Due for supplies, pay-rolls, Ac. 908,555Earnings In suspense.............  821,462Sundry Items............................ 154,918Surplus and reserves...............  21,998,812‘ ' G. A E.x Bonds outstanding In hands of public Include I’. G. A E. Co., $12,701,975; C. G. A E. Corporation unifying and refunding, 814,498,000, and underlying bonds, $21,009,000; S. F. G. A E. Co. and subsidiaries, $9,200,000. / Sufficient bondssince sold to pay this floating debt.—V. 92, p. 794, 730.
Pennsylvania Steel Co.

{Report for Fiscal Year ending Dec. 31 1910.)
The report of President E. C. Felton will be found at 

length on subsequent pages. The report embraces, in addi
tion to tho President’s remarks, the combined comparative 
income account of the company and its subsidiaries for the 
last two years, the combined balance sheet of Dec. 31 last, 
together with a comparison of the last-named balance sheet 
with that of ten years’ previous, and other interesting data. 
— V. 92, p. 601.

Corn Products Refining Co., New York.
{Report for Fiscal Year ending Feb. 28 1911.)

P r e s id e n t  B. T. Bedford, April 2.5 1911, wrote:As th e  resu lt of tho Im proved condition  o t th e  com p an y 's  p lan ts , m aking possible haver costs a n d  o the r econom ies, th e  com pany , a ided  by th e  lower price of corn , has been able to  Oder Its m any products during  th e  p as t year fit prices (relative to  cost of raw  m aterial) lower th an  ever known in th e  histo ry  of th e  Ind u stry . T he larger consum ption  resu lting  has. In a  g rea t m easure, taken  care of th e  g rea t Increase in  th e  w orld’s p roduction  of corn  p roducts.Of tills Increased w orld’s business, th e  com pany  has been enab led , for th e  reasons s ta te d , to  o b ta in  Its full sh are . O ur an n u a l s ta te m e n t, therefore, Is considered very  satisfac to ry , th e  earn ings com paring  well w ith  those of previous years, when th e  business was conducted  u nd er m uch m ore fav orable  price conditions.A m ost sa tisfac to ry  increase has been m ade in  th e  sale  of adv ertised  pro p rie tary  brands and  o th e r package goods, Karo sy ru p s, Jellies, Jam s an d  various k inds of s ta rch , Ac., un til the to ta l for th e  last tw elve m onths app rox im ates 150,000.000 packages, a  q u a n tity  g rea tly  In excess of a n y  previous year. T he N ational Pure Food L aw , by raising  th e  s tan d a rd  of p u rity , has done m uch to  s tim u la te  th e  sale of these n u tr itio u s  and  wholesom e products.
Below is given the income account in comparison with pre

vious years, the figures for the last three years, including the 
former Corn Products Co., Corn Products Manufacturing Co. 
and New York Glucose Co., which were merged during the 
fiscal year 1908-09; also the balance sheet for two years.

IN C O M E  A C C O U N T  Y E A R  E N D IN G  F E B .  28. 
1911Profits from  o p e ra tio n ..  $3,300,859Dlvs. on s tk . of su b . cos. __In t. on deposits A loans. 32,043In t., Ac.,on scour’s owned 45,071R en ts  real c st. n o t usedin o p e ra tio n ------------- 10,850

T ota l Incom e.................$3,389 423Deduct—In te res t on b on d s______  $ 3 7 3  707I n t .  on borrow ed cap italTaxes .................................  14l'.i«4Insurance  .......................... 15 9  037M iscellaneous expenses"Profit-sharing  reserve ’ .............D tv. on pref. stock  (5% ) 1.800,000D epreciation  ................... 4 2 1  3 3 aR epairs A replacem ents 190*465D iscount on bonds soldR es’ve for gen. S ta te  A .............co rp o ra te  ta x e s__R es’vc for uncoil, acc’t s l  .............

1910.$3,437,318 1909.$3,549,653 1908.$2,357,27#
1 ,0 20 ,0 0 074,84352,023

10,297

87,43039.811
7,541

41,651137,315

$3,574,481 $3,681,465 $3,556,236
$374,303 $92,778 $126,05022,095 40.423102.879 71,521 17,557103,145 125,985 73,28622,576 30,148 40.641175,000 505,000 375.0001,500,000382,547 1,500.000 1.443,468

250,000
70.000

•347,411 •455,976

10,00#
r o ta l  deductions------$2,780,812 $3,002,515 $2,713,266 $2,550,978............ ------------ £$602.611 £5571.936 $971,199 $1,005,258A dditions an d  b ette rm en ts  charged olT In lieu of d ep recia tion , x  F rom  

1  , iorP!u™ as abov°  In 1910-11 and  1909-10 there was d educted  $303,517 an d  $305,500, respectively , used for p aym en t of bond sinking fund requ irem en ts , leav ing  $299,094 In 1910-11. aga inst $266,436.
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1911. 1910.$ S>,274,369 87,641.294 35,051 28,133270,228 2 60,763400,000 250,000

Assets—
Plants & scour’s.a8S,Furniture, &c-----Cash ......................Demand lo an .-----l3ond, <fcc., interestaccrued ----------Motcs&accts. rcc. 2 Due from nffll. cos.M erchandise.........3Prepaid expenses. Insur. prcni8. (un- explrcd propor ) National Starch Co 1 Adv. payments on contracts, &C-. Time loan due June 10 1910__

34236.913,22120,:
51,.694

721928138,331843
903946

26,7262.410.8571.228,9232,656,54219,710
69,7231,603,130

T o ta l ................. 97,169,458 97,249,016 Total .

1911. 1910.Liabilities—  S 8Pref. stk. outstand29.818,533 29.817.633 Com. stk.outstand.49,756,533 49,756,533 1st M. 5% Bold bds 4,870,000 4,931,000 1st M. 6% bonds (Granite CityP la n t ) ...............  300,000 300,00025-year 5% debenture bonds........  1,689,000 1,844,000N. Y. Glucose 1st M. 6% b o n d s ... 1.544.9GOVouchers payable. 1,010.948Accounts payable. 237,203Accr’d Int. on bds. 111,5171 >1 v . pay. Apr. 10. 600,000Outstanding stockof merged cos.. 659,641R eserves________ 6490,105S u rp lu s ........... ......c6,065,018

1,635,8401,032,195276,057118.417000,000
661.077818,2585.402,406

.. .97,159,458 97,249.016
a Includes 33.471,597 miscellaneous securities In 1911 (Including Sl.890,500 pledged under the mortgage securing the Corn Products Itef. Co’s 1st M. 5% gold bonds), against 83,888,629 In 1910. b Reserves In 1911 Include S15.000 for bad debts: 8100.000 for general, S tate and corporate taxes: S100.522 for profit-sharing and 8274,583 for accounts In course of adjustment, c The surplus as above in 1911, $6,065,018, Includes $2,334,943 proportion represented by Investments In stock of constituent companies, permanent Investments, &c.: S i.436,040 proportion represented by investments In miscellaneous sfcurlths; $1,109,658 proportion used for payment of bond slnldng fund requirements, and SI, 184,371 proportion reserved For working capital. ,Note. -T h e  company, In addition to Its own bonded debt, also guarantees the principal and interest of the $5,127,000 National Starch Co. 5% debenture bonds of 1930, which were Issued In exchange for National Starch Co. debenture 1st M. of 1925 and National Starch Mfg. Co. 1st M. 6% bonds; of the bonds so surrendered, $5,127,000 are held by tin? Farmers’ Loan Trust Co., trustee' under the provisions •f the bondholders’ agreement of April 8 1910.—V. 92, p. 1181, 883.

P e n n s y lv a n ia  W a te r  & P o w e r  C o m p a n y .
(Report for First Fiscal Period, ending Dec. 31  1 9 1 0 .)  
P r e s id e n t  J . E . A ld rc d  a t  th e  a n n u a l m e e t in g  F e b . 7  1911  

s a id  in  su b s ta n c e :
T he  receiver of th e  McCall F e rry  Pow er Co. w as d ischarged on M arch 18 1910 (V. 90, p. 450; V. 89, p . 1545; V. 88, p . 1440). T he p rac tica l o peratio n s  of th e  com pany h av e , how ever, been carried  on by  th e  P en n sy lv an ia  W ater & Pow er Co. since J a n . 1 1910. T he y ear has been a  period of cons tru c tio n  w ith  th e  m ost Im p o rtan t p o in t reached  on O ct. 14, w hen th e  com p an y ’s p lan t w ent Into  opera tio n  and  com m enced th e  d c 'lv cry  of curre n t over th e  transm ission system  to  B altim ore. S ince th a t  d a te  th e  delivery  of pow er has been p rac tica lly  con tinuous from  N o. 1 u n it. T he  b alance  of th e  Installa tion  has been som ew hat delayed In opera tion  by  th e  d ifficulty  in ob ta in ing  sa tisfac to ry  bearing m etal for U nits  Nos. 2 and  3, w hich, a lthough  com pletely  Installed , have  n o t y e t been  p u t Into o pera tion .W e bad  a n tic ipa ted  th a t  th e  first th ree  m on ths of o pera tions would be te n ta tiv e , as i t  requires som e m on ths to  get Into  p roper w orking condition  a  p lan t of th e  cha rac te r of tills com p an y 's  p lan t on th e  S usq u eh ann a  R iver. I t  therefo re  seem s proper to p u t th e  com pany  on an  ac tu a l o pera tin g  basis from  J a n . 1 1911. which Is th e  beginning of th e  fiscal year.A rrangem ents looking to  th e  u tiliza tio n  of th e  com pany’s pow er supp ly  have proceeded during  th e  construction  period. A c o n trac t has been closed w ith  th e  C onsolidated G as, E lectric  L igh t & Pow er Co. of B altim ore. A c o n trac t has also been agreed u pon , and  only aw aits  form al con ilrm atlon  by th e  S usq u eh ann a  R ailw ays, L igh t & Pow er Co. of L an caste r, P a . T hese two co n trac ts  call for th e  delivery  of a b o u t 16,000 h . p. of c u rre n t, and  we exp ect th a t  th is  am o u n t will sh o rtly  be added  to  by  a co n trac t we conll- d cn tly  expect to  close w ith th e  U nited  R ailw ays & E lectric  Co. of B altim ore [com pare rep o rt of th a t  com pany  an  ano th er page .— E d.], w hich contra c t  will prac tica lly  double th e  above a m o u n t of pow er an d  p u t Into  action  ap p ro x im ate ly  32.000 h . p . „T he  condition  of the com pany  m ay  be sum m ed up  as follows: P la n t com pleted  w ith a  nom inal c ap ac ity  of 30,000 h . p ., a  hyd rau lic  cap acity  of 50,000 h . p. com plete  and  read y  for Insta lla tion  of w ater-w heels and  gene ra to rs , and  fu rth er capacity  of 50,000 h . p . com plete  except as to th e  supers tru c tu re  of th e  power house and  head  w orks. All necessary  w ork w hereby th e  p lan t, w ith  th e  a dd ition  of th e  su p e rstru c tu re  am i h yd rau lic  and  electric  u n its  above m entioned, m ay  be utilized  for 100,000 h . p. I t  is p ro posed to  install as soon as possible th e  add ition a l u n its , com pleting  the p lan t up  to  a  eapacitv  of 50,000 h . p ., which m eans ab o u t M ay 1.W e an tic ip a te  no d ifficulty  In selling any  a m o u n t of pow er th is com pany  m ay  have a t  Its d isposal. T he  con trac ts  so far neg o tia ted  h av e  been con- flned to  com panies hav ing  ava ilab le  steam  p lan ts  w hich, by  th e  term s of th e  con trac ts , can  bo u tilized  to  cover th e  low stages of th e  rive r. W e therefo re  exp ect to  con tinue  m aking con trac ts  up  to  th e  to ta l of 50,000 h. p. availab le  during  th e  g rea ter p a r t  of each y ea r, an d  for tw o-th ird s of th e  tim e availab le  th e  year round . T he question  of th e  extension  of th e  p lan t beyond  th is  am o u n t will be disposed of on th e  basis of our experience up

t0 AaCagainRt a  cap ita liza tio n  of 88,495.000 cap ital stock  and  57,580,000 5% bonds, wo h ad  on Ja il. 1 1911 the p lan t as above outlin ed , w ith  convertib le  assets am ounting  to app rox im ate ly  $1,056,242. I t  will cost to  in sta ll th e  add ition a l two un its  necessarv to  m ake a  to ta l Insta lla tion  of .>0 ,0 0 0  h . p ., $300,000, so th a t , under o rd inary  circum stances, th e  P»ant w ould s tan d  com pleted  for 5 0 .0 0 0  h . p ., w ith  a balance of convertib le  asse ts am o u n tin g  to  $750,242 availab le  for fu rth er  extensions.T here  will, how ever, be Involved In carry in g  o u t th e  U nited.R a ilw a y s  c o n trac t, an  expenditure* for cables, &c., am ounting  to $l.>0,000, and  in th e  case of th e  L ancaster co n trac t a n  exp end itu re  for transm ission  line am ounting  to  3150.000. T hese Item s aggregate  and  will fu r th e r  reduce tin? su rp lus assets $300,000, to  app ro x im ate ly  $456,242. As a  su b s ta n tia l p a rt of these  asse ts m ay  n o t be availab le  for som e tim e, it m ay be necessary  to use o th e r  m eans of financing th e  extensions outlined .In  th is  connection I would call you r a tte n tio n  to  th e  adv isab ility  of th is com pany  hav ing  a  s trong  hold on th e  co n trac t of th e  C onsolidated Gas 5; E lec tric  Co. of B altim ore. I would suggest for your considera tion  a  furth e r  purchase  of th e  0% pref. stock  of th is  com pany , If th is stock has voting  pow er a n d  a t  th e  m om ent can  be purchased , to  re tu rn  b e tte r  th a n  0?.$%. T he balance sheet below show s th a t  $900,000 from  ’’reserve acco u n t” has been Invested  lti said s to c k .— Ed.]T he incom e from  these  co n trac ts  will am o u n t to  ap p ro x im ate ly  $700,000 per year, while th e  p lan t availab le  should be able  to  care for add ition a l contrac ts  which would su b s ta n tia lly  increase th is  a m o u n t. T hese resu lts  will n o t all be obtained  during  th e  flrst year of opera tion , b u t we should  be able In 1911 to  show Income sufficient to  m ore th an  m eet th e  fixed charges and o pera tin g  expenses. T he  exac t resu lt depends on w hen th e  various con
trac ts  com e Into  full opera tio n . . . . . . . . .  ,T he  fu tu re  depends q u ite  largely on th e  w ork In hand  of estab lish ing  adeq u a te  sto rage  basins w hereby th e  flow of w ate r from  th e  28,000 sq . m iles of w ater-shed  m ay be reg u la ted . T his w ork Is In hand  a n d  we hope d uring  th e  year to  m ake su b stan tia l adv ance  a long  th is  line.

B  A L A  N C E  S  i tE E T  DEC  .3 1  1010.
A ssets  ($16,504,622).P ro p ’ty  & pow er d ev e l. .$14,122,687 .. * - -*«-------  128.520

Liabilities ($16,504,622). C ap ital stock  c o m m o n .. $8,495,000 F irst m ortgage  bondsBills p a y a b le ...............A ccounts p a y a b le__
7,580,000250,000179,622

Securities of o the r cos . .R es’ve Invest. In 6% pref. s tk . of Cons. G as, E l.L t. <fc Row. Co., M alto. 900,000T roasurv  bonds fc s to c k . 122.170Loose p la n t & cqu lpm ’t .  62,859A ccounts receivab le------ 1,127,995C a s h ________ __________  40,391
(The com pany’s m ortgage , m ade u nd er d a te  of J a n . 27 1910 to  th e  K nickerbocker T ru st Co. of X. \  .. as tru s tee , Is lim ited  to  512,500,000 of 

5 % bonds: p a r , $1,000 or £205 9s. 8d .; due. J a n . 1 1040. Of th is am o u n t. $7,580,000 was Issued at once, as show n In balance s h e e t / (a) $3,330,000 u nd er term s of reorganization  as  p a r t  consideration  for th e  McCall F erry  Rower Co. bonds (being 40°;, thereof), along w ith  00% , or $4,995,000, In stock; and  (f» $4,250,000 were sold a t  00%  w ith  bonus of $3,500,000 In stock , for "new  m oney" to  com plete  th e  en te rp rise . T he rem ain d er of A c bonds ar«  tam able for add ition s, Im provem ents, &c.

T he P enn . W ater & Rower Co. owns all of th e  o u ts ta n d in g  cap ita! stock  of th e  S usquehanna T ransm ission  Co. of P enn , and  th e  S usq u eh ann a  T ran smission Co. of M aryland (each Issue n om inal—$500), In w hich a re  v ested  th e  title  to  th e  transm ission  lines th a t  c a rry  th e  electric  pow er from  th e  Susq u eh an n a  R iver opposite  McCall F erry  to  th e  o u tsk irts  of B altim ore  (where th e  Md. C . has a  su bs ta tio n ). Including  32 m iles of polo line In M aryland and  8 in P en n a ., w ith  stee l to w ers, a lum inum  cable, suspension Insu lato rs, and  In M aryland 192 m iles of w ire and  in P en n a . 48 m iles. E ach  of th e  T ransm ission  com panies has m ade a  m ortgage to  th e  K nickerbocker T ru s t C o., as tru s tee , to  secure issues of $2,500,000 each of 5% bonds, d a te d  1911 and  due  J a n . 1 1940. T hese bonds have  been, o r will be, p ledged as p a r t  secu rity  for th e  S I2,500,000 bond issue of th e  P en n a . W a te r & Pow er Co. No add itiona l bonds of th e  P en n sy lv an ia  C o., we a re  in form ed , will be Issued In view  of th e  Increased secu rity , " th e  m oney  for th e  transm ission  lines hav ing  been furnished o u t of c a sh .” — E d.]— V . 92, p . 530, 4G7.
I n t e r n a t io n a l  C o t to n  M ills  C o r p o r a t io n , N e w  Y o r k .

(Report for Fiscal Period ending Dec. 31  1 9 1 0 .)
T h is  c o m p a n y , in c o r p . J u ly  2 8  1 9 1 0 , r e p o r ts  a s  fo llo w s :
In te rna tion a l C otton Mills C orpora tion  com prises:In te rna tion a l C otton Mills C orp. !M t. V ernon-W oodberry  C ot.D uckC o. J .  Spencer T u rn er Co. Bay S ta te  C otton  C orpo ra tion .C onsolidated C otton D uck Co. | B oston Y arn  Co.
T he following well-known mill p roperties  a rc  con tro lled  b y  th e  corpora tion :L aurel Mills, L au rel, M d.Phoenix  Mills, P hoenix , M d. F rankllnvlU e Mill, n e a r  B aito ., M d. G reenwoods Mills N os. 1 and  2. New H artfo rd , Conn.Lowell W eaving Co. Mills, Low ell,M ass.Le Roy C otton Mills, Le R oy , N . Y . W arner C otton  Mills, N cw burjrpo rt,M ass.Cosmos Mill, Y arm ou th , N . S . Im peria l Mill, H am ilton , O n t.

S ta rk  Mills (G), M anchester. N . II.H ogansvlllc Mills, H ogansvllle, G a.La G range Mills. La G range, Ga.M t. V ernon Mills, N os. 1, 2 and  3,B altim ore, Md.Tallasscc Mills Nos. 1 and  2, Tal- iassec, A la.W oodberry  Mills N os. 1 and  2,B altim ore, Md.Colum bia Mills, Colum bia, S . C.M eadow Mill, B altim ore, M d.Druid Mill. B altim ore, Md.M t. W ashing ton  Mill, n ear B alt.,M d .
M any well known b rands a rc  con tro lled  by  th e  corpo ra tion , th e  p rin cipal of which arc  se t fo rth  below , m any  of them  s tan d ard  in th e  w orld’s m ark et for over half a  cen tu ry : M t. V ernon, Tallasscc, O ntario , Greenwoods, Polhem us, Selk irk , M ontana, P u rita n , La G range, P arksldc , R oyal. C olum bia, Lowell, W oodberry , A retas, V igilant, C harter O ak , E lkw ood, O zark, A vondale, Yellow Jac k e t, L ake R olan d , R ich land , L ion, D ruid , W arn er, S ta rk , L aurel, FrankllnvlU e, B ear. O liver E x tra , E xcelsior. Im peria l, P arn e to n , Y em m asscc, H artfo rd , P erfection , P ra irie  and  Le R oy.T he  app ro x im ate  to ta l ann u al p roduction  capacity  of th e  Mill p lan ts  Is 75,000,000 pounds. T he  an n u a l sales of th e  corpora tion  u nd er norm al conditions app rox im ates a  cash tu rn o ve r of $20,000,000. T he  com bed and  carded  products consist of A m erican, E gy p tian  and  Sea Island  yarns and  fabrics. . . , , . ,Mill villages w ith over 1.500 houses s itu a ted  there in , w ith  su itab le  stores, churches, A c., a re  owned In close p rox im ity  to  th e  several m ill p lan ts , which em ploy over 12,000 skilled o pera tives. V aluable lands to th e  ex ten t of over 10,000 acres, capable of su itab le  developm ent, fu r th er  con tribu tes to  th e  to ta l p roperty  value con tro lled . T he availab le  w ate r pow er represen ted  in th e  mill p roperties exceeds 37,000 h . p . A m ong th e  asse ts com prised In tiie p roperty  of th e  Tallasscc Fails Mfg. C o., owned by  th e  corp o ra tion , is a  standard -gauge steam  ra ilro ad , th rough  th e  ow nership  of which is possessed th e  connecting  link betw een th e  co tto n  fields a n d  th e  S ou thern  group of m ills.
C O M B IN E D  C U R R E N T  A S S E T S  A N D  C U R R E N T  L I A B IL I T IE S .

Current Assets. Cur't L iab ilities.In te rn a tio n a l C otton Mills C orp o ra tion ----------- $1,633,335J . Spencer T u rn er C o . . . _____________________  2,608,281Consolidated C otton D uck C o----------------- -------  2,547,024M t. V ernon-W oodberry  C otton  D uck C o-------- 2.429,583Hay S ta te  C otton C orp o ra tion --------------------- - 640,949B oston Y arn  Co...............- ............................... ......... 212,581
T ota l ......... $10,071,753Excess of asse ts over liab ilities................. .............. --------

$10,071,753

5232,495 034.729 2,009,741 2,216,860 285,130 91.324
$5,770,2794.301,474

$10,071,753
IN T E R N A T IO N A L  C O TTO N  M IL L S  C O R P O R A T IO N — R E S U L T S  F O R  P E R IO D  E N D IN G  D EC . 31 1010.
N et e a r n in g s . .------------------------------ -------- -------------------------------------- $306,641D educt— C urrent In terest, $50,240: In t. on bonds of c on stitu en t cos., lncl. 1st M. bonds of M t. V ernon-W oodberry  C otton  Duok Co.. $104,050--------------------------------------------------------------------------. 154,290

B alan ce .........  ............ . - -------------- -------- - - - - - - - -  - - - --------- -5152,351N ote .—T he above Includes n et earnings of J .  Spencer T u rn er Co.. Consolidated  C otton D uck Co. and  M t. V ernon-W oodberry  C otton D uck Co., w ith d ividends from B ay S ta te  C otton C orporation  a n d  B oston Y arn  Co. 
IN T E R N A T IO N A L  C O TTO N  M IL L S  C O R P O R A T IO N — B A L A N C E  S H E E T  D EC . 31 1910.A ssets  ($10,854,435). | Liabilities  ($10,854,435).Inv estm en ts  a t  c o s t___ z$9 .221 ,100 |7%  cum . p ref. stock  (au th -A dv . to  a ffll. cos., $1,159.964, and  accr’d  in t. fchfereon, $17,057 1,177.021Affll. a n d  assoc, cos. fordiv idends d ec la red___N otes (<, acc’ts receivab le.Inco rp . & organ, expenses Cash subscrip tions. $156.500; cash in banks, $165,6 6 8 . . . .................................

74,23314,75245,161

,168

$10,000,000)______ .$4,494,100Com . stock (au th ., $100 0 0 ,0 0 0 )________N otes payable. $220,000;accrued  In t. , $833-------S un d ry  c re d ito rs___ . . . .S urp lus (net inc. for period Ju ly  28 1910 to  D ec 31 1910) .............. ..............  100,840

6,027,000
220,83311,661

x  Includes m ajo rity  of each of pref. and  com . stocks issued of C onsolidated C otton  D uck Co.. B av S ta te  C otton C orporation  and  all th e  cap ita l stock  of J . Spencer T u rn er Co., B oston Y arn  Co.
B A L A N C E  S H E E T S  OF S U B S ID I A R Y  C O M P A N IE S  D EC . 31 1910.

Consol. Cot-M t.V.-W ood-,I .Spencer BayStaiti Boston Duck Co. b’y C .D .C o . TurnerC o. Cot.Corp. YarnCo
A ssets—  5 5 __P ro p e rty  acco u n t------ 3,284,834 24.108,031In v e s t. In securities, _al2,738,943 £>373,424S ecurities In tre a su ry ......................Due from  affllliatcd  <fc associated  cosC a s h -----------—Acc’ts  & bills recelv’lo M erch.. m a t’l & su p p .A dv. on m erch. & sales B rands, trad e-m ark s,franchises, &c..........Mill loans secu red ------M isce llan eo u s ............

1,984,723167,92919,2701,338.986

14,075

144,073
471,54514,971

$ $ $......... .1 9 0 3 .9 8 6 /______561,976/ \  20,00073,000 ..............................

166,192) /C10.949 190.94850,150 1 .060,142/1.824,603

22,272

2 t.M 4590,076
887,798164,00026,520

T o ta l .................Liab ilities—C apital s to c k ............... c l2.412.050F unded  d e b t ................. ..............F un d , d ’t  u ndcrly .cos. 145,000 Due affll. & assoc, cos. 1.766,359Bills p ay . & lo an s___ 1,411,200Acc’ts payable , &c----  598.541I n t .  a cc r’d on fu n d .d t. -----------R ese rv es .......................  - - - - - - P rofit & loss s u rp lu s . .d 3 .21.>,610

19.548,760 27,000,159 3,551,018 1
9,500,000 50014,000,000 1,768650.000 . .1,948,792 . .316.000 670 290,279 133,333

,000 1000

.544,935
,199,350

212,581
100,000

0170,755 54293

,0001,709/,020.939.350

285,130 91.324

60,455 21,257
T o ta l . _____19,548,760 27,009,159 3.551.018 1,544,935 212.581
a  Inv estm en ts  In securities of affiliated  and  associated  com panies Include $11 0 5 0 ,5 4 3  held p erm anently  as valued by  d irec to rs  (consisting of M ount V ernon-W oodberry C otton  D uck Co. 1st Income 5s. $5,758,000. and  com m on stock , $6,192,543), and  $788,400 held tem porarily  as a  realizable Investm ent a t  app rox im ate  m arket values (inci. Colum bia Mills Co. p rio r lien notes, $200,000: L a  G range Mills Co. bonds, $125,000; Tallasscc Falls
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M fg. Co. bonds, $250,000; J .  Spencer T u rn er Co. bonds, $159,000- Cosmos Mill Co. stock , $54,400).& T hese a re  Inv estm en ts  In a ffilia ted . &c., cos. held  tem p orarily  a s  i realizable  in v es tm en t a t  app ro x im ate  m ark et values, Incl.: Cosmos Mill (’o ' $115,000; T allasscc P lan ta tio n  L ands, $70,000; Tallassec Toll B ridge $30,000; T allassee & M ontgom ery H R ., $150,000, and  sundries $7 82 1b c Includes $5,600,500 p re f. and  $6,811,550 com m on; p a r  value  $50 ’d Inc ludes p ro llt for 3 m os. to  D ec. 31 1910 a fte r  charging in te rest $276 e Inc ludes *23.074 p ro fit for th e  3 m os. to  Dec. 31 fo r 1st M. b ond  In te res t. ^  V U UB
s  w o!ooo°— v c''a2. .receIyabIf- 5 I'M .919, an d  bills receivable,

W e s t c h e s t e r  L ig h t in g  C o.
(Statement for Year ending Dec. 31 1 9 1 0 .)

E A R N IN G S FOR \2 M O NTH S  ENDING DEC. 31 1910 A N D  1908 (NOT  1909).
Gas Income...........$1.512,067111.883,977Electric Income__  886,636]

T o ta l ................. $2,429,303 $1,883,977Net earnings from operation........................

*Oper. exp., ♦ Opcr. exp.
1910. 1908.g as .. $1,052,209\$1.279.360e lec .. 473,489/

Total . .

Total net lncome.

$1,525,698 $1,279,3603903,605 $604,61732.540 9,124
$936,145 $613,741853,581 081,789

* Includes taxes and reserve for renewals and contingencies.
BALANC E SH EET DECEMBER 31. 1910. 1908.Assets— $ 5

Construe. & p lan t.34.954,405 33,880.917 Treasury b o n d s ...21.391.000 Material & supplies 179,470Cash Accts. Sc bills rcc. Securities owned. Profit and loss__
Total .

125,172755,643664,24858,659

165,53672.727412,21729,008193,778
..38,128,597 34,754,213

1910. 1908.Liabilities— $ $Common stock. .  .  10,000,000 10,000,000 Preferred s to c k .. .  2,500,000 2,500,000Bonds......................20.755.000 19.364.000Coll, trust notes-.  580,000 ...........Accts. & bills pay . 3.430.207 2,393,690Accrued liabilities....................  35,079Reserve funds-----  863,329 461,444
T o ta l ................. 38.128,597 34,754,213

x  Treasury bonds which were pledged as collateral on Dec. 31 1910 have since been 
80ld. M ISCELLANEO U S STA T IST IC S.Gas Sales Elec. Sales (cubic feet). (k.w .).1916................... 1,296.573.173 12,630,6111909................... 1,168,651,168 8.170,543

Gas^Sales X Elec. Sales (cubic feet). (k.w .).J907....................1.047.933,802 5,686,5081006.................... 933.556.541 4,753,1751908— ---------- 1,091,152,556 6,934,436| 1905_________  825 900 485 3 958 945Gas meters In service June 30 1905, 29.079; same Dec. 31 1910, 47,791; number 
S£im.S?!ldcacenit  la"?pa ( 6 ° " p; bael8) ,lln® 30 1905. 120,479; same. Dec. 31 1910, 28G601, mimljcr of arc lamps In use June 30 1905, 808; same, Dec. 31 1910, 988.—

B o o th  F is h e r ie s  C o ., C h ic a g o .
(Balance Sheet April 1 1 9 1 1 .)  

T h e  c o m p a n y  h a s  is su e d  a  s t a t e m e n t  a s  o f  
s h o w in g  th e  e f fe c t  o f  th e  a c q u is i t io n  o f  th e  
F is h e r ie s  C o ., w h ic h  to o k  p la c e  A p r il 1 1911:

D e c . 31  1 9 1 0  
N o r th w e s te r n

Dec. 31 '10. Assets— sHeal est.,equlp.,<fcc.l Add‘1 equip., & c._|
Apr.30’10. $12,397,405 I 374,003Deprcc. «fe reserves)8,118,276 }dfl97.’660Investm ents____ |Good will............._J ______Inventories (Incl.dcf. cha rg es)... 1,764,960 Accts. & bills rec. 1,161.228 C ash ........................ 436,186

285.57614,638.729
723.838690,202651,737

T o ta l ................. 11.480.650 9.563.830

1.11* Dec.3 1 ’10. Apr.30’10.Liabilities— sPreferred s t o c k . 2.000,000 Common s to c k ... 5,000,000Stk.N . W .FIsh.C o.zl.000,000D ebentures...........p i ,425,000Midland b o n d s ... 200,000 Merch. Co. bonds. 137,500 Mtge. on real e s t . .  15.000 Current liabilities. 1.144,040 Profit & loss acc t. 559,110

$2.000,0005,000,000
1,500,000200.000150,00015,000441.279257.550

T o ta l ..................11,480,650 9,563,830
x  Owned by Booth Fisheries Co. y  These debentures of the Booth Co. have been redeemed and $4,000,000 of the 6% debenture bonds, due April 1 1926, are outstanding. Compare bond offering, V. 92. p. 797.

G E N E R A L  I N V E S T M E N T  N E W S ,
R A I L R O A D S , I N C L U D I N G  E L E C T R IC  R O A D S . :

A m e r ic a n  R a i lw a y s ,  P h i la d e lp h ia .— Listed.— T h e  P h ila  
S to c k  E x c h a n g e  h a s  lis t e d  th e  8 1 ,5 0 0 ,0 0 0  J o h n s to w n  5 %  
c o lla te r a l tr u s t  g o ld  b o n d s  a n d  th e  8 9 8 7 ,5 0 0  L y n c h b u r g -  
R o a n o k e  5 %  c o ll ,  tr u s t  g o ld  b o n d s .— V . 9 1 , p . 1 7 1 0 . .

B e l t  L in e  R y .  o f  M o n t g o m e r y , A la .— N ew  Mortgage.— T h e  
s to c k h o ld e r s  w ill v o t e  o n  J u n e  7 o n  a u th o r iz in g  a  m o r tg a g e  
to  s e c u r e  a n  is s u e  o f  n o t  e x c e e d in g  8 3 0 0 ,0 0 0  5 %  3 0 -y e a r  g o ld  
b o n d s . T h e  A t la n t ic  C o a s t  L in e  R R . o w n s  9 9 .9 %  o f  th e
8 2 0 0 ,0 0 0  s t o c k .  T h e  o u t s t a n d in g  8 2 0 0 ,0 0 0  1 s t  M  6 %  
b o n d s  w er e  p a id  o ff a t  m a tu r ity  J a n . 1 1 9 1 0 .— V . 9 0 , p ’. 1 0 7 .

B e l t  R a ilr o a d  & S to c k y a r d s  C o ., I n d ia n a p o l i s , ’ I n d __
Bonds Offered.— E s ta b r o o k  & C o ., N o w  Y o r k , B o s to n  &c 
a re  o ffe r in g  a t  9 7 ^  a n d  in t . ,  y ie ld in g  4 .1 5 % , th e  u n so ld  p or-  
t,l0.n o f  S I ,0 0 0 , 0 0 0  (c lo s e d )  1 st r e f. m tg e . 4 %  g o ld  b o n d s  
d a te d  M a y  1 1 9 0 9  a n d  d u e  M a v  1 1 9 3 9 , w it h o u t  o p t io n  o f  
ea r lie r  r e d e m p t io n . I n t .  M . & N. a t  N a t .  C ity  B a n k , N . Y .  
C ity . P a r , 8 1 ,0 0 0  ( c * ) .  U n io n  T r u s t  C o ., I n d ia n a p o lis ,  
t r u s te e .  T h e  firm  w ill r e c e iv e  a t  p a r  a n d  in t .  th e  6 %  b o n d s  
in  e x c h a n g e . A  c ir c u la r  s a y s  in  s u b s ta n c e :  4  v  i . r .)
ioTlle^„b0n<ls' ? y o11 r®tlr® an equal amount of 0 %  bonds maturing Apr. 30 nfteVMniiS|rr!!rCd'riy a flrat ‘\ndi0nln ,llen on al1 property now owned or heret i c  boltqrnVh5i,i '? iS031,®'1 1,1 Indianapolis, and consists ofthe atocUvird?dAfK!i,li . . .  of 30- J  miles computed as single track, and two m SeT ofth^ri'.PhiS’S8 'vhlch are under cover and withinO c t  1 1882 tn th £ rL iH a ' , Ih,c, ? elt RR- Is leased for 000 years from th e 'A  ralhvavs ',t lH ,a,n'rint! s UnlP" R% aa<i received Its business from entering Indianapolis, which are Joint Drourlotors In Its
S S S te ^ tc m  1 t & r^ S 0S,,S V f three llncs ^ l® a^ n e to PJhe°Pennsyl-*  T miuiiita th? r . ?  ! K  I,our system, the others being the Ohio. 
i ! d  the Indiana DccSU & Wratcrn Wcatcrn' tho Cln- Itam*“ ou *  Dayton

^ h e  ^ t° r e p o r t 's h o w s f0n e thearnlntg8V$273aio i ! tle q u a f 'to  n c a r ly ^ e v e n ^ k n e s  th e  In te res t charges— $40.000.— V. 9 2? p . 3 9 3 . “ early  seven tim es
B ir m in g h a m  & S o u t h e a s te r n  R R . — New Name.— S ee  U n io n  S p r in g s  & N o r th e r n  R R .
C a n a d ia n  N o r th e r n  R y  .—Construction, &c.— S ir  D o n a ld  

M a n n , o f M a c k e n z ie  & M a n n , r e c e n t ly  sa id :  ‘
Wo let contracts last year for 140 miles on our main linn and et'yerj'lslng for tenders for another 20 0  miles, ehlelly rook work thrnna'h British Columbia. This work Is on the Pacino Coait section ofbim roSd coming eastward. The rails for this went f>*om Sydney N s Horn to Port Mann on tho Fraser niver. X ^  o ^co M trJcuS n  head

q u a rte rs  a re . Going w est our m ain  line Is bu ilt Into  th e  foothills b ey o n d  E dm o n to n  W e have n o t done a n y  c on stru c tion  w ork on th e  m ain line- beyond  w hat I h av e  m entioned for 5 years , as our a tte n tio n  has been dev o ted  to  b ranch  lines, which have  been build ing  a t  th e  ra te  of 1,000 miles ft y ™ i  A tow n ,s s ta r te d  a t  a b o u t every  9 miles.VVe have no se t d a te  for th e  com pletion  of th e  m ain  line. W e build  th e  road  as fas t as we estim ate  we can pay  th e  In te rest on  th e  cost. T h a t  has- been our guide th ro u gh  th e  15 years wo have been a t  It. YVc m ake o u r old lines p ay  th e  fixed charges on th e  new ones u n til  th e  la tte r  a re  ab le  to  pay  th e ir  own charges and  help  on new  lines. W e p u t our su rp lus Into  new  roads and  do n o t p ay  d ividends.
. 4 n«£Jv0irth c rn  p r9pcr has now- a b o u t 4,000 m iles of trac k  la id ,w hich a b o u t 600 Is new  and  not y e t In opera tio n . T hen th e re  a re  allied  

rpw®J« th.c system , which we a re  w orking to  jo in  u p .I  here a re  a b o u t 2.000 miles of such llncs an d  th ey  will be absorbed  by  th e  N o rth ern  as soon as th ey  a rc  connected  u p . To do th is w ill req u ire  th e  con stru c tion  of som e 1,700 miles m ore .— V. 92, p . 1031, 880.
C h e s a p e a k e  & O h io  R y .— Mortgage.— T h e  s h a r e h o ld e r s  oi> 

A p ril 2 9  a u th o r iz e d  a  8 1 2 5 ,0 0 0 ,0 0 0  m o r tg a g e . S e e  V . 9 2 ,  p .  1 1 7 8 , 8 8 0 .
S o u th e r n  R y .— Sale of Collateral for Notes.— J u d g e  

u .  K o h ls a a t  in  th e  U . S . C ir cu it C o u r t a t  C h ica g o  o n  A p r .2 4  
o rd ered  th e  s a le  o f  th e  8 1 1 ,0 0 0 ,0 0 0  S o u th e r n  I n d ia n a  c o m 
m o n  s to c k  a f te r  10 d a y s  u n le s s  th e  p r in c ip a l a n d  in te r e s t  o n  
th e  C h ica g o  S o u th e r n  n o te s  w h ic h  m a tu r e d  J u ly  1 1 9 0 7 ,  
a m o u n t in g  t o  $ 4 ,7 6 2 ,7 7 7 , is  p a id . T h is  is  d o n e  m e r e ly  to  
c o n fe r  g o o d  t i t le  in  th e  s u c c e ss o r  c o m p a n y , th e  C h ic a g o  
l e r r e  H a u t e  & S o u th e a s te r n  R y . ,  w h ic h  n o w  o p e r a te s  t h e  r o a d .— V . 9 1 , p .  1 4 4 6 .

C o lu m b u s  (O .) D e la w a r e  & M a r io n  (E le c tr ic )  R y .— Pay-
« i* n n n ^ n n n W - - 7T h e  q ou l)o n s  dl11' N o v .  1 la s t  o n  the- .C o lu m b u s  D e la w a r e  & M arion  E le c tr ic  R R .  
1 st M . 5 %  b o n d s  w ere  p a id  o n  M a y  1 , th e  s ix  m o n t h s ’ l im it  
u n d e r  th e  m o r tg a g e . T h e in te r e s t  o n  th e  $ 9 2 0 ,0 0 0  C D *  
J\l. K y . 1 s t  r e fu n d in g  5 s  w h ic h  w a s  d u e  F e b . 1 w ill i t  i s  
e x p e c t e d ,  bo p a id  o n  A u g . 1 n e x t .— V . 9 2 , p .  3 2 2 .

D e n v e r  N o r th w e s te r n  & P a c if ic  R  y .—Delay inpayment of 
L rincipal of Construction Co. Notes.— T h e  in te r e s t  d u e  M a v  1 
o n  th e  8 4 ,0 0 0 ,0 0 0  6 %  2 -y e a r  n o t e s  o f  th e  C o lo r a d o -U ta h  C on 
s tr u c t io n  C o. w a s  p a id , b u t  p e n d in g  th e  d e te r m in a t io n  o f  th o  
le g a l i ty  a n d  p r a c t ic a b il ity  o f  c e r ta in  t e n t a t iv e  s u g g e s t io n s  
r e g a r d in g  th e  p r in c ip a l o f  th e s e  n o t e s ,  a ls o  d u e  M a y  1 , p a y 
m e n t  o f  th e  p r in c ip a l w a s  d e fe r r e d . N o te h o ld e r s  w ill b o  
a d v is e d  a s  s o o n  a s  a  d e f in ite  c o n c lu s io n  h a s  b e e n  r e a c h e d .  
C o m p a re  V . 8 8 ,  p . 1 1 2 7 .— V . 9 2 ,  p . 8 8 1 .

D e t r o i t  T o le d o  & I r o n t o n  R y .— Foreclosure.— J u d g e  S w a n  
in  th e  U n ite d  S t a t e s  D is tr ic t  C o u r t a t  D e t r o it  o n  M a y  4 ,  
o n  a p p l ic a t io n  o f  th e  R o w  Y o rk  T r u s t  C o ., a s  t r u s te e , o f  th e  
g e n e r a l l ie n  a n d  d iv is io n a l (B a n n a r d  c o m m it te e )  m o r tg a g e  
a n d  th e  K n ic k e r b o c k e r  T r u s t  C o ., a s  tr u s te e  o f  th e  c o n s o li
d a te d  m o r tg a g e , s ig n e d  a  d ec re e  o f  fo r e c lo s u r e . T h e  ro a d  is  
to  b e  so ld  a s  a n  e n t ir e ty ;  u p s e t  p r ic e , $ 2 ,5 0 0 ,0 0 0 .

Committee.— T h e  c o m m it t e e  fo rm e d  in  F e b . 1911  b y  a  
m a jo r ity  o f  th e  c o n s o lid a te d  m o r tg a g e  4 j ^ s  (V . 9 2 ,  p .  5 9 4 )  
is  c o m p o s e d  a s  fo llo w s:

F rancis  H enderson  (C ha irm an). N ew m an E rb , Jo seph  B . F ora lter, H ugh  “ • ,_ ." rl30n- Joseph  R am sey J r . ,  and  George W . Y oung, w ith  H ow ard  C.D ickinson, as  S ecre ta ry , an d  E m pire  T ru s t Co. V . 92, p . 1032, 794.
E a s t  S t .  L o u is  (111.) & S u b u r b a n  C o .—

N . Y ., as  d ep o s ita ry . -

Year—  Gross.1910------$2,304,1421900------ 2.030,790— V. 92, p 1033.
N et.$1,140.70S 038,533

■Report.— F o r  c a l .y r .
In t. ,1 Taxes. P re f. D U . D a l.,su re . $005,402 $350,000 $185,320587,007 350.000 040

-New Enterprise.— S e e

? o r t  D o d g e  D e s  M o in e s  & S o u th e r n  R R .— Receivers’ Cer- 
tmcales.— Judge M c P h er so n  in  th e  F e d e r a l C o u r t a t  D e s  
M o in es , I a . ; o n  M ch . 2 2  a u th o r iz e d  th e  r e c e iv e r s , H o m e r  
C o r in g  a n d  P a r le y  S h e ld o n , to  is s u e  $ 5 0 0 ,0 0 0  r e c e iv e r s ’ ce r 
t i f ic a te s  fo r  im p r o v e m e n t s ,  in c lu d in g :
r.inn<Jdi l 1<12a I ,y a rd .aKe a t  F ort Dodge, to  cost a b o u t $18,000; In terlocking p lan t a t  th e  Junction  o( th e  F o rt Dodge Des M oines Sc S ou th ern  an d  th e  Illinois C entral line. $7,000: exchange track s a t  S hady  Oak tran sfer. 2 m iles from  F ort Dodge. $5,200; passing track s a t  A llem an, R oberts , H arcou rt D undgren, F o rt Dodge Ju n c tio n , H uxley  a n d  O gden, $ 1 8 ,0 0 0 ; p rcllm lnarv  experim ents  Into th e  efflrlcncy of block sy stem . $10,000: add ition s to  F o rt Dodge shops, $3,000: com pletion of b a llasting  of line from  F o r t  Dodge to  Rockwell C ity , $4,000: re-ballasting  portions of m ain line, $7,000; rep a irs  to  bridges on m ain  line, $20,000; purchase  of p ro p erty  In Des Moines for a  freight te rm ina l, $12,000; 4-mlle extension  from  m ain  line to  Ogden Coal Co. m ines, $40,000.— V. 02. p. 394.

F o r t  W o r th  S o u th e r n  T r a c t io n  C o .-
N o r th e r n  T e x a s  E le c tr ic  C o. b e lo w .

G ra n d  T r u n k  P a c if ic  R y .— Construction.— S e e  G ra n d  
T r u n k  R y . u n d e r  " A n n u a l R e p o r t s .’’— V . 9 2 , p .  9 5 6 , 8 8 1 .

G ra n d  T r u n k  P a c if ic  B ra n c h  L in o s  C o .— Construction.— S e e  
G ra n d  T ru n k  R y .  u n d e r  " A n n u a l R e p o r t s .’’— V . 9 1 , p . 1 3 2 7 .

G ra n d  T r u n k  W e s te r n  R y .— New 8 3 0 ,0 0 0 ,0 0 0  Mortgage— 
Guaranty.— S e e  re p o r t  o f G ran d  T r u n k  R y .  u n d e r  “ A n n u a l  
R e p o r ts ." — V . 9 2 , p . 1 1 0 8 .

H a m p d e n  R a ilr o a d  C o r p o r a t io n .— New Company.— T h e  
c o m p a n y , re ferred  to  in  th e  s t a t e m e n t  o f  P r e s id e n t  M e llo n , o f  
th e  N . Y N . H . & H . R R . ,  p u b lis h e d  la s t  w e e k  (p . 1 1 7 9 )  
w a s  in c o r p o r a te d  in  M a ss a c h u s e t ts  in  J u ly  1 9 1 0  to  b u ild  fro m  
S p r in g fie ld , M a ss ., to  B o n d s v il le , on  th e  B o s to n  & M ain e  
w ith  a  b r a n c h  to  H o ly o k e , a  to ta l  o f  3 0  m ile s . T h e  M a ssa -  
e n u s e t t s  R a i lr o a d  C o m m iss io n e rs  in  S e p t ,  la s t  g r a n te d  ac e r t if ic a te  o f  n e c e s s i t y .

1 he line will pass th rough  B elchcrtow n, Ludlow  an d  Chlroneo 
mu!} ” i , i * a?„be “ ; ? e » 1‘L t.he C entral V erm on t and  th e  B oston Sc A lb any .Tho estim ated  cost is ab o u t $3,000,000 M ass.. Is P res id en t. T he  o th e r d irec to rs i E ly . W estfield; A rth u r W . E ato n . P ittsfield ; Jo sep h  A . Skinner

Connco- tn c  B o sto n  & A lbany . T |, v-.wvw.wv/. R alph D . Q llle tt. W estfield, in e  o th e r  d lreeto rs  arc : A rchie D. R o b in so n . II. w .
H en ry  H . B ow m an ai&  F « d T  L ey .t S p X :neW.ePh A ' S k ‘mlCr’ " ° lyok0: 

H u d s o n  C o m p a n ie s  (H u d s o n  & M a n h a tta n  R R . T u n n e l  
S y s t e m ) .  Notes Offered.— H a r v e y  F is k  & S o n s , N e w  Y o r k ,  
a re  r e c o m m e n d in g  a t  9 8 p £  a n d  in t . ,  b y  a d v e r t i s e m e n t  o n  
a n o th e r  p a g e  o f  t o -d a y ’s  “ C h r o n ic le ," 8 1 ,0 0 0 ,0 0 0  o f  th e  
c o m p a n y  s  6 %  sec u r e d  c o n v e r t ib le  g o ld  c o u p o n  n o te s  d u o  
, i  1 V lu,t  r c d ee m a b le  a t  100  a n d  in t .  o n  a n y  in te r e s t  d a t e  o n  3 0  d a y s ’ n o t ic e .  P a r  $ 5 0 0 , $ 1 ,0 0 0  ( c * ) .  I n t .F .  & A .
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M a y  G 1 9 1 1 .] T H E  C H R O N IC L E 1 2 4 3
T h e s e  n o t e s  a re  p a r t  o f  a n  o r ig in a l is s u e  o f  $ 1 0 ,1 3 6 ,0 0 0  so ld  

b y  th e  c o m p a n y  in  1 9 1 0 , a n d  t h e y  a re  s p e c if ic a l ly  s e c u r e d  
b y  p le d g e  o t 1 5 0 %  in  H u d s o n  & M a n h a tta n  R R . C o . 1 st M . 
4  34%  b o n d s , d u e  1 9 5 7 . T h e  r e so u r c e s  o f  th e  H u d s o n  C o m 
p a n ie s , “ f ig u r in g  th e  s e c u r it ie s  o f  th e  H u d s o n  & M a n h a tta n  
R R . C o ., w h ich  i t  o w n s , a t  m a r k e t  p r ic e s , a m o u n t  to  $ 3 6 ,
0 0 0 , 0 0 0 / ’ w h ile  i t s  s u r p lu s  o v e r  a ll  in d e b te d n e s s  is  o n  th is  
b a s is , o v e r  $ 1 3 ,0 0 0 ,0 0 0 . A  c ir c u la r  r e p o r ts  in  s u b s ta n c e :
• Secured by deposit w ith  G ua ran ty  T ru st Co., tru s te e , of 150% of H udson & M an h attan  I t l l .  Co. 1st M. bonds ( lue t9 57 , (tax -ex em p t 111 N. Y.S tate ) and  convertib le  a t 100 a t  p leasure of holder, a t  m a tu r ity  o r on any  p rio r redem ption  d a te , Into  said  bonds a t  05 and  Int.

A pproxini'ite  F inancia l Condition o f  H udson Companies.(а ) R esources, aggregating  a b o u t 530,000,000.R eal e s ta te  equ ities In N . Y . C ity , from  which H udson  Companies receives a  n e t ann u al revenue of 5 % ............ .................... _ $4 ,5 0 0 ,0 0 0[Principally  th e  (trea t Glmbel S to re , ow ned by Greeley S quare  R ea lty  C o — V . 91. p . 1773.]H udson  & M an h a ttan  R R . Co. 531,012,000 1st M. 4 ] j%  bonds,$2,307,813 p ref. stock  and  $25,171,208 com m on stock: to ta lm ark e t value  a t  p re sen t prices a b o u t .............................................31,500,000
(б ) Indeb tedness (Collateral n o tes), asrerciratlnff $22,770,000.0 % . due O ct. 15 1911. ..$ 2 ,8 1 7 ,5 0 0 1 0 % , due O ct. 15 1 9 1 3 .$ 7 ,3 1 8 ,5 0 0  5 % , d ue  A uk . 1 1 9 1 2 .. .  1,00 0 ,0 0 0  3 % . due N ov. 15 1 0 1 3 .. .  1,500,000 6 % . d u e  F eb . 1 1 0 1 3 . . 1 0 , 13 0 ,0 0 0  'T o ta l su rp lus on above basis m ore th an  $13,000,000 over all Indeb tedness. Com pare V. 92, p . 1 1 3 , 322, 8R1.
I n d ia n a p o l is  N e w c a s t le  & T o le d o  (E le c tr ic )  R y .—  Fore

closure Sale.— T h e  “ I n d ia n a p o lis  N e w s ”  s t a t e s  th a t  th e  ro a d  
w a s  so ld  o n  A p ril 2 2  a t  fo r e c lo s u r e  s a le  to  W . E .  S te v e n s o n  
a n d  D . M . P a r r y , th e  o r ig in a l p r o m o te r s , fo r  $ 2 2 ,5 1 1 , th e  
a m o u n t  o f  c o s t s  in  th e  fo r e c lo s u r e  s u i t .  T h e  “ N e w s ” s a y s :

B y th e  sale , $2,525,000 bonds a rc  w iped o u t, all of w hich, excep t $83,000, w ere held by  S tevenson  an d  P a rry . M echanics’ liens to  th e  a m o u n t of $8,000, which Ju d g e  C arte r, In S uperio r C ourt, had  held to  be p rio r liens, h ad  been paid  oir. All th e  p ro p e rty  Is tran sferred  to  th e  purch asers  free from  lien , excep t such Indeb tedness as  has been and  m ay  b e  Incu rred  on acco un t of th e  receivership .T he o pe ra tio n  u nder th e  receivership  of th e  U nion T ru s t Co. will be continu ed  for a  tim e . T he  new ow ners m ay  te rm in a te  th e  receivership  a t  an  tim e  th ey  sec fit to  p ay  oir th e  receivership  Indeb tedness and  ta k e  over the o pera tio n  of th e  road  for them selves. I t  Is th e  In ten tion  to  o rgan ize a  new  com p an y  to  ta k e  over th e  ro ad , b u t a rran gem en ts  have  n o t been com p le ted . T he reorgan iza tion  will ta k e  place w ith a  view  of e x ten d in g  the line to  T oledo ev en tua lly , th is  hav in g  been th e  p lan  w hen th e  road  was first p rom oted  in  1005.— V . 02, p . 881.
I n t e r - S t a t e  R a i lw a y s  C o ., P h i la d e lp h ia .— Listed.— T h e  

P h i la .  S to c k  E x c h a n g e  h a s  l i s t e d  $ 5 0 0 ,1 6 0  p r e f . s t o c k .—  
V . 9 2 , p .  1 0 3 2 , 5 9 5 .

K a n s a s  R a i lw a y  & L ig h t  C o .— S e e  “ in d e b te d n e s s  o f  c o n 
tr o lle d  p r o p e r t ie s ”  in  re p o r t  o f  I l l in o is  T r a c t io n  C o.

L a k e  E r ie  B o w l in g  G r e e n  & N a p o le o n  (E le c tr ic  R y . ) ,  
B o w l in g  G r e e n , O h io .— Receivership.— J u d g e  K il l i t s  in  th e  
F e d e r a l C o u r t a t  T o le d o , O .,  o n  a p p lic a t io n  o f  E d m u n d  C. 
E b e r t  o f  D e t r o it ,  a p p o in te d  A lb e r t  E . l t o y c e  a n d  B u r to n  C . 
H a r d in g  o f  B o w l in g  G re en , r e c e iv e r s . I n t e r e s t  o n  th e  b o n d s  
w a s  d e fa u lt e d  o n  M a y  1 .— V . 7 8 , p . 7 6 9 .

L y n c h b u r g  (V a .)  T r a c t io n  &  L ig h t  C o .— Bonds Called.—  
T h e  $ 2 5 0 ,0 0 0  6 %  g e n e r a l m o r tg a g e  c o n v e r t ib le  1 0 -y e a r  g o ld  
b o n d s  o f  1 9 0 7  h a v e  b e e n  c a lle d  fo r  r e d e m p tio n  a t  103  a n d  
in t .  o n  J u n e  1 1911  a t  th e  L o g a n  T r u s t  C o ., P h i la .—  
V . 9 0 , p . 1 6 7 .

N a t io n a l  R a i lw a y s  o f  M e x ic o .— Further Facts.— T h e  p r o 
c e e d s  o f  th e  $ 1 0 ,0 0 0 ,0 0 0  2 -y c a r  4 ) 4 %  b o n d s  so ld  la s t  w e e k  
(V . 9 2 ,  p . 1 1 7 9 ) , in  a d d it io n  to  p r o v id in g  fo r  th e  p a y m e n t  o f  
th e  $ 3 ,0 6 1 ,0 0 0  M e x ic a n  C en tr a l R y .  c o n s o lid a te d  M . b o n d s  
m a tu r in g  J u ly  1 , a re  to  b e  u se d  fo r  e q u ip m e n t  a n d  ra ils  o r 
d er ed  s e v e r a l  m o n th s  a g o  a n d  n o w  b e in g  d e l iv e r e d , a n d  fo r  
e x te n s io n  a n d  p e r m a n e n t  im p r o v e m e n ts  o n  th e  s y s te m  lin e s  
p r o je c te d  fo r  th e  n e x t  tw o  y e a r s  a lr e a d y  b e g u n .

T he eq u ip m en t an d  rail o rders  were given early  In th e  c u rre n t o pera tin g  y ea r an d  a m o u n ted  ap p ro x im ate ly  to  $7,400,000, con s titu tin g , It Is s ta te d , th e  la rg est eq u ip m en t o rder ever sen t o u t of M exico. T he  e qu ip m en t consisted  of 3,200 ears of several descrip tions and  20 M allet locom otives designed to  hau l 05-car tra in s over 3%  g rades. Som e of th ese  locom otives an d  p a r t  of th e  fre ig h t equ ip m en t h av e  a lread y  been delivered .T he w ork to  be financed o u t of th e  proceeds of th e  n o te  Issue will re q u ire  a b o u t tw o  years. T he  p lan  Is p a r t  of a  general schem e to  place th e  system  on th e  best o pera tin g  basis. T he  com pany  has been, an d  Is, opening u p  largo rich  sections which as  yet have  been little  exp lo ited  by  se ttle rs  an d  p rom oters  of Industries , chiefly because of lack  of tra n sp o r ta tio n .— V. 02, p . 1179, 105.
N o r fo lk  & P o r t s m o u t h  T r a c t io n  C o .— Listed.— T h e  P h ila .  

S to c k  E x c h a n g e  h a s  lis t e d  $ 4 4 2 ,8 0 0  p r e f . s to c k  a n d  $ 5 0 ,4 0 0  
c o m m o n , m a k in g  th e  to ta l  a m o u n ts  l is t e d  $ 2 ,9 8 0 ,4 0 0  p r e f .  
a n d  $ 3 ,0 0 0 ,0 0 0  c o m m o n , r e s p e c t iv e ly .— V . 9 2 , p . 1 1 7 9 .

N o r th e r n  C e n tr a l R y .— Another Suit.— E lle n  F r a n c e s  
K n ig h t  o f  V e r m o n t , w h o  o w n s  o n e  s h a r e  o f  s t o c k ,  a n d  V ir
g in ia  A . A n d r e w s  o f  V ir g in ia  a n d  H e le n  K . a n d  A n n a  D .  
B a c o n  o f  V ir g in ia , e a c h  o w n in g  5 0  s h a r e s , o n  M a y  l b r o u g h t  
s u i t  in  th e  U n ite d  S t a t e s  C ir c u it  C o u r t a s k in g  fo r  a n  in ju n c 
t io n  to  r e s tr a in  th e  m a k in g  o f  th e  p r o p o s e d  le a s e  to  th e  
P e n n s y lv a n ia  R R . a n d  th e  p a y m e n t  o f a 4 0 %  s to c k  d iv id e n d .

T he com p la in an ts  a re  Identified w ith  th e  S co tt m ino rity  s tockholders ' co m m ittee  a n d  claim  to  rep resen t o th e r  stockholders. I t  Is allcKcd In th e  bill of com p la in t th a t  th e  holdings of th e  stockholders opposed to  the lease a m o u n t to  m oro th an  $4.000,000.— V. 92, p . 1179, 1100.
N o r th e r n  T e x a s  E le c tr ic  C o .— Offering of Three-Year Notes 

Secured by 1st M. on New Trolley Enterprise under Stone tfc 
Webster Management.— P a r k in so n  & B u rr a n d  E s ta b r o o k  
& C o ., b o th  o f  B o s to n  a n d  N e w  Y o r k , a re  o ffe r in g  a t  99  
a n d  in t . ,  y ie ld in g  b% %  in c o m e , th e  u n so ld  p o r t io n  o f  th is  
c o m p a n y ’s  $ 1 ,0 0 0 ,0 0 0  th r e e -y e a r  5 %  c o u p o n  n o t e s  to  b e  
s e c u r e d  b y  a  1 s t  M . o n  a ll th e  p r o p e r ty  o f  th e  F o r t  W o rth  
S o u th e r n  T r a c t io n  C o . T h e s e  n o t e s  a r e  d a te d  M a y  1 1911  
a n d  d u e  M a y  1 1 9 1 4 , b u t  c a lla b le  a s  a  w h o le , b u t  n o t  in  p a r t ,  
a t  a n y  t im e  o n  6 0  d a y s ’ n o t ic e ,  a t  101 a n d  in t .  N e w  E n g la n d  
T r u s t  C o ., t r u s te e .  I n t .  M . & N . A u th o r iz e d  a n d  o u t s t a n d 
in g , $ 1 ,0 0 0 ,0 0 0 .  T h e  e n t ir e  u n d e r ta k in g  is  u n d e r  th e  
m a n a g e m e n t  o f  th e  S to n e  & W e b s te r  M a n a g e m e n t A s s o c ia 
t io n  A c irc u la r  s a y s  in  s i ib s t a n c e i .v iB

T he  N orth ern  T exas E lec tric  Co. owns th e  en tire  c ap ita l s tock  (excep ting  n ine  d irec to rs ' shares) of th e  N orth ern  T exas T rac tio n  Co., w hich com panv  docs an  electric  railw ay  business In F o rt W o rth , T ex as, and  o pera tes  ah  ln tc ru rb a n  railw ay  betw een  F o rt W orth  an d  D allas. T exas, a  d is tan ce  of 33 miles, w ith  an  e n trance  o ver I ts  own track s  to  th e  cen tre  of th e  la tte r  c ity .E q u ity  for these notes, based on p resen t m ark e t value  of c a p ita l stock  ap p ro x im ate ly  $4,550,000.T he  F o r t  W orth S ou th ern  T rac tio n  Co. Is to  be o rganized In T ex as  a n d  will own an d  ope ra te  an  ln tc ru rb a n  electric  railw ay  of s tan d a rd  con stru c tion  betw een I t .  W orth a n d  C leburne, T ex ., a b o u t 30 m iles. I ts  en tire  cap ita l stock , excep t qualify ing  d irec to rs’ shares, will be ow ned by  th e  N orth ern  T exas E lectric  Co.
Earnings o f System  fo r  Year ending J a n .  31 1011 w ith  Present Interest Charge [Inc lud ing  N orth ern  T exas E lec tric  Co. a n d  N orth ern  T exas T ra c tio n  Co.J
Gross e a rn in g s ..................... $ 1 ,460 ,0671 I n t .  on funded  d e b t_____  $215,000N et earn ings a fte r  t a x e s . .  643 .5601 In te re s t on these  n o te s . . _ 50,000

B alance, su rp lu s, on  basis of p re sen t In te res t c h a rg e .................... $378,560C om pare V. 00, p . 1239.— V . 92. p . 660.
O re g o n  & C a lifo r n ia  R R .— Demurrer Overruled.— J u d g e  

W o lv e r to n , in  th e  U . S .  D is t r ic t  C o u r t a t  P o r t la n d , O r e .,  o n  
A p ril 2 4  o v e r r u le d  th e  d e m u r r e r s  o f  th e  c o m p a n y  a n d  th e  
S o u th e r n  P a c if ic  C o . in  th e  s u i t  b r o u g h t  b y  th e  G o v e r n m e n t  
to  r e c o v e r  th e  o r ig in a l la n d  g r a n t s .  C o m p a re  V . 8 8 ,  p .  3 7 6 .  
T h e  c a s e  w ill b e  tr ie d  o n  th e  m e r it s  o r  a n  a p p e a l ta k e n  to  th e  
h ig h e r  c o u r t s .T he  basis of th e  G overnm en t’s dem and  for th e  fo rfe itu re  of th e  land , th e  com pany  says, Is th e  provision in th e  law th a t  It shall be sold to  a c tu a  settle rs; b u t if th e  cond ition  Is Im possible of fulfllm ent th e  question  arises  w he ther Its non -fullllincn t Is g round  for fo rfe itu re . T he  orig inal g ra n t In I860 did n o t con ta in  th e  s tip u la tio n  as  to  sale of th e  land , b u t p rov ided  th a t  a n  acceptance  should  be Hied by  th e  ra ilro ad  w ith  th e  S ecre ta ry  of th e  In te r io r . In  1869, no such accep tance  hav ing  been llled. Congress extended  th e  tim e  for filing It one year, an d  ad d e d  th e  provision as to  sale . T he  com panies con tend  th a t  th e  accep tan ce  was accom plished w hen th e y  bu ilt th e  ro a d , and  th a t  th e  filing w as m erely  p e rfu n c to ry , a n d  a  failure  to  p erform  It w as n o t g round  for add ing  a  new cond ition .T hese a re  th e  fac ts  as to  th e  bulk  of th e  land . In regard  to  th e  W est S ide  g ra n t, Involving only  50,000 acres, th e  q uestion  is som ew hat d iffe ren t.—  V. 88. p . 376.

P e n n s y lv a n ia  R R .— hidictments.— T h e  F e d e r a l G ra n d  J u r y  
a t  C le v e la n d , O .,  o n  A p r il 2 6  h a n d e d  d o w n  e le v e n  in d ic t 
m e n t s  c i ia r g in g  c o n s p ir a c y  a n d  r e b a t in g  in  v io la t io n  o f  th e  
E lk in s  L a w  a g a in s t  th e  c o m p a n y , th e  L a k e  S h o r e  & M ic h ig a n  
S o u th e r n , N e w  Y o r k  C h ica g o  & S t .  L o u is  a n d  B e s s e m e r  & 
L a k e  E r ie  r a ilr o a d s , 5  d o c k  c o m p a n ie s  a n d  3  in d iv id u a ls  re p 
r e s e n t in g  th e  ra ilr o a d s  a n d  o re  in te r e s t s  in v o lv e d .T he railroads a re  charged  w ith  reb a tin g  to  th e  dock com panies, a n d  th e  la tte r  to  th e  sh ippers. T he rebates disclosed In th e  Investiga tion  will, It Is c laim ed , aggregate  several million dollars, th e  dock com panies d is tribu tin g  su rp lus earnings am ong  th e  sh ippers In p ropo rtion  to  th e  a m o u n t of ore fu rn ished  by each . I t  1« also charged th a t  th e  sh ippers p artic ip a ted  In th e  earn ings of the dock com pan 'cs w ith o u t any  in ves tm en t. T he Carnegie S teel Co., A m erican S teel & W ire Co. an d  o the r U . S . S teel C orporation  subsid iaries, and  several Independent com panies, a rc  alleged to  have  been beneficiaries In th e  profits d is tribu ted  by th e  dock com panies. One of th e  ind ic tm en ts  con tains 35 counts.

P r e s id e n t  M cC rea  o n  A p ril 2 9  is su e d  a ’ s t a t e m e n t  s a y in g :D uring 1908 and  p a r t  of 1909 iron ore was landed  from  vessels a t  docks on L ake E ric  belonging to  th e  P ennsylvania  C om pany. T he docks were o pera ted  by  M. A . H anna  & Co. as a  dock com pany , w ith  whom an  agreem en t was m ade for hand ling  ore from  th e  vessels to  th e  cars and  docks of th e  ra ilro ad . T he  vessels paid  a  fixed price a ton for un load ing  and  th e  railroad  a  fixed price for th e  ore on th e  cars, these  prices being those  c u rre n t a t  prac tica lly  all docks of all railroads a t  L ake ^ rl^  p o m .Owing to  the In troduction  of Im proved orc-handllng  m achinery , th e  cost of handling  th e  ore was found to  be less th an  th e  sum  of th e  pay m en ts  to  th e  dock com panies by th e  vessels an d  the railroads, b u t th e  ex ac t am o u n t of sav ing  could n o t be dete rm ined  un til the close of th e  season. T he agreem en t, therefore, provided th a t  a fte r  d ed ucting  from  th e  gross receipts of th e  dock com pany  ren ta l, cost of operation  and  m ain tenance  and  p roper rem un era tion  for services, th e  portion  of th e  sav ing  published  in th e  tarllfs of th e  railroad  com pany  filed w ith  th e  In te r-S ta te  Commerce Commission w as to  be paid  cu rren tly  by  th e  dock com pany  to  th e  consum ers of ore, and  an y  add itiona l saving th a t  m igh t rem ain  a t  th e  close of th e  y ear should also be apportioned  am ong th e  consum ers in th e  p ropo rtion  th a t  th e  ore received by  them  over th e  P ennsy lvan ia  lines and  connections bore to  th e  to ta l  ore tonnage forw arded from  th e  P en n sy lv an ia  docks. T his Insured uniform  ra tes  to  all consum ers of ore forw arding from  those docks.T he ta rlfis  duly  pub lished  and  filed w ith th e  Com mission show ed clearly  th e  cu rre n t paym ents to  be m ade by  th e  dock com pany to  a ll these consum ers of ore; b u t were silen t as to  th e  final d is tribu tio n  to  be m ade by th e  dock com pany  of any  possible add itional saving; consequently , If In th e  com p an y ’s elfort to  carry  o u t th e  sp ir it  of th e  law and  insure Im partia l trea tm e n t to  Its p a tro n s , the possible add itiona l sav ing  (of which every  consum er h ad  n o t only  know ledge b u t notice) was not s tric tly  In accordance w ith  th e  law, th e  v iolation  was only  technical and  w holly u n in ten tio n a l.T here  can  be no question  of d iscrim ination  or favoritism  invo lved , as all consum ers, both  large and  sm all, were trea ted  w ith  s tr ic t  im p a rtia lity ; and  th e  ra te  to  each was exac tly  th e  sam e.
P h i la d e lp h ia  & C h e s te r  R y .— Reorganized— Operated bt 

Philadelphia Rapid Transit Co.— T h e  s e c u r it ie s  o f  th e  n e w  
c o m p a n y , w h ic h  w a s  o r g a n iz e d  b y  S te r n  & S ilv e r m a n  to  
ta k e  o v e r  th e  p r o p e r ty  w h ic h  w a s  s o ld  a t  fo r e c lo s u r e  o n  
M a y  3 1  1 9 1 0 , w er e  d is tr ib u te d  o n  M ay  1 . T h e  n e w  c o m 
p a n y  is  k n o w n  a s  t h e  C h es e r  & P h i a d e lp h ia  R y .T he  road  Is o p e ra ted  by  th e  R ap id  T ra n s it Co., which uses th e  E lm w ood branch  a n d  th e  subw ay  as a  te rm ina l, so th a t  th e  cars a rc  o p e ra ted  betw een  13th and  M arket s tree ts , P h ila ., and  3d an d  M arket s tre e ts . C hester. Of th e  s tock  of th e  new com p an y , 51% was delivered  to  th e  R ap id  T ra n s it Co. In consideration  of th e  agreem ent to  o pera te  th e  line, th e  new  com pany  receiv ing  35% and  th e  R apid  T ra n s it Co. re ta in in g  65% of th e  gross ea rn ings, for which It assum es all costs of o pera tio n . T he 35%  of th e  gross earn ings Is to  be app lied  to  In te res t on th e  bonds a n d  d iv idends on  s to c k .—  V. 00, p . 1611.

P h i la d e lp h ia  ( P a .)  R a p id  T r a n s i t  C o .— Voting Trust.— T h e  
P h i la .  S to c k  E x c h a n g e  h a s  p la ce d  o n  th e  “ u n lis t e d ”  $ 2 0 6 ,
2 5 0  v o t in g  tr u s t  c e r t if ic a te s  is su e d  b y  th e  F id le i ty  T r u s t  C o. 
o f  P h i la . ,  m a k in g  th e  to ta l  a m o u n t  lis t e d  to  d a t e  $ 1 9 ,1 6 0 ,5 0 0 ,  
r e p r e s e n t in g  th e  s a m e  a m o u n t  o f  s to c k  o u t  o f  a  to ta l  o u t 
s t a n d in g  is su e  o f  $ 3 0 ,0 0 0 ,0 0 0 .— V . 9 2 , p .  1 0 3 3 , 8 8 2 , 7 2 6 .

P i t t s b u r g h  C in c in n a ti C h ic a g o  & S t .  L o u is  R y .— Sale of 
Bonds.— T h e  c o m p a n y  lia s  so ld  to  S p e y e r  & C o . a n d  K u h n ,  
L o e b  & C o. S 3 ,0 0 0 ,0 0 0  4 %  c o n s o lid a te d  m o r tg a g e  g o ld  
b o n d s , S e r ie s  “ I I ,”  d u e  F e b . 1 1 9 6 0 , p r in c ip a l a n d  in te r e s t  
u n c o n d it io n a l ly  g u a r a n te e d  b y  th e  P e n n s y lv a n ia  C o m p a n y  
b y  e n d o r s e m e n t  o n  e a c h  b o n d .

T h e  A n n s  n a m e d  a n n o u n c e d  th e  p u r c h a s e  o f  th e  a fo r e s a id  
b o n d s  o n  T u e s d a y  m o r n in g  a n d  b e fo r e  n ig h t  th e y  h a d  so ld  
th e  e n t ir e  b lo c k .— V . 9 2 , p . 1 0 3 3 , 1 0 3 8 .

P i t t s b u r g h  Y o u n g s t o w n  & A s h t a b u la  R y .— Lease.— S e e  
P e n n s y lv a n ia  C o. u n d e r  “ A n n u a l R e p o r t s .” — V . 9 1 , p .  7 9 1 .

P u b l ic  S e r v ic e  C o r p o r a t io n  o f  N o w  J e r s e y .— Syndicate 
Dissolved.— T h e  s y n d ic a te  h e a d e d  b y  J .  P .  M o rg an  & C o . a n d
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D r e x e l  & C o ., w h ic h  in  M a rch  p u r c h a se d  $ 1 3 ,8 0 0 ,0 0 0  5 %  
b o n d s , h a s  b e e n  d is s o lv e d , th e  b o n d s  a ll h a v in g  b e e n  s o ld ,  
C o m p a re  V . 0 2 ,  p . 7 9 0 , 7 2 0 .— -V . 9 2 , p . 1 1 7 9 , 9 0 2 .

K a t e s .— T h e  fo llo w in g  a re  r e c e n t  d e v e lo p m e n ts :M ichigan 2-Cent H ate.— G overnor Osborn of M ichigan on M ay 2 signed th e  bill recently  passed by th e  L eg islatu re reducing  th e  passenger ra te  in th e  U pper P en insu la  to 2 cents per mile.A rkansas Rates E njoined. -Ju d g e  T rieber In th e  Federal C ourt a t  L ittle  Hock. A rk ., on May 3 m ade perm an en t th e  tem p orary  in junction  g ran ted  b y  Ju d g e  V an D ev an tc r, now a  Suprem e C ourt Ju stice , restrain ing  the enforcem ent of th e  freight ra tes  p rom ulgated  by  th e  S ta te  R ailroad Comm ission and  th e  2-ccnt passenger ra te  enacted  by th e  L eg isla tu re  In 1907.T he C ourt linds th a t th e  n et earnings from  all S ta te  traffic , fre igh t a n d  passenger, a re  less th an  l % for th e  Iron  M ountain  and  2 \ i%  for th e  C otton l ic it. These earnings th e  Court linds ;o be non-com pensatory  an d  con- llsca to ry . T he c o u r t  holds th a t  a  railroad  bu ilt In pursuance  of public  dem and  through a fertile section of th e  cou n try , rich  In tim b e r and  o th e r valuable  resources, econom ically m anaged , is e n titled  to  a  re tu rn  of 0%  on Its actu a l in ves tm en t o r physical valua tion , prov ided  th e  ra te s  are  not so high as  to  be oppressive to those who are com pelled to  em ploy  Its services.T he Court overruled  th e  con tention  th a t  the rates  m ade by th e  L egislature a n d  th e  S ta te  Commission are  void because th ey  Interfere  w ith  In te r-S ta te  com m erce, and  susta ins the S ta te ’s righ t to reg u la te  traffic  wholly w ith in  the S ta te .— V. 02, p . 057, 528.
S t .  J o s e p h  & G ra n d  I s la n d  R y . — Purchase of Stock by 

Union Pacific Iiii— A  la rg e  n u m b e r  o f  m in o r it y  s to c k h o ld e r s  
h a v e  a c c e p te d  th e  r e c e n t  o ffer  o f  th e  U n io n  P a c if ic  R R . ,  it  
is  s t a t e d  (V . 9 2 ,  p .  5 9 7 ) ,  to  p u r c h a s e  fir s t p r e f . s to c k  a t  
$ 5 3  91  a  s h a r e , s e c o n d  p r e f . a t  $ 3 7  4 9  a n d  c o m m o n  a t  $ 2 0  0 7 ,  
w h ic h  e x p ir e d  A p r il 12; b u t  th e  a m o u n t  o f  s h a r e s  ta k e n  b y  
th e  U n io n  Pacific, h a s  n o t  b e e n  a n n o u n c e d . U n io n  P a c if ic  
p r e v io u s ly  o w n e d  a b o u t  5 3 %  o f th e  o u t s t a n d in g  s to c k .  
T h e  o ffer  h a s  u  >t b e e n  r e n e w e d , b u t  fu r th e r  s t o c k  w id  b e  
r e c e iv e d  u n d o r  th e  o ld  o f fe r .— V . 9 2 , p . 5 9 7 , 3 9 8 .

S c r a n to n  & B in g h a m to n  (E le c tr ic )  R R .— Bonds Offered.—  
F r e d e r ic k  C o h e n  & C o ., P h i la d e lp h ia , a re  o ffe r in g  a t  p a r  a n d  
in t .  th e  u n so ld  p o r t io n  o f  $ 3 ,8 0 0 ,0 0 0  1 st M . 5 0 -y e a r  6 %  g o ld  
b o n d s  o f  th is  P e n n s y lv a n ia  c o r p o r a t io n , d a te d  J u n e  1 1910  
a n d  d u e  J u n e  1 1 9 8 0 , b u t  r e d e e m a b le  a t  a n y  in te r e s t  p er io d  
a f te r  5  y e a r s  a t  1 0 5 %  a n d  in t .  D e n o m in a t io n s , $ 1 0 0 , $ 5 0 0  
a n d  $ 1 ,0 0 0  ( c * ) .  I n t e r e s t  J . & D . a t  A n th r a c ite  S a v in g s  
B a n k ,  W ilk e s -B a r r e , P a . ,  t r u s te e j o f  th e  m o r tg a g e .
A b stract o f  Letter from  Pres. T . J . Poster, Scranton, P a ., Alch. 1 1911.T he  Scran ton  ft I iinghain ton  H it . Co. (of P en n sy lv an ia ), th e  S cran ton  ft B ingham ton T rac tion  Co., th e  N orthern  E lectric  S tre e t R y . Co., th e  N orthern  E lectric R y . Co. an d  th e  S cran to n  ft B ingham ton  R y. Co. (incorp . In D elaw are O ct. 15 1910, V. 92, p . 189.— E d .), a re  p rac tica lly  one corp o ra tion . Ail th e  cap ita l stock  of th e  S cran ton  ft B ingham ton  T raction  Co., con trol of th e  N orthern  E lec tric  R y . Co. (of N . Y.) a n d  over one-half of th e  bonds of th e  N orthern  E lectric  S t. R y . Co. (of Pa.) a re  owned b y  the S cran ton  ft B ingham ton  R R . Co., whose en tire  cap ita l stock  Is In tu rn  owiied by th e  S cran to n  ft B ingham ton  R y. Co., th e  holding com pany .T he ScraDton & B ingham ton R y . Co. has a  cap ita l of 50.000,000, of which $5,000,000 is o u ts tand in g  and  $ 1 ,00 0 ,0 0 0  is in  th e  trea su ry . The S cran to n  & B ingham ton  R y . Co. has no bonded d eb t of Its ow n, b u t assum es th a t  of th e  S «ran ton  ft^B ingham ton  R R . Co. th ro u gh  stock  ow nership.

Bonded Debt o f  the Scranton  f t  Bingham ton R R . Co.A uthorized  bond Issue, 510,000,000; now o irered --------------------..$3 ,800 ,000R eserved to  re tire  $1,200,000 bonds of N or. Elec. S t. R y.(over one-half a lready  exchanged; V. 92, p . 188.— E d . ) ------ 1,200,000R eserved lo r fu rth er  extensions, doub le-track ing . & c.,$5,000,000
• Of th e  $5,000,000 bonds Issued, $1,200,000 Is reserved to  take  up  th e  ;i ,200,000 5%  bonds of th e  N orth ern  E lec tric  S tree t R y . [see V. 92, » 188 read ing  “ S cran to n  ft B ingham ton” Instead  of "S y racuse  ftB ingham ton .” — Ed.J: over one-half of th e  N orthern  E lectric S t. R y. Co. 5s have  a lready  been pledged and  a re  to  be deposited , together w ith th e  cap ital stock  of th e  S crau to n  ft B ingham ton  T rac tion  Co. an d  con trol of thcN orth - ern  E lectric Ry Co., w ith  th e  tru s tee  as p a r t  secu rity  for th is Issue. T he

p. 188, read ing  “ S cran to n  B in g h am to n / have  a lready  .s tock  of th e  S c r a n to n -------- --------------------------------  - -. , _ .ern  E lectric  R y Co., w ith  th e  tru s tee  as p a r t  secu rity  for th is  Issue. 1 he $3,800,000 bonds now olfcrcd arc  Issued for th e  purpose of com pleting th e  com pany’s lines to  B ingham ton , N . Y ., W yaiusing, P a ., am i b ranches.T he to ta l m ileage, including  th e  extensions in course of construction , covered by  th is Issue. Is app rox im ate ly  110 m iles. T he population  served, exclusive of term inals, averages 500 per m ile. T he term inals . S cran ton  an d  B ingham ton, including th e  subu rbs, have a  popu lation  of 220,000. T he te rrito ry  in q uestion  produces 100,000 q u a rts  of m ilk dally , m ostly now tu rned  Into b u tte r  and  cheese on th e  spo t for lack of tran sp o rta tio n  facilities; this am o u n t v/il! easily double w hen o u r extensions a re  com pleted . In  th is te rrito ry  arc  also a  rich agricu ltu ra l section, large q uan titie s  of virgin tim ber, blue, flag a n d  building stone  and  a n  o rchard  coun try .Property.— H igh-speed, rock-ballasted , stan d ard -gau ge  road , w ith  righ t- of-w ay fenced In: h igh-tension transm ission  system , m ultiple  u n it sy stem  of con tro l, h ighest ty p e  of cars. M odern pow er house a t  D alton, P a ., to  which Is being added  two 1,000 h . p. tu rb ine  generato rs. W hen com pleted , th is road  will have connections w ith  the I). L . ft W ., Lehigh Valley, E rie , D. & II . and  N. Y . O. ft W. railroads. T he N orthern  E lectric Boulevard  (owned) produces $10,000 per y ear In to lls. T he presen t m ain  lino cost $60,000 per mile to build and  equip: average bonded d eb t of th e  com pleted road  will be app rox im ate ly  $15,000 per m ile. Owns Lake W lnola, P a ., a n d  N orthern  E lectric and  Bronksidc parks.T he lease w ith  th e  N orthern  E lectric (V. 92. p . 138) Is for 900 years, a n d  th e  co n trac t w ith  th e  S cran to n  R y. Co. Is for 999 yc »rs. All th e  m ate ria l franchises a rc  e ithe r p erpe tua l or con tinue  beyond  Juno  1 1960.
Estimated Earnings Based on Present Earninus, etc.1. M ain L ine, N orthern  E lectric D ivision, 20.2 miles (now In operation) — Passenger earn s ., $225,000; freight, $80,000: express, $15,000; clce. lighting . $35,000; bou levard  to lls, $10,000; m lsc., $5,000; to ta l .  $370,0002 . M ain Line, new 46 miles, ex tra  te rm inal: P ass, e arn s ., $270,- ___000: fre ight, 5150,000; m all, express, &c.. 525,000; to ta l _ $44o.0003 . E xtension , new 32 miles- P ass, e arn s ., $90,000; fre igh t, 5180,000; express, m all, f tc ., $15,000,00 to ta l----------------------------------28,»,000

T o ta l estim ated gross earnings-------------------------------------------- $1,100,000E stim ated  n e t earnings (50%  of g ross)-------------------------------------- 'oX ?’???D educt— Interest on $5,000,000 6%  b o n d s ..  -------------------------  ,9*99?N orthern  E lec tric  ren ta ls  1912 (V . 92, p , 188)----------------------- ---- 48,000
S urp lus, 4% on  cap ita l s to ck ________________________________  $202,000Com pare V . 92, p. 189.
S e a b o a r d  A ir  L in e  R y .— Offering of Bonds in London.— O f 

th e  $ 1 9 ,0 0 0 ,0 9 0  r e fu n d in g  M . 4 s  o ffe re d  a n d  so ld  la s t  w e e k  
b y  a  s y n d ic a te  o f  b a n k e r s  (V . 9 2 , p . 1 1 7 9 , 1 1 1 0 ) , $ 6 ,0 0 0 ,0 0 0  
w er e  o ffered  fo r  s a le  in  L o n d o n  b y  R o b e r t  F le m in g  & C o. a t  
£ 1 7 3  p er  $ 1 ,0 0 0  b o n d  (e q u a l a t  p a r  o f  e x c h a n g e  to  £ 2 0 5  9 s .  
8  d .  p e r  b o n d )  or 8 6 ) 4 %  J .o n d o n  te r m s , a n d  w ere  o v e r -s u b 
s c r ib e d . S u b s c r ip t io n s  w er e  p a y a b le  £ 1 0  p e r  b o n d  o n  
a p p l ic a t io n  a n d  £ 1 0 3  o n  A p r il 2 8 . T h e  b o n d s  w er e  o ffered  
s im u lta n e o u s ly  in  th e  U n ite d  S t a t e s  a n d  A m s te r d a m .

Maturing Bonds.— 1T h e  p r in c ip a l a n d  in te r e s t  c o u p o n s  
d u e  M a y  1 b o  p a id  a s  fo llo w s :

(1) R efunding  colla tera l tru s t 5% gold bonds, $10,000,000. a t  office of Illa lr  A Co.. 24 Mroad S t., X. V. (21 M ortgage am i colla tera l t ru s t  5% 3-year gold bonds (ex tended}, 34,651,000, a t  New Y ork T ru s t Co., .0  B road  S t., N . V. Com pare V. 02. p . t i l l ) ,  1179.
S e a t t le  E le a tr ic  C o .—Bonds Offered.— L e e , H ig g in s o n  & 

C o ., N e w  Y o r k , B o s to n  a n d  C h ic a g o , a n d  H ig g in s o n  & Co., 
L o n d o n , n w w n tly  o ffe r e d  o n  a  5 .1 5 %  b a s is  $ 1 ,5 0 0 ,0 0 0

I S e a t t le - E v e r e t t  1 st M . 5 % 'g o ld  b o n d s  d a t e d  1 9 0 9  a n d  d u e  
j M arch  1 1 9 3 9 , b u t  c a lla b le  a t  105  a n d  in t .  o n  o r  a f t e r  M arch  1 

1 9 1 4 . T r u s te e ,  C ity  T r u s t  C o ., B o s to n . P a r , c * S l ,0 0 0 ,  
r * S l ,0 0 0  a n d  $ 1 0 ,0 0 0 . I n t .  M . &. S . in  B o s to n . A u th o r iz e d ,  
$ 5 ,0 0 0 ,0 0 0 ;  o u t s t a n d in g  ( in c lu d in g  th is  i s s u e ) ,  $ 3 ,1 0 0 ,0 0 0 .  
T h e  e n t ir e  b lo ck  h a s  b ee n  s o ld , b u t  th e  a d v e r t i s e m e n t ,  p u b 
lish e d  fo r  r e c o r d , w ill b e  fo u n d  o n  a n o th e r  p a g e .
C ondensed S ta tem en t by Stone & W ebste r A lanagem e.it A sso c ia tion , , B oston, April 26 1911.th e  proceeds of th c io  bonds will oe used to  p ay  a  p a r t  of th o  oost of con stru c ting  ab o u t 35 miles or In te ru rb an  lino e x ten d in g  so u th erly  from  B ellingham , W ash ., In to  th e  fertile  an d  prosperous S kag it V alley. T he Iso.ie can n o t exceed 80%  of th e  ac tu a l cash  cost of c o n stru c tio n . T he properties su b jec t to  th e  lien of tho  $3,100,000 o u ts tand in g  bonds will th en  represen t a n  ac tu a l cash cost of m ore th an  $3,875,000, th e  balanco hav ing  been m et from  tive proceeds of pref. and  com m on stock  and  earnings.rh e  secu rity  for these bonds Includes: (l)  a  first M. upon  th e  m odern  In te ru rb an  electric  railw ay , a b o u t 30 miles In leng th , now in o pera tio n  betw een S ea ttle  and  E v e re tt, W ash.; (2) A first M. u pon  a b o u t 35 miles or In terurhaii electric railw ay  now u nder construc tion , ex ten d in g  so u th erly  from  Bellingham  .W a s h .; (3) T he pledge or 5200.000 (en tire  issue) s tock  or th e  I uget bound  In te rn a tio n a l R ailw ay  & Pow er Co., which has no bonded d eb t am i which leases th e  E v e re tt R ailw ay, L ight ft W ater Co. sy stem  for 999 years, th us  con tro lling  th e  E v c -o tt term inal: (4) T he pledge of $ 5 0 0 ,0 0 0  consol. AI. 5% bonds of E v e re tt R adw ay , L igh t ft W ater Co. (en tire  a m o u n t o u ts ta n d in g ): and  (5) a  first m ortgage  upon  all o th e r p roperties and  fran - emscs of tiio S ea ttle -E v e re tt T raction  Co., now owned o r h ereafter acq u ired .Lhe S ea ttle  E lectric  Co. owns and  o pera tes  a b o u t 93%  of th e  clctrio  railw ays a n d  docs th e  g r  a te r  p a r t  of th e  electric lighting  and  pow er business or S eattle  and  its subu rbs. T o ta l funded  and  g u a r. d eb t. 519.0J2 .000. 

Income Account Year ending March  31 1911.Gross earn ings---------------- $5,593,870) In te res t charg es______ ___  $829,530N et earnings (after taxes). 2,103,771 [ B ond sinking fu n d s______  148,710
B alance , su rp lu s ........................................................................................... $1,125,031

Cross Earnings o f System  Year ending December 31.
1903. 1905.- • 1906. 1907. 1908. 1910.$2,096,725 $2,565,914 $3,101,386 $4,119,792 $4,520,488 $5,588,189T he com pany  has paid  6% dividends on Its p ref, stock  (now $5,000,000) each y ear since 1901, a n d  Is now pay ing  d ividends on Its $6,428,100 com m on stock  a t  ra te  of 7%  per ann u m . On M arch 31 1911, tho  accum ulated  und iv ided  su rp lus was $2,643,559. cash  In treasu ry  $1,002,35 1 an d  th e  to ta l  net cu rre n t asse ts were $1,702,496.T he p resen t m ark e t value of th e  pref. and  com m on stock  show s he value of th e  equ ity  in th e  p ro p e rty , over and  abovo tho funded  d eb t, to be m ore th an  $11,600,000.From  1903 to 1910  tiie tax ab le  v a lu a tio n  of th e  c ltv  of S ea ttle  rose from  $56,67 1,000 to  5205,262,448, and  bank  clearings f  om 5206.913,000 to 5590,093,365. See fu r th e r  p articu la rs  in ft-n  -> ering  of bonds of th is Issue In V. 88, p . 1062jand com pare  V. 9 2 ,|p .ll8 9 , 726.

S p r in g f ie ld  (M o .)  R a i lw a y  & L i g h t j J o .—Bonds Called.—  
Refunding.— T h e  e n t ir e  is s u e  o f  $ 5 0 0 ,U00 S p r in g fie ld  G a s & 
E le c tr ic  C o. 1 s t  M . 5 s  o f  1 9 0 2  h a s  b e e n  c a lle d  fo r  p a y m e n t  
a t  1 05  a n d  in t .  a t  th e  C o n t in e n ta l & C o m m e rc ia l T r u s t  & 
S a v in g s  B a n k , C h ic a g o , o n  J u ly  1 . T h e  o u t s t a n d in g  $ 7 6 8 ,0 0 0  
1st l ie n  r e fu n d in g  5 s  o f  th e  S p r in g fie ld  R y .  & L ig h t  C o . a ls o  
h a v e  b e e n , or w ill b e ,  c a lle d  a n d  r e d e e m e d  o n  th e  s a m e  
d a y .  T h e  w a y  w ill th u s  b e  o p e n e d  fo r  a  n e w  is su o  o f  r e fu n d 
in g  b o n d s . ^ C o m p a r e  V . 9 2 ,  p . 120 .

T o le d o  & I n d ia n a  T r a c t io n  C o .— Bonds Offered.— T h e  
E n g in e e r in g  S e c u r it ie s  C o r p o r a t io n , 4 3  E x c h a n g e  i ’la c e ,  N e w  
Y o r k , h a v e  so ld  th e  e n t ir e  a u th o r iz e d  is s u e  o f  $ 4 0 0 ,0 0 0  
f ir s t m t g e .  5 %  g o ld  b o n d s  (c lo se d  m o r tg a g e ) , d a t e d  J a n . 2 
1011  a n d  d u e  J a n . 2 1 9 3 1 , b u t  c a lla b le  a t  102 Ys a n d  in te r e s t  
o n  a n y  in te r e s t  d a t e .  I n t e r e s t  J .  & J . 2  in  N e w  Y o r k . Pat-
S i , 0 0 0  ( c * ) .  K n ic k e r b o c k e r  T r u s t  C o ., N . Y . ,  t r u s te e .

A bstrac t of L etter from  P residen t S. C . Schenck. T oledo. J a n .  25 1911.Owns an  in te ru rb an  electric railw ay extending  from  B ryan  to  T oledo, w ith trackage rlgnts to  the business cen tre  of th e  c ity . T errito ry  p rincipally ag rlcu ltu ra ’, and  th e  com pany  has in add ition  to  passenger traffic  considcraole light freight an d  express business. Exclusive of Toledo, th e  population  served Is over 33,000. Owns a  to ta l track ag e  of 56.11 m iles, or which 46.81 miles a re  on p riv a te  reservation  owned In fee. 70-lb . T  rails; cen tral power sta tio n ; four su b-sta tio ns. J .  G. W hite ft Co.. In c ., estim ate  th e  replacem ent value of tho  physical p ro p erty  a t  $1,436,#00. 
E arnings lor calendar gear—  1910. 1909. 1908.Gross e a rn in g s ......... ............................................. $209,335 $195,159 $187,461N et earnings (after ta x e s )________________  $65,806 $59,709 $52,59A unual In terest on these  $400,000 1st M. 5% bonds will boon ly  ..$20,00] 
Franchises, w ith one execution  unlim ited  in  tim e , arc  sa tis fac to ry  from  a  business s tan d po in t; In F ulton  C oun ty  th e  franchise for road  crossings expires in S ep t. 19.35. T he $400,000 bonds a re , In opinion of counsel, an  abso lu te  first lien on all p ro p erty  now  owned o r h ereafter a o q u h v d .— V. 90, p . 978, 015.
T o le d o  & O h io  C e n tr a l R y .— F o r  6  m o n t h s  e n d . D o c . 31:

S ix  Gross N et Ul f cr Other F ixed  P ref. o h .C o m . Die. B alance, M onths. Revenues. Taxes.) Inc . Chocs. (2 Y i%) ( 2 '/,% ) S u rp .$ $ $ $ 5 5 S1 9 1 0__ 2.02 1,300 1,007.091 135,648 25$.372 02.535 140.157 703,2731909 . . .2 ,3 1 1 ,3 5 1  793,317 31.558 253,615 ....................... - - 589,201From  th ■ surp lus as a im s ' for tin: six m on ths of 1910 there  was ded u cted  $393,750 for add itions and  b ette rm en ts , a v d n s t  3128.379 In th e  s ix  m onths of 1909, leavln r 3312,517 In 1910. a ja ln s t  5 1 10.882 in 1009.— V. 03, p . 455.
U n io n  S p r in g s  & N o r th e r n  R y .— New Name.— T h e  n a m e  

o f th e  c o m p a n y , i t  is  r e p o r te d , h a s  b e e n  c h a n g e d  to  B ir 
m in g h a m  & S o u th e a s te r n  R R . T h e  c o m p a n y  o p e r a te s  a  
lin e  fro m  U n io n  S p r in g s , A la . ,  to  F o r t  D a v is ,  7 ) 4  m ile s , a n d  
w ill s h o r t ly  p ro c e e d  to  c o m p le te  th e  e x t e n s io n  fro m  F o r t  
D a v is  n o r th w e s t  to  M ils te a d , a b o u t  2 0  m i l e s .— V . 0 0 , p . 7 7 2 .  

U n ite d  R a ilr o a d s  o f S a n  F r a n c is c o .— R eport.— -F or y ea r:Cal. Year. Gross Earns. N et E arns. Oth. Inc . F ixed  Chos. B a t.. S ur . 11)10 . . . . . . 37,053.489 $2,924,219 $90,279 $2,112,589 $001,9031909 . .  . . .  7,155,965 3.213,310 174,120 2.982,979 401,473— V. 91, p . 872. “
U n it e d  R a i lw a y s  o f  H a v a n a  & R e g ia  W a r e h o u s e s ,  L t d .—

Increase of Capital.— T h e  in c r e a s e  o f  c a p it a l  v o t e d  b y  th e  
s h a r e h o ld e r s  o n  A p r il 2 5  c o n s is t s  o f $ 2 0 0 ,0 0 0  p r e fe r e n c e  
sh a r e s  o f  £ 1 0  e a c h , to  ra n k  p a r i p a s su  w it li  th o s e  a lr e a d y  
is su e d  a n d  b e a r in g  n o t  o v e r  5 %  in te r e s t .  C o m p a re  i t e m  
la s t  w e e k , p a g e  1 1 8 0 .T he new cap ital It is expected  will be self-supporting , p a r t  to  bo used  to  develop the term inal facilities a t  tho P o rt of M atanzas, new lo lling  stock , and  o ther im provem ents requ ired  bv  th e  developm en t of tho  com p an y ’s business. F u rth er  arrangem en ts  which th e  new cap ita l will enable th e  com pany to  com olcte. It Is s ta te d , a re  now under considera tion  to  secure  a  large am o u n t o f add itional traffic  for a  num ber of years.

Results.— F o r  y e a r s  e n d in g  J u n e  30:Gross N et M tsc. Total P re f.D ie. Ordinary Balance, Fiscal E arnings. E arn s. E arns. Charges. (5% ). D ividend. Surp lus.Year—  £ £  £  £  £  £  £1909-10.._1,250 ,2 0 1 561.915 04,934 316,034 38,500 (4% ) 190,400 114.915 1908-00. .1,093.394 453.649 89,481 321.590 38,500 (2% ) 95.200 87.8 10From  the surp lus as above In 1009-10, .t’85,000 was tran sfe rred  to  reserve.
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£25,000 to  general renew als accoun t an d  £ 5 ,0 0 0  to  Insurance fun d , leaving a  deficit of £85 for th e  y ea r. T o ta l balance c a rried  forw ard  a t  end  of year was £ 12 ,559 .— V. 92, p . 1180.

U n it e d  R a i lw a y s  I n v e s t m e n t  C o .—New Directors.— E m il  
L o e b  a n d  E b e n  R ic h a r d s  h a v e  b e e n  e le c te d  d ir e c to r s  to  
s u c c e e d  M . K u b ie r sc h k y  a n d  0 .  S id n e y  S h e p a r d , r e s ig n e d .

Report.— F o r  c a le n d a r  y e a r s :Cal. D ies. Received Other Total Interest on Balance,Year—  on Stock. Income. E xpenses. Bonds. A c. S u rp lu s .1 91 0 ...........$2,044,672 $64,889 $75,024 81,268,070 $766,4671909............  1.802.G72— V. 92, p . 324. 28,013 64,421 1,253,914 512,350
V a l le y  T r a c t io n  C o ., H a r r is b u r g , P a .— Stock.— A  c e r t if i

c a te  h a s  b e e n  filed  in c r e a s in g  th e  a u th o r iz e d  c a p ita l  s to c k  
fro m  8 1 ,0 0 0 ,0 0 0  to  8 2 ,0 0 0 ,0 0 0 ,  b y  r a is in g  th e  l im it  o f  c o m 
m o n  s to c k  8 5 0 0 ,0 0 0 , to  $ 1 ,5 0 0 ,0 0 0 .  N o  fu r th e r  a c t io n  a s  to  
in c r e a s e  a s  y e t . — V . 7 8 , p . 1 3 9 3 .

W e s te r n  M a r y la n d  R y .— New Director.— E . D . A d a m s  h a s  
b e e n  e le c te d  a  d ir e c to r  a s  th e  r e p r e s e n ta t iv e  o f  th e  D e u ts c h e  
B a n k  to  s u c c e e d  B . F .  B u s h , w h o  re s ig n e d  to  b e c o m e  P r e s i
d e n t  o f  th e  M isso u r i P a c if ic . Air. A d a m s  w a s  r e c e n t ly  
c h o s e n  a  d ir e c to r  a ls o  o f  th e  la t t e r .  T h e  R o c k e fe lle r  a n d  
D e u ts c h e  B a n k  in te r e s t s  a re  n o w  a s s o c ia te d  o n  b o th  b o a r d s .  
— V . 9 2 , p . 1 1 1 1 , 3 2 4 .

W h e e l in g  & L a k e  E r ie  R R .— Injunction.— T h e  U n ite d  
S t a t e s  C ir cu it C ou rt o f  A p p e a ls  o n  A lay  2  g r a n te d  a n  in 
ju n c t io n  r e s tr a in in g  th e  O h io  R a ilr o a d  C o m m iss io n  fro m  
r e d u c in g  from  9 0  to  70  c e n t s  a  to n  th e  fr e ig h t  r a te s  o n  co a l 
fr o m  th e  e ig h th  O h io  m in in g  d is t r ic t  to  th e  L a k e  E r ie  p o r ts  
o f  H u ro n  a n d  C le v e la n d , to  b e  r e -s h ip p e d  fo r  o th e r  p o r ts  o n  
th e  u p p e r  L a k e s .

T he C ourt holds th a t  th e  coal in question  Is an  a rtic le  of In te r-S ta te  com- mcrco an d  th a t  th e  S ta te  Commission Is wholly w ith o u t a u th o rity  to  reduce th e  r a te .— V . 91, p . 712. *
W o r c e s te r  (M a s s .)  C o n s o l id a te d  S tr e e t  Ry .— Acquisitions 

Approved—Additional Stock Authorized.— T h e  M a ssa c h u 
s e t t s  R a ilr o a d  C o m m iss io n e r s  o n  M a v  4  • a p p r o v e d  
th e  a p p lic a t io n  to  a c q u ir e  t h e  W o r c e s te r  & 'S o u th b r id g e  S t .  
R y . ,  W o r c e s te r  & B la c k s to n e  V a lle y  S t .  R y . ,  M a r lb o ro u g h  & 
W e stb o r o u g h  S t .  I ly .  a n d  W o r c e s te r  & H o ld e n  S t .  R y . ,  a n d  
to  is s u e  $ 1 ,5 (5 2 ,0 0 0  s to c k , s h a r e  fo r  s h a r e , fo r  th e  s to c k  o f  th e  
s e v e r a l c o m p a n ie s . T h is  w ill in c r e a s e  th e  s to c k  to  $ 5 ,2 1 2 , -  
0 0 0 .— V . 9 2 , p . 0 6 0 .

Y o n k e r s  (N . Y .)  R R .— Receiver’s Certificates Authorized.—  
T h e  P u b lic  S e r v ic e  C o m m iss io n , 2 d  D i s t . ,  o n  A p ril 2 9  a u 
th o r iz e d  R e c e iv e r  L e s lie  S u th e r la n d  to  is s u e  $ 1 0 0 ,0 0 0  re
c e iv e r ’s  c e r t if ic a te s , p a y a b le  in  o r  b e fo r e  tw o  y e a r s  fr o m  d a t e ,  
to  b ea r  in te r e s t  n o t  to  e x c e e d  6 % .

Transfers.— T h e  C o m m o n  C o u n c il o n  M a y  2 ,  b y  a  v o t e  o f  
8  to  2 ,  g r a n te d  th e  c o m p a n y  th e  fr a n c h is e s  w h ic h  h a v e  b e e n  
in  d is p u t e  fo r  a b o u t  3 y e a r s  o n  th e  p r o m is e  o f  th e  r e c e iv e r  
to  r e -e s ta b lis h  a  tr a n s fe r  s y s t e m  to  a ll N e w  Y o r k  C ity  l in e s .

Ju s tic e  M orschauser of th e  Suprem e C ourt h ad  prev iously  au th o rized  th e  receiver to bid an d  th e  Council g ran ted  th e  rig h t for th e  nom inal sum  of .$1. I he franchises Include S ou th  B roadw ay, E lm  a n d  W aln u t S tree ts, M cLean A venue a n d  o th e r s tre e ts .T he  receiver h ad  refused  to  Issue a n d  rece ive  tran sfers  to  a n d  from  the U nion R y .— V . 91, p .8 7 2 . .

I N D U S T R I A L , G A S  A N D  M I S C E L L A N E O U S .
A m e r ic a n  I c e  C o .— Change of Local Name.— P r e s id e n t  O ler  

p r o n o u n c e s  a s  u n tr u e  th e  re p o r t  t h a t  th e  c o m p a n y  w ill 
c h a n g e  i t s  n a m e  to  th e  K n ic k e r b o c k e r  I c c  C o ., n o  c h a n g e s  
b e in g  c o n te m p la t e d  e ith e r  in  th e  n a m e  o r  th e  f in a n c e s  o f  
e i th e r  th e  A m er ica n  I c e  or th e  I c e  S e c u r it ie s  C o . D is t r ib u t io n  
o f  ic c  in  N e w  Y o rk  S ta te  w il l ,  h o w e v e r ,  b e  h ero  if te r  c o n 
d u c te d  u n d e r  th e  n a m e  o f  th e  K n ic k e r b o c k e r  I c e  C o. in s te a d  
o f  th e  A m e r ic a n  C o ., a s  h e r e to fo r e , a n d  th e  m a n u fa c tu r e  
in  th a t  t e r r ito r y  u n d e r  th e  n a m e  o f  th e  I c e  M a n u fa c tu r in g  
C o . B o th  o f  t h e  n ew  c o m p a n ie s  h a v e  b e e n  in c o r p o r a te d  a t  
A lb a n y  w it h  sm a ll c a p i t a l i z a t io n s .— V . 9 2 , p . 1 9 0 , 5 8 .

B a ld w in  L o c o m o t iv e  W o r k s .— “ Reconstruction"— To Ad
mit New Interests.— T h e  d ir e c to r s  a n d  s h a r e h o ld e r s  o n  
W e d n e s d a y  v o t e d  to  “ r e c o n s tr u c t”  th e  c o r p o r a t io n  in  o rd er  
“ to  a d m it  n ew  in te r e s t s ."  D r e x e l  & C o. a n d  W h it e ,  W e ld  & 
C o . w ill h a n d le  th e  fin a n c ia l e n d  o f th e  p la n . J u s t  w h a t  
c h a n g e s  a re  p r o p o s e d  is  n o t  d iv u lg e d . A  s t a t e m e n t  g iv e n  
o u t  b y  V ic e -P r e s id e n t  J o h n s o n  s a y s :

A t a m eeting or th e  d irectors a n d  stockholders of th e  Baldw in Locom otive W orks held  to -d ay , It w as decided to  reco n stru ct th e  p resent close corporation  In such a  w ay as to adm it new Interests Into  our com pany . No change, how ever, In policy o r m anagem ent Is con tem plated . T his business has lone been one of th e  s tan d ard  Industries of P hiladelphia , an d  the sam o principles of m an agem en t which have bu ilt up  th e  p roperty  to  its  p resent p ro p o rtio ns  and  have alw ays yielded adeq ua te  profits to  the ow ners, will con tinu e  to  p revail. Drexel & Co. of tills c ity  an d  W hite, W eld & Co. of New Y ork  C ity  will a c t  as bankers In connection  w ith  this m a tte r. Sec V. 02. p . 1105, 707.
B r it is h  C o lu m b ia  P a c k e r s ’ A s s o c ia t io n .— First Dividend on 

Common Stock.— A n  in it ia l d iv id e n d  o f  2 %  lia s  b e e n  d e 
c la r ed  o n  th e  $ 1 ,5 ) 1 ,4 0 0  c o m m o n  s t o c k ,  p a y a b le  M a y  2 0  to  
h o ld e r s  o f  reco rd  M ay  9 , a lo n g  w ith  th e  u su a l s e m i-a n n u a l  
3 A %  o n  th e  $ 1 ,2 7 0 ,0 0 0  p re ferred  s t o c k .— V . 9 1 , p . 1 3 8 7 .

C a lu m e t  & H o c la  M in in g  C o .— Consolidation Approved—  
Further Injunction.— T h e  s to c k h o ld e r s  o f  th e  c o m p a n y  a n d  
m o s t  a t  le a s t  o f  th e  n in e  c o n tr o lle d  M ic h ig a n  c o m p a n ie s  th is  
w e e k  a p p r o v e d  th e  c o n s o lid a t io n . T h e  T a m a r a c k  a n d  S u 
p er io r  c o m p a n ie s  y e s te r d a y  a p p r o v e d  th e  m e r g e r .

A m inority  stockholder of th e  A hm cok M ining Co. o b ta ined  a  tem p orary  In junction  preventing  the m erger of th a t  com pany  on  th e  g round  th a t  th e  sam e w ould bo u nfa ir to  It. Com pare V . 92, p . 598.— V. 92, p. 1180,727.
C a n a d ia n  C o n s o l id a te d  R u b b e r  C o ., L t d .— Report.—  

Calendar Total General Ilnntl Prof. D io. Com.Die. lialanco.Year—  Income Expenses. Interest. 11% ). (4 % ). S u rp lu s .1 0 1 0 _______5071,581 501.888 5153.030 5137.530 5111.030 5180,74 11000 ............ 507,710 04,662 151,200 130.733 111,741 43,314— V . 00. p . 1204. . . . .

C e n tr a l F o u n d r y  C o .—Successor Company.— T h e  L e  R o y  
F o u n d r y  C o . w a s  in c o r p o r a te d  in  M a in e  o n  A p r il 1 1 91 1  a n d  
o n  A p ril 2 6  c h a n g e d  i t s  n a m e  to  th e  C en tr a l F o u n d r y  C o .,  
in  o rd er  to  c o m p le t e  th e  r e o r g a n iz a t io n  p er  p la n  in  V . 9 2 ,  
p .  6 0 , 1 9 0 . C a p ita l s to c k  a u t h . a n d  is s u e d , c o m m o n , $ 3 , 
6 0 0 ,0 0 0 ;  p r e f . ,  S 4  6 0 0 ,0 0 0 .  N o  d e t a i ls  o f  b o n d s  a s  y e t . —  V . 9 2 , p . 9 5 8 , 3 9 7 .

C it ie s  S e r v ic e  C o ., N e w  Y o r k .—Notes of Controlled Com
pany.— Sac E m p ir e  D is tr ic t  E le c tr ic  C o . b e lo w .— V . 9 2  p . 1 9 1 , 7 2 8 , 7 9 7 . ’

C o lo r a d o -U ta h  C o n s tr u c t io n  C o .—Payment of Principal 
Delayed—See D e n v e r  N o r th w e s te r n  & P a c if ic  R y .  u n d e r  R a ilr o a d s ”  a b o v e .

C o n s o l id a te d  R u b b e r  T ir e  C o .—-New Director.— J a m e s  A .  
T od d  o f  N . Y . h a s  b e e n  e le c te d  a  d ir e c to r  to  s u c c e e d  E m e r s o n  
A IcM illin , w h o  r e s ig n e d .— V . 9 2 , p . 1 0 3 4 .

C o p p er  R a n g e  C o n s o l id a te d  C o .— Report.— F o r  y e a r :
Calendar Copper Interest M in in a  Tuxes N etYear—  sa les . Received. A c ., E xp . P a id . P ro m s1910------55,407.028 50,217 53,490,741 5179,209 51,743 8941900------ 5.340.728 12,380 3,499,128 192,544 1,001 443Copper R ange R R . surplus a fte r  In terest In 1910. 575.107. a g a in st 5170 - 201 In 1909: to ta l Income, 51.819.062, a g a in st 51.831.704: d ed u c t g en e ra l expense of consolidated  com pany , 548.301 (against 559.822). an d  o ne-half C ham pion n e t p rofits. 5469.602 (against 5408,318). leaving 51,300.857 su rplus for 1010. against 51.303,563.— V . 91, p . 273.

D a v is - D a ly  C o p p er  C o .— Notice.— N o t ic e  is  g iv e n :
U nless th e  second assessm ent of 50 c ts . per sh are  on th e  stock , m ade p u rsu a n t to  reso lu tion  of th e  board  of Ju n e  13 1910, still unp a id , shall bo paid on or before Ju n e  7 . th e  T reasu rer will sell a t  pub lic  a uc tion  a t  E xchange S alesroom s' 14 a n d  10 Vescy S t . ,  N . Y . C ity , on Ju n e  7 1911. a  suffic ien t num b er of such sh are s  In d efau lt to  p ay  th e  second assessm ent o r call w ith  th e  Inciden tal charges, p u rsu an t to  law a n d  to  th e  by-law s of th e  com pany . — V . 92, p . 958.
D e e r e  & C o . (S t e e l  P lo w s ,  e t c . ) ,  M o lin e , 111.— Sale of Notes. 

— W h it e ,  W e ld  & C o ., N e w  Y o r k  a n d  C h ic a g o , o ffe re d  t h is  
w e e k , a t  p a r  a n d  in t . ,  a n d  b y  M a y  4  h a d  s o ld , th e  e n t ir e  is s u e  
o f  $ 5 ,0 0 0 ,0 0 0  ser ia l 5 %  g o ld  n o t e s  d a te d  M a y  1 1911  a n d  
d u e  $ 1 ,0 0 0 ,0 0 0  y e a r ly  o n  A u g . 1 fr o m  1 9 1 2  to  1 9 1 0 , in c h ,  
b u t  r e d e e m a b le  a s  a  w h o le , b u t  n o t  in  p a r t , o n  a n y  in te r e s t  
d a t e  o n  6 0  d a y s ’ n o t ic e  a t  101 a n d  in t .  P a r  $ 1 ,0 0 0  (c & r ) .  
I n t .  F . & A . T r u s te e , F ir s t  T r u s t  & S a v in g s  B a n k , C h ic a g o .  

T h e  b a n k e r s  sa y :
Deere & Co. a rc  th e  largest m anufac ture rs  of steel plows In th e  co u n try  and  Im p o rtan t producers of o th e r  farm  Im plem ents and  vehicles. T ho com pany’s only o th e r  funded d eb t Is $500,000 serial deben tu res, m atu rin g  In ann u al Insta llm ents In th e  n ex t 0 years.A bstrac t of L ette r from  P resid en t YV. M. B u ttc rw o rth , M ay 1 1911.T he business was founded by  Jo h n  Deere, who in 1837 inven ted  th e  steel plow and  com m enced Its m an u fac tu re  a t  G rand D etour, 111. H e rc- th e  business to  Moline In 1847. T he com pany  was Incorporated  In 1808 a n d  rc-Incorporatcd  In A pril 1911.
C apitaliza tion—  Authorized.D ebentures of 1902 (V . 87, p . 547) ...................  Closed.5%  serial gold no tes (presen t Issue)......................$5,000,0007%  preferred  s to c k ___ __________________  30,000,000Com m on s t o c k . . . .......................................     20.000,000 ___________ ___________ ___________ ___________T he  p ref. stock  has been Issued In exchange for the p ro p e rty  a n d  assets of th e  old com pany , and  In exchange for th e  branch houses an d  subsid iary  com panies. This exchange was based dollar for dollar upon  a n  au d it and  appra isa l by H askins & Sells an d  th e  A m erican A ppraisal Co.A verage ann u al n e t earnings, as dete rm ined  by  H ask ins & Sells, for th e  Avc years ending Ju n e  30 1910, a fte r  p ay m en t of In te rest, have  been S 3,103,073, or 7 tim es p resent In te rest charges (Including In te res t on th is  Issue), a fte r  p roviding for th e  re tirem en t of these notes a t  th e  ra te  of 51,000,000 per ann u m  an d  $125,000 old d eb en tu res. S ince Its Incorporation  In 1808 has never had  a n  unp ro iltab le  y ea r a n d  never passed a d iv idend .T he com pany an d  Its subsid iaries ow n unencum bered  real e s ta te  a p praised  a t  $0,400,000, or a b o u t 10% In excess of th e  funded d eb t, including th is Issue. U nder th e  term s o t th e  Ind en tu re  securing th is  Issue, th e  comp an y  agrees to  m ain ta in  Its n e t quick  asse ts  In excess of the am o u n t of these  notes a t  an y  tim e o u tstand in g . Upon receip t of the proceeds of th is  Issue, th e  n et quick  assets will exceed $10,000,000. In  th e  last n ine years th e  p resen t m anagem en t has increased th e  value of th e  properties o u t of earn ings m ore th an  $12,000,000. T he deed of tru s t  provides th a t , while a n y  p a r t  of th is  Issue Is o u tstand in g , no add itiona l bonds or m ortgages shall be placed on th e  properties.T he com pany  occupies In Its plow fac to ry  alone a b o u t 35 acres o f floor space, em ploys 2,000 operatives, an d . w ith  Its branch houses, tran sac ts  an  ann u al business based on y ea r ended Ju n e  30 1910, of a b o u t $30,000,000.T he new  com pany  also owns th e  Deere & M ansur Co. (V. 89, p . 228), leading m anufac ture rs  of corn  p lan ters , disc harrow s, hay  rakes an d  hay  loaders; th e  Moline W agon Co. (V. 92, p . 460), m anufacturers  of w agons, a n d  a  system  of b ranch houses and  d istribu tin g  depots In K ansas C ity , M . Louis, O m aha, M inneapolis, O klahom a C ity , San F rancisco , D allas. New O rleans, P o rtlan d , O re., D enver, Ind ianapolis , S yracuse . B altl- PJiOrp fthd W innipeg. T he Moline W agon Co. w as acqu ired  In J a n u a ry  1910, th e  m ajo r p ortion  or th e  In terest in  th e  Deere & M ansur Co. has been acqu ired  subsequen t to  Ju n e  30 1910. Since th e  last-m cutloncd  d a te , th e  com pany has also acquired  th e  D aln.M fg. Co. of O ttu m w a. Iow a, a n d  Welland , O n t., m anufacturers  of h ay  tools; th e  K em p & B urpee Co. of S y ra cuse, N . Y ., m anufacturers  of m anure  spreaders, for th e  N orth ern  and  E aste rn  trad e , th e  M arseilles Co. of E as t Moline (V. 91, p . 1774), m an u fac tu re rs  of corn shelters and  m anure  spreaders.T he sam e s ta ir  of officers a t  th e  Moline factories and  branch  houses who have produced these excellent resu lts In th e  p as t Is a t  p re sen t, an d  will continu e  to  bo. In charge of th e  business. T he average  age of our 17 d irec to rs Is 46* years; th e  average  term  of service 22 years.T he proceeds of th is  Issue will be used to  ex tingu ish  th e  floating  d e b t and  to  Increase th e  w orking c ap ita l. Com pare V . 92, p . 959, 4G5.
D e e r e  & M a n s u r  C o .— Control.— S e e  D e e r e  & C o . a b o v e .—  

V . 8 9 , p . 2 2 8 .
D e  L o n g  H o o k  & E y o  C o .— Report.—

Year end. March 31—  1910-11. 1909-10.N et ea rn ing s ...................—  $122,679 $145,160D iv idends............................... 80,000 70.000

O utstanding. $500,000 $5,000,000 22,868,100 16,928,400

1908-09. 1907-08.$119,220 $92,22160,000 90.000
B alance, su rp lu s-------------$12,679 $75,160 $59,230 $2,221T he above surp lus for th e  y ear 1910-11 w as carried  to  und iv ided  pro fits, m aking  tho to ta l of th a t  accoun t $70,086. T he  su rp lus acco u n t is $300,000. — V . 90, p. 917.

D ia m o n d  M a tc h  C o ., C h ic a g o  a n d  N e w  Y o r k .—Outlook for 
Dividends.— P r e s id e n t  S t e t t in iu s ,  in  th o  a n n u a l r e p o r t  s a y s :  

C onditions a t  th is  tim e am p ly  w arran t th e  s ta te m e n t t h a t  unless som e unlooked-for con tingency  should  arise , th e  s tockholders of th e  com p an y  m ay  look forw ard , beginning w ith  th e  d iv idend  p ayab le  M arch 15 1912, to c ith e r an  e x tra  d iv idend  of 1 % , o r a n  Increase In th e  ra te  to  7%  p er a n n u m . See y ea r’s earnings, V. 92, p . 459, 723.
E m p ir e  D is t r i c t  E le c tr ic  C o ., J o p l in ,  M o ., & c .—Offering 

of One-Year Endorsed Collateral Trust 6 %  Notes.— S w a r t-  
w o u t  & A p p c n z e lla r , N e w  Y o r k , o ffered  a t  p a r  a n d  in te r 
e s t  a n d  h a v e  so ld  $ 5 0 0 ,0 0 0  6 %  c o lla te r a l tr u s t  n o t e s  o f  
$ 1 ,0 0 0  e a c h , d a te d  M a y  1 1911 a n d  d u e  M a y  1 1 9 1 2 , b u t
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c a l l a b l e  o n  3 0  c l a y s ’ n o t i c e  a t  1 0 1  a n d  i n t .  I n t .  q u a r .  
E n d o r s e d  b y  H e n r y  L .  D o h e r t y  &  C o . ,  N .  Y .  C i t y ,  a n d  s e 
c u r e d  b y  $ 8 3 4 , 0 0 0  E m p i r e  D i s t r i c t  E l e c t r i c  C o . 1 s t  M . 5 %  
b o n d s .  B a n k e r s ’ T r u s t  C o .  o f  N .  Y . ,  t r u s t e e .
A b s tr a c t  of L e tte r  fro m  H e n ry  L. D o h er ty , P re s id e n t of E m p ire  D is tr ic t  E lec tr ic  C o ., A pril 25 1911.O rg an iz ed  In  1909 a n d  now  c o n tro ls  (ex cep t for a  sm all e le c tr ic - lig h tin g  p la n t  in  Jo p lin )  th e  e n tire  e lec tr ic - lig h tin g  a n d  pow er bu siness  In Jo p l in ,  W e b b  C ity  a n d  C a r tc rv ille , M o., a n d  In G alena  a n d  C o lum b us , K a n . ,  a n d  th e  m in in g  te r r i to ry  In th is  d is tr ic t ;  also  su pp lie s  gas w ith o u t c o m p e titio n  to  W e b b  C ity . C artc rv ille  a n d  C a r th a g e , M o. T h is  d is tr ic t ,  k n o w n  as  th e  E m p ire  D is tr ic t ,  h a s , besides th e  u su a l req u lrem en ts ,'7 0 0  lead  a n d  z inc  m in es, u s in g  a n  a v e ra g e  of a b o u t 200 h .p .  e ac h . I t  Is th e  la rg es t z inc  a n d  lead - p ro d u c in g  d is tr ic t  in  th e  w orld , a n d , w ith  i ts  100,000 peo p le , i t  uses fo r lig h t a n d  p o w er m o re  th a n  d o u b le  th e  po w er u sed , fo r  a ll p u rp o se s , b y  D e n v e r , a  c i ty  of 213 ,000  p o p u la tio n , w here  th e  p e r  c a p ita  sa le  of e lec tr ic  c u r re n t  Is f a r  a b o v e  th e  av e ra g e .T h e  In sta lled  c a p a c ity  of th e  c o m p a n y ’s p la n ts  a g g re g a te s  32 ,000  h .p .  (w h ich  is on ly  20%  of th e  pow er d e m a n d  of th e  d is tr ic t) ,  inc lu d in g  its  new20 ,000  h .p .  m o dern  s te a m  tu rb in e  e lec tr ic  p la n t  a t  S p rin g  R iv e r , n e a r  G a len a . S u b s ta tio n s  a n d  tran sm is s io n  lines h a v e  a lso  been  c o n s tru c te d  a t  a  c o s t of o v e r $200 ,000 , c o n n ec tin g  a ll th e  p la n ts  a n d  c o v erin g  th e  e n tire  d is t r ic t .  T h e  co m p a n y  h a s  do n e  its  ow n c o n s tru c tio n  w ork  w ith  m o n e y  bo rro w ed  fro m  Its b a n k e rs . T h e  proceeds of th e se  $500 ,000 n o te s  w ill be a p plied  to  th e  re p a y m e n t of th e se  a d v a n c e s  a n d  th e  in te r e s t  c h a rg es th e re fo re  
w ill n o t  b e  Increased . . A „  ..A t th e  p re se n t r a te  th e  c o m p a n y ’s  c a p a c ity  w ill b e  ta x e d  to  Its l im it w ith in  a n o th e r  y e a r . T h e  p re se n t c o n n e c te d  lo a d  Is 13 ,000 h .p . .  Inc lud ing  Y ellow  D og M ine, 1 ,500 h .p . ,  a n d  A m . S m e lt. & R ef. Co , 750 h .p .  N ew  c o n tra c ts  fo r 2 ,000 a d d it io n a l  h .p .  n o t  y e t  c o n n e c te d  a re  a lre a d y  In  h a n d . T h e  co m p a n y  fu rn ish es  po w er fo r th e  o p e ra tio n  of th e  s t r e e t  ra ilw a y  In Jo p lin  a n d  In te ru rb a n  tr a c t io n  lines to  v a r io u s  c itie s  a n d  to w n s . I be  co m p a n y  a c q u ire d  a t  i ts  o rg a n iz a tio n  th e  p ro p e rtie s  of th e  C o nso lid a ted  L ig h t, b o w e r  & Ice  Co th e  Jo p lin  L ig h t.  P o w er & W a te r  C o ., b o th  of Jo p lin , M o.; th e  G a l in a  L ig h t & P o w er Co. of G a len a , K a n .,  a n d  th e  W ebb  C ity  G as E n g in e  g e n e ra tin g  p la n t .  I t  h as  s in ce  a c q u ire d  (V . 91 , p . 1632) a ll of th e  c a n lta l  s to c k  of th e  C a r th a g e  (M o.) G as C o ., C o lum bus (K a n .)  E lec tr ic  Co., W e b b  C ity  & C a rtc rv ille  G as Co. a n d  99 .45%  of th e  c a p ita l s to c k  of th e  S p rin g  R iv e r  P o w er C o ., L ow ell, K a n .B efore  th e  c o m p le tio n  of th e  20 ,000  h .p .  p la n t  th e  e arn in g s  w ere  m ore th a n  su ffic ie n t to  p a y  th e  In te re s t  c h a rg es on  th e  c o m p a n y ’s b o n d s. I t  w as fo r  th e  b u ild in g  a n d  e q u ip m e n t of th e  new  20 ,000  h .p .  p la n t  th a t  th e  bo nd s w ere  p r im a r ily  issu ed . T h e  20 ,000 h .p .  s te a m  tu rb in e  s ta t io n  h as  now  been in  o p e ra tio n  fo r  live  m o n th s , a d d it io n a l  business b e in g  a d d e d  each  m o n th  u n ti l  a t  th e  p re se n t th e  p la n t  is o p e ra tin g  a t  a b o u t 40%  of load  c a p a c ity .

Estimated Results fo r the Year 1911.G ross e a rn in g s , $773 ,600 ; n e t  e a rn in g s  (a f te r  ta x e s ) -----------------------$442 ,100I n te r e s t  on  bo nd s of co m p an ies  w hose s to c k  Is ow n ed  a n d  a ll o th e rIn te re s t cha rg es, In c lu d in g  ch a rg e s  on  E m p ire  Co. 1 st M . 5 s------  220,000
B a la n c e , su rp lu s  (m ore  th a n  7 tim e s  th e  In te re s t on  th e  no tes) .-$ 2 2 2 ,1 0 0T h e  c o m p a n y  Is now  p a y in g  re g u la r  m o n th ly  d iv id e n d s  on  Its  $503 ,900 6%  p re f . s to c k , besides w hich It has o u ts ta n d in g  $1 ,761 ,000  c om m on  sto ck  (99%  ow ned bv  C ities S erv ice  C o ., V. 91, p . 656; V . 92, p . 191, 728, 797) a n d  $1 ,691 ,0 00  1st M. 5%  b o n d s . T h ese  b o n d s a re  a  f irs t lien  on  th e  follow ing p ro p e rtie s : (1) N ew  20 ,000  h .p .  s te a m  tu rb in e  s ta t io n  a t  R iv e r to n ,K a n .;  (2) G alena  L ig h t & P ow er C o ., G alena: (3) C o lum b us E lec tr ic  C o ., C o lum b us , K a n .: (4) Jo p lin  L ig h t, P o w er & W a te r  C o ., Jo p lin ;  (5) W ebb  C ity  gas g e n e ra tin g  p la n t ,  W ebb  C ity ; (6) 12 new  su b -s ta t io n s  a n d  a ll of th e  tran sm is s io n  lines; (7) r o ta ry  su b -s ta tio n s  a t  Jo p l in ,  G a len a  a n d  W ebb  C ity ; (8) on  a ll of th e  s to ck s  w hich  th e  c o m p a n y  h a s  a c q u ire d , b e e  a lso  V . 89 , p . 595. 473; V . 91 , p . 1713, 1632.
G e n e r a l  A s p h a l t  C o . ,  P h i l a d e l p h i a . — R e p o r t .

Yr.’end. Gross Net Other Gen.Exp. Preferred Balance,Jan . 31 . Earnings. Profits. Income. Chgs.,&c. Dividends. )uvp>vs.1910 ..$ 1 6 ,0 0 4 ,1 7 4  $1 ,859 ,404  $121 ,930  $879 ,259 (5 % )$ 6 5 l,7 4 4  $450,331 1909 13,992,983 1,650,261 169,426 787 ,945  (b% ) 788,382 243,3;>9T h e  d iv id e n d s  he re  sh ow n  a re  th o se  paid during the respective fiscal years of the General Asphalt Co. which were paid out of the earnings o f  th e  o p e ra tin g  c o m p a n ie s  fo r th e  fiscal y e a rs  e n d in g  J a n . 3 1 . l h ,s m e th o d  differs fro m  1th a t  u sed  In th e  e x h ib its  in th e  p a m p h le t  r e p o r ts ,  w h ic h  sh o w  In th e  le sp e c tiv e  y e a rs  o n ly  th e  d iv id e n d s  declared during  th e  fiscal y e a rs  of th e  o p e ra tin g  co m p a n ie s  e n d in g  J a n .  31 .— V . 92 . p . 728, 121.
G o l d f ie l d  ( N e v . )  C o n s o l i d a t e d  M i n e s  C o .— D iv id e n d —  

E a r n i n g s .— A n  o f f i c i a l  c i r c u la r  d a t e d  A p r i l  2 9  a n n o u n c e s  
q u a r t e r l y  d i v i d e n d  N o .  11  o f  5 0  c e n t s  p e r  s h a r e  [ i n c l u d i n g  t h e  
e x t r a  2 0  c e n t s  p e r  s h a r e ] .
Production (Tons Treated and Shipped) and Earnings for F irst Quarter (March Approxim ate).Month—  Dru tons.Gross value. Op. cost. Constr’n . Tot. costs. Net profit. J a n u a ry  - - .2 7 ,1 9 2  $742 ,980  $185,592 $4,761 $190 ,353 $552,627F e b ru a ry  _____23 ,675  913.684 175,709 18,650 194,359 719,325M arch  - . .2 5 ,8 1 4  1 ,0 40 ,00 0  212,000 3 ,000  215,000 825 ,000

T o ta l  .76 ,6 81  $2 ,696 ,6 64  $573,301 S26.411 $599,712 $2 ,096 ,952“ O n M arch  31 1911 th e  c o m p a n y ’s  cash  b a lan ces a g g re g a te d  $2 ,780 ,989 ; on  A pril 29 , a f te r  th e  d is b u rse m e n t of d iv id e n d  N o. 11, th e y  w ill be  a p p ro x im a te ly  $1 ,6 0 0 ,0 0 0 .” — V . 92, p . 325, 258.
G r a n d  T r u n k  P a c i f i c  D e v e l o p m e n t  C o .— S e e  “ G r a n d  T r u n k  

R y . ”  u n d e r  “ A n n u a l  R e p o r t s . ” — V .  9 1 ,  p .  1 4 4 9 .
H e l e n a  ( M o n t . )  W a t e r  W o r k s  C o  .— E le c to r s  V o te  J u n e  2 6 .  

— S e e  “ H e l e n a ”  in  “ S t a t e  a n d  C i t y  D e p t . ”
D e c is io n .— J u d g e  D i e t r i c l i  in  t h e  F e d e r a l  C o u r t  o n  A p r i l  2 5  

o v e r r u l e d  t h e  d e m u r r e r  o f  t h e  c i t y  i n  t h e  i n j u n c t i o n  s u i t  f d e d  
b y  t h e  c o m p a n y  t o  r e s t r a i n  t h e  c i t y  f r o m  p u t t i n g  i n t o  e f f e c t  
t h e  o r d i n a n c e  p a s s e d  J a n .  1 9  1 9 1 0 ,  r e d u c in g  t h e  r a t e s  a p 
p r o x i m a t e l y  o n e - t h i r d .

T h e  o rd in a n c e  Is h e ld  to  be In v a lid . A  h e a rin g  Is o rd e re d  on  th e  m e rits  to  d e te rm in e  u p o n  a  fa ir  sc h e d u le .— V . 92 . p . 1181, 728.
H u d s o n  R i v e r  E l e c t r i c  P o w e r  C o .— R e p o r t .— T h e  c o m 

b i n e d  e a r n i n g s  o f  t h e  a l l i e d  c o m p a n i e s ,  a s  r e p o r t e d  b y  t h e  
r e c e i v e r s ,  w e r e : Gross Net Interest Balance,Cal. Year—  Earnings. Earnings. on Bonds, Ac. Deficit.19 10______ __ . .  *913 ,838  5422,619 5565 ,538 5142,9191 9 0 9  ____  872,882 309 ,073  564,855 255,782— V . 02 , p . 884.

I n t e r n a t i o n a l  S t e a m  P u m p  C o .— B o n d s  A l l  S o l d .— - W il l ia m  
S a l o m o n  &  C o . a n n o u n c e  t h a t  t h e  $ 1 , 2 0 0 , 0 0 0  f i r s t  l i e n  5 %  
b o n d s  r e c e n t l y  o f f e r e d  b y  t h e m  h a v e  a l l  b e e n  s o l d . — V .  9 2 ,  
p .  1 1 8 1 ,  2 6 4 .

K i n l o c h  L o n g  D i s t a n c e  T e l e p h o n e  C o . o f  M i s s o u r i . — E a r n s .
Calendar Gross Net (.after Bond Depr'n Miscell. BalanceYear—  Earnings. Taxes. A c .) . Interest. Reserve. Reserves. Surplus.1910 ..5 1 ,4 1 0 ,7 8 1  5710,534 5203 ,021 51 80 .000  58 .400  5259 ,1131 9 0 9 '" ’ - 1,326,991 685,822 2 5 5 .05 0  105,000 8 ,4 0 0  257,372A u th o r iz e d  Issue o f  1st M. 5s. 55 ,000 ,0 00 , of w hich  52 ,281 ,0 00  Is o u ts ta n d in g , 5332 ,000 In tre a su ry  a n d  52 ,387 ,0 00  re se rv e d  fo r  e x ten s io n s  u n d e r  re s tr ic t io n s .— V. 88 , p . 1562.

L ib r a r y  B u r e a u ,  B o s t o n . — D e b e n tu r e s  O ffe r e d .— G a v e t  & 
P o r t e r ,  B o s t o n  a n d  N o r t h a m p t o n ,  a r e  o f f e r in g  a t  9 9  a n d  i n t .  
d e f e r r e d  g o ld  d e b e n t u r e  6 s  d u e  F e b .  1 5  1 9 2 1 ,  b u t  c a l l a b l e  o n  
a n y  i n t e r e s t  d a t e  a f t e r  F e b .  1 5  1 9 1 4 .  T h e  b a n k e r s  s a y :

T h e  to ta l  Issue o f  th e se  n o te s  Is $350 ,000 ; th e  p ro ceed s w ere  u sed  to  re d u c e  th e  floating  d e b t .  D e n o m in a tio n s  $100 . $500 a n d  $1 ,000 . I n t .  F .  & A . a t  F ir s t  N a t .  B a n k , B o s to n . C o m pare  V . 91 , p .  875.

M a d i s o n  S q u a r e  G a r d e n  C o . ,  N e w  Y o r k . — $ 3 , 5 0 0 , 0 0 0  O p 
t i o n . — T h e  s h a r e h o l d e r s  w i l l  v o t e  M a y  9  o n  a u t h o r i z i n g  t h e  
s a l e  o f  t h e  c o m p a n y ’s  p r o p e r t y .  T h e  “ R e a l  E s t a t e  R e c o r d  
&  G u i d e ”  s a y s  i n  s u b s t a n c e :A lw ln B all J r .  of th e  rea l e s ta te  firm  of F red e ric k  S o u th a c k  & A lw ln B a l, J r .  h a s  secu red  a  60 -d ay  o p tio n  to  b u y  th e  p ro p e r ty  a t  $3 ,5 0 0 ,0 0 0 . J u s t  w h a t will be  d o n e  w ith  th e  p ro p e rty  M r. B all sa y s  th a t  h e  c a n n o t s t a t e .  T h e  ou tco m e  of th e  p ro je c t will In la rg e  m easu re  d e p en d  o n  se c u r in g  a s  te n a n ts  fo r th e  hu ge  bu ild in g  w hich i t  Is p rop osed  to  e re c t o n  th e  b lo ck  five o r  s ix  of th e  la rg es t w holesale  m ercan tile  con cerns now  lo c a te d  so u th  of 14 th  S t .  A  sy n d ic a te  to  b u y  th e  p ro p e rty  a n d  b u ild  th e  new  s tru c tu re s  Is no w  b e in g  o rg a n ize d .— V . 87 , p . 1302.

M a r s e i l l e s  C o . ,  E a s t  M o l i n e ,  111.— C o n tro l .— S e e  D e e r e  &  
C o . a b o v e . — V .  9 1 ,  p .  1 7 7 4 .

M a s s a c h u s e t t s  L i g h t i n g  C o m p a n i e s .— R e d u c t io n  o f  P r ic e  
O r d e r e d .— T h e  M a s s a c h u s e t t s  G a s  &  E l e c t r i c  L i g h t  C o m 
m i s s i o n  h a s  m a d e  a n  o r d e r  r e d u c in g  t h e  p r i c e s  o f  g a s  a n d  
e l e c t r i c i t y  t o  b e  c h a r g e d  b y  t h e  N o r t h  A d a m s  G a s  L i g h t  C o .

T h e  dec isio n  w as ren d e re d  on  c o m p la in t of o v e r 20 c u s to m ers , u n d e r  S ec tio n  34 , C h a p te r  121, o f  th e  rev ise d  law s, a n d  is reg a rd e d  as of m o re  or less gen era l im p o rta n c e  a s  b e a rin g  on  th e  c llec t of h o ld in g  com pan ies  on  th e  prices o f  th e  p ro d u c ts  of c o n tro lled  co m p an ies .D uring  1909 p ra c tic a lly  a ll th e  s to c k  of th e  N o r th  A d a m s co m p a n y  w as acq u ired  b y  th e  M assa ch u se tts  L ig h tin g  C o m pan ies , W hich c o n tro ls  16 o th e r  gas a n d  e lec tric  co m p an ies  In th e  S ta te ,  a n d  th e  L ig h t, I l c a t  & P o w er C o rp o ra tio n , th e  la s t-n a m e d  b e in g  o rg an ized  u n d e r  W est V irg in ia  law s, to  m a n u fa c tu re , se ll a n d  p u rc h ase  m a c h in e ry  a n d  a p p lian ce s , b u ild , e q u ip , lease  a n d  sell w a te r ,  l ig h t ,  po w er a n d  h e a t p la n ts  a n d  p ip e  lines, a n d  m a in ta in  a n d  o p e ra te  su ch  p la n ts .  T h e  p r in c ip a l o fficers, I t Is s ta te d ,  a re  Identic a l w ith  th o se  of th e  N o rth  A d a m s Gas L ig h t Co. a n d  n e a rly  a ll th e  la t te r  s  o p e ra tio n s , a n d  espec ia lly  Its p la n t  c o n s tru c tio n  a n d  p u rc h ase  of su p p lie s , b e in g  v ir tu a lly  c a rr ied  on b y  th e  L ig h t, H e a t  8c P o w er C o rp o ra tio n  th ro u g h  th e  Id e n ti ty  of o w n ersh ip  a n d  o ffice rs. T h e  b o a rd  fo u n d  t h a t  a  s u b s ta n tia l  p ro fit in u re d  to  th e  L ig h t, H e a t & P o w er C o rp o ra tio n  on n e a rly  all th e  su pp lie s  p u rc h ase d  fro m  It by  th e  N orth  A dam s c o m p a n y , th e  com m issio ns a m o u n tin g  to  a b o u t $27 ,000  in  1910, w ith  a d d itio n a l su m s  fo r eng ineering  se rv ices . T h is  m e th o d , i t  is s ta te d ,  co n s id e ra b ly  Increased  o p e ra tin g  c o s t a n d  ten d s to  m is lead  th e  p u b lic  as  to  th e  a c tu a l  rea so n a b le  cost of c a rry in g  on th e  business o f  th e  N o r th  A d a m s c o m p a n y  a n d  Is d ire c tly  c o n tra ry  to  th e  law  p ro v id in g  fo r th e  re g u la tio n  a n d  su p e rv is io n  of su c h  con cerns. — V . 92, p . 666, 530.
M o l in e  (111.) W a g o n  C o  .— C o n tr o l .— S e e  D e e r e  &  C o . a b o v e .  

— V . 9 2 ,  p .  4 G 6 .
N a t i o n a l ‘L i g h t ,  H e a t  &  P o w e r  C o . ,  P h i l a d e l p h i a . — L is te d .  

— T h e  P h i l a .  S t o c k  E x c h a n g e  h a s  l i s t e d  $ 4 0 5 , 0 0 0  c o l l a t e r a l  
t r u s t  5 %  g o l d  b o n d s ,  S e r .  C . ,  d u e  1 9 2 0 .— V .  9 0 ,  p .  9 8 0 ,  1 2 4 2 .

P a c i f i c  G a s  &  E l e c t r i c  C o .  o f  P h o e n i x ,  A r i z . — N e w  1 st M .  
6 s  O ffe r e d — R e tir e m e n t  o f  A l l  O ld  B o n d s .— E .  I I .  R o l l i n s  &  
S o n s ,  B o s t o n ,  N .  Y . ,  C h i c . ,  D e n v e r  a n d  S a n  E r . ,  a r e  o f f e r in g  
a t  1 0 1  a n d  i n t .  t h e  u n s o l d  p o r t i o n  o f  $ 5 2 5 , 0 0 0  1 s t  M . 6 %  
2 0 - y e a r  s i n k i n g  f u n d  g o l d  b o n d s ,  d a t e d  J a n .  3  1 9 1 1  a n d  d u e  
J a n .  1 1 9 3 1 ,  b u t  r e d e e m a b l e  o n  J a n .  1 1 9 2 1 ,  o r  a n y  i n t e r e s t  
d a t e  t h e r e a f t e r ,  a t  1 0 5  a n d  i n t .  P a r  $ 1 , 0 0 0 ,  $ 5 0 0  o r  $ 1 0 0 c * .  
I n t .  J .  &  J .  a t  U n i o n  T r u s t  C o . o f  N .  Y . ,  t r u s t e e .

A bstract o f  Letter from  President A . W . Ballard. M arch 15 1911.O rg an ized  In 1906 In A rizo n a , a n d  c o n d u c ts , w ith o u t c o m p e titio n , a com m erc ia l gas , e le c tr ic  lig h t, h e a t  a n d  pow er bu siness  In a n d  a d ja c e n t to  th e  c i ty  of P h o e n ix , se rv in g  a  p o p u la tio n  e s t im a te d  a t  20 ,0 0 0 . H as lib e ra l franch ises  fo r  50 y e a rs  fro m  1897 fo r gas a n d  50 y e a rs  fro m  1886 fo r  e lec tr ic i ty  a u d  In d e te rm in a te  r ig h ts  of w ay  l t M aricopa  C o u n ty .P ro p e r ty : (a) E n tire  c i ty  b lo ck , w ith  m o dern  b ric k , c o n c re te  a n d  s tee l g a s  g e n e ra tin g  s ta t io n ,  a n d  h o ld e rs , 65 ,000 c u . f t .  c a p a c ity : a n d  300,000 c u . f t .  h o ld e r  u n d e r  c o n s tru c tio n ; (b) a u x ilia ry  b rick  a n d  s te e l e lec tr ic  s ta tio n , g e n e ra tin g  c a p a c ity  1,000 k .w .,  a n d  tran sfo rm in g  a p p a r a tu s ,  c a p a c ity2 ,2 00  k .w ., u sed  In co n n e c tio n  w ith  th e  h ig h -te n s io n  po w er p u rc h ase d  a t  a n  a t t ra c t iv e  r a te  fro m  U . S . G o v t, (u n d e r 10 -y car c o n tra c t  rece iv ed  In exch an g e  fo r w a te r  r ig h ts ) ,  sa id  po w er be in g  tr a n s m it te d  65 m iles from  h y d ro -e le c tr ic  po w er s ta t io n  of 2 ,850 k .w . c a p a c ity  a t  R o o se v e lt D am ; (c) 25 m iles of gas m ain s, w ith  1 ,543 gas con sum ers, a n d  275 m iles of e lectric  d is tr ib u tio n  lines, w ith  2 ,085  con sum ers. T h e  c i ty  p u rc h ase s  c u r re n t  from  us fo r 146 a rc  lig h ts , a n d  th e  s t r e e t  ra ilw a y  pu rch ases Its po w er f ro m  us on long tim e  c o n tra c ts .  O u r e lec tr ic  base  r a te  h as  re c e n tly  been  red u ced  a n d  we p lan  sh o r t ly  to  red u c e  o u r  gas r a te ,  th u s  s t im u la tin g  bu siness .
P re fe rre d  s to c k , a u th o r iz e d , $750 ,000 ; Issu e d -------------------------------- $400 ,000C om m on s to ck , a u th o r iz e d , $1 ,250 ,000 ; I s s u e d ------ — ..................... 363,500B onds: F ir s t  m tg e .,  a u th o r iz e d , $1 ,250 ,000 ; Issu e d ---------------------  525,000

Earnings for Years 1910 and  1911 (1011 E st.), with In t. on New Bonds.1910. 1911 (est.). I 1910. 1911 (est.).G ross e a r n in g s . - -5 1 9 3 ,9 3 9  $2 3 0 ,0 0 0  F ix ed  cha rg es - $31,500 $36,000N e t (a fte r  ta x e s ) .  66 ,627 8 5 ,0 0 0 (B a lan ce , s u rp lu s .  35 ,127  49 ,000T h e  proceeds fro m  th e  p re se n t $525 ,000 b o n d s will re t ire  tw o  o ld  Issues a n d  re tire  floa ting  d e b t  In c u rre d  In th e  p a s t  tw o  j  ears  In th e  p ra c tic a l re b u ild in g  of b o th  gas a n d  e lec tric  p la n ts  a iu l e x te n d in g  th e  d ls tr lb u tin g  sy s te m s. O f th e  escrow  b o n d s , $75,000 m a y  be  issued  c a sh  cost of new  ex te n s io n s , to  be  Im m e d ia te ly  m a d e . I ho  rem ain in g  escrow  b o n d s m ay  be  Issued a t  75%  of th e  cash  c o s t of p e rm a n e n t ex tens ions a n d  a d d itio n s  w hen  th e  n e t  e a rn in g s  fo r 12 m o n th s  P ^ c e d jn g  shalJ.JSH f1} tw ice  th e  In te re s t c h a rg e , in c lu d in g  b o n d s a p p lied  fo r. A n n u a l cash  s in k ing  fu n d  from  e arn in g s , 2%  of o u ts ta n d in g  b o n d s 1914 to  1920 in c l., a n d  3%  1921 to  1930, to  be In v e s te d  p r io r  to  1920 in  b o n d s of th is  Issue if o b ta in a b le  a t  105 a n d  In t.:  a n d  a f te r  1920 by  call a t  105 a n d  In t .  I h l s  fu n d  will re t ir e  a b o u t 44%  of th e  b o n d s p r io r  to  m a tu r i ty .P h o e n ix  Is th e  c a p ita l  a n d  p rin c ip a l c i ty  of A rizo n a , a n d  tlic  d is tr ib u tin g  c e n tre  of a n  e x c e p tio n a lly  fe rtile  a g r ic u ltu ra l  d is tr ic t ,  p ro d u c in g  th e  h ig h e s t g ra d e  o f  o ra n g es , g rap e  f ru i t ,  c a n ta lo u p e s , a sp a ra g u s , su g a r  b e e ts , g ra in  a n d  a lfa lfa ; also  c a t t le ,  sh eep , p o u ltry , d a iry  p ro d u c ts , « c .  S h ip m e n ts  In 1910 w ere 6 ,000 c a rlo a d s  o f  th e se  v a rio u s  p ro d u c ts ,  l h o  u .  a .  g o v e r n m e n t’s (R oosevelt) re c la m a tio n  p ro je c t, w hich  h a s  ju s t  been  co m p le ted , 65 m iles n o r th e a s t  of P h o en ix , a t  a  c o s t o f $8 ,5 0 0 ,0 0 0 , Inc lud es a  m assive  s to n e  d a m , fo rm in g  a  lake  25 m iles long , of a  c a p a c ity  exceed ing  50 ,000 ,000,000 c u . f t . ,  su ff ic ien t to  w a te r  240 ,000  a cre s  fo r  th re e  y e a rs  w ith o u t ra in fa ll: I t Is e s tim a te d  th a t  th is  will m u ltip ly  th e  o u tp u t  of th e  v a lle y  five tim e s . In  1910 w e se rv ed  a  p o p u la tio n  e s t im a te d  a t  2 0 ,0 0 0 . W ith in  th e  n e x t te n  y ea rs  P h o e n ix  sh o u ld  h a v e  a  p o p u la tio n  of 50 ,000 .C o n tro lled  b y  local a n d  L os A ngeles m e t. See V . 83 , p .  497, 1174.
P h e l p s ,  D o d g e  &  C o .— C o p p e r  P r o d u c t io n .— T h e  p r o d u c 

t i o n  o f  c o p p e r  b y  t h e  C o p p e r  Q u e e n ,  D e t r o i t  a n d  M o c t e -  
z u m a  M in e s ,  o w n e d  b y  P h e l p s ,  D o d g e  &  C o . ,  f o r  t h e  f o u r  
m o n t h s  e n d i n g  A p r i l  3 0  1 9 1 1 ,  w a s  3 9 , 6 3 8 , 9 3 4  l b s . ,  a s  c o m 
p a r e d  w i t h  3 8 , 5 5 3 , 6 6 2  l b s .  in  1 9 1 0 ,  a s  f o l l o w s :Pounds. 1011. 1910. | Pounds. 1911. 1910.J a n u a r y ...........  9 .7 80 ,03 0  10 ,633 ,620  M arc h  ................10 ,197 ,516  9 ,786 .726F e b r u a r y ____  9 .8 57 ,96 2  8 ,0 5 3 .1 6 6 |A p r ll  ---------------  9 ,7 93 ,81 7  0 ,480 ,150

T o ta l (pounds) fo r  fo u r  m o n th s _________________ -39 ,6 38 ,93 4  38,553 .062C u stom  ores bu siness  a d d e d  a  f u r th e r  a m o u n t  fo r  th e  fo u r m o n th s  of 4 ,759 ,249  lb s . In 1911, a g a in s t 8 ,0 09 ,00 8  lb s . in  1910 .— V . 92 , p . 877, 122.
R i c h e l i e u  &  O n t a r io  N a v i g a t i o n  C o . ,  M o n t r e a l .— S to c k  I n 

c re a se d .— T h e  s t o c k h o l d e r s  o n  M a y  1 v o t e d  t o  i n c r e a s e  t h e  
s t o c k  f r o m  $ 3 , 1 3 2 , 0 0 0  t o  $ 4 , 1 7 6 , 0 0 0 .

S to ck h o ld e rs  o f  reco rd  M ay  13 a re  g iv en  th e  r ig h t  to  su b sc r lb o  fo r th e  new  s to ck  In th e  p ro p o r tio n  of on e  sh a re  of new  s to c k  fo r  th re e  sh are s  of o ld  s to c k , a t  p a r ,  p a y ab le  In fo u r  In s ta llm e n ts  o f  2 5 %  each  on  J u n o  1, A u g . 1, O c t 1 a n d  D eo. 1 1911.— V . 02 , p . 1182, 487.
R o g e r s - B r o w n  I r o n  C o .— U n d e r w r it in g  S y n d ic a t e  D i s 

s o lv e s .— T h e  s y n d i c a t e  h e a d e d  b y  W i l l i a m  S a l o m o n  &  C o . ,
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B r o w n  B r o t h e r s  &  C o . a n d  J .  C . D a n n  &  C o . ,  w h i c h  u n d e r 
w r o t e  $ 4 , 5 0 0 , 0 0 0  “ f i r s t  a n d  r e f u n d i n g ”  5 %  b o n d s ,  h a s  b e e n  
c l o s e d ,  t h e  e n t i r e  i s s u e  h a v i n g  b e e n  s o l d  w i t h o u t  a n y  c a l l  o n  
t h e  p a r t i c i p a n t s .  C o m p a r e  V .  9 0 ,  p .  7 7 4 ;  V .  9 2 ,  p .  1 0 2 8 , 1 1 1 4 .

( M .)  R u m e l y  C o m p a n y ,  L a  P o r t e ,  I n d .  ( A g r i c u l t u r a l  I m 
p l e m e n t s ) . — D e b e n tu r e s  O f fe r e d .— W i l l i a m  S a l o m o n  &  C o . ,  
N e w  Y o r k ,  a r e  o f f e r in g  a t  p a r  a n d  i n t .  t h e  u n s o l d  p o r t i o n  o f  
t h e  t o t a l  a u t h .  i s s u e  o f  $ 1 , 0 0 0 , 0 0 0  6 %  s e r ia l  g o l d  d e b e n t u r e s  
d a t e d  M a r c h  1 1 9 1 1  a n d  d u e  in  e i g h t  s e r ia l  i n s t a l l m e n t s  o f  
$ 1 2 5 , 0 0 0  e a c h  M a r c h  1 , 1 9 1 2  t o  1 9 1 9 ,  b u t  r e d e e m a b l e  a s  
a n  e n t i r e  i s s u e  a t  1 0 5  a n d  i n t .  o n  a n y  i n t e r e s t  d a t e  o n  G 
w e e k ' s  n o t i c e .  I n t .  M . &  S .  P a r  $ 1 , 0 0 0  ( c * ) .  B a n k e r s '  
T r u s t  C o . ,  N e w  Y o r k ,  t r u s t e e .  S e e  a d v e r t i s e m e n t  o n  
a n o t h e r  p a g e .
A bstract o f  Letter from  P resident A . J . R u m ely , La P orte, April 7 1911.

E sta b lish ed  In 185.3, b e in g  a  p io n ee r In th e  m a n u fa c tu re  o f a g r ic u ltu ra l Im p le m en ts , su ch  a s  th re sh e rs , se p a ra to rs ,  hu lle rs  a n d  p lo ug h ing  eng ines. In c o rp o ra te d  a s  M. R u m ely  Co. In 1887. H as n e v e r  h a d  a n  u n p ro llta b lc  y e a r .  D uring  th e  la s t te n  y e a rs  h a s  p a id  S I . 135,000 In d iv id en d s a n d  from  e a rn in g s  Increased  Its a sse ts  fro m  $56.3,940 In 1888 to  $2 ,271 ,000 in 1909, no  new  c a p ita l  b e in g  p ro v id e d  d u rin g  th a t  tim e . M an u fac tu rin g  p la n ts  a t  L a  P o r te  com prise  e ig h t m a in  b u ild in g s, a g g re g a tin g  014,000 s q . f t .  of iloor sp ace ; to ta l  rea l e s ta te ,  2 9 6  acres: 22 b ra n c h  houses; 2 ,600 local a g e n ts .D uring  th e  p a s t  y e a r  h as  p laced in o p e ra tio n  a  new  p la n t  of co n cre te  a n d  s te e l  fo r th e  m a n u fa c tu re  of a  new  ty p e  of in te rn a l c om bustion  eng ine  p r im a r ily  for p lo ug h ing  pu rp oses, us ing  kerosene  a n d  th e  h e a v ie r  oils In s te a d  o f  gaso line  a n d  o th e r  e x p en s iv e  fue ls, a n d  h a v in g  a n  effic iency of from  20 t o 25%  , as a g a in s t 4 to  12 % for th e  s team  eng ine . D elivery  of oil t ra c to rs  co m m en ced  In M ay 1910 a n d  th e  d e m an d  exceeds o u r  p re se n t c a p a c ity . D u rin g  th e  f irs t th re e  m o n th s  of 1911 o rd e rs  bo ok ed  fo r  th is  eng ine  h a v e  b een  m ore  th a n  th re e  tim es th e  e n tir e  sa les of 1910. W e a n tic ip a te  th a t  sa les o f th is  eng ine  a lo n e  fo r th e  c u r re n t  y e a r  will be $.3,000,000, co m p arin g  w ith  th e  e s tim a te d  vo lum e of business of $2 ,0 0 0 ,0 0 0  In o u r  old line .In  o rd e r  to  p rov ide  fo r th e  re q u ire m e n ts  occasion ed  by  th e  Increase  in b u sin ess  chlc ily  re su ltin g  from  th e  sa le  of th e  “ oil p u ll”  tr a c to r ,  th e  co m p a n y  h as  so ld  you th e  $1 ,000 ,000  d e b e n tu re s , w hich c o n s ti tu te  o u r  o n ly  fu n d e d  d e b t.  T h e  d e b e n tu re s  a rc  follow ed by $1 ,150 ,3 00  p re f . s to c k  (of a  to ta l  a u th .  Issue of $2 ,000 ,000) so ld  d u rin g  th e  la s t tw o  y e a rs  a n d  b y  $975 ,900 com m on s to ck  ( a u th . issue $1 ,000 ,000 ) h a v in g  a  b o ok  (a p p ra ised ) va lu e  of o v e r  $275 pe r  sh a re .
Net Tdligible Assets $4 ,601,351 Dec. 31 1910, after Giving Effect to the Sale o f . these Debentures, but without Allowance for Good-will.R ea l e s ta te  a t  L a  P o rte , b u ild in g s, A c. ( In d e p e n d en t a p p ra lsa l_ _ $ 1 .6 7 0 ,0 0 0R ea l e s ta te ,  f ix tu re s , A c ., a t  th e  v a r io u s  b ra n c h  p o in t s .................  345,301C u rren t a sse ts , m erch an d ise , b id s a n d  a c c o u n ts  rece iv ab le , c ash ,A c.. $3 ,464 ,925 , less c u r re n t  liab ilitie s , $8 78 ,875 ........... .................  2 ,5 86 ,05 0T o th e  ab o v e  a d d  $149 ,050 from  sa le  of t re a su ry  s to c k  s in ce  D ec. 31 ’10 
A nnual Net Earnings Available for Interest ($60,000) on these Debentures. E arn in g s  D ec. 1 1907 to  D ec. 31 1910 a g g re g a te d  $800 ,425 , ave rag epe r a n n u m ______ ____ ________ _________________________ _______ _.$2 59 ,59 7E arn in g s  D ec. 1 1909 to  D ec. 31 1910 a g g re g a te d  $339 ,918 , o r  a tr a te  pe r  a n n u m  o f _______ _______________________. . . _____________ 313,770E s t im a te  fo r y e a r  1911, in c lu d in g  re su lts  fro m  "o il p u l l”  tra c to rs(n o t Inc luded  a b o v e ) ------- -------------- ---------- ----------------  - .--------- 850 ,000T h e  In d e n tu re  se c u rin g  th e  d e b e n tu re s  c o v en an ts : (1) No m o rtg ag e  sh a llbe  m ad e  un less p rov ision  be m ad e  fo r th e  p re v io u s  re t ir e m e n t of th e  d e b e n tu re s  a t  105 a n d  In t. (2) T h e  a g g re g a te  q u ic k  a sse ts  sh a ll a t  a ll  t im e s  e q u a l th e  ag g re g a te  In d e b ted n e ss , inc lu d in g  th e se  d e b e n tu re s . (3) N o a d d itio n a l In d eb ted n ess m a tu r in g  m o re  th a n  one y e a r  from  d a te  o f  Issue sh a ll  be c re a te d  un le ss  (a) th e  q u ick  a sse ts  e q u a l tw ice  th e  a g g re g a te  In d eb ted n ess o f  th e  co m p an y  In c lud ing  su ch  a d d itio n a l Ind eb ted n ess; (b) un less the. n e t  e a rn in g s  for th e  p reced ing  fiscal y e a r  sh a ll h a v e  been  a t  le a s t th re e  tim es th e  a g g re g a te  in te re s t cha rg e . Inc lud ing  su ch  Increase . (4) No p o rtio n  of th e  a cc u m u la te d  su rp lu s  fixed a s  of M arch 1 1911 a t  $1 ,700 ,000  sh a ll be  d is tr ib u te d  am o n g  s to ck h o ld e rs  e x c e p t b y  w ay  of a  s to c k  d iv id e n d .O u r sa les h a v e  Increased  200%  b e tw e en  1906 a n d  1910 a n d  wo e x p e c t t h a t  th e  vo lum e In 1911 will Increase  a t  le a s t 150%  o v er t h a t  o f 1910.

S h a r o n  ( P a . )  S t e e l  C o .— B o n d s  C a lle d .— S e e  U n i o n  S t e e l  
C o . b e l o w . — V .  9 1 ,  p .  7 2 1 .

S o u t h e r n  I r o n  &  S t e e l  C o .— A d d e d  to  C o m m it te e .— S .  H .  
V o o r h e e s  o f  t h e  R o y a l  B a n k  o f  C a a n d a  h a s  b e e n  a d d e d  t o  t h e  
b o n d h o l d e r s ’ c o m m i t t e e ,  E d w i n  G . M e r r i l l ,  C h a i r m a n .  T h e  
U n i o n  T r u s t  C o . ,  N .  Y . ,  t h e  d e p o s i t o r y  u n d e r  t h e  c o m m i t t e e ’s  
a g r e e m e n t ,  i t  i s  u n d e r s t o o d ,  l i a s  r e c e i v e d  d e p o s i t s  o f  a  c o n 
s i d e r a b l e  a m o u n t  o f  t h e  b o n d s . — V .  9 2 ,  p .  9 6 0 ,  7 3 0 .

S o u t h e r n  P o w e r  C o . ,  N o r t h  a n d  S o u t h  C a r o l i n a .— B o n d s  
O ffe r e d — E a r n in g s .— H a r r i s ,  F o r b e s  &  C o . ,  N e w  Y o r k ,  N .  W .  
H a r r i s ,  B o s t o n ,  H a r r is  T r u s t ,  &  S a v i n g s  B a n k ,  C h i c a g o ,  a n d  
P e r r y ,  C o f f in  &  B u r r ,  B o s t o n ,  a r e  o f f e r in g  a t  p a r  a n d  i n t .  t h e  
u n s o l d  p o r t i o n  o f  8 1 , 0 0 0 , 0 0 0  1 s t  M . 3 0 - v e a r  5 %  g o l d  b o n d s ,  
d a t e d  M a r c h  1 1 9 1 0 ,  m a k i n g  8 4 , 0 0 0 , 0 0 0  o f  t h e  i s s u e  o u t 
s t a n d i n g  ( c o m p a r e  V .  9 0 ,  p .  8 5 5 ) .  T h e  m o r t g a g e  s e c u r in g  
t h e s e  b o n d s  c o v e r s  p o w e r  p l a n t s  o f  a p p r o x i m a t e l y  1 1 0 ,3 0 0  
h . p .  r a t e d  c a p a c i t y  ( 1 0 , 0 0 0  o f  w h i c h  i s  s t e a m ) , a n d  t h i s  i s  t o  
b e  in c r e a s e d  w i t h i n  a  f e w  m o n t h s  t o  1 2 0 , 3 0 0  h . p .  b y  t h e  
a d d i t i o n  o f  a n o t h e r  1 0 , 0 0 0  h . p .  p l a n t .

T h e  c o m p a n y  p r o v i d e s  w i t h  e l e c t r i c  p o w e r  a n d  l i g h t  t h e  
g r e a t  S o u t h e r n  c o t t o n - m i l l  d i s t r i c t  o f  N o r t h  C a r o l in a  a n d  
S o u t h  C a r o l i n a ,  r e a c h i n g ,  i t  i s  s t a t e d ,  a n  u r b a n  p o p u l a t i o n  
o f  m o r e  t h a n  2 0 0 , 0 0 0 ,  a  t o t a l  p o p u l a t i o n  o f  o v e r  6 0 0 , 0 0 0 ,  
a n d  s e r v i n g  m o r e  t h a n  1 4 8  m i l l s ,  w h i c h  o p e r a t e  2 , 1 0 5 , 0 0 0  
s p i n d l e s  a n d  4 2 , 6 0 0  l o o m s .  I t  a l s o  s e l l s  a t  w h o l e s a l e  e l e c 
t r i c i t y  f o r  c o m m e r c i a l  a n d  m u n i c i p a l  u s e s  t o  l o c a l  d i s t r i b u t i n g  
c o m p a n i e s .  A m o n g  t h e  m o r e  i m p o r t a n t  c i t i e s  a n d  t o w n s  
in  t h e  f ie ld  a r c  C h a r l o t t e ,  G r e e n s b o r o ,  W i n s t o n - S a l e m ,  S a l i s 
b u r y ,  S p a r t a n b u r g  a n d  G r e e n v i l l e .
Earnings o/tlte Mortgaged Property /or Cat. Year 1010. with Present In t. ChargeG ross r e c e i p t s . ---------  - -5 1 ,2 0 3 .4 7 9  I P re se n t l i l t ,  c h a rg e .................$2 0 0 ,0 0 0N e t a f te r  ta x e s  & r e n ta l s .  8 0 7 .9 3 7 [B a lan ce , s u rp lu s .................. 007.937T h e  ph ysica l p ro p e r ty  su b je c t  to  th e  m o rtg a g e , exc lus ive  of w a te r  r ig h ts . I t Is s ta te d ,  exceeds In v a lu e  2 H  tim e s  th e  p a r  v a lu e  of b o n d s o u ts ta n d in g , w hile th e  n e t earn in g s a re  m o re  th a n  fou r tim es th e  In te re s t re q u ire m e n ts . F u r th e r  p a r tic u la rs  a n o th e r  w eek .— V . 01, p . 1517, 1451.

S t a n d a r d  S t o o l  W o r k s  C o .— L i s t e d .— T h e  P h i l a .  S t o c k  E x 
c h a n g e  h a s  l i s t e d  t h e  8 4 , 2 0 0 , 0 0 0  1 s t  M . 5 %  g o l d  b o n d s .  
C o m p a r e  V . 8 9 ,  p .  1 4 1 0 ;  V .  8 6 ,  p .  2 3 2 .

S t u d e b a k e r  C o r p o r a t io n ,  N e w  Y o r k . — F ir s t  D i v id e n d .—  
T h e  d i r e c t o r s  o n  M a y  2  d e c l a r e d  a  ( f i r s t )  r e g u l a r  q u a r t e r l y  
d i v i d e n d  o f  1 % %  o n  t h e  8 1 3 , 5 0 0 , 0 0 0  p r e f .  s t o c k ,  p a y a b l e  
J u n e  1 t o  h o l d e r s  o f  r e c o r d  M a y  1 5 .  S e e  V .  9 2 ,  p .  6 0 2 ,  9 6 0 .

T e n n e s s e e  C o p p e r  C o .— R e p o r t .— F o r  c a l e n d a r  y e a r s :  Calendar Total In t. on Oth. In t. Deprcct- Diet- General Dal.,Year—  Income.lids., &c. AD tsc. tton. dends. Deserve. Surp.
1910 . ..* $ 5 1 7 ,1 5 8  $57,007 $4,701 $40,000 (6)$300,000 $125,000 $20,387
1000 ____  427,050 33.750 29,500 25,000 (5)250,000 75.000 14,400

• T ota l Incom e In 1910 Is show n after provid ing for  discount on 1st M . 
6 %  bonds. In 1909 an am ount for this purpose was Included In the Item 
oL $ 2 9 ,5 0 0 o f “ otherInterest and d is c o u n t .”  as show n a b o v e .— V .9 2 ,p .  327

T e r m i n a l  P o w e r  C o .— B o n d s .— S e e  “ I n d e b t e d n e s s  o f  c o n 
t r o l l e d  c o m p a n i e s ”  in  a n n u a l  r e p o r t  o f  I l l i n o i s  T r a c t i o n  C o .

T w i n  F a l l s  ( I d a h o )  N o r t h  S i d e  L a n d  &  W a t e r  C o .— B o n d s  
R etired . .— O n  M a y  1 8 2 3 0 , 0 0 0  1 s t  M . Gs g u a r a n t e e d  b y  t h e  
A m e r i c a n  W a t e r  W o r k s  &  G u a r a n t e e  C o .  w e r e  r e t i r e d ,  a c 
c o r d i n g  t o  a d v i c e s  f r o m  J .  S .  &  W .  S .  K u h n ,  I n c . ,  m a k i n g  a  
t o t a l  o f  $ 5 5 0 ,0 0 0  r e t i r e d  t o  d a t e .  C o m p a r e  V .  9 2 ,  p .  5 3 0 ;  
V .  8 9 ,  p .  9 9 9 .

U n i o n  S t e e l  C o .-— B o n d s  C a l le d .— T h e  r e m a in i n g  8 6 8 , 0 0 0  
5 %  b o n d s  i s s u e d  u n d e r  t h e  m o r t g a g e  o f  t h e  S h a r o n  S t e e l  C o . ,  
d a t e d  J u n e  1 1 9 0 1 ,  h a v e  b e e n  c a l l e d  f o r  p a y m e n t  a t  p a r  a t  
U n i o n  T r u s t  C o . ,  P i t t s b u r g h . — V . 9 1 ,  p .  7 2 1 .

U n i t e d  S t a t e s  S m e l t i n g ,  R e f i n i n g  &  M i n i n g  C o .— R e p o r t .—
Calendar Net E xp . A  n tvs . M tn . Pref. Com. Dies B at..Year—  Earnings. Deprec'n. Sub.C os. D irs. a % )  (4% ) s u m1 9 1 0 ____ S3 .738,540 $1 ,254 ,222  $852 $1 ,701 ,7 00  $7 02 ,100  $79,6651909 ____ 4 ,155,012 1 ,018,652 5.910 1,700,903 701.961 727 526O u tp u t  of c o p p e r, le ad , s ilv e r  a n d  go ld . 28 ,430 ,4 25  lb s .. 51 ,450 .985  ib s ., 10 ,776 ,463 ozs. a n d  113,246 ozs. in  1910, re sp e c tiv e ly , a g a in s t  36 .672 .608  lb s ., 41 ,627 ,9 95  lb s . 9 ,6 37 ,11 9  ozs. a n d  128,393 o z s ., re sp e c tiv e ly , in  1907; a v e ra g e  prices rec e iv e d , 12.823 c ts .  c o p p e r p e r  lb . ,  4 .478 c ts .  p e r  lb . lead  a n d  54 .003 c ts .  pe r  o z . s liv er  In 1910, a g a in s t 13.006 p e r  lb .  c o p p e r, 4 .297 p e r  lb .  le ad  a n d  51.969 p e r  oz . s ilv er  In  1909.— V . 90 , p . 1361.

U t a h  I n d e p e n d e n t  T e l e p h o n e  C o .— S a le  J u n e  5 . — A n  a d 
v e r t i s e m e n t  a n n o u n c e s  t h a t  t h e  c o m p a n y  w i l l  o f f e r  i t s  p r o p 
e r t y  f o r  s a l e  a t  a u c t i o n  in  S a l t  L a k e  C i t y  o n  J u n e  5 .

T h e  sa le  w as a u th o r iz e d  by  th e  d ire c to rs , a s  th e  o p e ra tio n  of th e  p ro p e r t y  h a d  p ro v ed  u n p ro ll ta b lc .  T h e  bo n d ed  a n d  o th e r  in d e b te d n es s  Is r e p o rte d  a s  $3 ,156 ,100  a n d  th e  u n p a id  In te re s t a s  $722,624 on th e  bo nd s a n d  $31,785 on  th e  o th e r  d e b ts .  W a ld e m a r  V an  C o tt Is P re s id e n t a n d  B . R .  H ow ell, S e c re ta ry .— V . 83 , p . 163, 1175; V . 85 , p . 416, 1212.
V u l c a n  D e t i n n i n g  C o . ,  N e w  Y o r k . — R e p o r t .— F o r  y e a r  

e n d i n g  M a r c h  3 1 :
19111-11. 1909-10. 1908-09. 1907-08.N e t p ro fit o v e r  < lepr..& c. $110 ,056 $208 ,085 $182 ,619 $71,831D iv id en d s , p r e f e r r e d . . . ( 5 ^ ) 8 2 ,5 0 0  (6 )90 ,000  (3 J i)5 6 ,2 5 0  (3 J i)5 8 ,2 5 0

B a lan ce , s u r p lu s ____  $27,550 $118 ,685 $126,369 $15,581— V . 90, p . 1612.

— T h e  f i r m  o f  H o d e n p y l ,  W a l b r i d g e  & C o . ,  7  W a l l  S t r e e t ,  
h a s  b e e n  d i s s o l v e d ,  a n d  t w o  n e w  f i r m s ,  t o  b e  k n o w n  a s  H .  D .  
W a l b r i d g e  &  C o .  a n d  H o d e n p y l ,  H a r d y  &  C o . ,  h a v e  b e e n  
o r g a n i z e d ,  w i t h  s o m e  o f  t h e  o ld  p a r t n e r s  in  e a c h  a n d  w i t h  t h e  
a d d i t i o n  o f  n e w  m e m b e r s .  T h e  n e w  f ir m  o f  H .  D .  W a l b r i d g e  
&  C o . is  c o m p o s e d  o f  H e n r y  D .  W a l b r i d g e  a n d  J a n i e s  K .  
A n d r e w s ,  o f  t h e  o ld  f i r m ,  a n d  H ir a m  S .  B r o w n  a n d  F r a n c i s
E .  H a a g .  T h e  p a r t n e r s  o f  t h e  f i r m  o f  H o d e n p y l ,  H a r d y  &  
C o . a r e :  A n t o n  O . H o d e n p y l  a n d  G e o r g e  E .  H a r d y ,  o f  t h e  
o l d  f ir m  o f  H o d e n p y l ,  W a l b r i d g e  &  C o . ,  a n d  a l s o  B e r n a r d  C . 
C o b b ,  J o h n  C . W e a d o c k  a n d  W i l l i a m  H .  B a r t h o l d .  H o d e n 
p y l ,  W a l b r i d g e  & C o .  h a v e  l o n g  b e e n  p r o m i n e n t  i n  t h e  e l e c t r i c  
r a i l w a y ,  g a s  a n d  e l e c t r i c - l i g h t  f i e l d ,  a n d  t h e  t w o  s u c c e e d i n g  
f i r m s  w i l l  c o n t i n u e  a c q u i r i n g ,  f i n a n c i n g  a n d  o p e r a t i n g  p r o p e r 
t i e s  o f  t h i s  c l a s s  a n d  d e a l i n g  in  t h e i r  s e c u r i t i e s .  T h e  f i r m s  
h a v e  s e p a r a t e  o f f i c e s  a t  7  W a l l  S t r e e t ,  N e w  Y o r k .

— A  l o n g - f e l t  n e e d  w i l l  b e  f i l l e d  b y  t h e  o p e n i n g  l a s t  M o n 
d a y  o f  t l i e  M a n c h e s t e r  T r u s t  C o . a t  M a n c h e s t e r - b y - t h e - S e a .  
T h e i r  b a n k i n g  r o o m s  i n  t h e  P o s t  O f f i c e  b l o c k  h a v e  b e e n  
f i t t e d  in  e x c e l l e n t  s h a p e ,  s p e c i a l  p a i n s  h a v i n g  b e e n  t a k e n  
t o  m a k e  t h e  i n s t i t u t i o n  c o n v e n i e n t  t o  s u m m e r  d e p o s i t o r s .  
M e n  f a m i l ia r  w i t h  t h e  t o w n  a n d  i t s  b a n k i n g  n e e d s  p r e d i c t  
i m m e d i a t e  s u c c e s s  f o r  t h e  n e w  b a n k ,  w h i c h  l i a s  o n  i t s  b o a r d  
o f  d i r e c t o r s  t h r e e  p r e s i d e n t s  o f  o t h e r  b a n k s .  T h e  o f f i c e r s  
a r e  O l i v e r  T .  R o b e r t s ,  P r e s i d e n t ;  R o g e r  W . B a b s o n  o f  
W e l l e s l e y  H i l l s  a n d  F r a n k l i n  K .  H o o p e r ,  V i c e - P r e s i d e n t s ;  
R a l p h  H .  M a n n ,  S e c r e t a r y  a n d  T r e a s u r e r .  A s  t h e r e  n o w  i s  
n o  o t h e r  i n s t i t u t i o n  w i t h i n  s e v e n  m i l e s  i n  a n y  d i r e c t i o n ,  i t  
w il l  b e  m u c h  a p p r e c i a t e d  b y  t h o s e  w h o  s u m m e r  o n  t h e  N o r t h  
S h o r e  o f  M a s s a c h u s e t t s .  T h e  c a p i t a l  i s  8 1 0 0 , 0 0 0  a n d  t h e  
p a i d - i n  s u r p l u s  i s  8 2 5 , 0 0 0 .

— S a m u e l  K .  P h i l l i p s ,  o f  t h e  b r o k e r a g e  f ir m  o f  S a m u e l  K .  
P h i l l i p s  &  C o .,  w h i c h  h a s  r e c e n t l y  b e e n  d i s s o l v e d ,  w i l l  c o n 
t i n u e  t h e  b u s i n e s s  o f  d e a l i n g  in  i n v e s t m e n t  s e c u r i t i e s  a t  t h e  
o f f i c e  h i t h e r t o  o c c u p i e d  b y  t h e  f ir m  in  t h e  P h i l a d e l p h i a  
B a n k  B u i l d i n g ,  4 2 1  C h e s t n u t  S t . ,  P h i l a d e l p h i a .

— -N . W .  H a l s e y  & C o .  i n v i t e  a t t e n t i o n  t o  a  l i s t  o f  p u b l i c  
u t i l i t y  b o n d s ,  w h i c h  t h e y  a r c  a d v e r t i s i n g  o n  a n o t h e r  p a g e ,  
a n d  w h i c h ,  i t  w i l l  b e  n o t e d ,  a r e  o f f e r e d  a t  p r i c e s  t o  y i e l d  
f r o m  f i v e  t o  s i x  p e r  c e n t  o n  t h e  i n v e s t m e n t .  D e s c r i p t i v e  
c i r c u la r  o f  a n y  i s s u e  w i l l  b e  s e n t  o n  r e q u e s t .

— A t t e n t i o n  i s  c a l l e d  t o  t h e  a d v e r t i s e m e n t  o f  t h e  C o lo n ia l  
T r u s t  &  S a v i n g s  B a n k ,  C h i c a g o ,  o f f e r in g  a t  p a r  a n d  i n t e r e s t  
t h e  6 %  s e r ia l  b o n d s  o f  t h e  S t .  C lo u d ,  M i n n . ,  W a t e r  P o w e r  
C o . T h e  f a c t s  r e g a r d i n g  t h e  c o m p a n y  a n d  t h e  b o n d s  w e r e  
v e r y  f u l l y  g i v e n  i n  o u r  l a s t  i s s u e  o n  p a g e  1 1 8 2 .

— C a l v i n  B u l l o c k ,  d e a l e r  i n  b o n d s ,  D e n v e r ,  h a s  i s s u e d  a  
p a m p h l e t  d e s c r ib i n g  t h e  “ f i r s t  a n d  r e f u n d i n g ”  5 s  o f  t h e  D e n 
v e r  C i t y  T r a m w a y  C o . ,  w h i c h  c o m m a n d  a  r e a d y  m a r k e t  a n d  
n e t  5 .3 8 % ;  a l s o  a l l  t h e  p r i n c i p a l  D e n v e r  p u b l i c  s e r v i c e  i s s u e s .

— F r e d e r i c k  C h i l d s  &  C o . ,  t h e  C h i c a g o  b o n d  f i r m ,  n o w  
o c c u p y  t h e i r  p e r m a n e n t  o f f i c e s  o n  t h e  t h ir d  f lo o r  f r o n t  o f  
t h e  N a t i o n a l  L i f e  I n s u r a n c e  B l d g . ,  1 5 9  L a  S a l l e  S t . ,  a n d  a r e  
t h o r o u g h l y  e q u i p p e d  f o r  b u s i n e s s .

— E .  W .  C la r k  &  C o . ,  P h i l a d e l p h i a ,  a n n o u n c e  t h a t  M r . 
G e o r g e  W .  K e n d r i c k  3 d  w a s  o n  M a y  1 a d m i t t e d  t o  f u l l  
p a r t n e r s h i p  in  t h e i r  f i r m .

— R e d m o n d  &  C o . a r e  a d v e r t i s i n g  i n  t h i s  i s s u e  a n  a t t r a c t i v e  
l i s t  o f  s e c u r i t i e s  f o r  M a y  i n v e s t m e n t ,  t o  w h i c h  a t t e n t i o n  i s  
i n v i t e d .  . ...............  ; .
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INTERNATIONAL HARVESTER COMPANY
A N N U A L  R E P O R T  F O R  T H E  F I S C A L  Y E A R  E N D I N G  D E C E M B E R  3 1  1 9 1 0 .

T o  th e  S to ck h o ld ers :
T h e  B o a r d  o f  D ir e c t o r s  s u b m i t s  t h e  f o l l o w i n g  r e p o r t  o f  t h e  

b u s i n e s s  o f  t h e  I n t e r n a t i o n a l  H a r v e s t e r  C o m p a n y  a n d  a f f i l i 
a t e d  c o m p a n i e s  f o r  t h e  f i s c a l  y e a r  e n d i n g  D e c e m b e r  3 1  1 9 1 0 ,  
t o g e t h e r  w i t h  a  s t a t e m e n t  o f  t h e  f i n a n c i a l  c o n d i t i o n  a t  t h a t  
d a t e :

I N C O M E  A C C O U N T  F O R  1 9 1 0 .
Sale? of H a rv e s tin g  M ac h in e ry . T illag e  Im p le m e n ts , E n g in e s , T ra c to r s ,  C ream  S e p a ra to rs ,  F a rm  W ago ns, M an u reS p re a d e rs , A u to -W a g o n s , T w in e  a n d  ___S tee l P ro d u c ts ___________________________ $101 ,106 ,358  88M iscellaneous E a rn in g s  a n d  C h arges ( N e t ) .  828,520 30
D e d u c t—C ost of M an u fa c tu rin g  a n d  D is t r ib u t in g .  $70 ,641 ,309  58 O rd in a ry  R e p a irs  a n d  M a in te n a n c e — 2,9 11 ,04 5  49 E x p e r im e n ta l  D e v e lo p m e n t a n d  P a te n tE x p e n s e s ______________________________ 507,932 76A d m in is tr a t iv e  a n d  G enera l E x p e n se s . 610,882 70I n te re s t  o n  L o a n s ------------------------------------ 1 ,003,981 29A p p ro p r ia t io n  fo r F ire  In su ra n c e  F u n d . . . 250 ,000  00A p p ro p r ia t io n  fo r R en ew a ls  a n d  M inorIm p ro v e m e n ts ------ -------------------------------  575,000 00R ese rv e  fo r P e n s io n  F u n d ----------------------- 2 5 0 ,0 0 0  ooR ese rv e  fo r In d u s tr ia l  A c c id en t F u n d —  250 ,000  00R ese rv e s  for P la n t  D e p re c ia tio n  a n d  O reE x tin g u ish m e n t . -------- -----------------------  1 ,848,957 17R ese rv e s  fo r  C o n tin g e n t L osses a n d  C o llec tio n  E x p e n se s  on  R e c e iv a b le s— ........... 1 ,000,000 00

$101 ,994 ,888  18

85 ,910 ,068  99
N e t P ro f i t  . $10 ,084 ,819  19

S A L E S .
T h e  v o l u m e  o f  t o t a l  s a l e s  i n c r e a s e d  1 6 %  o v e r  t h e  y e a r  1 9 0 9 .  

T h i s  r e s u l t  i s  a t t r i b u t a b l e  n o t  o n l y  t o  t h e  n a t u r a l  in c r e a s e  in  
t h e  d e m a n d  f o r  t i l l a g e  i m p l e m e n t s  a n d  h a r v e s t i n g  m a c h in e r y  
o c c a s i o n e d  b y  a  g e n e r a l  e x t e n s i o n  o f  a c r e a g e  u n d e r  c u l t i v a 
t i o n ,  b u t  a l s o  t o  t h e  e d u c a t i o n  a n d  e c o n o m i c  a d v a n c e m e n t  
o f  t h e  f a r m i n g  c o m m u n i t y  t h r o u g h o u t  t h e  w o r ld  in  t h e  u s e  
o f  m o d e r n  f a r m  m a c h in e r y  a n d  a g r i c u l t u r a l  a p p l i a n c e s .  
T h e  i n c r e a s e  i n  t h e  d o m e s t i c  t r a d e  w a s  1 2 .8 %  a n d  i n  t h e  
f o r e i g n  t r a d e  2 1 . 5 %  o v e r  l a s t  y e a r .

T h e  i n c r e a s e  in  t h e  s a l e s  o f  h a r v e s t i n g  m a c h i n e r y ,  t i l l a g e  
i m p l e m e n t s  a n d  t w i n e  w a s  d i s t r i b u t e d  e v e n l y  t h r o u g h o u t  
t h e  p r i n c i p a l  g r a i n - p r o d u c i n g  c o u n t r i e s  o f  t h e  w o r l d .  I n  
t h e  U n i t e d  S t a t e s  t h e s e  s a l e s  c o n s t i t u t e  o n l y  a b o u t  o n c -  
t h ir d  o f  t h e  C o m p a n y ’s  t o t a l  b u s i n e s s ,  i l l u s t r a t i n g  f o r c i b l y  
t h e  v a l u e  o f  t h e  f o r e i g n  t r a d e  a n d  t h e  r e l a t i v e  i m p o r t a n c e  
o f  t h e  p r o d u c t i o n  o f  o t h e r  l i n e s .  T h e  i n c r e a s e  o f  3 4 %  in  t h e  
s a l e s  o f  w a g o n s ,  m a n u r e  s p r e a d e r s ,  g a s o l i n e  e n g i n e s ,  c r e a m  
s e p a r a t o r s ,  a u t o - w a g o n s  a n d  t r a c t o r s  d e m o n s t r a t e s  t h e  
h i g h  s t a n d a r d  o f  t h e s e  p r o d u c t s .

Season 1910. Season 1909. Season 1908.H a rv e s tin g  M ac h in e ry , T illag eIm p le m e n ts  a n d  T w in e—  $U n ite d  S ta t e s ________________37 ,730 ,447  61F o re ig n  C o u n tr ie s -----------------25 ,202 ,914  38 34 ,016 ,558  74 30 ,920 ,336  6922 ,894 ,797  55 21 ,419 ,8 06  10
62,933 ,301 99 57 ,511 ,356  29 52 ,340 ,202  85

W ag o n s , M an u re  S p re a d e rs , G asoline  E n g in es, C ream  S e p a ra to rs .  A u to -W a g o n s , T ra c to rs—U n ite d  S t a t e s - ..................F o re ig n  C o u n tr ie s______
18 ,772 ,535 35 15,480 .006 95 10,903,601 29 8,993,1 11 22 5 ,239 ,578  11 3 ,3 84 ,92 7  22
27 .765 ,6 76  57 20 ,720 .1 85  06 14,288 ,588 51

90 ,699 .038  56S tee l P ro d u c ts .F ib e r  S ales,& c 10 ,467 .320  32 78 ,231 ,541 35 8 ,3 83 ,00 8  20 66 ,628 ,791 36 5 ,912 .979  80
T o ta l  S a le s ............... ............... 101,166,358 88 86 .614 ,549  55 72 ,541 ,771  10

S U R P L U S .
B a la n c e  a t  D ecem b er 31 1909-------------------------------------------------$2 7 ,38 4 ,72 9  82
Deduct—  „  ,A m o u n t t ra n s fe r re d  fro m  S u rp lu s  to  C a p ita l S to ck , J a n u a ry  29 1910............. ........................................................... ...................  20 ,000 ,0 00  00

$7 ,384 ,729  82
N e t P ro f i t  fo r S eason  1910_________________ $16,084,819 19Less—P refe rre d  S to ck  D iv id en d  for S eason  1910—N o. 13, 1 *A%, p a id  J u n e  1 19 1 0 .$1 ,050 ,000  N o. 14, I K % .  p a id  S e p t.  1 1910 1.050,000 N o. 15. 1 M % , p a id  D ec. I 1910. 1,050 000 N o. 16, I H % ,  p a y a b le  M arch 11 0 1 1 __________________________  1 ,050 ,000

$4 ,200 ,000
C o m m o n  S to ck  D iv id en ds fo r  S eason  1910—N o. 1, 1 % , p a id  A pril 15 1 9 1 0 ..  $800 ,000 N o. 2 , 1 % , pa id  J u ly  15 1910 . .  800,000N o. 3 , 1 % , p a id  O c to b e r 15 1910 800,000N o . 4 , 1 % . p a y a b le  J a n .  15 1911 800.000

$3 ,200 ,000  _— --------------  7 ,4 0 0 .0 0 0  00
U n d iv id e d  P ro fits  fo r S eason  1910 c a rr ied  to  S u rp lu s ------------ 8 ,6 8 4 ,8 1 9  19
S u rp lu s  a t  D ecem b er 31 1910______ _________________________ $1 6 ,06 9 ,54 9  01

T h e  a b o v e  S u r p l u s  i s  c o m p o s e d  s o l e l y  o f  t h e  b a l a n c e  o f  n e t  
e a r n i n g s  o f  t h e  b u s i n e s s ,  a f t e r  d e d u c t i n g  d i v i d e n d s .

C O M B I N E D  B A L A N C E  S H E E T  D E C E M B E R  3 1  1 9 1 0 .
A S S E T S .

P ro p e r ty  A c co u n t—R ea l E s ta te  a n d  P la n t  P r o p e r ty , O re  M ines,C oal a n d  T im b e r  L an d s  a t  D ec. 31 19 09 .$ 65 ,6 57 ,8 88  80 N e t C a p ita l A d d itio n s  d u rin g  1910_________  5 ,278 ,439  25
$70,936,328 05E x p e n d itu re s  fo r S tr ip p in g  a n d  D ev e lo p m e n t a t  O re M ines................................... ............  951,074 33----------------------- $71 ,887 ,402  38D eferred  C h arges to  O p e ra tio n s ........... ...................... ........................ .. 190,215 33In su ra n c e  F u n d  A sse ts_______________________ ________ _______  1 ,514,312 50

C u rre n t A sse ts—
In v e n to rie s—F in ish ed  P ro d u c ts ,  R a w  M a te r ia ls , & c.,a t  c lose  of 1910 S e a so n ________________ $4 1 ,42 5 ,22 4  60S u bsecp ien t M ateria l P u rc h a se s  a n d  M an ufa c tu re s  fo r  1911 S e a so n _______________  20 ,221 ,2 10  20

$61 ,646 ,434  80R e ce iv ab les—F a rm e rs ’ & A g e n ts ’ N o te s .$3 9 ,85 9 .97 3  30 • A c co u n ts  R e c e iv a b le _____  18 ,720 .597 99
$58,580 ,571  29D e d u c t—A c cu m u la te d  R ese rv esfor C o n tin g e n t L osses 3 ,0 74 ,02 4  02 55 ,506 ,547  27

C a s h ................................................................................. 4 ,5 6 1 ,1 7 1 2 5------------------------121,714,153 32
$195 ,306 ,083  53

L I  A B I L I T I E S .
C a p ita l S to c k —P r e f e r r e d ____C o m m o n_____
P u rc h a se  M oney  O b lig a tio n s ............. ............C u rre n t L iab ilities—Bills P a y a b le ............. .................................................$1 3 ,77 8 ,04 5  46

A cco u n ts  P a y a b le —
C u rren t In v o ices, P a y ro lls ,A ccrued  I n te re s t  an dT a x e s ,& c _____________  $7 ,913 ,111  68P re fe rre d  S to ck  D iv id en d(p a y a b le  M arch 1 1911) 1 ,0 50 ,00 0  00C om m on S to c k  D iv id en d(p a y a b le  J a n .  15 19 1 1 ). 80 0 ,00 0  00

$6 0 ,00 0 ,00 0  00 80 ,000  000 00----------------------$1 40 ,0 00 ,0 00  00............................... 1 ,1 25 .00 0  00

9,763,111 68 23 ,541 ,1 57  14-
R e se rv e s—

P la n t  D ep rec ia tio n  a n d  E x t in g u is h m e n t . .  _ $8 ,082 ,073  15S p ec ia l M ain te n a n c e _______________________  1 ,282,120 54C o llection  E x p en ses on  R e c e iv a b le s________ 900 ,000  00In su ra n c e  F u n d .............................   1 ,544 ,892  25P en sio n  F u n d _________________  701,291 44In d u s tr ia l  A c c id en t F u n d __________________  250 ,000  0 0C o n tin g e n t.............................................................. 1 ,750 ,000  00 14 ,570 ,377 38
S u r p l u s . . ._________ _____________________ _______ _______________  16,069,649 01

$195 ,306 ,083  53

C A P I T A L  S T O C K .
T h e  a u t h o r i z e d  C a p i t a l  S t o c k  o f  t h e  I n t e r n a t i o n a l  H a r 

v e s t e r  C o m p a n y  a t  D e c e m b e r  3 1  1 9 1 0 ,  a l l  o f  w h i c h  w a s  
i s s u e d  a n d  o u t s t a n d i n g ,  w a s :
P re fe rre d  S to ck . 7%  C u m u la tiv e —600.000 sh a re s  of $100 e a c h , p a r  v a lu e ............................ - ...............$p 0 ,00 0 ,00 0C om m on S to ck —800.000  sh a re s  o f $100 e ac h , p a r  v a lu e .............................................. 80 ,000 ,0 00

$140 ,000 ,000

N o  p o r t i o n  o f  t h e  C a p i t a l  S t o c k  h a s  o v e r  b e e n  i s s u e d  f o r  
G o o d - w i l l  o r  P a t e n t s .  T h e  C o m p a n y ’s  p r o p e r t i e s  a r e  f r e e  
a n d  u n e n c u m b e r e d ,  a n d  i t  h a s  n o  b o n d e d  i n d e b t e d n e s s .

C U R R E N T  L I A B I L I T I E S .

P u rc h a se  M oney  O b lig a tio n s—O b lig a tio n s  Issued In p a r t  p a y m e n t  fo r p ro p e rtie s  p u rc h ase d  In E u ro p e , s til l  o u ts ta n d in g ........ .................. ................
B ills P a y a b le —

F ib e r  d ra f ts  d is co u n ted  a t  M an ila , P . I .  (since p a id ) ........................... ...............

A c co u n ts  P a y a b le —
C u rren t In v o 'c e s , P a y ro lls , A c ., p r in c ip a lly  p a y a b le  In J a n u a r y ...........I n te r e s t  a c c ru e d .............................. —T ax es  a c c ru e d —S ta te ,  M un ic ip al, & c.. T a x e s ___F e d e ra l C o rp o ra tio n  T a x ................-P re fe rre d  S to c k  D iv id en d , p a y a b leM arch  1 s t .................................................... ..C om m on S to c k  D iv id en d , p a y a b le  J a n u a ry  1 5 th ........ .............................

December 31 1910. December 31 1909.

1 51 ,125 ,000  00 S2 .250.000 00

$4 ,000 ,0 00  00 7 ,4 18 ,03 5  46 S 4 ,000,000 00
' 2 ,3 00 ,01 0  00 1.824.750 00
$13 ,778 ,045  4G $5 ,824 ,7 50  00

’ $7 ,171 ,932  93 . 137.879 58 $4 ,488 ,258  40 62 ,500 00
393 ,980  56 . 209.312 01 343,371 62 196,401 00

! 1 .050,000 00 1,050 ,000  00
! aoo.ooo oo

$9,763 ,111 68 $0 ,140 ,531 02
.52 4 ,000 ,157  14 $14,215,281 02
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December 31 1910.C u rr e n t  A sse ts—I n v e n to r i e s ----------------- $6 1 ,64 6 ,43 4  80R e ce iv ab les  (N e t)_____  55 ,506 ,5 47  27C a s h ....................... ............- 4 ,501 ,171  25

December 31 1909.
$5 3 ,39 9 ,92 6  84 46 ,212 ,0 35  80 5 ,4 26 ,08 9  82

Increase.
$8 ,246 ,507  06 9 .294 ,511  47 *805,518 57

$121 ,714 ,153  32 $105 ,038 ,652  40 $16 ,675 ,500  86
D e d u c t—C u rre n t L ia b ilit ie s—P u rc h a se  M oney  O bliga tio n s  ------------  . .  1 ,125 ,000  00 2 ,2 50 ,00 0  00 *1 ,125 ,000  00

Bills a n d  A c co u n ts  P a y a b l e ---------------  23 ,541 ,1 57  14 11,965.281 02 11 ,575 ,876  12
N e t W o rk in g  C a p i ta l____$9 7 ,04 7 ,90 5  IS $90,823,371 44 $6 ,224 ,6 24  74

♦ Decrease.
T h e  a b o v e  i n c r e a s e  o f  § 0 , 2 2 4 , 0 0 0  i n  t h e  n e t  w o r k i n g  a n d  

t r a d i n g  a s s e t s  o f  t h e  C o m p a n y  i s  d e r i v e d  f r o m  t h e  E a r n i n g s  
o f  1 9 1 0 .

T h e  i n c r e a s e  o f  § 8 , 2 4 6 , 0 0 0  i n  i n v e n t o r i e s  i s  d u e  p r i n c i p a l l y  
t o  t h e  i n c r e a s e d  d e m a n d  f o r  t h e  C o m p a n y ’s  p r o d u c t s  in  
d i s t a n t  f o r e i g n  f i e l d s ,  w h i c h  r e q u i r e s  a n  e a r l i e r  a n d  la r g e r  
i n v e s t m e n t  in  m a n u f a c t u r e  d u r i n g  t h e  f a l l  o f  t h e  y e a r  in  
o r d e r  t h a t  o c e a n  s h i p m e n t s  c a n  b e  m a d e  e a r l y  i n  t h e  s u c c e e d 
i n g  f i s c a l  y e a r  t o  a r r i v e  i n  t i m e  f o r  h a r v e s t .  F u r t h e r m o r e ,  
e a c l i  o f  t h e  s i x  f o r e i g n  m a n u f a c t u r i n g  p l a n t s ,  r e c e n t l y  
e s t a b l i s h e d ,  h a s  r e q u ir e d  a d d i t i o n a l  i n v e s t m e n t  i n  m a n u f a c t 
u r i n g  i n v e n t o r i e s .  , .

T h e  i n c r e a s e  o f  § 9 , 2 9 4 , 0 0 0  i n  R e c e i v a b l e s  a r i s e s  p r i n c i p a l l y  
f r o m  t h e  e x t e n s i o n  o f  a d d i t i o n a l  c r e d i t  f o r  m a c h i n e r y  r e 
q u ir e d  in  t h e  r a p id  e x p a n s i o n  o f  f a r m  o p e r a t i o n s  in  t h e  
C a n a d ia n  N o r t h w e s t  a n d  in  S i b e r i a ,  a n d  f o r  t h e  n e w  l a b o r 
s a v i n g  m a c h in e r y  s o ld  t o  A m e r i c a n  f a r m e r s .

A t  t h e  t i m e  o f  o r g a n i z a t i o n ,  O c t o b e r  1 1 9 0 2 ,  t h e  W o r k in g  
C a p i t a l  o f  t h e  C o m p a n y  w a s  § 7 5 , 8 0 5 , 0 0 0 .  O n  D e c e m b e r  3 1  
1 9 1 0  i t  a m o u n t e d  t o  $ 9 7 , 0 4 7 , 0 0 0 ,  a  n e t  i n c r e a s e  o f  $ 2 1 , 
2 4 2 , 0 0 0  a t  t h e  l a t t e r  d a t e .

T h e  W o r k in g  C a p i t a l  r e q u i r e m e n t s  o f  t h e  C o m p a n y  a r e  
v e r y  la r g e ;  f i r s t ,  b e c a u s e  o f  t h e  h e a v y  i n v e s t m e n t s  i n  W o r k s ,  
i n v e n t o r i e s  r e q u i r e d  i n  t h e  m a n y  m o n t h s  o f  m a n u f a c t u r i n g  
i n  a d v a n c e  o f  t h e  s h o r t  s e l l i n g  s e a s o n ;  s e c o n d ,  b e c a u s e  o f  
t h e  la r g e  s t o c k s  o f  h a r v e s t i n g  m a c h i n e r y ,  r e p a i r s  a n d  t w i n e  
c a r r i e d  a t  a l l  c o n v e n i e n t  l o c a t i o n s  t h r o u g h o u t  t h e  w o r l d  t o  
b n  i m m e d i a t e l y  a v a i l a b l e  t o  m e e t  t h e  v a r y i n g  d e m a n d s  o f  a  
t r a d e  w h i c h  c a n n o t  b e  k n o w n  u n t i l  t h e  h a r v e s t  i s  a t  h a n d ;  
t h i r d ,  b e c a u s e  o f  t h e  l ib e r a l  c r e d i t s  e x t e n d e d  t o  t h e  f a r m e r s  
in  t h e  s a l e  o f  t h e s e  m a c h i n e s .  F o r  t h e s e  r e a s o n s ,  t h e  
C o m p a n y  i s  r e q u ir e d  t o  h a v e  in  w o r k i n g  c a p i t a l  a t  a l l  t i m e s  
a n  a m o u n t  n e a r l y  e q u a l  t o  i t s  e n t i r e  a n n u a l  s a l e s ,  a n d ,  i n  t h e  
h a r v e s t e r  l i n e s ,  t h e  i n v e s t m e n t  in  i n v e n t o r i e s  a n d  r e c e i v a b l e s  
l a r g e l y  e x c e e d s  t h e  a m o u n t  o f  t h e  a n n u a l  s a l e s .

R E S E R V E S  F O R  P L A N T  D E P R E C IA T IO N  A N D  E X T IN G U IS H M E N T .
T h e  a n n u a l  a p p r o p r i a t i o n s  f r o m  e a r n i n g s  f o r  d e p r e c i a t i o n  

a n d  e x t i n g u i s h m e n t  r e s e r v e s  c o n s t i t u t e  t h e  n e c e s s a r y  p r o 
v i s i o n  f o r  t h e  i m p a i r m e n t  a n d  c o n s u m p t i o n  o f  t h e  p l a n t  
a s s e t s  i n  p r o d u c t i o n  a n d  s h o u l d  p r o v e  s u f f i c i e n t  t o  r e p r o d u c e  
t h e  p r o p e r t i e s  a s  t h e i r  r e p l a c e m e n t  b e c o m e s  n e c e s s a r y .  
A m o r t i z a t i o n  o f  o r e  i s  c a l c u l a t e d  a t  r a t e s  w h i c h  w i l l  p r o v i d e  
s i n k i n g  f u n d s  s u f f i c i e n t  t o  r e t i r e  t h e  w h o l e  o f  t h e  C o m p a n y ’s  
c a p i t a l  i n v e s t e d  in  m i n i n g  p r o p e r t i e s  b e f o r e  t h e  e x t i n g u i s h 
m e n t  o f  t h e  o r e  b o d i e s .  T i m b e r  d e p l e t i o n  i s  c o m p u t e d  a t  
t h e  m a r k e t  v a l u e s  o f  s t u m p a g e  f o r  t h e  v a r i o u s  k i n d s  o f  
t i m b e r  c u t .  T h i s  s t u m p a g e  p r o v i s i o n  w i l l  e q u a l  t h e  o r i g i n a l  
c o s t  o f  t h e  t i m b e r  p r o p e r t i e s  w h e n  t h e  p r e s e n t  s t a n d i n g  
t i m b e r  i s  e x h a u t s e d ,  a f t e r  a l l o w i n g  f o r  a  f a i r  r e s i d u a l  v a l u e  
f o r t h e l a n d s  e i t h e r  f o r  r e - f o r e s t r y  o r  f o r  a g r i c u l t u r a l  p u r p o s e s .

Plant Ore and Timber Depreciation. Extinguishm ent. Total. B a la n c e  of R eserv es fo r  P la n t  • D e p re c ia tio n  a n d  E x tln g u lsh -m e a t  a t  D ecem b er 31 1909. .$ 5 ,6 2 0 ,2 5 5  74 $890 ,419  02 $6 ,5 1 0 ,0 7 4  76A d d —  . .P ro v is io n  fo r  1 9 1 0 .....................  1 ,620,062 95 228 ,894  22 1 ,8 48 ,95 7  17
$7 ,240 ,318  69 $1 ,119 ,3 13  24 $8 ,359 ,631  93D e d u c t—R e p la c e m e n t C h arges, A c ___ 277 ,558  78 ........................ 277 ,558  78

B a la n c e  a t  D ecem b er 31 1910 . .$ 6 ,9 6 2 ,7 5 9  91 $1 ,119 ,3 13  24 $8 ,082 ,0 73  15

R E P A IR S , R E N E W A L S  A N D  M A IN T E N A N C E .
I n  a c c o r d a n c e  w i t h  t h e  C o m p a n y ’s  p o l i c y ,  l i b e r a l  e x p e n d i 

t u r e s  h a v e  b e e n  m a d e  f o r  r e p a i r s  a n d  r e n e w a l s  in  o r d e r  t o  
m a i n t a i n  t h e  p r o p e r t i e s  a t  t h e i r  m a x i m u m  o f  e f f i c i e n c y .  
A ll  s u c h  e x p e n d i t u r e s  a r e  c h a r g e d  t o  o p e r a t i n g  e x p e n s e s  
a n d  h a v e  b e e n  i n c l u d e d  in  t h e  c o s t  o f  p r o d u c t i o n .  A  
c o m p a r i s o n  o f  t h e s e  e x p e n s e s  f o r  t h e  l a s t  t h r e e  s e a s o n s  is :

Season 1910. Season 1909. Season 1908.
H a rv e s te r  W o rk s a n d  T w in eM il l s .................. ................................5F u rn a c e s  a n d  S tee l M ills----------M iscellaneous P r o p e r t ie s______

2 ,2 8 5 ,.H I  09 $1 ,008 ,5 97  85 $1 ,445 ,4 45  68 485,304 36 444,615 49 251,842 32191,100 04 133,191 13 142.656 40
$2 ,911 ,9 45  49 52 .244 ,404  47 $1 ,839 ,844  40

S P E C IA L  M A IN T E N A N C E .
T h e s e  r e s e r v e s  p r o v i d e  f o r  r e - l i n i n g  o f  b l a s t  f u r n a c e s ,  

m a i n t e n a n c e  o f  d o c k s  a n d  h a r b o r s ,  c o n v e r s i o n  o f  p o w e r  
s y s t e m s ,  e l e v a t i o n  o f  r a i l r o a d  t r a c k s  a n d  o t h e r  r e n e w a l  
w o r k  o f  a  c u r r e n t  n a t u r e ,  t h e  e x p e n d i t u r e  f o r  w h i c h  o c c u r s  
a t  i r r e g u la r  i n t e r v a l s .  T o  p r o v i d e  f o r  s u c h  r e n e w a l s  w h e n  
t h e y  b e c o m e  n e c e s s a r y ,  t h e  f u t u r e  c o s t  o f  t h e  w o r k  i s  a p p o r 
t i o n e d  o v e r  c u r r e n t  e a r n i n g s .

I N V E N T O R I E S .
Season 1910.A t H a rv e s te r  W o rk s, W ago n  W o rk s . T w in e  $M ills, A c ., a t  c lose  of m a n u fa c tu r in g  season ,S e p te m b e r  1 st—R a w  M a te ria ls  a n d  S u p p lie s—P ig  I ro n  a n d  S c r a p ______________________  807 ,734  14S t e e l .................. - .............. - ................... - ............- 1 ,666,057 0 6L u m b e r _____________   7 ,2 54 ,08 3  64C o tto n  D u c k ____________________________  157,839 51F ib e r  a n d  F la x  S t r a w - ------------------------------ 3 , 1 0 5 , 0 9 1  0 2P ip e , B e lt, C h a in , P a in t ,  B o lts , N u ts .R iv e ts , A c____________________________  2 ,1 10 ,39 9  82
15 ,161 ,205  19

W o rk  In P rocess  of M a n u fa c tu re -----------------  7 ,9 85 ,64 8  45F in ish e d  M ach ines............. ...................- ...............1R e p a ir  P a r t s .......................— ------------ ----------- 15
26 ,776 ,7 39  45

D ed u c t—  . . . . . .M an u fac tu rin g  cost o f sh ip m e n ts  be tw een  S e p te m b e r  1st an d  D ecem b er 3 1 s t ,w hich w ere  Inc lud ed  In th e  se a so n 's  s a le s ------  4 ,8 69 ,07 2  31
21 ,907 ,6 67  14

A t A g e n c y  W areh o u ses , T ra n s fe r  P o in ts  a n d  o n  th e  T e r r i to ry —F in ish e d  M ach ines, R e p a ir  P a r t s ,  T w in e , A c.—
U n ite d  S t a t e s ----------------------------------------  ??F o re ig n  C o u n tr ie s .............  - ............. ...............7,84*>,<s7» 1 1

16 ,658 ,104 36

Season 1909. 
$

714 ,884  53 1,146,538 02 6 ,3 80 ,13 0  28 239,237 52 2 ,2 38 ,99 8  52
1 ,390,103 77

12 ,109 ,802 64 
5 ,4 49 ,02 3  97 1 ,902,134 01 870 ,389  58 109,130 32

20 ,530 ,5 70  52

4,162 ,022  22
16 ,308 ,548 30

7 ,0 16 ,92 6  08 6 ,484 ,700  26
14 ,401 ,710  94

A t O re  M ines, F u rn a c e s  a n d  S tee l M ills—Iro n  O re s ...............................................- ...................  1 .2 07 ,48 3  72P ig  I ro n , S te e l B ille ts, B a rs , S c ra p , A c ------ 633,451 2 2R olls, M oulds, S to o ls , A c ______  ______  118,922 18Coal a n d  C o k e . .  ............... ....... ......... .................- 63 ,910  93S to re s  a n d  S u p p lie s ............. ..................................  144,822 58

1 ,150,440 37 291,571 31 139,112 64 62,589 78 121,204 58
2 ,1 68 .59 0  63 1 ,765,218 68

A t S aw  M ills—L u m b e r, L ogs, S to re s  a n d  S u p p l ie s . . 199,777 50A d v e r tis in g  S u p p lie s  fo r th e  su cc e e d in g  se a so n  100,304 45 S ta tio n e ry  S to re s , P a p e r  S to c k  a n d  M iscellan eo u s .........................................................................  300 ,780  52
41 .425 ,2 24  60

M ate r ia l p u rc h ase s  a n d  m a n u fa c tu re  a t  W o rk s b e tw e en  S e p te m b e r  1st a n d  D ecem b er 31 st, on  a c c o u n t of p ro d u c tio n  fo r th e  fo llow ing s e a s o n ----------------------- -------------------------------- 20 ,221 .2 10  20

124,773 57 272 ,155  50
204,202 83

33 ,136 ,7 05  82

20 ,203 ,221 02
61 ,646 ,434  80 53 ,399 ,026  84

I n v e n t o r i e s  a r c  t a k e n  o n  t h e  t e r r i t o r y  a t  t h e  c l o s e  o f  
h a r v e s t ;  a t  t h e  W o r k s ,  o n  S e p t e m b e r  1 s t .  R a w  M a t e r i a l s ,  
W o r k  i n  P r o c e s s ,  a n d  F in i s h e d  P r o d u c t s  o n  h a n d  a r e  v a l u e d  
a t  c o s t ,  o r  a t  m a r k e t  v a l u e s  D e c e m b e r  3 1  1 9 1 0 ,  i f  l o w e r .  
A n  a l l o w a n c e  h a s  b e e n  m a d e  f o r  d e p r e c i a t i o n  o n  f i n i s h e d  
m a c h i n e s  c a r r ie d  o v e r  o n  t h e  t e r r i t o r y ,  a n d  o n  r e p a i r  p a r t s  
f o r j o l d - t y p e  m a c h i e s .

B a la n c e  o f  R ese rv es fo r S p ec ia l M a in te n a n c e  a t  D ecem b er 311909 .......................................................................... ............ ................... - - .$ 1 ,0 3 8 ,7 4 1  06A d d —O p e ra tin g  P ro v is io n  fo r 1 9 10_______________________________ 137,560 07S p ec ia l P ro v is io n  fo r 1910__________________________________  575 ,000  00
$1 ,751 ,301 13

D e d u c t—R c-lIn ln g , R enew al a n d  o th e r  C h arges d u rin g  1910_________  469 ,180  59
B a lan ce  a t  D ecem b er 31 1910_________________________________$1 ,282 ,1 20  54

............................................. IN S U R A N C E  F U N D .
T h e  C o m p a n y  p u r s u e s  t h e  p o l i c y  o f  c a r r y i n g  a  r e a s o n a b le  

p o r t i o n  o f  i t s  o w n  f ir e  i n s u r a n c e .  T h e  r i s k  i s  a t  p r e s e n t  
l i m i t e d  t o  p l a n t  a n d  i n v e n t o r y  v a l u a t i o n s  n o t  e x c e e d i n g  
$ 3 0 0 , 0 0 0  a t  a n y  o n e  l o c a t i o n .  I n  o r d e r  t h a t  t h i s  p o l i c y  
m a y  b e  m o r e  r a p i d l y  e x t e n d e d  t o  c o v e r  l a r g e r  r i s k s ,  a  s p e c ia l  
a p p r o p r i a t i o n  o f  $ 2 5 0 , 0 0 0  w a s  a g a i n  m a d e  t o  t h e  I n s u r a n c e  
F u n d  o u t  o f  1 9 1 0  e a r n i n g s ,  in  a d d i t i o n  t o  t h e  r e g u la r  c r e d i t s  
t h r o u g h  m o n t h l y  in s u r a n c e  c h a r g e s  t o  o p e r a t i o n s .
B alan ce  of In su ra n c e  F u n d  R eserv es a t  D ecem b er 31 1 9 0 9 .. $ 1 ,093,461 73

C red it for 1910 fro m  re g u la r  ch a rg es  to  o p e ra tio n s-------------  183,223 52In c o m e  from  In su ra n c e  F u n d  A s s e t s . .............................................. 71,846196S p ec ia l A p p ro p r ia tio n  fro m  1910 E a rn in g s ________________  250,000100
. . $1 ,598 ,532  21
D e d u c t—L osses b y  F ire  d u rin g  1910----------------------------------------- -------- 53 ,639 96
B a lan ce  a t  D ecem b er 31 1910-------  --------------------------------------- $1 ,544 ,892  25

A t  D e c e m b e r  3 1  1 9 1 0  $ 1 , 5 1 4 , 3 1 2  5 0  o f  t h e  I n s u r a n c e  
R e s e r v e s  w a s  i n v e s t e d  in  i n c o m e - b e a r i n g  s e c u r i t i e s .

C O N T IN G E N T . ........................................
A s s u m i n g  a  c o n t i n u a n c e  o f  p r e s e n t  c r e d i t  m e t h o d s  a n d  t h e  

s a m e  p r o p o r t i o n  o f  f o r w a r d  s a l e s ,  i t  i s  c o n s i d e r e d  a d v i s a b l e  
t o  g r a d u a l l y  e s t a b l i s h  a  c o n t i n g e n t  r e s e r v e  f o r  d e f e r r e d  
p r o f i t s  o n  f o r w a r d  s a l e s .  T h e o r e t i c a l l y  a n d  t e c h n i c a l l y ,  
a  p r o f i t  i s  e a r n e d  w h e n  t h e  s a l e  i s  m a d e ;  b u t  w h e n  t h e  a c t u a l  
r e a l i z a t i o n  o f  t h e  p r o f i t  o n  c e r t a i n  s a l e s  i s  d e f e r r e d  a  c o n s i d e r 
a b l e  t i m e  b e y o n d  t h e  c l o s e  o f  t h e  f i s c a l  y e a r  i t  i s  o b v i o u s l y  
a  c o n s e r v a t i v e  a n d  s e n s i b l e  p o l i c y  t o  e s t a b l i s h  a  c o n t i n g e n t  
r e s e r v e  t o  m e e t  t h i s  c o n d i t i o n  i n h e r e n t  i n  t h e  b u s i n e s s .  
T h i s  p o l i c y  p r e v e n t s  t h e  m i s l e a d i n g  t r a n s f e r  o f  b o o k  e a r n i n g s  
t o  s u r p l u s ,  w h e r e  a  l o n g  p e r i o d  o f  t i m e  e l a p s e s  b e t w e e n  t h e  
d a t e  o f . t h e  s a le  a n d d h e ’, r e a l i z a t i o n  o f  t h e  p r o f i t  i n  c a s h .-  ■* “  - ■__ - ■ ■ nm
B alan ce lo fX C o n tln g cn t R ese rv e  a t  D ecem b er *3ljj 1009------------- $1 ,250 ,000
A 'p ro v is io n  fo r 1910.......................................................................................... .. 500.000
B a la n c e  a t  D ecem b er 31 1910-----------------------------------------------------$1 ,750 ,000
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C O N T IN G E N T  L O S S E S  O N  R E C E IV A B L E S .
T h e  a n n u a l  d e d u c t i o n s  f r o m  e a r n i n g s  t o  p r o v i d e  f o r  l o s s e s  

w h i c h  m a y  u l t i m a t e l y  b e  s u s t a i n e d  i n  t h e  r e a l i z a t i o n  o f  
B i l l s  a n d  A c c o u n t s  R e c e i v a b l e  t a k e n  o n  e a c h  s e a s o n ’s  s a l e s  
a r e  b a s e d  o n  l o n g  e x p e r i e n c e  in  t h i s  b u s i n e s s  a n d  a r e  c o n 
s i d e r e d  a d e q u a t e  t o  c o v e r  s u c h  c o n t i n g e n c i e s .  A s y s t e m a t i c  
a n d  c a r e f u l  i n v e s t i g a t i o n  i n t o  t h e  f i n a n c i a l  r e s p o n s i b i l i t y  o f  
p r o s p e c t i v e  c u s t o m e r s  in s u r e s  t o  t h e  C o m p a n y  a  h i g h - g r a d e  
o f  n o t e s  a n d  a c c o u n t s ;  m o r e o v e r ,  t h e  g r e a t e r  p o r t i o n  o f  t h e  
r e c e i v a b l e s  c o n s i s t s  o f  f a r m e r s ’ n o t e s  o r  a g e n t s ’ a c c e p t a n c e s ,  
w h i c h  h a v e  p r o v e d  t o  b e  e x c e l l e n t  c r e d i t s .

T h e  r e c e i v a b l e s  a r e  s t a t e d  o n  t h e  b a l a n c e  s h e e t  a s  $ 5 5 , 
5 0 6 , 5 4 7 .  T h i s  a m o u n t  i s  a r r i v e d  a t  a f t e r  d e d u c t i n g  $ 6 9 2 , 0 7 2 ,  
b e i n g  t h e  p r o v i s i o n  f o r  c o n t i n g e n t  l o s s e s  o n  r e c e i v a b l e s  in  t h e  
b o o k s  o f  f o r e i g n  c o m p a n i e s ;  a n d  a l s o  a f t e r  d e d u c t i n g  $ 3 5 0 ,0 0 0 ,  
t h e  e s t i m a t e d  a m o u n t  o f  t r a d e  d i s c o u n t s  a n d  a l l o w a n c e s ,  
i n c l u d e d  i n  t h e  r e c e i v a b l e s ,  w h i c h  w i l l  b e  g r a n t e d  t o  c u s 
t o m e r s  a t  t h e  t i m e  o f  c o l l e c t i o n .  T h e s e  d e d u c t i o n s  d o  n o t ,  
t h e r e f o r e ,  f o r m  a n y  p a r t  o f  t h e  r e s e r v e  f o r  c o n t i n g e n t  l o s s e s  
s h o w n  o n  t h e  b a l a n c e  s h e e t .
B a la n c e  of R ese rv e  fo r  C o n tin g e n t L osses o n  R e c e iv a b le s  a t  ___D ecem ber 31 1909___________________________________________ $2 ,644 ,6 25  80A d d —  _P ro v is io n  fo r  1 9 1 0 ------ ----------------------------------------------------------- 900 ,000  00

$3 ,544 ,6 25  80
D ed u c t—  ^B ad  D eb ts  c h a rg ed  ofl d u rin g  1910---------------------------------------  470,601 78
B a la n c e  a t  D e ce m b e r 31 1910-------------------------------------------------- $3 ,074 ,024  02

C O L L E C T IO N  E X P E N S E S  O N  R E C E IV A B L E S .
I n  m o s t  l i n e s  o f  b u s i n e s s  t h e  t i m e  w h i c h  e l a p s e s  b e t w e e n  

t h e  d a t e  o f  a  s a l e  a n d  t h e  c o l l e c t i o n  o f  t h e  p r o c e e d s  in  c a s h  
i s  c o m p a r a t i v e l y  s h o r t ,  a n d  t h e  n e e d  o f  a  r e s e r v e  t o  m e e t  
t h e  f u t u r e  c o s t  o f  c o l l e c t i n g  r e c e i v a b l e s  o u t s t a n d i n g  a t  t h e  
d a t e  o f  t h e  B a l a n c e  S h e e t  w o u l d  a r i s e  o n l y  i n  t h e  e v e n t  o f  
l i q u i d a t i o n .  I n  t h e  h a r v e s t e r  b u s i n e s s ,  w h e r e  l o n g  c r e d i t s  
i n  s o m e  l i n e s  a r c  e x t e n d e d  t o  t h e  f a r m in g  c o m m u n i t y ,  
c o n s e r v a t i v e  m a n a g e m e n t  h a s  a d o p t e d  t h e  p r i n c i p l e  o f  
p r o v i d i n g  c u r r e n t l y  f o r  s u c h  a  r e s e r v e ,  w h i c h  w i l l  b e  g r a d u a l l y  
b u i l t  u p  t o  a  r e a s o n a b l e  a m o u n t .
B a la n c e  o f  R e se rv e  fo r  C o llection  E x p e n ses  on  R e c e iv a b le s  a tD ecem b er 31 1909_________________ ___________ ________ ________$800,000A d d —P ro v is io n  fo r  1910________ _______________________________________ 100,000
B a la n c e  a t  D ecem b er 31 1910______________________________________ $900 ,000

P R O P E R T Y  A C C O U N T .
S u m m a r y  o f  t h e  n e t  v a l u e  o f  t h e  r e a l  e s t a t e  a n d  p l a n t  

p r o p e r t y  a c q u i r e d  a t  o r g a n i z a t i o n ,  a n d  t h e  e x p e n d i t u r e s  
f o r  c a p i t a l  a d d i t i o n a l  a n d  i m p r o v e m e n t s  f r o m  t h a t  d a t e  t o  
D e c e m b e r  3 1  1 9 1 0  c h a r g e a b l e  t o  P r o p e r t y  A c c o u n t :
N e t A p p ra isa l V a lu e  o f  R e a l E s ta te  a n d  P la n t  P ro p e r ty  a to r g a n i z a t i o n _______________________________________________$4 4 ,19 4 ,50 4  47

E x p e n d itu re s  for c a p ita !  a d d it io n s  a n d  Im p ro v em e n ts  a n d  p u rc h a se  of new  p ro p e rtie s  fro m  O c to b e r l 1902 to  D ecem b er 31 1910—F o r R a w  M ate ria l F a c ilit ie s—E q u ip m e n t  of Iron  o re  m in es, c o n s tru c tio n  o f  new  fu rn a ce s  a n d  s te e l m illsa t  S o u th  C h icag o ___________________ $6 ,370 ,1 57  54P u rc h a se  of a d d it io n a l  t im b e r  p ro p e rtie s  In M ississippi a n d  M issouri; c o n s tru c tio n  of new  sa w  m ills , &0 - .....................- 640,561 85---------------------  7 ,0 10 ,71 9  39
F o r  M a n u fa c tu rin g  F a c ilit ie s—I n  U n ite d  S ta te s —A d d itio n a l R e a l E s ta te ,  B u ild ings,M ach in e ry  a n d  E q u ip m e n t fo r th e  m a n u fa c tu re  of th e  Increased  re q u ire m e n ts  o f  h a rv e s tin g  m ach in es a n d  tilla g e  Im p le m en ts  a n d  fo r th e  p ro d u c tio n  of th e  C o m p a n y 's  a llied  lines o f  w agon s, m a n u re  sp re a d e rs , gaso line  e n g in es, c ream  se p a ra to rs , a u to -w a g o n s , t r a c to r s ,  A m ericanflax tw in e . & C -- -_____ __________ $11,465,282 31I n  F o re ig n  C o u n trie s—R e a l E s ta te ,  B u ild in g s, M ach in e ry  an d  E q u ip m e n t fo r  th e  m a n u fa c tu re  of h a rv e s tin g  m a c h in es  a n d  tillage  Im p le m en ts  In  C a n a d a , F ra n c e ,G e rm a n y , S w eden  a n d  R u s s ia ------ 6 ,3 23 ,52 0  51
F o r  A gency  W a re h o u se  a n d  T ra n s fe r  P ro p e r tie s—C o n s tru c tio n  of new  w areh o u ses a n d  a d d it io n a l  s to ra g ea n d  tra n s fe r  fac ilities  on  th e  te r r i to r y ---------------------F o r  R a ilro a d s—T ra c k  ex te n s io n  a n d  a d d it io n a l  ro llin g  s to c k ...........—

17 ,788 .802 82

1,904 ,578  07 
99 5 ,30 6  38

D e d u c t—M iscellaneous P ro p e r ty  S a les, &c
$71,893,911 13 

957,583 08
$70 ,936 ,328  05A d d —  ,S tr ip p in g  a n d  d e v e lo p m en t a t  o re  m ines In a d v a n c e  of o ree x t r a c t i o n ------ -------------------------------------- ------------------------  951,074 33

B a la n c e  a t  D ecem b er 31 1910_______________________ _______ .$ 7 1 ,8 8 7 ,4 0 2  38
T h e  p r i n c i p a l  c a p i t a l  e x p e n d i t u r e s  f o r  n e w  p r o p e r t y  

a c q u i r e d  o r  c o n s t r u c t e d  a n d  f o r  a d d i t i o n a l  e q u i p m e n t  p u r 
c h a s e d  d u r i n g  t h e  f i s c a l  y e a r  1 9 1 0  w e r e  a s  f o l l o w s :

I n te r n a t io n a l  H a rve s te r  C o m p a n y .— A k r o n  W o r k s ,  N e w  
p o w e r  p l a n t .  C h a m p io n  W o r k s ,  e l e c t r i c  p o w e r  i n s t a l l a t i o n .  
D e e r i n g  W o r k s ,  n e w  g r a i n  d r i l l  e q u i p m e n t .  K e y s t o n e  
W o r k s ,  c o m p l e t i o n  o f  n e w  f o u r - s t o r y  c o n c r e t e  w a r e h o u s e .  
M c C o r m ic k  W o r k s ,  c o m p l e t i o n  o f  e l e c t r i c  p o w e r  s t a t i o n s ,  
i n s t a l l a t i o n  o f  w a s t e - h e a t - u t i l i z i n g  a p p a r a t u s ,  n e w  f e r r y  
b o a t .  M i l w a u k e e  W o r k s ,  p u r c h a s e  o f  d o c k  p r o p e r t y ,  n e w  
w a r e h o u s e ,  n e w  f o u n d r y  a n d  e q u i p m e n t  f o r  a d d i t i o n a l  g a s  
e n g i n e  a n d  c r e a m  s e p a r a t o r  c a p a c i t y .  O s b o r n e  W o r k s ,  n e w  
f o u r - s t o r y - w a r e h o u s e  f o r  t i l l a g e  i m p l e m e n t  s t o r a g e ,  p a r t i a l  
c o n s t r u c t i o n  o f  n e w  m a l l e a b l e  f o u n d r y .  P l a n o  W o r k s ,  n e w

b u i l d i n g  f o r  m a k i n g  s t e e l  w a g o n  g e a r s ,  e i g h t  n e w  d r y  k i l n s ,  
s p e c i a l  m a c h i n e r y  f o r  m a n u f a c t u r i n g  B e t t e n d o r f  s t e e l  
w a g o n s .  T r a c t o r  W o r k s ,  f i r s t  u n i t  o f  n e w  t r a c t o r  p l a n t  
e r e c t e d  f o r  t h e  e x c l u s i v e  m a n u f a c t u r e  o f  g a s o l i n e  t r a c t o r s .  
W e b e r  W o r k s ,  p u r c h a s e  o f  a d d i t i o n a l  r e a l  e s t a t e  a n d  c o m 
p l e t i o n  o f  n e w  f o r g e  s h o p .

I n te r n a t io n a l  H a r v e s te r  C o m p a n y  o f  C a n a d a , L i m i t e d .—  
H a m i l t o n  W o r k s ,  n e w  m a n u f a c t u r i n g  b u i l d i n g ,  n e w  w a r e 
h o u s e ,  e x t e n s i o n s  t o  g r a y  ir o n  f o u n d r y ,  p a i n t  s h o p  a n d  w o o d  
s h o p .  C h a t h a m  W o r k s ,  p u r c h a s e  o f  r e a l e s t a t e  a n d  p l a n t  
f o r  t h e  m a n u f a c t u r e  o f  C h a t h a m  a n d  O ld  D o m i n i o n  w a g o n s .  
P a r i s  W o r k s ,  p u r c h a s e  o f  m a c h i n e r y  a n d  e q u i p m e n t  f o r  t h e  
m a n u f a c t u r e  o f  m a n u r e  s p r e a d e r s  a n d  d i s c  h a r r o w s .

C o m p a g n ie  In te r n a t io n a le  d e s  M a c h in e s  A g r ic o le s .— C r o ix  
W o r k s ,  F r a n c e ;  c o m p l e t i o n  o f  n e w  p l a n t  f o r  m a n u f a c t u r i n g  
F r e n c h  r e q u i r e m e n t s  o f  m o w e r s ,  r a k e s  a n d  t e d d e r s .

I n te r n a t io n a l  H a r v e s te r  C o m p a n y  i n  R u s s i a .— L u b e r t z y  
W o r k s ,  R u s s i a ;  n e w  b u i l d i n g s  a n d  e q u i p m e n t  f o r  t h e  m a n u 
f a c t u r e  o f  i o b o g r e i k a s ,  m o w e r s  a n d  r e a p e r s .

I n te r n a t io n a l  H a r v e s te r  C o m p a n y  m .  b . I I . — N e u s s  W o r k s ,  
G e r m a n y ;  c o m p l e t i o n  o f  n e w  p l a n t  f o r  m a n u f a c t u r i n g  G e r m a n  
r e q u i r e m e n t s  o f  m o w e r s ,  r a k e s  a n d  t e d d e r s .

A k tie b o la g e t I n te r n a t io n a l  H a r v e s te r  C o m p a n y .— N o r r -  
k o p i n g  W o r k s ,  S w e d e n ;  a d d i t i o n  t o  g r a y  i r o n  f o u n d r y  a n d  
n e w  e q u i p m e n t  f o r  t h e  m a n u f a c t u r e  o f  I o b o g r e i k a s .

W is c o n s in  S te e l  C o m p a n y .— P u r c h a s e  o f  2 7 . 9  a c r e s  a t  
S o u t h  C h ic a g o ;  e x t e n s i o n  t o  b l o o m i n g  m i l l ,  n o w  b i l l e t  y a r d ,  
e x t e n s i o n  t o  p o w e r  s y s t e m .  P u r c h a s e  o f  5 1 7  a c r e s  a d d i t i o n a l  
c o a l  l a n d s  in  K e n t u c k y  a n d  d e v e l o p m e n t  w o r k  f o r  c o k e  o v e n  
c o n s t r u c t i o n .

W is c o n s in  L u m b e r  C o m p a n y .— N e w  b a n d  s a w  m i l l  a t  
H u t t i g ,  A r k .;  d r a i n a g e  d i t c h  e x c a v a t i o n .

R a ilr o a d  C o m p a n ie s .— E x t e n s i o n  o f  D e e r in g  S o u t h w e s t e r n  
R a i l w a y  t o  C a r u t h e r s v i l l e ,  M o .;  p u r c h a s e  o f  0  e n g i n e s  a n d  
4 6  f r e i g h t  c a r s .

I n te r n a t io n a l  H a r v e s te r  C o m p a n y  o f  A m e r i c a .— N o w  g e n e r a l  
a g e n c y  w a r e h o u s e s  a t  A l b a n y ,  N .  Y . ,  B a l t i m o r e ,  M d . ,  
B i s m a r c k ,  N .  D . ,  D e n v e r ,  C o l . ,  E a u  C la ir e ,  W i s . ,  E v a n s 
v i l l e ,  I n d . ,  M i n o t ,  N .  D . ,  S i o u x  C i t y ,  l a . ,  S i o u x  F a l l s ,  S .  D .  
A d d i t i o n s  t o  a g e n c y  w a r e h o u s e s  a t  C o u n c i l  B lu f f s ,  l a . ,  
H a r r i s b u r g ,  P a . ,  M in n e a p o l i s ,  M i n n . ,  M a d i s o n ,  W i s .  P u r 
c h a s e  o f  r e a l  e s t a t e  f o r  w a r e h o u s e  s i t e s  a t  A b e r d e e n ,  S .  D . ,  
N o r t h  B a t t l e f o r d ,  S a s k . ,  a n d  Y o r k t o n ,  M a n .
T o ta l  a m o u n t of a b o v e  C a p ita l E x p e n d i tu r e s ........................... . .5 5 ,4 4 8 ,4 4 3  42D e d u c t—M iscellaneous p ro p e r ty  sa les a n d  a d ju s tm e n ts ____________  170,004 17

N e t C a p ita l A d d itio n s  d u rin g  1910 F isca l Y e a r____________ $5 ,278 ,439  25

P A T E N T S  A N D  E X P E R I M E N T A L  W O R K .
N o  c a p i t a l  s t o c k  w a s  i s s u e d  o r  c a s h  p a id  f o r  t h e  p a t e n t s ,  

t r a d e m a r k s ,  s h o p r i g h t s ,  & c . ,  w h i c h  t h i s  C o m p a n y  a c q u i r e d  
t h r o u g h  t h e  p u r c h a s e  o f  p l a n t s  a n d  p r o p e r t i e s  a t  t h e  t i m e  o f  
o r g a n i z a t i o n .  T h o s e  p a t e n t s ,  t r a d e m a r k s ,  & c . ,  w e r e  p u r 
c h a s e d ,  o r i g i n a t e d ,  o r  e s t a b l i s h e d  a t  g r e a t  c o s t  b y  t h e  f o r m e r  
o w n e r s  d u r i n g  l o n g  a n d  s u c c e s s f u l  t e r m s  o f  b u s i n e s s ,  a n d  a r e  
a  v a l u a b l e  a s s e t  o f  t h e  C o m p a n y .  T h e  c o s t  o f  a l l  p a t e n t s  
p u r c h a s e d  s i n c e  o r g a n i z a t i o n  h a s  b e e n  c h a r g e d  t o  P r o f i t  a n d  
L o s s ,  e x c e p t  t h e  a m o u n t  o f  $ 2 5 0 , 0 0 0  p a i d  f o r  p a t e n t  r i g h t s  
a c q u i r e d  d u r i n g  t h e  y e a r ,  w h i c h  w i l l  b e  w r i t t e n  o i l  g r a d u a l l y .

T h e  c o m p a n y  m a i n t a i n s  a  s k i l l e d  f o r c e  o f  i n v e n t o r s  a n d  
d e s i g n e r s  f o r  t h e  p u r p o s e  o f  p r o d u c i n g  n e w  d e v i c e s  a n d  
i m p r o v e m e n t s  in  t y p e ,  d e s i g n ,  o r  c o n s t r u c t i o n  o f  i t s  p r o d u c t s .  
T h i s  d e p a r t m e n t  h a s  b e e n  e n l a r g e d  a n d  s t r e n g t h e n e d  d u r i n g  
t h e  y e a r .  A l l  e x p e r i m e n t a l  a n d  d e v e l o p m e n t  e x p e n s e s  h a v e  
b e e n  c h a r g e d  t o  c o s t  o f  o p e r a t i o n .  _

T h e  e x p e r i m e n t a l ,  p a t e n t  a n d  d e v e l o p m e n t  e x p e n d i t u r e s  
a m o u n t e d  t o  S 5 6 7 ,9 3 2  f o r  1 9 1 0 ,  c o m p a r e d  t o  $ 4 7 4 ,5 1 5  f o r  
1 9 0 9 .

E M P L O Y E E S .
T h e  a v e r a g e  n u m b e r  o f  e m p l o y e e s  o f  a l l  c o m p a n i e s  d u r i n g  

t h e  p a s t  y e a r  w a s  3 5 , 7 4 3 ,  a n d  t h e  t o t a l  s a la r i e s  a n d  w a g e s  
p a i d ,  t o g e t h e r  w i t h  t h e  a m o u n t s  e x p e n d e d  o r  s e t  a s i d e  f o r  
t h e  b e n e f i t  o f  e m p l o y e e s ,  f o r  P r o f i t  S h a r i n g ,  E m p l o y e e s  
B e n e f i t  A s s o c i a t i o n ,  a n d  t h e  P e n s i o n  F u n d  w a s  $ 2 9 , 2 7 9 , 0 5 7 .

E M P L O Y E E S ’ B E N E F I T  A S S O C I A T I O N .
T h e  E m p l o y e e s ’ B e n e f i t  A s s o c i a t i o n  i s  a  v o l u n t a r y  a n d  

m u t u a l  s i c k ,  a c c i d e n t  ( o n  a n d  o f f  d u t y )  a n d  d e a t h  b e n e f i t  
a s s o c i a t i o n .  T h e  a v e r a g e  m e m b e r s h i p  d u r i n g  t h e  y e a r  1 9 1 0  
w a s  2 4 , 8 6 2 ,  a b o u t  s e v e n t y - f i v e  p e r  c e n t  o f  t h e  a v e r a g e  t o t a l  
n u m b e r  o f  e m p l o y e e s  i n  t h e  m a n u f a c t u r i n g  p l a n t s .  T h e  
C o m p a n y ,  in  a c c o r d a n c e  w i t h  i t s  a g r e e m e n t ,  a g a i n  c o n 
t r i b u t e d  $ 5 0 , 0 0 0  t o  t h e  f u n d s  o f  t h e  A s s o c i a t i o n  f o r  1 9 1 0 .  
T h e  f i n a n c i a l  s t a t e m e n t  o f  t h e  A s s o c i a t i o n  f o r  t h e  f i s c a l  y e a r  
e n d i n g  D e c e m b e r  3 1  1 9 1 0  is :
C ash B a lance  a t  D ecem b er 31 1909______ _______O p e ra tin g  R e c e ip ts______  .  .....................O p e ra tin g  P a y m e n ts—B enefits P a id   5218 ,703 13E x p e n s e s ______  32 ,013  90

5294,710 ' 5141 ,505 5902

251,317 03-------------■— ■ 43,392 99
C ash on  H a n d  D ecem b er 31 1 9 1 0 .................................................. ............5184 ,898 88D e d u c t-  •L iab ilities  fo r u n se tt le d  c la im s (p a r t ly  e s t im a te d ) -----------------  54 ,870 72
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I N D U S T R I A L  A C C I D E N T  D E P A R T M E N T .

D u r i n g  t h e  p a s t  y e a r  t h e  C o m p a n y  p u t  i n t o  o p e r a t i o n  a  
c o m p r e h e n s i v e  p l a n  f o r  c o m p e n s a t i n g  i t s  e m p l o y e e s  f o r  
i n j u r i e s  r e s u l t i n g  f r o m  i n d u s t r i a l  a c c i d e n t s .  T h i s  p l a n  i s  
b a s e d  u p o n  t h e  p r i n c i p l e  t h a t  t h e  i n d u s t r y  s h o u l d  b e a r  t h e  
b u r d e n  o f  i n d u s t r i a l  a c c i d e n t s ,  a n d  t h a t  c o m p e n s a t i o n  s h o u l d  
b e  p a i d  p r o m p t l y  t o  a l l  i n j u r e d  e m p l o y e e s ,  o r ,  in  c a s e  o f  
t h e i r  d e a t h ,  t o  t h e i r  d e p e n d e n t s ,  a c c o r d i n g  t o  a  f i x e d  s c a l e  
o f  b e n e f i t s ,  r e g a r d l e s s  o f  l e g a l  l i a b i l i t y .  T h e  C o m p a n y  h a s  
t h u s  b e e n  a  p i o n e e r  i n  t h e  a t t e m p t  t o  s o l v e  t h e  d i f f i c u l t  
p r o b l e m  o f  a v o i d i n g  t h e  w a s t e ,  d e l a y s ,  i n j u s t i c e s  a n d  
a n t a g o n i s m s  i n c i d e n t  t o  p e r s o n a l  i n j u r y  l i t i g a t i o n .

T h e  C o m p a n y ’s  c o m p e n s a t i o n  p l a n  i n c l u d e s  e m p l o y e e s  
a t  t h e  m a n u f a c t u r i n g  p l a n t s .  I t  i s  a d m i n i s t e r e d  b y  a n  
I n d u s t r i a l  A c c i d e n t  D e p a r t m e n t ,  w h i c h  p r o m p t l y  i n v e s t i g 
a t e s  e v e r y  a c c i d e n t a l  i n j u r y  o r  d e a t h .  A l l  n e c e s s a r y  b l a n k s  
a n d  i n f o r m a t i o n  a r e  f u r n i s h e d  b y  t h e  d e p a r t m e n t  a n d  n o  
b e n e f i c i a r y  r e q u i r e s  l e g a l  a s s i s t a n c e  t o  c o l l e c t  t h e  a m o u n t  t o  
w h i c h  h e  i s  e n t i t l e d .  S e t t l e m e n t s  a r e  m a d e ,  a s  f a r  a s  

o s s i b l e ,  d i r e c t l y  w i t h  t h e  p e r s o n  e n t i t l e d  t o  r e c e i v e  t h e  
e n e f i t s ,  a n d  a n  e a r n e s t  e f f o r t  i s  m a d e  t o  s e e  t h a t  e v e r y  

d o l l a r  d u e  u n d e r  t h e  p l a n  i s  p r o m p t l y  p a i d  w i t h o u t  a n y  
e x p e n s e  o n  t h e  p a r t  o f  t h e  in j u r e d  e m p l o y e e .

S C A L E  O F  C O M P E N S A T IO N .
I n  c a s e  o f  d e a t h . — T h r e e  y e a r s ’ w a g e s ,  b u t  n o t  l e s s  t h a n

S I , 5 0 0  n o r  m o r e  t h a n  $ 4 , 0 0 0 .
F o r  l o s s  o f  f o o t  o r  h a n d . — O n e  a n d  o n e - h a l f  y e a r s ’ w a g e s ,  

b u t  n o t  l e s s  t h a n  S 5 0 0  n o r  m o r e  t h a n  $ 2 , 0 0 0 .
F o r  l o s s  o f  b o t h  f e e t  o r  b o t h  h a n d s ,  o r  o n e  f o o t  a n d  o n e  

h a n d . — F o u r  y e a r s ’ w a g e s ,  b u t  n o t  l e s s  t h a n  $ 2 , 0 0 0 .
F o r  l o s s  o f  s i g h t  o f  o n e  e y e . — r T h r e c - f o u r t h s  o f  o n e  y e a r ’s  

w a g e s .
F o r  t o t a l  b l i n d n e s s . — F o u r  y e a r s ’ w a g e s ,  b u t  n o t  l o s s  t h a n

$ 2 , 0 0 0 .
I n  c a s e  o f  o t h e r  i n j u r i e s .— O n e - h a l f  w a g e s  d u r i n g  d i s 

a b i l i t y ,  b u t  n o t  f o r  m o r e  t h a n  1 0 4  w e e k s  f r o m  t h e  d a t e  o'f 
t h e  a c c i d e n t .  T h e r e a f t e r ,  i f  t o t a l  d i s a b i l i t y  c o n t i n u e s ,  a n  
a n n u a l  p e n s i o n  e q u a l  t o  8  p e r  c e n t  o f  t h e  d e a t h  b e n e f i t  
w h i c h  w o u l d  h a v e  b e e n  p a y a b l e  h a d  t h e  a c c i d e n t  r e s u l t e d  in  
d e a t h ,  b u t  in  n o  e v e n t  l e s s  t h a n  $ 1 0  p e r  m o n t h .

A ll  t h e  b e n e f i t s  p r o v i d e d  b y  t h e  p l a n  a n d  a l l  e x p e n s e s  o f  i t s  
a d m i n i s t r a t i o n  a r e  p a i d  b y  t h e  C o m p a n y ,  e x c e p t  o n e - h a l f  
o f  t h e  d i s a b i l i t y  b e n e f i t s  d u r i n g  t h e  f i r s t  3 0  d a y s ,  w h i c h  i s  
p a i d  o u t  o f  a  f u n d  t o  w h i c h  t h e  e m p l o y e e  c o n t r i b u t e s  t h e  
n o m i n a l  s u m  o f  f r o m  s i x  t o  t e n  c e n t s  p e r  m o n t h ,  a c c o r d i n g  
t o  h i s  w a g e s .

P E N S I O N  F U N D .
D u r i n g  t h e  y e a r  t h e r e  w e r e  e i g h t y  e m p l o y e e s  o n  t h e  

r e g u l a r  p e n s i o n  r o l l ,  f i v e  o f  w h o m  d i e d .  T h e s e  p e n s i o n e r s  
h a v e  a v e r a g e d  n e a r l y  t h i r t y  y e a r s  o f  s e r v i c e ;  t h e i r  a v e r a g e  
a g o  i s  s i x t y - s i x  y e a r s .  P e n s i o n s  a r e  p a i d  s o l e l y  o u t  o f  f u n d s  
d o n a t e d  b y  t h e  C o m p a n y ,  a n d  a  p e r m a n e n t  p e n s i o n  f u n d  i s  
b e i n g  e s t a b l i s h e d  b y  a n n u a l  a p p r o p r i a t i o n s  f r o m  e a r n i n g s  
u n t i l  i t s  a m o u n t  s h a l l  b e  s u f f i c i e n t  t o  p r o v i d e  t h e  r e v e n u e  
n e c e s s a r y  f o r  f u t u r e  p a y m e n t s .  T h e  c o n d i t i o n  o f  t h e  f u n d  
a t  D e c e m b e r  3 1  1 9 1 0  w a s :
B a la n c e  a t  D ecem b er 31 1009----------------------------------------------------$502 ,054 22A p p ro p r ia t io n  fro m  1910 E a r n in g s . - ........................................... ............  25 0 ,00 0  00

T h e  h i g h  t a r i f f s  o n  h a r v e s t i n g  m a c h i n e r y  in  E u r o p e  a n d  
t h e  n e c e s s i t y  f o r  b e t t e r  a n d  p r o m p t e r  s e r v i c e  t o  o u r  c u s 
t o m e r s  h a v e  r e q u i r e d  t h e  c o n s t r u c t i o n  o f  w o r k s  a t  C r o i x ,  
F r a n c e ;  N e u s s ,  G e r m a n y ;  L u b e r t z y ,  R u s s i a ,  a n d  N o r r -  
k o p i n g ,  S w e d e n .  T h e  F r e n c h  a n d  " G e r m a n  f a c t o r i e s  w e r e  
c o m p l e t e d  d u r i n g  1 9 1 0  a n d  a r e  n o w  i n  s a t i s f a c t o r y  o p e r a t i o n .  
A d d i t i o n s  t o  t h e  R u s s i a n  p l a n t  c o s t i n g  n e a r l y  $ 1 , 2 5 0 , 0 0 0  
a r e  n o w  b e i n g  m a d e  f o r  b u i l d i n g  l o b o g r e i k a s ,  m o w e r s  a n d  
r e a p e r s  i n  1 9 1 1 ;  a n d  a  t w i n e  m i l l  i s  b u i l d i n g  a t  N e u s s .

T h e  p r o p e r t i e s  p r o d u c i n g  r a w  m a t e r i a l s  h a v e  b e e n  in  
s u c c e s s f u l  o p e r a t i o n  d u r i n g  t h e  y e a r  a n d  s u p p l y  a  la r g e  
p r o p o r t i o n  o f  t h e  C o m p a n y ’s  r e q u i r e m e n t s .  I n c r e a s e d  
f a c i l i t i e s  h a v e  b e e n  a d d e d  t o  t h e  b l a s t  f u r n a c e  a n d  s t e e l  m i l l  
p r o p e r t y  a t  S o u t h  C h i c a g o .  E x t e n s i v e  d e v e l o p m e n t  w o r k  
i s  in  p r o g r e s s  o n  t h e  C o m p a n y ’s  c o a l  l a n d s  i n  K e n t u c k y ,  a n d  
a  c o k i n g  p l a n t  o f  3 0 0  b e e - h i v e  c o k e  o v e n s  i s  b e i n g  c o n 
s t r u c t e d .  A  n e w  s a w - m i l l  a t  H u t t i g ,  A r k a n s a s ,  w i t h  a  
d a i l y  c a p a c i t y  o f  8 0 , 0 0 0  f e e t  o f  h a r d - w o o d  l u m b e r ,  w a s  
c o m p l e t e d  d u r i n g  t h e  y e a r .

B e t t e r  a n d  i n c r e a s e d  c r o p s  c a n  b e  p r o d u c e d  b y  m o r e  
s c i e n t i f i c  m e t h o d s  o f  a g r i c u l t u r e  a n d  i n t e n s i v e  f a r m i n g .  
T h e  C o m p a n y  i s  e n d e a v o r i n g  t o  s u p p l e m e n t  t h e  a b l e  a n d  
e f f i c i e n t  w o r k  o f  t h e  D e p a r t m e n t  o f  A g r i c u l t u r e  a n d  t h e  
v a r i o u s  S t a t e  e x p e r i m e n t a l  s t a t i o n s  a n d  a g r i c u l t u r a l  c o l l e g e s  
b y  p u b l i s h i n g  p a m p h l e t s  d e a l i n g  w i t h  s c i e n t i f i c  f a r m i n g .  
T h e  C o m p a n y  i s  f i n a n c i n g  t h r e e  e x p e r i m e n t a l  f a r m s  i n  d i f f e r 
e n t  s e c t i o n s  o f  t h e  c o u n t r y  a n d  i s  o f f e r in g  p r e m i u m s  i n  o t h e r  
d i s t r i c t s  t o  p r o m o t e  t h e  r a i s i n g  o f  t h e  f i n e s t  c r o p s .

W e l f a r e  W o r k  i s  b e i n g  c o n t i n u e d  a l o n g  t h e  l i n e s  o f  t h e  
p o l i c y  a d o p t e d  i n  1 9 0 9 .  F o r  t h i s  w o r k  $ 2 1 7 , 0 0 0  w a s  a p p r o 
p r i a t e d  d u r i n g  t h e  y e a r .

A  p r o f i t - s h a r i n g  d i s t r i b u t i o n  w a s  a g a i n  m a d e  i n  1 9 1 0  t o  
m e r i t o r i o u s  e m p l o y e e s ,  i n  w h i c h  1 ,9 7 6  p a r t i c i p a t e d .  T h e
E l a n  o f  i n t e r e s t i n g  e m p l o y e e s  a s  s t o c k h o l d e r s  o n  a  f a v o r a b l e  

a s i s  h a s  m e t  w i t h  g r e a t  f a v o r ,  a n d  3 , 6 0 0  e m p l o y e e s  a r e  n o w  
s t o c k h o l d e r s .  ,

R e a l i z i n g  t h e  o b j e c t i o n s  t o  t h e  u s u a l  m e t h o d  o f  h a n d l i n g  
i n d u s t r i a l  a c c i d e n t s  i n  t h e  U n i t e d  S t a t e s ,  t h e  C o m p a n y  in  
A p r i l  1 9 1 0  i n a u g u r a t e d  a n  I n d u s t r i a l  A c c i d e n t  P l a n  p r o v i d 
i n g  l i b e r a l  c o m p e n s a t i o n  f o r  i n d u s t r i a l  a c c i d e n t s  t o  b e  p a i d  
r e g a r d l e s s  o f  l e g a l  l i a b i l i t y  o n  t h e  p a r t  o f  t h e  C o m p a n y .  
A l t h o u g h  i t  i s  n o t  c o m p u l s o r y  u p o n  a n y  e m p l o y e e  t o  a c c e p t  
s e t t l e m e n t  f o r  a c c i d e n t s  u n d e r  t h i s  p l a n ,  i n  t h e  g r e a t  m a j o r i t y  
o f  c a s e s  t h e  a m o u n t  i s  a c c e p t e d  a n d  p e r s o n a l  i n j u r y  l i t i g a t i o n  
i s  a v o i d e d .  T h e  p l a n  r e q u i r e s  a  r e s e r v e  f u n d  t o  m e e t  l i a 
b i l i t i e s  a s  t h e y  o c c u r ,  a n d  t h i s  y e a r  t h e  C o m p a n y  h a s  a p p r o 
p r i a t e d  $ 2 5 0 , 0 0 0  f o r  t h i s  p u r p o s e .

T h e  b o o k s  a n d  a c c o u n t s  f o r  t h e  f i s c a l  y e a r  h a v e  b e e n  
a u i d t e d  b y  M e s s r s .  H a s k i n s  &  S e l l s ,  C e r t i f ie d  P u b l i c  A c c o u n t 
a n t s ,  a n d  t h e i r  c e r t i f i c a t e  i s  p r e s e n t e d  h e r e w i t h .

I n  r e p o r t i n g  t h e  p r o g r e s s  o f  t h e  b u s i n e s s  d u r i n g  t h e  p a s t  
y e a r ,  t h e  B o a r d  m a k e s  g r a t e f u l  a c k n o w l e d g e m e n t  o f  t h e  
l o y a l t y ,  e f f i c i e n c y  a n d  s p i r i t  o f  c o - o p e r a t i o n  w h i c h  h a v e  
c h a r a c t e r i z e d  t h e  o r g a n i z a t i o n  a n d  h a v e  a d d e d  s o  m u c h  t o  
o u r  s u c c e s s .

B y  o r d e r  o f  t h e  B o a r d  o f  D i r e c t o r s ,
C Y R U S  H .  M c C O R M I C K ,

P r e s id e n t .
C h i c a g o ,  A p r i l  1 8  1 9 1 1 .

A d d -In c o m e  fro m  fu n d  fo r y e a r  1010L ess—P e n sio n  p a y m e n ts  d u rin g  1910
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G E N E R A L .
T h e  s u c c e s s  o f  t h i s  C o m p a n y  d e p e n d s  p r i m a r i l y  u p o n  t h e  

p r o s p e r i t y  o f  t h e  f a r m e r s  t h r o u g h o u t  t h e  w o r l d .  T h e  
g e n e r a l l y  f a v o r a b l e  c r o p  c o n d i t i o n s  in  1 9 1 0  a g a i n  r e s u l t e d  i n  
l a r g e  f i n a n c i a l  g a i n s  t o  t h e m ;  a n d  t h e i r  p r o s p e r i t y  i s  r e 
f l e c t e d  in  s o m e  d e g r e e  b y  t h e  i n c r e a s e  in  t h e  t o t a l  v o l u m e  
o f  t h e  C o m p a n y ’s  b u s i n e s s  f o r  t h e  y e a r .  T h e  f o r e i g n  t r a d e  
in  h a r v e s t i n g  m a c h i n e r y ,  a n d  t h e  s a l e s  o f  t h e  r e c e n t l y  
d e v e l o p e d  n e w  l i n e s  a t  h o m e  a n d  a b r o a d ,  n o w  c o n s t i t u t e  
t w o - t h i r d s  o f  t h e  C o m p a n y ’s  t o t a l  b u s i n e s s ,  a n d  c o n t r i b u t e  
m o r e  t h a n  p r o p o r t i o n a t e l y  t o  t h e  n e t  e a r n i n g s .  T h e  
e x t e n s i o n  o f  t h e  C o m p a n y ’s  b u s i n e s s  t h r o u g h o u t  t h e  w o r ld  
h a s  e s t a b l i s h e d  i t  u p o n  a  f i r m e r  b a s i s  a n d  i n s u r e s  g r e a t e r  
s t a b i l i t y  a n d  s e c u r i t y  f r o m  c r o p  f a i l u r e s .

T h e  r a p i d  g r o w t h  o f  t h e  b u s i n e s s  h a s  r e q u i r e d  l a r g e  c a p i t a l  
o u t l a y  f o r  i n c r e a s e d  m a n u f a c t u r i n g  f a c i l i t i e s  a n d  c o u n t r y  
w a r e h o u s e  c a p a c i t y ,  a s  o u t l i n e d  in  t h e  s t a t e m e n t  o f  P r o p e r t y  
A c c o u n t .  T o  m e e t  t h e  i n c r e a s i n g  d e m a n d  w i t h  p r o m p t  a n d  
a d e q u a t e  s e r v i c e  t o  c u s t o m e r s ,  n e w  w a r e h o u s e s ,  w i t h  a  
s t o r a g e  c a p a c i t y  o f  2 ,6 0 0  c a r l o a d s ,  h a v e  b e e n  e r e c t e d  in  t h e  
U n i t e d  S t a t e s  a n d  C a n a d a .

T h e  m a n u f a c t u r e  a n d  s a l e  o f  h a r v e s t i n g  m a c h in e r y  
p r o b a b l y  r e q u i r e s  a  l a r g e r  w o r k i n g  c a p i t a l  in  p r o p o r t i o n  t o  
t h e  v o l u m e  o f  s a l e s  t h a n  a n y  o t h e r  c o m m e r c i a l  e n t e r p r i s e ,  
b e c a u s e  o f  t h e  l o n g  c r e d i t s  e x t e n d e d  t o  f a r m e r s  a n d  t h e  
n e c e s s a r i l y  la r g e  i n v e s t m e n t  in  i n v e n t o r i e s  a n d  m a n u f a c t u r i n g  
f a c i l i t i e s .  A t  D e c e m b e r  3 1  1 9 1 0  t h e  t o t a l  a s s e t s  o f  t h e  
C o m p a n y  a g g r e g a t e d  $ 1 9 5 , 0 0 0 , 0 0 0 ,  w h i l e  t h e  t o t a l  s a l e s  o f  
m a n u f a c t u r e d  p r o d u c t s  f o r  t h e  y e a r  w e r e  l e s s  t h a n  h a l f  
t h a t  a m o u n t .

C h i c a g o ,  A p r i l  1 1  1 9 1 1 .
T h e  B o a r d  o f  D ire c to r s ,

I n te r n a t io n a l  H a r v e s te r  C o m p a n y ,
C h ica g o , I l l i n o i s :

W e  h a v e  m a d e  a n  a u d i t  o f  t h e  b o o k s ,  a c c o u n t s  a n d  r e c o r d s  
o f  t h e  I n t e r n a t i o n a l  H a r v e s t e r  C o m p a n y  a n d  o f  a f f i l i a t e d  
c o m p a n i e s  f o r  t h e  y e a r  e n d e d  D e c e m b e r  3 1  1 9 1 0 .

W o  h a v e  e x a m i n e d  t h e  c h a r g e s  t o  c a p i t a l  a c c o u n t s ,  h a v e  
v e r i f ie d  t h e  C a s h  a n d  o t h e r  C u r r e n t  A s s e t s  a t  D e c e m b e r  3 1  
1 9 1 0 ,  i n c l u d i n g  t h e  i n v e n t o r i e s  o f  R a w  M a t e r i a l s  a n d  S u p p l i e s ,  
W o r k  in  P r o g r e s s ,  a n d  F i n i s h e d  P r o d u c t ,  a n d  h a v e  v e r i f ie d  
t h e  I n c o m e  a n d  P r o f i t  a n d  L o s s  A c c o u n t s .

W o  f in d  t h a t  R a w  M a t e r i a l s  a n d  S u p p l i e s  i n  s t o r e r o o m s  
a n d  in  p r o c e s s  o f  m a n u f a c t u r e  w e r e  p r i c e d  a t  c o s t ,  e x c e p t  
w h e r e  m a r k e t  v a l u e s  a t  D e c e m b e r  3 1  1 9 1 0  w e r e  l e s s  t h a n  
c o s t ,  i n  w h i c h  c a s e s  t h e  i n v e n t o r i e s  w e r e  r e d u c e d  t o  m a r k e t  
v a l u e s ;  t h a t  F i n i s h e d  M a c h in e s  a n d  A t t a c h m e n t s  w e r e  
i n v e n t o r i e d  a t  c o s t ,  a n d  R e p a i r  P a r t s  a t  p r o p e r  p e r c e n t a g e s  
o f  l i s t  p r i c e s ,  w i t h  a  r e a s o n a b l e  a l l o w a n c e  f o r  D e p r e c i a t i o n  
o f  F i n i s h e d  M a c h in e s  a n d  R e p a i r  P a r t s  o n  t h e  t e r r i t o r y ;  t h a t  
T w i n e  w a s  i n v e n t o r i e d  a t  a  r e d u c t i o n  f r o m  c o s t  t o  m e e t  
m a r k e t  c o n d i t i o n s .  . i j

T h e  c o m p a n y  h a s  p u r s u e d  a  c o n s e r v a t i v e  p o l i c y  in  r e 
l a t i o n  t o  c h a r g e s  t o  c a p i t a l  a c c o u n t s .  A d e q u a t e  r e s e r v e s  
h a v e  b e e n  p r o v i d e d  f o r  d e p r e c i a t i o n  o f  f i x e d  a s s e t s  a n d  f o r  
p o s s i b l e  l o s s e s ,  a n d  f u l l  p r o v i s i o n  h a s  b e e n  m a d e  f o r  a l l  
k n o w n  l i a b i l i t i e s .

W e  h e reb y  C e r t i fy  t h a t ,  in  o u r  o p i n i o n ,  t h e  S t a t e m e n t  o f  
C o m b i n e d  A s s e t s  a n d  L i a b i l i t i e s  s u b m i t t e d  h e r e w i t h  r e f l e c t s  
t h e  t r u e  f i n a n c i a l  c o n d i t i o n  a t  D e c e m b e r  3 1  1 9 1 0 ,  a n d  t h a t  
t h e  a c c o m p a n y i n g  S t a t e m e n t  o f  P r o f i t s  i s  c o r r e c t .

(S igned) H A S K IN S  & S E L L S .
C ent/ted Public Accountants.
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PENNSYLVANIA STEEL COMPANY
T E N T H  A N N U A L  R E P O R T — F O R  T H E  Y E A R  E N D I N G  D E C E M B E R  3 1  1 9 1 0 .

O ffic e  o f  P e n n s y l v a n ia  S te e l  C o m p a n y ,  
4 1 7  M a r k e t  S tr e e t ,  C a m d e n , N . J .

M a y  1 1 9 1 1 .
T o  th e  S to c k h o ld e r s :

Y o u r  B o a r d  o f  D ir e c t o r s  s u b m i t s  t h e  f o l l o w i n g  r e p o r t  o f  
t h e  c o m b i n e d  o p e r a t i o n s  o f  y o u r  C o m p a n y  a n d  i t s  s u b s i d i a r y  
c o m p a n i e s  f o r  t h e  y e a r  e n d i n g  D e c e m b e r  3 1  1 9 1 0 ,  t o g e t h e r  
w i t h  a  b r i e f  r e v i e w  o f  w h a t  h a s  b e e n  a c c o m p l i s h e d  d u r i n g  
t h e  t e n  y e a r s  w h i c h  h a v e  e l a p s e d  s i n c e  t h e  f o r m a t i o n  o f  y o u r  
C o m p a n y .

INCOM E ACCOUNT, Y EA R  1910.
In c o m e  from  O p e ra tio n  (a f te r  p a y m e n t  of a ll  exp en se s  of o p e ra tio n . Including: 54 ,903 ,462  09 fo r  o rd in a ry  a n d  e x t r a o rd in a ry  re p a irs  a n d  u p k e e p , c u r re n tly  c h a rg e d  d u r in g  y e a rto  cost of p ro d u c tio n )______________________________________ $3 ,779 ,824  90R e n ts ,  In c o m o  fro m  In v e s tm e n ts  a n d  I n te r e s t  on  B a n k  A c co u n ts , & c________________________________________________  249 ,370  93

E a rn in g s  fro m  a ll S o u rc e s________________________________ $4 ,029 ,195  83L ess P a y m e n ts  to  S in k in g  F u n d s — ............. ....................................  576,462 04
$3 ,452 ,733  79L ess I n te r e s t  o n  B o n d e d  I n d e b te d n e s s ........................................ .. 1 ,126.456 25

N et In c o m e _____________________________________- .................$2 ,326 ,2 77  54D iv id en d  p a id  N o v em b e r 1 1910. -------------------$577 ,500  00I n te r e s t  on  N ew  S to c k  Is su e  p a id  N o v . 1 1 9 1 0 ..  115,165 03 D iv id e n d  p a y a b le  M ay  1 1911.......... ........................ .. 719.G28 00-------------- —  1 ,412,293 03
S u rp lu s  N et Incom e for Y ear___________________________  $913 ,984 51L ess c h a rg e s  fo r  d e p re c ia tio n  of P la n ts  a n d  E q u ip m e n t____ 855,403 44
B alance  C arried  to P ro f it  an d  L oss A c c o u n t___________  $58,581 07B a la n c e  o f  P ro f it  a n d  L oss A c co u n t, J a n u a ry  1 1910______  5 ,3 02 ,40 9  85

B a lance  of P ro f it  a n d  L oss A cco un t, J a n u a ry  1 1 9 1 !____$5 ,360 ,9 90  92
C O M B IN E D  BA LA N CE S H E E T  JA N U A R Y  1 1911.

A S S E T S .P ro p e r tie s  ow n ed  a n d  o p e ra te d  b y  th e  sev e ra l com p a n ie s  D ecem b er 31 1909________________________ $49 ,927 ,389L ess A m o u n t w r it te n  off fo r  D e p re c ia tio n  a n d  P la n tIm p ro v e m e n ts ,  1901 to  1909, In c lu s iv e ............. .. 7 ,5 61 ,21 8------------------$42 ,366 ,171P la n t  E x p e n d itu re s  d u rin g  y e a r  e n d in g  D ec. 31 1910 $2 ,275 ,143  L ess a m o u n t w r it te n  off fo r D e p re c ia tio n  a n d  P la n tIm p ro v e m e n ts ,  y e a r  e n d in g  D ecem b er 31 1910— 855,403------------------  1 ,419 ,740

I n v e s tm e n ts — S u n d ry  S e c u r itie s____________________S in k in g  F u n d s ______________________________________C u rre n t A sse ts—In v e n to r ie s  of M ate ria ls , S u p p lie s  a n d  P ro d u c tsin  C ourse  of M a n u fa c tu re _____________________A c co u n ts  R e c e iv a b le _______________________ ______Bills R e c e iv a b le __________________________________C a sh ______________________________________ _______ _

$43,785,9111 ,139,479510,873

$8 ,913 ,5954,389,821489,068881,132 14 ,673 ,616
T o ta l  A sse ts $60,109 ,879

L IA B I L I T I E S .C a p ita l S to ck— P r e f e r r e d ------------------------------------------------------------C o m m o n -----------------------------------------------------------Of S u b s id ia ry  C o m pan ies n o t ow n ed  b y  th eP e n n sy lv a n ia  S tee l C o m p a n y ........ ................... ..B onded  D e b t____________________________________________________

$20,560 ,80010.750 .000
12,70020 .679 .000

C u rre n t L iab ilities—A c co u n ts  P a y a b le  a n d  P a y - ro lls -------------------------$1 ,728 ,926D iv id en d  p a y a b le  M ay  1 1911----------------------------  719,628A ccru ed  I n te re s t  a n d  T a x e s _____________________  297,835------------------  2 ,746 ,389P ro f it  a n d  L o ss______ __________________________ _______________  5 ,360 ,990
T o ta l  L ia b ilit ie s .................................................................... ............$60,109 ,879

C O M P A R A T IV E  INCOAtE ACCOUNT, Y EA RS 1910 A N D  1909.
Inc. ( + )  or1910. 1909. Dec. (— ) .In c o m o  fro m  O p e ra tio n _______ $3 ,779 ,824 90 $3 ,809 ,458  20 — $29,633 30R e n ts ,  In c o m e  fro m  I n v e s tm e n ts  a n d  I n te r e s t_________  249,370 93 196,821 27 + 5 2 ,5 4 9  66

E a rn in g s  fro m  all S o u rc e s . .$ 4 ,0 2 9 ,1 9 5  83 $4 ,006 ,279  47 + $ 2 2 ,9 1 6  36L ess P a y m e n ts  to  S in k in gF u n d s .................. .............................  576,462 04 320,411 35 + 2 5 6 ,0 5 0  60
$3 ,452 ,733 79 $3 ,685 ,868  12 — $233,134 33L ess I n te re s t  on  B o n d e d  I n d e b te d n e s s ......................................  1 ,126,456 25 1 ,120 ,968  74 + 5 ,4 8 7  51

N et In c o m e .............................. . .$ 2 ,3 2 6 ,2 7 7  54 $2 ,564 ,899  38 — $238,621 84D iv id en d s   ......................................  1 ,412,293 03 1 ,155,000 00 + 2 5 7 ,2 9 3  03
S u rp lu s  N et Incom e forY ear ______ ____________ $913,984 51 $1 ,409 ,899  38 — $495,914 87L ess C h arges fo r D e p re c ia tio no f P la n ts  a n d  E q u ip m e n t .— 855,403 44 526,854 67 + 3 2 8 ,5 4 8  77
B alance  C arried  to  P ro fita n d  L oss A c c o u n t_____  $58,581 07 $883 ,044 71 — $824 ,463 64B a la n c e  of P ro f it  a n d  L oss A cc o u n t J a n .  1st of each  y e a r .  _ 5 ,302 ,409  85 4 ,4 19 ,36 5  14 + 8 8 3 ,0 4 4  71
B a lance  of P ro fit a n d  L oss A cco un t Dec. 3 1 s t ofeach  y e a r_______________$5 ,360 ,990  92 $5 ,302 ,409  85 + $ 5 8 ,5 8 1  07

Y o u r  c o m p a n i e s  p r o d u c e d ,  i n  g r o s s  t o n s ,  c o m p a r e d  w i t h  
1 9 0 9 ,  t h e  f o l l o w i n g : 1910 . 1009.C oal ___________________________    790,000 890,000C o k o .______________________  .  . . . .  .............. 771 ,000  098.000I ro n  o ro _____________________ .  ________1 .471,000 1 ,0 0 0 ,0 0 0PlK I r o n ._ _____________________    757 .000  700,000S tee l Ingo ts     847 ,000  800,000

D u r i n g  t h e  y e a r  1 9 1 0  y o u r  s u b s i d i a r y  c o m p a n i e s  w e r e  
a c t i v e l y  e n g a g e d  in  s t a r t i n g  n e w  o p e r a t i o n s  a n d  i n  t h e  i n t r o 
d u c t i o n  o f  n o w  m e t h o d s  o f  m a n u f a c t u r e .  I n  c o n n e c t i o n  w i t h  
y o u r  m i n i n g  o p e r a t i o n s  in  C u b a  a n  i n i t i a l  o r g a n i z a t i o n  w a s  
f o r m e d  o u t  o f  u n s k i l l e d  l a b o r e r s  f o r  o p e r a t i n g  t h e  n e w ,  a n d  
i n  m a n y  r e s p e c t s  u n i q u e ,  m a c h i n e r y  f o r  m i n i n g  a n d  t r a n s 
p o r t a t i o n ,  a n  u n u s u a l l y  d i f f i c u l t  t a s k ,  a n d  o n e  w h i c h  i n 
v o l v e d  la r g e  e x p e n s e .  H ig h  c o s t s  f o r  t h e  f i r s t  y e a r  w e r e  t h e

n a t u r a l  r e s u l t s  o f  t h e s e  c o n d i t i o n s .  T h e  d i f f i c u l t i e s  e n c o u n 
t e r e d  h a v e  b e e n  l a r g e l y  o v e r c o m e ,  a n d  a n  e f f i c i e n t  f o r c e  o f  
m e n  h a s  b e e n  g a t h e r e d  t o g e t h e r .  D u r i n g  t h e  s a m e  p e r io d  
t h e  o p e n - h e a r t h  p l a n t  a t  S p a r r o w ’s  P o i n t  w a s  c o m p l e t e d  
a n d  s t a r t e d ;  n e w  m e t h o d s  o f  m a n u f a c t u r i n g  s t e e l  w e r e  b e i n g  
p e r f e c t e d ,  b o t h  t h e r e  a n d  a t  S t c e l t o n ,  in  c o n n e c t i o n  w i t h  t h e  
u s e  o f  t h e  n e w  C u b a n  o r e s ,  a l l  o f  w h i c h  o f  n e c e s s i t y  i n c r e a s e d  
c o s t s .

N o t w i t h s t a n d i n g  t h o s e  u n f a v o r a b l e  c o n d i t i o n s ,  y o u r  
c o m p a n i e s  w e r e  a b l e  t o  c h a r g e  m o r e  t h a n  in  1 9 0 9  d i r e c t l y  t o  
d e p r e c i a t i o n ,  a n d  t o  m a k e  l a r g e r  p a y m e n t s  t o  s i n k i n g  f u n d s ,  
w h i c h  l a t t e r ,  in  r e a l i t y ,  a r e  a l s o  a l l o w a n c e s  f o r  d e p r e c i a t i o n .

C A P IT A L  E X P E N D IT U R E S .
D u r i n g  1 9 1 0  e x p e n d i t u r e s  f o r  c a p i t a l  a c c o u n t  a m o u n t e d  

t o  3 2 , 2 7 5 , 1 4 2  7 3 ,  o f  w h i c h  3 9 2 4 , 4 4 0  4 6  w a s  e x p e n d e d  o n  t h e  
m i n i n g  p r o p e r t i e s ,  p r i n c i p a l l y  f o r  b o i l e r s ,  e n g i n e s ,  e l e c t r i c  
g e n e r a t o r s ,  m i n e r s ’ h o u s e s ,  o f f i c e - b u i l d i n g  a n d  h o s p i t a l  a t  
c o a l  m i n e s ,  a n d  f o r  r a i l r o a d  e q u i p m e n t ,  o r e - d r y i n g  k i ln s  
a n d  a p p u r t e n a n c e s ,  a n d  m i n e r s ’ h o u s e s  f o r  t h e  n e w  m i n i n g  
o p e r a t i o n s  i n  C u b a .  O n  m a n u f a c t u r i n g  p r o p e r t i e s  t h e r e  w a s  
e x p e n d e d  3 1 , 3 5 0 , 7 0 2  2 7 ,  p r i n c i p a l l y  f o r  g a s - b l o w i n g  e n g i n e ,  
n e w  b o i l e r s  a n d  h o t  s t o v e s  a t  b l a s t  f u r n a c e s ,  r e - m o d e l i n g  a n d  
r e - c o n s t r u c t i n g  o f  b l a s t  f u r n a c e ,  e x t e n s i o n  o f  s t e e l  f o u n d r y ,  
h e a t i n g  f u r n a c e  a n d  g a s  p r o d u c e r s  a t  b l o o m i n g  a n d  r a i l  
m i l l s ,  w a t e r - s o f t e n i n g  a n d  f i l t e r i n g  p l a n t s ,  n e w  w h a r f  a n d  
o r e  u n l o a d e r s ,  a n d  c o m p l e t i o n  o f  o p e n - h e a r t h  p l a n t .

T h e  p r i n c i p a l  p r o p e r t i e s  c o n t r o l l e d  b y  y o u  t h r o u g h  t h e  
s e v e r a l  s u b s i d i a r y  c o m p a n i e s  a r e  a s  f o l l o w s :

AtlNINCI P R O P E R T IE S .
C o a l M i n e s .— Y o u r  c o a l - m i n i n g  p r o p e r t i e s  a r e  l o c a t e d  in  

'C a m b r ia  a n d  I n d i a n a  c o u n t i e s ,  P e n n s y l v a n i a ,  a n d  c o n s i s t  
o f  a b o u t  1 6 , 0 0 0  a c r e s  o f  c o k i n g  c o a l  l a n d s .  F i v e  c o a l  m i n e s  
a r c  a t  p r e s e n t  i n  o p e r a t i o n  o n  t h e s e  p r o p e r t i e s .  T h e y  
p r o d u c e d  7 9 0 , 0 0 0  t o n s  o f  c o a l  in  1 9 1 0 ,  c o m p a r e d  w i t h  8 9 0 , 0 0 0  
t o n s  i n  1 9 0 9 .  T h e  d e c r e a s e  o f  1 0 0 , 0 0 0  t o n s  w a s  d u e  t o  t h e  
s c a r c i t y  o f  m i n i n g  la b o r  in  t h e  e a r l y  m o n t h s  o f  t h e  y e a r .  A l l  
e x p e n d i t u r e s  in  c o n n e c t i o n  w i t h  y o u r  c o a l - m i n i n g  o p e r a t i o n s ,  
e x c e p t  t h o s e  f o r  p e r m a n e n t  s t r u c t u r e s ,  a r c  c h a r g e d  a g a i n s t  
o p e r a t i n g  c o s t ,  a b o u t  3 4 5 , 0 0 0  h a v i n g  b e e n  s o  c h a r g e d  d u r i n g  
1 9 1 0 ,  in  a d d i t i o n  t o  t h e  3 6 7 , 0 0 0  p a i d  i n t o  s i n k i n g  f u n d  t o  
c o v e r  e x h a u s t i o n  o f  c o a l .

I r o n  O re M in e s .— Y o u r  c o m p a n i e s  d e p e n d  f o r  t h e i r  s u p 
p l i e s  o f  ir o n  o r e  o n  y o u r  m i n e s  in  C u b a  a n d  o n  t h e  m i n e s  a t  
C o r n w a l l ,  P a . ,  in  w h i c h  l a t t e r  y o u  o w n  a  c o n t r o l l i n g  i n t e r e s t .

C u b a  i s  t h e  m o s t  a c c e s s i b l e  a n d  e c o n o m i c a l  s o u r c e  o f  s u p p l y  
f o r  t h e  i n c r e a s i n g  n e e d s  o f  y o u r  c o m p a n i e s  i n  t h i s  e s s e n t i a l  
o f  s t e e l  m a n u f a c t u r e .  Y o u  h a v e  o w n e d  f o r  t h e  p a s t  t e n  
y e a r s  in  C u b a  t h e  m i n e s  a t  D a i q u i r i ,  n e a r  S a n t i a g o ,  w h i c h  
p r o d u c e  a  h a r d  h e m a t i t e  o r e .  I n  1 9 1 0  t h e y  p r o d u c e d  
5 2 3 , 0 0 0  t o n s  o f  o r e ,  a  r e c o r d  o u t p u t ,  a n d  s l i g h t l y  m o r e  t h a n  
t h e  5 1 4 , 0 0 0  t o n s  m i n e d  in  1 9 0 9 .  A t  t h e  e n d  o f  t h e  y e a r  t h e  
o r e  in  s i g h t  w a s  e q u a l  t o  t h a t  a t  t h e  b e g i n n i n g  o f  t h e  y e a r .  
T h e r e  w a s  e x p e n d e d  d u r i n g  t h e  y e a r  f o r  p e r m a n e n t  b e t t e r 
m e n t s  t o  t h i s  p r o p e r t y ,  p r i n c i p a l l y  f o r  n e w  s t e a m  s h o v e l s ,  
a i r - c o m p r e s s o r  p l a n t  a n d  n e w  b u i l d i n g s  a n d  s t r u c t u r e s ,  a n d  
f o r  e x p l o r a t i o n ,  3 1 6 0 , 0 0 0 .  I n  a c c o r d a n c e  w i t h  t h e  e s t a b 
l i s h e d  p o l i c y  o f  y o u r  m i n i n g  c o m p a n i e s ,  t h i s  s u m  w a s  c h a r g e d  
t o  t h e  c o s t  o f  m i n i n g .  A  n a r r o w - g a u g e  r a i l r o a d ,  s i x  m i l e s  in  
l e n g t h ,  i s  u n d e r  c o n s t r u c t i o n  t o  r e a c h  a  g r o u p  o f  s m a l l  ir o n  
m i n e s  w h i c h  c a n  b e  e c o n o m i c a l l y  o p e r a t e d  in  c o n n e c t i o n  
w it h  y o u r  e x i s t i n g  r a i l r o a d s .  T h e  c o s t  o f  t h i s  r a i l r o a d  e x t e n 
s i o n  w il l  a l s o  b e  c h a r g e d  t o  t h e  c o s t  o f  m i n i n g .

T h e s e  m i n e s  a t  D a i q u ir i  m a y  b e  r e l i e d  u p o n  f o r  s o m e  y e a r s  
t o  p r o d u c e  5 0 0 , 0 0 0  t o n s  o f  o r e  a n n u a l l y ,  b u t  i t  i s  t o  t h e  n e w  
m i n e s  o n  t h e  n o r t h  c o a s t  o f  C u b a ,  a t  M a y a r i ,  n e a r  N ip o  B a y ,  
a n d  a t  M o a , t h a t  y o u r  c o m p a n i e s  m u s t  l o o k  f o r  t h e i r  f u t u r e  
i r o n  o r e  s u p p l i e s .  T h o s e  n e w  m i n e s  c o n t a i n ,  b y  c a r e f u l  
m e a s u r e m e n t ,  a b o u t  1 , 4 0 0 , 0 0 0 , 0 0 0  t o n s  o f  ir o n  o r e .  T h e  
d e p o s i t  c o n s i s t s  o f  a  s h a l l o w  b l a n k e t  o f  o r e  a b o u t  1 8  f e e t  
d e e p ,  c o v e r i n g  a  g r e a t  a r e a ,  a n d  c o n t a i n s ,  in  a d d i t i o n  t o  
i r o n ,  n i c k e l  a n d  c h r o m i u m ,  b o t h  o f  w h i c h  e l e m e n t s  a r e  v e r y  
d e s i r a b l e  a n d  v a l u a b l e  in  t h e  m a n u f a c t u r e  o f  a  la r g e  v a r i e t y  
o f  s t e e l  p r o d u c t s .  T h e  o r e  i s  f i n e  a n d  m o i s t ,  a n d  a  c o n s i d e r 
a b l e  p o r t i o n  o f  i t  m u s t  b e  d r i e d  a n d  s i n t e r e d  b e f o r e  i t  c a n  b e  
e c o n o m i c a l l y  t r a n s p o r t e d  a n d  u s e d  in  t h e  b l a s t  f u r n a c e .  
T h e r e  w e r e  m i n e d  4 1 1 , 0 0 0  t o n s  o f  o r e  f r o m  t h e s e  n e w  p r o p e r 
t i e s  in  1 9 1 0 .

T h e  o r e  m i n e s  a t  C o r n w a l l ,  P a . ,  in  w h i c h  y o u  o w n  a  5 4  
p e r  c e n t  i n t e r e s t ,  p r o d u c e d  5 3 7 , 0 0 0  t o n s  o f  o r e  in  1 9 1 0 ,  
c o m p a r e d  w i t h  4 7 8 , 0 0 0  t o n s  in  1 9 0 9 .  E a r l y  in  t h e  y e a r  
t h e  n e w  p l a n t  f o r  h o i s t i n g ,  c r u s h i n g ,  s o r t i n g  a n d  s t o r i n g  t h i s  
o r e  w a s  p u t  i n t o  o p e r a t i o n .  T h i s  h a s  b e e n  u n d e r  c o n s t r u c 
t i o n  f o r  t h e  p a s t  t w o  y e a r s  a n d  h a s  c o s t  in  e x c e s s  o f  3 5 0 0 , 0 0 0 ,  
w h i c h  h a s  b e e n  p a i d  o u t  o f  t h e  e a r n i n g s  o f  t h e  o r e  p r o p e r t y .  
I t  h a s  i n c r e a s e d  t h e  c a p a c i t y  o f  t h e  m i n e s  a n d  l e s s e n e d  c o s t s ,  
a l t h o u g h  t h e  fu ll  a d v a n t a g e  o f  t h e  i m p r o v e m e n t  w a s  n o t  
r e a l i z e d  in  1 9 1 0  b e c a u s e  o f  t h e  d e p r e s s e d  c o n d i t i o n  o f  t h e  
i r o n  t r a d e  i n  t h e  p a r t i c u l a r  d i s t r i c t  w h i c h  c o n s u m e s  t h i s  o r e .  

m a n u f a c t u r i n g  p r o p e r t i e s .
T h e s e  a r e  t h r e e  in  n u m b e r :  T h e  S t e e l  t o n  P l a n t  o f  T h e  

P e n n s y l v a n i a  S t e e l  C o m p a n y ,  t h e  L e b a n o n  P l a n t  o f  t h e  
s a m e  C o m p a n y  a n d  t h e  S p a r r o w ’s  P o i n t  P l a n t  o f  t h e  
M a r y l a n d  S t e e l  C o m p a n y .
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T h e  S te e l to n  P la n t  c o n s i s t s  o f  f i v e  b l a s t  f u r n a c e s ,  B e s s e m e r  

a n d  o p e n - h e a r t h  s t e e l  p l a n t s ,  w i t h  r o l l i n g  m i l l s  f o r  t h e  p r o 
d u c t i o n  o f  r a i l s ,  b i l l e t s ,  b l o o m s ,  s l a b s ,  s t r u c t u r a l  a n d  m e r 
c h a n t  s t e e l ;  f o r g e  d e p a r t m e n t ,  f o r  t h e  p r o d u c t i o n  o f  h e a v y  
a n d  l i g h t  f o r g i n g s ,  a n d  a  s t e e l  f o u n d r y .  E x t e n s i v e  s h o p s  f o r  
t h e  m a n u f a c t u r e  o f  r a i l r o a d  f r o g s ,  s w i t c h e s  a n d  c r o s s in g s  
a n d  o f  a l l  c l a s s e s  o f  s t e e l  b r i d g e s  a n d  b u i l d i n g s  a r e  c o n n e c t e d  
w i t h  t h e s e  w o r k s .  O n e  h u n d r e d  a n d  t w e n t y  b y - p r o d u c t  
c o k e  o v e n s ,  t h e  p r o d u c t  o f  w h i c h  i s  c o n s u m e d  i n  t h e  b l a s t  
f u r n a c e s ,  a n d  t h e  n e c e s s a r y  i r o n  f o u n d r i e s  a n d  m a c h in e  
s h o p s ,  a r e  a l s o  a  p a r t  o f  t h e  p l a n t .

T h e  L e b a n o n  P la n t  c o n s i s t s  o f  t w o  b l a s t  f u r n a c e s ,  w i t h  0 0  
b y - p r o d u c t  c o k e  o v e n s  a n d  t h e  n e c e s s a r y  r e p a ir  s h o p s .  
T h i s  p l a n t  m a n u f a c t u r e s  p i g  i r o n  f r o m  t h e  C o r n w a l l  o r e s  
m i n e d  n e a r  b y .  A  c o n s i d e r a b l e  p a r t  o f  t h i s  o r e  i s  c o n c e n 
t r a t e d  m a g n e t i c a l l y  in  a  p l a n t  l o c a t e d  n e a r  t h e  b l a s t  f u r 
n a c e s ,  b y  w h i c h  o p e r a t i o n  t h e  i r o n  c o n t e n t  o f  t h e  o r e  i s  i n 
c r e a s e d  a n d  t h e  c o p p e r  w h i c h  i t  c o n t a i n s  i s  r e m o v e d  a n d  
m a d e  a v a i l a b l e  f o r  s a l e  a s  a  s p e c i a l  b y - p r o d u c t .

T h e  S p a r r o w 's  P o in t  P la n t  i s  l o c a t e d  o n  t h e  I’a t a p s c o  R i v e r ,  
b e l o w  B a l t i m o r e ,  a n d  o w n s  i t s  o w n  d o c k s  a n d  w h a r v e s ,  a t  
w h i c h  i t s  s u p p l i e s  o f  o r e  a n d  c o a l  a r e  r e c e i v e d  a n d  f r o m  w h i c h  
s u c h  o f  i t s  m a n u f a c t u r e d  p r o d u c t s  a s  a r e  d i s t r i b u t e d  b y  
w a t e r  a r c  s h i p p e d .  A n  e x t e n s i v e  s h i p - b u i l d i n g  p l a n t  i s  a  
p a r t  o f  t h e s e  w o r k s .  T h e  s t e e l - m a k i n g  p l a n t  c o n s i s t s  o f  f o u r  
b l a s t  f u r n a c e s ,  B e s s e m e r  a n d  o p e n - h e a r t h  p l a n t s ,  w i t h  
b l o o m i n g  a n d  r a i l  m i l l s ,  a n d  t h e  r e q u i s i t e  f o u n d r i e s  a n d  
r e p a ir  s h o p s .  I t s  p r o d u c t s  a r e  c o n f i n e d  t o  r a i l s  a n d  b i l l e t s  
a t  t h e  p r e s e n t  t i m e .  _

S e v e r a l  o f  t h e  a d d i t i o n s  a n d  i m p r o v e m e n t s  m a d e  d u r i n g  
t h e  y e a r  a r e  o f  s p e c i a l  i n t e r e s t  t o  t h e  f u t u r e  o f  y o u r  p l a n t s .  
T h e  g a s - b l o w i n g  e n g i n e  f o r  b l a s t  f u r n a c e s  a d d e d  t o  t h e  
S t e e l t o n  P l a n t  w il l  e n a b l e  y o u r  m a n a g e m e n t  t o  d e t e r m i n e  
t h e  c o m p a r a t i v e  e c o n o m y  o f  s t e a m  a n d  g a s  e n g i n e s  f o r  b l o w 
i n g  p u r p o s e s  in  t h e  p a r t i c u l a r  l o c a l i t i e s  i n  w h i c h  y o u r  p l a n t s  
a r e  l o c a t e d .  T h e  c o m p l e t i o n  o f  t h e  n e w  o p e n - h e a r t h  p l a n t  
a t  S p a r r o w ’s  P o i n t ,  w h i c h  i s  d e s i g n e d  t o  o p e r a t e  e i t h e r  b y  
i t s e l f  o r  in  c o n n e c t i o n  w i t h  t h e  B e s s e m e r  P l a n t ,  a n d  w i t h  a  
s p e c i a l  v i e w  t o  t h e  u s e  o f  i r o n  m a d e  f r o m  t h e  n e w  C u b a n  
o r e s ,  a n d  t h e  r e - m o d e l in g  o f  o n e  o f  t h e  b l a s t  f u r n a c e s  a t  t h e  
s a m e  p l a n t ,  a n d  i t s  e q u i p m e n t  w i t h  l a b o r - s a v i n g  a p p l i a n c e s ,  
d e s i g n e d  f o r  t h e  s p e c i a l  r e q u i r e m e n t s  o f  t h e  n e w  C u b a n  o r e s ,  
a r c  b o t h  o f  g r e a t  i m p o r t a n c e  t o  t h e  f u t u r e  o f  y o u r  c o m p a n i e s .  
T h e  i n s t a l l a t i o n  o f  o r e  u n lo a d e r s  a t  S p a r r o w ’s  P o i n t ,  b y  
w h i c h  t h e  o r e  a r r i v i n g  f r o m  y o u r  C u b a n  m i n e s  i s  u n lo a d e d  
c i t h e r  i n t o  c a r s  f o r  t r a n s p o r t a t i o n  t o  t h e  S t e e l t o n  W o r k s  o r  
i n t o  s t o r a g e  f o r  u s e  a t  S p a r r o w ’s  P o i n t ,  m a r k s  t h e  b e g i n n i n g  
o f  o r e - h a n d l i n g  b y  m e c h a n i c a l  m e a n s  o n  t h e  A t l a n t i c  s e a 
b o a r d .  T h e s e  u n l o a d e r s  w il l  h a n d l e  a l l  t h e  o r e  r e q u ir e d  a t  
S t e e l t o n  a n d  S p a r r o w ’s  P o i n t  w i t h  g r e a t  e c o n o m y  a n d  
e f f i c i e n c y .

R A I L R O A D  P R O P E R T I E S .
T h e  B a lt im o r e  <fc S p a r r o w ’s  P o in t  R a ilr o a d  i s  a  d o u b l e - t r a c k  

l i n e  a b o u t  f iv e  m i l e s  in  l e n g t h ,  e x t e n d i n g  f r o m  C o l g a t e  C r e e k ,  
w h e r e  i t  c o n n e c t s  w i t h  t h e  B a l t i m o r e  &  O h io  a n d  P e n n s y l 
v a n i a  R a i l r o a d  s y s t e m s ,  t o  S p a r r o w ’s  P o i n t .  A lo n g  t h e  
s h o r e  o f  t h e  P a t a p s c o  R i v e r ,  w h i c h  i t  f o l l o w s ,  a  c o n s i d e r a b l e  
i n d u s t r i a l  d e v e l o p m e n t  i s  t a k i n g  p l a c e .  T h e r e  i s  a  g r a t i f y i n g  
i n c r e a s e  i n  t h e  r a i l r o a d  f r e i g h t  a n d  p a s s e n g e r  b u s i n e s s  f r o m  
t h i s  s o u r c e .

T h e  C o rn w a ll  &  L e b a n o n  R a i l r o a d  i s  a b o u t  t w e n t y - f i v e  
m i l e s  i n  l e n g t h ,  a n d  c o n n e c t s  t h e  P e n n s y l v a n i a  R a i l r o a d  
S y s t e m  w i t h  t h e  c i t y  o f  L e b a n o n ,  w h e r e  y o u r  L e b a n o n  p l a n t  
i s  l o c a t e d .  I t  a l s o  r e a c h e s  t h e  C o r n w a l l  o r e  m i n e s .  M t .  
G r e t n a ,  w e l l  k n o w n  a s  a  s u m m e r  r e s o r t ,  a n d  a s  t h e  h o m e  o f  
t h e  P e n n s y l v a n i a  C h a u t a u q u a ,  i s  l o c a t e d  o n  t h i s  r a i l r o a d .  
T h e  e n c a m p m e n t  o f  t h e  P e n n s y l v a n i a  N a t i o n a l  G u a r d  i s  
f r e q u e n t l y  h e l d  a t  M t .  G r e t n a .  T h e  r a i l r o a d  a l s o  s e r v e s  t h e  
p r i n c i p a l  i n d u s t r i a l  e s t a b l i s h m e n t s  o f  t h e  c i t y  o f  L e b a n o n .

T h e  S p a n i s h - A m e r i c a n  I r o n  C o . R a ilr o a d s  in  C u b a  c o n s i s t  
o f  a b o u t  f o r t y  m i l e s  o f  s t a n d a r d  a n d  t w e n t y  m i l e s  o f  n a r r o w -  
g a u g e  t r a c k s ,  c o n n e c t i n g  t h e  m i n e s  a n d  s h i p p i n g  d o c k s .

S T A T I S T I C S  O P  O P E R A T I N G  P L A N T S .
T h e  f o l l o w i n g  s t a t e m e n t s  s h o w  t h e  u n i t s  c o m p o s i n g  t h e  

o p e r a t i n g  c o m p a n i e s ’ p l a n t s ,  t h e  e q u i p m e n t  o f  y o u r  s e v e r a l  
p l a n t s  a n d  p h y s i c a l  d a t a  c o n n e c t e d  w i t h  t h e  s a m e ,  t h e  n u m 
b e r  o f  e m p l o y e e s  a t  y o u r  s e v e r a l  o p e r a t i o n s ,  a n d  a m o u n t  o f  
w a g e s  p a i d  f r o m  1 9 0 1  t o  1 9 1 0 ,  i n c l u s i v e ,  a n d  a  f u l l  l i s t  o f  
y o u r  s u b s i d i a r y  c o m p a n i e s :
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S T A T E M E N T  O F  E Q U IP M E N T , &C., O F  O P E R A T IN G  C O M P A N IE S .IronR ail- M ines, Coal roads. Cuba. M ines. Works. Total,
N a rro w -p a u se  lo c o m o tiv e s . _ ......................E lec tr ic  loco m otiv es, b ro a d  g a u g e _____E lec tr ic  loco m otiv es, n a rro w  g a u g e ____
C ars, n a rro w  g a u g e _____________________H o t m e ta l a n d  c in d e r  la d le s____________M iles of s ta n d a rd -g a u g e  ra ilro a d  t r a c k .M iles of n a rro w -g a u g e  ra ilro a d  t r a c k ___S te a m  s h o v e l s __________________________L ocom otive  c r a n e s --------------------------------M ine c l a i m s -------------------------------------------A creage  of m in e ra ls  o w n ed ______________A creage le ased ............. ......................................A creage ow ned  In fe e -------------------------- -D w ellings a n d  to w n  b u ild in g s---------------
A V E R A G E  N U M B E R  O F  E M P L O Y E E S  A N D  T O T A L  A M O U N T  E X  P E N D E D  F O R  W A G E S , Y E A R S  1001-1910, IN C L U S IV E .

Year—  1904 ..........

13 13 45 7125 27 525 512 29 41707 202 1,694 2,723299 965 041 2 .205127 12762 •10 101 20323 99 21 14319 194 23 2757 5785 ,193 13,521 98 ,7142 ,943 362 3 ,30598 ,975 2,961 1,893 103,829- - 330 331 1,289 1.950

1006 .19071908 .1909 .1910 .

IronM ines, Coal Total Am ountCuba. M ines. Works. Employees, Pay-Roll..  882 10,079 10,961 6 ,4 05 ,59 4  83_ 964 12,624 13,588 7 ,6 53 ,71 9  84588 11,961 13,892 0 ,3 75 ,30 2  27
_ 1.534 503 12,291 14,328 10 ,309 ,464  86
.1 ,6 5 5 689 7,234 9,578 0 ,8 07 ,58 7  41
.2 ,1 8 0 851 10,211 13,242 9 ,2 20 ,17 9  99
.2 ,3 2 3 767 11,965 15 ,055 11 ,006 ,651 80

S U B S ID IA R Y  C O M P A N IE S .
F u l l  O w n e r s h i p —  „M ary la n d  S tee l C o m p a n y ____________________________S p arro w  s  P o in t ,  M d.T h e  S p an lsh -A m e ric a n  I ro n  C o m p a n y ___________ O rlc n te  P ro v in c e , C u b aP e n n  M ary  C oal C o m p a n y ___________________________________ H ellw o od , P a .T h e  B a ltim o re  & S p arro w 's  P o in t  R a ilro a d  C o m p a n y -S p a rro w 's  P o in t ,  M d .L eb an o n  C o u n ty  L ig h t, H e a t & F u e l C o m p a n y ________________ L e b a n o n , P a .L eb an o n  W a te r  C o m p a n y ________________________________________ L e b a n o n , P a .P o ssum  G lo ry  W a te r  C o m p a n y __________________________________ H ellw ood , P a .P in e  T o w n sh ip  W a te r  C o m p a n y _________________________________ H ellw ood , P a .
P a r t i a l  O w n e r s h i p —T h e  P e n n sy lv a n ia  S tee l C o m p a n y  (of P e n n ’a) A b o u t 09 4 -5%S te e lto n  a n d  L e b a n o n , P a ,C ornw all O re  B a n k s  a n d  M ine H ills , a b o u t  54 1 -5 % ............. . .C o r n w a l l ,  P a .C ornw all & L eb an o n  R a ilro a d  C o m p a n y , a b o u t  6 8 % _______L e b a n o n , P a .

O E N E R A L  R E M A R K S .
A s  t e n  y e a r s  h a v e  n o w  e l a p s e d  s i n c e  t h e  o r g a n i z a t i o n  o f  

y o u r  C o m p a n y ,  i t  i s  f e l t  t h a t  a  b r ie f  r e v i e w  o f  w h a t  h a s  b e e n  
a c c o m p l i s h e d  in  t h a t  t i m e  w i l l  b e  o f  i n t e r e s t .  W h e n  y o u r  
C o m p a n y  w a s  f o r m e d ,  i t s  s u b s i d i a r y  c o m p a n i e s  w e r e  w i t h o u t  
a d e q u a t e  s u p p l i e s  o f  r a w  m a t e r i a l s .  T h e y  o w n e d  a  h a l f  
i n t e r e s t  in  t h e  J u r a g u a  ir o n  m i n e s  n e a r  S a n t i a g o ,  i n  C u b a ,  
f r o m  w h i c h  t h e y  p r o c u r e d  a b o u t  I S O ,0 0 0  t o n s  o f  ir o n  o r e  a  
y e a r .  T h e y  o w n e d  n o  c o a l  p r o p e r t i e s .  Y o u r  m a n a g e m e n t ,  
r e a l i z i n g  t h a t  t h e  w h o l e  f u t u r e  o f  y o u r  C o m p a n y  d e p e n d e d  
o n  i t s  o w n e r s h i p  o f  r a w  m a t e r i a l s ,  h a s ,  d u r i n g  t h e  l a s t  t e n  
y e a r s ,  a s  o p p o r t u n i t y  o f f e r e d ,  a c q u i r e d  v a r i o u s  ir o n  o r e  a n d  
c o a l  p r o p e r t i e s .  I m m e d i a t e l y  o n  t h e  o r g a n i z a t i o n  o f  y o u r  
C o m p a n y  in  1 9 0 1 ,  T h e  S p a n i s h - A m e r i c a n  I r o n  C o m p a n y ,  
o w n i n g  i r o n  o r e  m i n e s  n e a r  S a n t i a g o ,  w a s  p u r c h a s e d .  T h i s  
p r o p e r t y  h a s  s i n c e  s h i p p e d  4 , 5 0 0 , 0 0 0  t o n s  o f  o r e  a n d  i s  n o w  
p r o d u c i n g  a t  t h e  r a t e  o f  a b o u t  5 0 0 , 0 0 0  t o n s  a  y e a r .  D u r i n g  
t h e  s a m e  y e a r  a  la r g e  i n t e r e s t  w a s  a c q u i r e d  in  t h e  C o r n w a l l  
o r e  b a n k s ,  w h i c h  h a s  f r o m  t i m e  t o  t i m e  b e e n  i n c r e a s e d ,  u n t i l  
y o u  n o w  o w n  c o n t r o l  o f  t h i s ,  t h e  o n l y  la r g e  ir o n  o r e  m i n e  i n  
t h e  U n i t e d  S t a t e s  in  c l o s e  p r o x i m i t y  t o  y o u r  w o r k s .  F r o m  
t h e  t i m e  w h e n  t h e  S p a n i s h - A m e r i c a n  I r o n  C o m p a n y  w a s  
p u r c h a s e d ,  c o n t i n u o u s  e x p l o r a t i o n s  w e r e  c a r r ie d  o n  b y  y o u r  
e n g i n e e r s  in  t h e  c o m p a r a t i v e l y  u n k n o w n  m i n e r a l - b e a r in g  
d i s t r i c t s  o f  t h e  I s l a n d  o f  C u b a .  T h e i r  s e a r c h e s  l e d  t o  t h e  
d i s c o v e r y  o f  v a s t  d e p o s i t s  o f  i r o n  o r e  o n  t h e  n o r t h  s h o r e  o f  
t h e  i s l a n d .  Y o u  n o w  o w n ,  t h r o u g h  T h e  S p a n i s h - A m e r i c a n  
I r o n  C o m p a n y ,  t w o  la r g e  b o d i e s  o f  t h i s  o r e  l o c a t e d  a t  
M a y a r i  a n d  a t  M o a , a n d  c o n t a i n i n g  1 , 4 0 0 , 0 0 0 , 0 0 0  t o n s  o f  
o r e .  O n e  o f  t h e s e  p r o p e r t i e s ,  t h a t  a t  M a y a r i ,  h a s  b e e n  
d e v e l o p e d  a n d  i s  n o w  c a p a b l e  o f  s u p p l y i n g  y o u r  r q e u i r e m c n t s  
o f  ir o n  o r e  i n d e f i n i t e l y .

B e g i n n i n g  w i t h  t h e  f i r s t  y e a r  o f  y o u r  C o m p a n y ’s  o r g a n i z a 
t i o n ,  t h e  e q u i p m e n t  o f  y o u r  t h r e e  m a n f u a c t u r i n g  p l a n t s  w i t h  
b y - p r o d u c t  c o k e  o v e n s  w a s  u n d e r t a k e n ,  a n d  t o - d a y  t h e y  
h a v e  in  o p e r a t i o n  a n  a g g r e g a t e  o f  4 1 0  b y - p r o d u c t  c o k e  o v e n s ,  
w h i c h  l a s t  y e a r  p r o d u c e d  a b o u t  t h r e e - q u a r t e r s  o f  a  m i l l i o n  
t o n s  o f  c o k e .

C o a l  f o r  b o i l e r  u s e  a n d  f o r  s u p p l y i n g  y o u r  c o k e  o v e n s  i s  
a n  e s s e n t i a l  r a w  m a t e r i a l .  T o  s u p p l y  t h i s  n e e d  1 0 , 0 0 0  a c r e s  
o f  c o a l  l a n d  w e r e  p u r c h a s e d  a n d  a r c  n o w  V ic in g  d e v e l o p e d  a s  
r a p i d l y  a s  c i r c u m s t a n c e s  w i l l  p e r m i t .  T h i s  p r o p e r t y  c o n 
t a i n s  a b o u t  9 0 , 0 0 0 , 0 0 0  t o n s  o f  c o a l .

D u r i n g  t h e  y e a r s  in  w h i c h  t h e s e  s u p p l i e s  o f  r a w  m a t e r i a l s  
h a v e  b e e n  a c q u i r e d  a n d  c o k e  o v e n s  h a v e  b e e n  b u i l t ,  t h e  
e q u i p m e n t  a n d  e x t e n s i o n  o f  y o u r  m a n u f a c t u r i n g  p l a n t s  h a v e  
p r o g r e s s e d  s t e a d i l y .  A  n e w  p l a n t  f o r  t h e  m a n u f a c t u r e  o f  
f r o g s ,  s w i t c h e s ,  c r o s s i n g s  a n d  m a n y  o f  t h e  s p e c i a l  a p p l i a n c e s  
u s e d  in  r a i l  t r a c k  c o n s t r u c t i o n  w a s  b u i l t  a t  S t e e l t o n .  A  
s t r u c t u r a l  s h o p ,  w i t h  a  c a p a c i t y  o f  0 0 , 0 0 0  t o n s  a  y e a r ,  
e q u i p p e d  w i t h  t h e  m o s t  m o d e r n  a p p l i a n c e s ,  a n d  c a p a b l e  o f  
h a n d l i n g  t h e  h e a v i e s t  a n d  m o s t  c o m p l e x  b r i d g e  a n d  b u i l d i n g  
w o r k ,  h a s  a l s o  b e e n  a d d e d  t o  t h e  S t e e l t o n  p l a n t .  A n  o r e -  
c r u s h in g  a n d  c o n c e n t r a t i n g  p l a n t  h a s  b e e n  c o n s t r u c t e d  a t  
L e b a n o n .  N e w  o p e n - h e a r t h  p l a n t s  h a v e  b e e n  a d d e d  t o  t h e  
S p a r r o w ’s  P o i n t  a n d  S t e e l t o n  W o r k s .  A  n e w  s t e e l  f o u n d r y  
h a s  b e e n  b u i l t  a t  S t e e l t o n ,  a n d  m e c h a n i c a l  o r e  u n lo a d e r s  
a n d  n e w  w h a r v e s  c o n s t r u c t e d  a t  S p a r r o w ’s  P o i n t .  M u c h  
h a s  a l s o  b e e n  d o n e  t o  i m p r o v e  t h e  e x i s t i n g  s h o p s  a n d  m i l l s .  
A s  a  r e s u l t ,  t h e  p r o d u c t i v e  c a p a c i t y  o f  p i g  ir o n  h a s  b e e n  i n 
c r e a s e d  f r o m  5 0 0 , 0 0 0  t o  8 5 0 , 0 0 0  t o n s ,  a n d  o f  s t e e l  i n g o t s  
f r o m  8 5 0 , 0 0 0  t o  1 , 0 0 0 , 0 0 0  t o n s .

T h e  g r o w t h  o f  y o u r  p l a n t s  a n d  b u s i n e s s  i s  p e r h a p s  b e s t  
i l l u s t r a t e d  b y  t h e  c o m p a r a t i v e  s t a t e m e n t  s h o w i n g  t h e  
a m o u n t s  r e c e i v e d  a n d  t h e  d i s p o s i t i o n  o f  t h e  s a m e  f r o m  t h e  
o r g a n i z a t i o n  o f  y o u r  C o m p a n y  in  1 9 0 1  t o  D e c e m b e r  3 1  1 9 1 0 ,  
a n d  t h e  c o m p a r a t i v e  b a l a n c e  s h e e t  t a k e n  a t  t h e  t w o  p e r i o d s .
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S T A T E M E N T  S H O V V I N O  A M O U N T S  R E C E I V E D  P R O M  S A L E S  O F  C A P I T A L  S T O C K ,  B O N D S ,  A N D  P R O M  N E T  P R O P I T S ,  P R O M  T H E  
O R O A N 1 Z A T I O N  O P  T H E  C O M P A N Y  I N  1 9 0 1  T O  D E C E M B E R  3 1 ,  1 9 1 0 ,  A N D  D I S P O S I T I O N  O F  S A M E .

R e c e i p t s —C a p ita l S to c k  P e n n s y lv a n ia  S te e l C o m p an y(N . J . ) ,  P re fe r r e d __________________________ $2 0 ,56 0 ,80 0  00C a p ita l S to ck  P e n n sy lv a n ia  S te e l C o m p a n y(N . J . ) ,  C o m m o n ..................... ................................ 10 ,750 ,000  00
C o rn w a ll B o n d s ................ ..............................................$7 ,500 ,0 00  00C oke O v e n  B o n d s ----------------------------------------- - 1 ,2 50 ,00 0  00C ar T ru s t  B o nds , M a ry la n d  S tee l C o m p a n y . .  600 ,000  00M a y a rl B o n d s ----------------- -------------- ----------------  5 ,0 00 ,00 0  00P e n n  M ary  C oal C o m p a n y  B o n d s . . ..................  2 ,0 0 0 ,0 0 0  00

-$ 3 1 ,3 1 0 ,8 0 0  00

L ess  D ls c o u n t .
$ 1 6 ,3 5 0 ,0 0 0  00 

- 41 4 ,70 2  32„  . _  . .  .  m 15 ,035 ,2 97  68B o n d s  S o ld  fro m  T re a s u r y ........ .................  42 3 ,12 1  78N e t P ro ffts  fro m  O p e ra tio n , 1001 to  1910, In c lu s iv e ._ I _ I _ I .  33 ,106 ,9 24  05
T o ta l  R e c e ip ts_____________________________________________ $8 0 ,)

P a y m e n t s —S to ck  of th e  O p e ra tin g  C om pan ies P u rc h a se d ______________$10,150,721 78P la n ts  a n d  R e a l E s ta te  P u rc h a se d _________ .  27 ,765 ,4 10  30C oal P ro p e r t ie s  P u rc h a s e d ........ .....................................................2 ,4 08 ,15 4  05A c co u n ts  a n d  N o tes  P a y a b le  P a id ______________________  __ 1 ,755,123 13M o rtg ag e  P a id -------------------------------------------------- ----------------70,071 69I n te re s t  o n  B o n d e d  In d e b te d n e ss  P a id __  8,376 ,104  38D iv id en d s  P a id  a n d  P a y a b le  M ay  1 1911 _ 11,602 ,128 00B o n d s R e d e e m e d  b y  O p e ra tio n  of S in k in g  F u n d s  _ .  I  2 ,8 96 ,00 0  00S in k in g  F u n d  B a la n c e s__________________  5 1 0  873 10D e p re c ia tio n  C h arg ed  O ff........................................... .... ............ 7 ,8 21 ,25 6  73
T o ta l  P a y m e n ts ....................... ............................................................... $73,551,833 25B a l a n c e  A c c o u n t e d  f o r  a s  F o l l o w s —In c re a se  In  In v e n to r ie s ______________________ $4 ,463 ,262 34In c re a se  In  C a s h ____________________________  349,817 78In c re a se  In  A c co u n ts  a n d  N o tes  R e c e iv a b le . 1 ,905,866 52 R ese rv e  fo r  P la n t  Im p ro v e m e n ts  (B a la n c e ) .  595,364 52

-------------------—  7 ,314,311 16
$80,866,144 41

BO N D E D  IN D E B TE D N E S S. D ECE M BE R 31 1910.
A  s ta te m e n t  of th e  b o n d e d  In d e b te d n e ss  of th e  v a r io u s  o p e ra tin g  co m p a n ie s , sh o w in g  th e  a m o u n t  o f  th e  o rig in a l Issue, b a la n c e  o u ts ta n d in g  D ecem b er 31 1010, d a te s  o f  m a tu r i ty ,  r a te s  of in te r e s t  a n d  s in k in g  fu n d  re q u ire m e n ts , follow s:

TotalBondIssue. Redeemed. BalanceOutstanding
T h e P en nsylvan ia  Steel C o .— ■3 0 -y e a r 1 st M o rtg a g e  B o n d s R eg ls- $1 ,000 ,000 51 ,000 .000

C o rn w all 3 0 -y e a r C o lla te ra l T ru s t  G old  M o rtg ag e  B o nds on  T h e  P e n n a .  S tee l Co. ho ld in g s In C o rn w all O re B a n k s  a n d  o th e r  L e b a n o n  C o u n ty  P ro p e r t ie s .  R e g is tra t io n  O p t io n a l ---------------

7 ,5 00 ,00 0 SI .050,000 6,450 ,000

C oke O v e n  1 0 -y car G old  B o nds 1st f M o r tg a g e ...................................... ......... } 1 ,250 ,000 625,000 625,000

C ar T ru s t  10 -yenr B o n d s__________
O u ts ta n d .g  J a n .  1 1901 225,000 225,000

M aryland Steel C o.3 0 -y e a r 1 st M o rtg ag e  B o nds R e g ls -\ T o ta l  B ond  Issu e . 2 ,0 00 ,00 0
600,000

7 .0 0 0 . 000
3 .0 0 0 . 000

2 ,0 00 ,00 0
120,000480 ,000

T h e Penna. & M aryland Steel C o .'s  3 0 -y e a r  C o n so lid a ted  J o in t  M tg c .l G old  B o n d s . R e g is tra t io n  o p t . . /  L ess  h e ld  b y  T ru s te e  to  r e t i r e  Stecl-1 to n  a n d  S p a r ro w ’s P o in t  1st}  M o rtg a g e  B o n d s w h en  d u e _____ j
$4 ,000 ,000 4 ,0 00 ,00 0

T h e Spanlsh -A m crican  Iron C o .—

1 s t M o rtg a g e  2 0 -y ear S in k in g  F u n d  G old  C o upo n  B o n d s . G u a ra n te e d  b y  P e n n a . S te e l Co. of N ew  J e r s e y .  R e g is tra t io n  o p t io n a l - ..
5 ,0 00 ,00 0 461,000 4 ,5 39 ,00 0

Penn M ary Coal C o .—

1 s t  M o rtg ag e  3 0 -y c a r G old B o nds .) G u a ra n te e d  b y  P e n n a . S te e l Co.} of N . J .  R e g is tra t io n  o p t lo n a l .J 2 ,0 00 ,00 0 55,000 1 ,045,000

$23 ,575 ,000 $2 ,896 ,0 00 $20 ,679 ,000

M aturity. Rate. Date.
N o v . 1 1917

O c t. 1 1932

J u n e  1 1915

J u ly  1 1010

F e b . 1 1922 
J u ly  1 1012

S e p t .  1 1925

J u ly  1 1027

A p ril 1 1939

5 %

4 H %

5 %

5%
5%

5 %

/M a y  1 \N o v .  1

/A p r il  1 l O c t. 1

/ J u n e\D c c .

/ J a n .  1 l  J u ly  1

/ F e b .  1 l A ug . 1

/ J a n .  l  ( J u ly  1

JM ch. - l S e p t.  l

/ J a n .  1 ( J u ly  1

O c t. 1

Is su e d  O c t. 29 1887 b y  o ld  P e n n a .  -Steel Co. 1st M o rtg ag e  on  S te c lto n  P ro p e r ty .Issu e d  O c t. I 1902. T o  b e  red ee m ed  a t  fifty  c ts .  pe r  to n  on T h e  P e n n a .  S te e l C o .'s  p ro p o r tio n  of C ornw all O re  m in e d . M in im u m  $150 ,000 p e r  a n n u m . B o n d s m a y  b e  d ra w n  a t  105.

1st M o rtg ag e  on  C oke P la n t  a n d  16.654 acres  la n d . D a ted  J u n e  1 1905. Issu e d  In 10 se ries , $150 ,000 e ac h , 1 se ries p a y a b le  J u n e  1 st each  y e a r. T o ta l  Issue $ 1 ,500 ,0 00 , of w hich  $250 ,000 w as r e ta in e d  In th e  T re a s u ry . R e d e e m a b le  a t  p rice  n o t  to  exceed  102J$-Issu e d  J u ly  1 1900. C o verin g  300 C oke C ars, W ooden  R a c k s , 60 ,000  lb s . c a p a c ity . P a y a b le  $25 ,000  J u ly  1st each  y e a r .  F in a l p a y m e n t m a d e  J u ly  1 1010. E q u ip m e n t ow n ed  now  c le a r  of e n c u m b ran c e .
1 Issu e d  F e b . 1 1892. 1 s t M o rtg ag e  on S p a rro w ’s I P o in t  P ro p e r ty .[ Is s u e d  J u n e  2 1902. C overing  500 S te e l G on dola  j 100.000 lb s . c a p a c ity  C ars . P a y a b le  $60,000 l J u ly  1st each  y e a r.

} lsssu ed  A u g u s t 15 1895.
I s su e d  J u ly  1 1907. 1 s t M o rtg a g e  on  M ay a rl P ro p e r ty  a n d  E q u ip m e n t,  O rie n te  P ro v in c e , C u b a . S in k in g  F u n d  30c . p e r  to n  on  a ll  o re  m in ed  from  J u ly  l  1907. M in im u m  p a y m e n ts  $120 ,000  each  y e a r  to  Ju ly  I 1910— $275,000 eac h  y e a r  th e re a f te r  u n ti l  J u ly  1 1926 a n d  $240 ,000  J u ly  1 1927. B o n d s s u b je c t  to  re d e m p tio n  o u t  of S in k in g  F u n d  (b y  lo t) a t  p a r  a n d  In te re s t  o r  m a y  be  c a lled  a t  1 0 2  yx
S in k in g  F u n d  6c. p e r  g ross to n  on  a ll coal m in ed  a f te r  A pril l 1909. M in im u m  $67 ,333  33 pe r  a n n u m . R e d e e m a b le  a t  a n y  A pril In te re s t d a te  a t  101 a n d  In te re s t  o u t  o f S in k in g  F u n d , o r m a y  b e  c a lled  a t  a n y  se m i-a n n u a l In te re s t  d a te  a t  1 0 2 ^ .

C O M B IN E D  B A LA N C E  SH EET J A N U A R Y  1 1911. C O M PA R E D  W IT H  J A N U A R Y  1 1901.

A S S E T S . January  1 1911. January  1 1901. Comparison 10 Years
Increase. Decrease.

$52,202,532
8,416,621

L ess A m o u n ts  W rit te n  Off fo r  D e p re c ia tio n  a n d  P la n t  Im p ro v e m e n ts ,  1901 to  1010 , In c lu s iv e .................................................................................................................................
Net __________________________ __________________________________________________ $9 ,072 ,3471,440,179 $33,813 ,564$43,785,911 1,139 479 510 873

In vestm en ts— S u n d ry  S e c u r it ie s ...................................... ........................................................ $300 ,700510,873
4 ,4 63 ,26 21,797,950107.908349,818

Current A ssets—I n v e n to r i e s _______________ _________ ____________________ $8 ,913 ,5954 ,389,821489,068881,132

$4 ,450 ,3332 ,591,862381,160531,314
A c co u n ts  R e c e iv a b le ._____ ____________________ ____________B ills R e c e iv a b le ___________________________________________C ash  ................................................................ ....... ............................... .......

14 ,673 ,616 7 ,9 54 ,66 0 .............
$60,109 ,870

$20,560 ,80010 .750 .000 12,70020 .679 .000

$19,367 195

$1 ,500 ,0005 ,0 00 ,00 0

$40,742,684

$19 ,060 ,8005,750 ,00012,70013 ,454 ,000

L IA B IL IT IE S .
Capital S tock—

O f S u b s id ia ry  C o m pan ies n o t  o w n ed  b y  P e n n sy lv a n ia  S te e l C o m p a n y ____
7 ,2 25 ,00 076 ,972 $76,072

1.131,001
Current Liabilities— $1 ,728 ,926719.628297,835

$2 ,860 ,82726,25041,6671,572,768
D iv id en d  P a y a b le  M ay 1 1 9 1 1 .______ _____________ _________________________ 693,378256,168A ccru ed  I n te re s t  a n d  T a x e s .................................................... .................................................B ills P a y a b le ________________ ________________ 1.572,768

P rofit and L o s s ._____ _______  ______  ____________________
2,746 ,3805,360 .990 4 ,5 01 ,51 21,063,711 4,297 ,279

T ota l L iab ilities ................................ . . .  .................... .................. $60,100,879 519 .967 ,195 $40,742 ,684

W i t h  t h e  a d e q u a t e  s u p p l y  o f  r a w  m a t e r i a l s  w h i c h  h a s  
b e e n  s e c u r e d  d u r i n g  t h i s  t e n - y e a r  p e r i o d ,  y o u r  m a n a g e m e n t  
i s  w a r r a n t e d  in  d e v e l o p i n g  m o r e  f u l l y  t h e  m e c h a n i c a l  a p p l i 
a n c e s  a n d  m e t h o d s  o f  y o u r  m a n u f a c t u r i n g  p l a n t s  a n d  in  
d i v e r s i f y i n g  t h e i r  p r o d u c t s .

I n  M a y  M a j o r  L u t h e r  S .  B e n t  t e n d e r e d  h i s  r e s i g n a t i o n  a s  
a  m e m b e r  o f  y o u r  B o a r d .  M a j o r  B e n t ’s  c o n n e c t i o n  w i t h  
y o u r  c o m p a n i e s  b e g a n  in  1 8 7 3  a n d  c o n t i n u e d  f o r  t h i r t y - s e v e n  
y e a r s .  M a n y  o f  t h e  m o s t  i m p o r t a n t  d e v e l o p m e n t s  m a d e  
d u r i n g  t h i s  p e r io d  w e r e  d i r e c t l y  d u e  t o  h i s  s u g g e s t i o n  a n d

w e r e  c a r r ie d  o u t  u n d e r  h i s  d i r e c t i o n .  H i s  r e s i g n a t i o n  w a s  
a c c e p t e d  w i t h  r e g r e t ,  a n d  t h e  v a c a n c y  c a u s e d  t h e r e b y  w a s  n o t  
f i l l e d ,  b u t  t h e  n u m b e r  o f  y o u r  D ir e c t o r s  w a s  r e d u c e d  t o  t w e l v e .

Y o u r  m a n a g e m e n t  i s  p l e a s e d  t o  a c k n o w l e d g e  t h e  l o y a l  a n d  
e f f i c i e n t  s e r v i c e s  o f  t h e  o f f i c e r s  a n d  e m p l o y e e s  o f  y o u r  
C o m p a n y  a n d  i t s  s u b s i d i a r y  c o m p a n i e s .

R e s p e c t f u l l y  s u b m i t t e d ,
B y  o r d e r  o f  t h e  B o a r d  o f  D i r e c t o r s ,

E F F I N G H A M  B .  M O R R I S ,  E D G A R  C . F E L T O N ,  
C h a i r m a n  E x e c u t i v e  C o m . P r e s i d e n t .
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C O M M E R C I A L  E P I T O M E .
F r id a y  N ig h t ,  M a y  5  1 9 1 1 .

T r a d e  s t i l l  k e e p s  i n  a  c o m p a r a t i v e l y  n a r r o w  g r o o v e ,  
b u y e r s  p u r c h a s i n g  o n l y  f o r  i m m e d i a t e  w a n t s  p o n d i n g  n e w  
a n d  e n c o u r a g i n g  d e v e l o p m e n t s .

M an  1 1011. A pr. 1 1011. Map  1 1010ColTce, H raz ll, b a g s ........................................2 ,0 68 ,78 5  2,050,87,1 3 ,0 71 ,80 0Coffee, J a v a ,  b a g s____________   17 ,563 32,435) 33 ,663Coffee, o th e r ....................  235,988 250 ,414  418,156S u g a r, to n s ___________  _ __ 25 ,000 17,720 39,900H id e s , N o ......................  16 ,000 6 .100 6,683C o tto n , ba les _ 133,496 173,009 235,475M an ila  h e m p , b a l e s l .  I ............. I I ____  4 .127 3 ,107 2 ,624S isa l h e m p , b a le s .......................................  5 ,205 350 1,922F lo u r, b a rre ls  a n d  s a c k s ______________  59 ,300 63 ,100  72 ,300
L A U D  h a s  r e c e d e d  o n  m o d e r a t e  s a l e s ;  p r i m e  W e s t e r n  

h e r e  8 . 3 5 c . ;  C i t y  7 . 7 0 c . ;  r e f i n e d  f o r  t h e  C o n t i n e n t  8 . 5 5 c . ;  
S o u t h  A m e r i c a  9 . 6 0 c . ;  B r a z i l  i n  k e g s  1 0 . 6 0 c .  T h e  s p e c u l a 
t i o n  i n  l a r d  w a s  f o r  a  t i m e  a t  h i g h e r  p r i c e s ,  b u t  l a t t e r l y  t h e r e  
h a s  b e e n  a  d e c l i n e  i n  s y m p a t h y  w i t h  l o w e r  p r i c e s  f o r  h o g s ,  o f  
w h i c h  t h e  r e c e i p t s  a t  t h e  W e s t  h a v e  b e e n  l i b e r a l .  T h e  
d e m a n d  h a s  l a c k e d  s n a p .  T o - d a y  t h e r e  w a s  b u y i n g  b y  l a r g e  
p a c k e r s ,  d e s p i t e  b i g  r e c e i p t s  o f  h o g s .

D A IL Y  C L O S IN G  P R IC E S  O F  L A R D  F U T U R E S  IN  N E W  Y O R K .Sat. M on. Tues. Wen. Thurs. F rt.M ay d e liv e ry ............. .. 8 .0 0  7 .98 8 .1 0  8 .0 6  8 .04 8 .0 5J u ly  d e l iv e r y __________  8.21 8 .1 5  8 .22 8 .1 0  8 .1 5  8.12
D A IL Y  C L O S IN G  P R IC E S  O F  L A R I) F U T U R E S  IN  C H IC A G O .Sat. M on. Tues. Wed. Thurs. F ri.M ay d e liv e ry __________ 7.02'A  7 . 9 2 ^  8 .0 5  7 .9 2 H  7 .9 2 ^  7 .9 2 ^J u ly  d e l iv e r y . ............ . .  8 .0 5  8 .07*$ 8 .1 5  8 02 A  8 .05  8.02>$
P O R K  o n  t h e  s p o t  h a s  b e e n  i n  r o u t i n e  d e m a n d .  M e s s  

$ 1 8 @ $ 1 8  2 5 ;  c l e a r  8 1 6  5 0 @ $ 1 8 ,  a n d  f a m i l y  $ 1 9 @ $ 2 0 .  C u t  
m e a t s  h a v e  m e t  w i t h  a  m o d e r a t e  t r a d e ,  w i t h  p r i c e s  e a s i e r .  
P i c k l e d  h a m s  l l @ 1 2 c . ,  p i c k l e d  b e l l i e s ,  c l e a r ,  l l @ 1 3 J ^ c . ,  
a n d  p i c k l e d  r i b s  l l @ 1 2 ^ c .  B e e f  h a s  c o n t i n u e d  i n  l i g h t  
d e m a n d ;  m e s s  $ 1 3  5 0 @ S 1 4 ,  p a c k e t  $ 1 3  5 0 @ $ 1 4 ,  f a m i l y  
$ 1 4 @ $ 1 5 ,  a n d  e x t r a  I n d i a  m e s s  $ 2 2 @ $ 2 2  5 0 .  T a l l o w  h a s  
b e e n  q u i e t  a t  5  1 5 - 1 6 c .  f o r  c i t y .  S t e a r i n e s  h a v e  c o n t i n u e d  
s t e a d y  a t  7 @ 7 J ^ c .  f o r  o l e o  a n d  9 @ 9 ,H S c . f o r  l a r d .  B u t t e r  
l o w e r  a n d  i n  f a i r  d e m a n d ;  c r e a m e r y  e x t r a s  2 2 c . ;  f i r s t s  
2 0 ^ @ 2 1 e .  C h e e s e  f i r m ,  w i t h  a  f a i r  b u s i n e s s ;  S t a t e ,  w h o l e  
m i l k ,  c o l o r e d ,  S e p t . ,  f a n c y ,  13}J}C . E g g s  s t e a d y ;  W e s t e r n  
f i r s t s  1 7 L f @  1 9 c . , w i t h  m o d e r a t e  t r a n s a c t i o n s .

O I L . — D o m e s t i c  l i n s e e d  h a s  b e e n  i n  b u t  l i g h t  d e m a n d  a n d  
e a s i e r  f o r  q u a n t i t i e s ;  C i t y ,  r a w ,  A m e r i c a n  s e e d ,  9 2 @ 9 3 c . ;  
b o i l e d ,  9 3 @ 9 4 c . ;  C a l c u t t a ,  r a w ,  $ 1 .  C o t t o n s e e d  h a s  b e e n  
i n  l e s s o n e d  d e m a n d ,  b u y e r s  h o l d i n g  a l o o f  f o r  l o w e r  p r i c e s ;  
w i n t e r  6 . 3 0 @ 6 . 8 0 c . ;  s u m m e r  w h i t e ,  6 . 2 5 @ 0 . 7 9 c . ;  c r u d e ,  
5 . 2 0 @ 5 . 2 7 c .  C o c o a n u t  h a s  b e e n  q u i e t  b u t  s t e a d y ;  C o c h i n  
7 M @ 8 e . ,  C e y l o n  7 ^ @ 7 > g e .  C o r n  f i r m e r  a t  0 . 1 0 @ 0 . 1 5 c . ,  
w i t h  a  f a i r  b u s i n e s 's .  O l i v e  h a s  c o n t i n u e d  q u i e t  a t  8 8 @ 9 0 c .  
L a r d  h a s  b e e n  d u l l  a n d  w e a k ,  i n  s y m p a t h y  w i t h  t h e  p r o d u c t ;  
p r i m e  7 5 @ 8 5 c . ;  N o .  1 e x t r a  6 5 @ 7 0 c .  C o d  m e e t s  w i t h  t h e  
o r d i n a r y  d e m a n d ,  a n d  n o  m o r e ;  d o m e s t i c  5 3 @ 5 5 c . ,  N e w 
f o u n d l a n d  5 7 @ 5 8 c .

C O F F E E  o n  t h e  s p o t  h a s  b e e n  q u i e t ;  R i o  N o .  7  n o m i n a l l y  
l l % c . ,  S a n t o s  N o .  4  1 2 % @ 1 2 % c .  T h e  s p e c u l a t i o n  h a s  
b e e n  f a i r l y  a c t i v e  a t  b e s t ,  a n d ,  w h a t  w i t h  f a l l i n g  E u r o p e a n  
q u o t a t i o n s  a n d  p r e t t y  s t e a d y  l i q u i d a t i o n  h e r e ,  s u p p o s e d l y  
i n  p a r t  f o r  w e l l - k n o w n  b u l l s ,  p r i c e s  h a v e  l a t t e r l y  w e a k e n e d  
d e s p i t e  t h e  s t a t i s t i c a l  p o s i t i o n .  C l o s i n g  p r i c e s  w e r e  a s  f o l l o w s :

S e p te m b e r  10 .256510.26 J a n u a r y ____9 .9 0@ 9 .9 2O c to b e r__ 10 .05®  10.07 F e b ru a ry  . _ _9 .9 1 @ 0.93N o v e m b e r. 0 .0 0 00 1 0.01 M a r c h ______ 9 .9 3@ 8 .9 4D ecem b er 9 .90@  9.91 A p r i l ............ .0 .9 4 @ 9 .9 5
S U G A R . — R a w  h a s  b e e n  d u l l  a n d  l o w e r ,  p a r t l y  i n  r e 

s p o n s e  t o  a  d e c l i n e  i n  E u r o p e ,  t h o u g h  o n  t h e  o t h e r  h a n d  
t h e  C u b a n  c r o p  i n  s o m e  c a s e s  i s  e s t i m a t e d  a t  l e s s  t h a n  1 , 4 0 0 , 
0 0 0  t o n s .  T o - d a y  p r i c e s  r a l l i e d .  C e n t r i f u g a l ,  9 6 - d e g r e e s  
t e s t ,  3 . 8 3 c . ;  m u s c o v a d o ,  8 9 - d e g r e e s  t e s t ,  3 . 3 3 c . ;  m o l a s s e s ,  
8 9 - d e g r e e s  t e s t ,  3 . 0 8 c .  R e f i n e d  q u i e t .  G r a n u l a t e d  4 . 9 0 c .  
T e a s  s t e a d y ,  w i t h  a  f a i r  i n q u i r y .

P E T R O L E U M  i s  i n  b r i s k  e x p o r t  d e m a n d ,  w h i l e  d o m e s t i c  
t r a d e  i s  r a t h e r  s l o w .  R e f i n e d ,  b a r r e l s ,  7 . 2 5 c . ;  b u l k  3 . 7 5 c .  
a n d  c a s e s  8 . 7 5 c .  G a s o l i n e ,  8 6  d e g r e e s ,  i n  1 0 0 - g a l l o n  d r u m s ,  
1 8 % c . ;  d r u m s  $ 8  5 0  e x t r a .  N a p h t h a ,  7 3 © 7 6  d e g r e e s ,  in  
1 0 0 - g a l l o n  d r u m s ,  lG % c .;  d r u m s  $ S  5 0  e x t r a .  S p i r i t s  o f  
t u r p e n t i n e  7 4 c .  R o s i n  3 7  5 0  f o r  s t r a i n e d ,  c o m m o n  t o  g o o d .

T O B A C C O . — I t  i s  a  f a c t  b e y o n d  c o n t r o v e r s y  t h a t  t r a d e  
c o n t i n u e s  s l o w .  I t  c o u l d  h a r l d y  b e  o t h e r w i s e ,  s e e i n g  t h a t  
g e n e r a l  b u s i n e s s  c o n d i t i o n s  a r e  a d m i t t e d l y  b e l o w  t h e  n o r m a l .  
M a n u f a c t u r e r s  c e r t a i n l y  a d h e r e  t e n a c i o u s l y  t o  t h e  p o l i c y  o f  
b u y i n g  t o  s u p p l y  m e r e l y  t h e i r  p a s s i n g  n e c e s s i t i e s .  N o r  i s  
t h e  t r a d e  i n  p r o g r e s s  o f  a  v e r y  r e m u n e r a t i v e  s o r t ;  t h e  m a r g i n  
o f  g a i n  i s  m o d e r a t e  i f  n o t  n a r r o w .  A n d  a l t h o u g h  t h e  s u p p l y  
o f  b i n d e r  t o b a c c o  i s  f a r  f r o m  b u r d e n s o m e ,  b e i n g ,  i n  f a c t ,  o n l y  
m o d e r a t e ,  i t  i s  q u i t e  a s  p l a i n  t h a t  t h a t  o f  f i l l e r  i s  r a t h e r  l a r g e .  
I n  S u m a t r a  t o b a c c o  t r a n s a c t i o n s  a r e  r e s t r i c t e d  p a r t l y  b y  
t h e  h i g h  p r i c e s  a s k e d ,  a s  t h e  r e s u l t  o f  t h e  b r i s k  b u y i n g  a t  t h e  
A m s t e r d a m  p u b l i c  s a l e s ,  o f  w h i c h  o n e  w a s  h e l d  t o - d a y .  N o  
r e a l  r e v i v a l  o f  t h e  t o b a c c o  t r a d e  i n  t h i s  c o u n t r y  i s  e x p e c t e d  
u n t i l  g e n e r a l  b u s i n e s s  c o n d i t i o n s  i m p r o v e  m a r k e d l y .

C O P P E R  h a s  b e e n  q u i e t  b u t  a b o u t  s t e a d y .  E l e c t r o l y t i c  
i s  q u o t e d  h e r o  a t  1 2 .1 0 @ 1 2 .1 2 J / > c .  f .  o .  b .  n o m i n a l l y .  T i n  
h a s  b e e n  d u l l  a n d  w e a k e r ;  s p o t  4 2 c . ,  M a y  4 1 J ^ @ 4 2 c .  L e a d  
h a s  r e m a i n e d  d u l l  a t  4 J /> c .  S p e l t e r  q u i e t  a t  5 . 4 5 c .  s p o t  a n d  
M a y .  I r o n  h a s  r e m a i n e d  q u i e t  a n d  r a t h e r  w e a k .  N o .  1 
N o r t h e r n  $ 1 5  2 5 @ $ 1 5  5 0 ,  N o .  2  S o u t h e r n  $ 1 5  2 5 .  L e s s  
a c t i v i t y  p r e v a i l s  a t  b l a s t  f u r n a c e s  a n d  r o l l i n g  m i l l s .  A t  
P i t t s b u r g h  n e w  b u s i n e s s  i n  f i n i s h e d  l i n e s  i s  d e c r e a s i n g  s t e a d 
i l y .  T h e  t u r n  i n  t h e  l a n e  h a s  n o t  y e t  b e e n  r e a c h e d .

M a y _____ 10 .6 0 @ 1 0 .6 -J u n e _____ 10.54(2)10.55J u ly  _____ 10 .49@  10.52A u g u s t . 10 .39@ 10 .40

C O T T O N .
F r i d a y  N ig h t ,  M a y  5  1 9 1 1 .

T H E  M O V E M E N T  O F  T H E  C R O P  a s  i n d i c a t e d  b y  o u r  
t e l e g r a m s  f r o m  t h e  S o u t h  t o - n i g h t  i s  g i v e n  b e l o w .  F o r  t h e  
w e e k  e n d i n g  t h i s  e v e n i n g ,  t h e  t o t a l  r e c e i p t s  h a v e  r e a c h e d  
6 5 , 9 2 6  b a l e s ,  a g a i n s t  4 5 , 2 1 2  b a l e s  l a s t  w e e k  a n d  5 1 , 5 4 4  
b a l e s  t h e  p r e v i o u s  w e e k ,  m a k i n g  t h e  t o t a l  r e c e i p t s  s i n c e  
S e p t .  1 1 9 1 0  8 , 0 9 4 , 4 4 8  b a l e s ,  a g a i n s t  0 , 7 7 3 , 3 3 8  b a l e s  f o r  
t h e  s a m e  p e r io d  o f  1 9 0 9 - 1 0 ,  s h o w i n g  a n  i n c r e a s e  s i n c e  S e p t .  
1 1 9 1 0  o f  1 , 3 2 1 , 1 1 0  b a l e s .

Receipts at— Sat. M on. Tues. Wed. Thurs. F ri. Total.
G a lv e s to n ---------- 1,287 2,651 3,975 564 3,964 1,509 13 ,950P o r t  A r t h u r . .  _ ____ ____
T e x a s  C ity , A c . . 860 860N ew  O rle a n s ------ 6,434 1,554 3,934 2,100 4,619 2,534 21 ,175___
M obile .................. 77 278 119 280 219 2 .180 3,153
P e n s a c o la ............. 195 ____ ____ ____ 19534 ____ ____ ____ ____ 34
S a v a n n a h  ---------- 1,998 1,838 2,244 748 2,733 1,862 11 ,423____ _ ___ ____ ____ ____
C h a r le s to n _____ 566 ____ 475 330 472 354 2 ,197____ ____ ____ - -  - _ ____

935 1,821 417 517 768 1,103 5,561
N o r fo lk _________ 720 2,639 1,232 495 623 491 6 ,200____ . . . . — —

102 156 50 75 383
B o s t o n ............. .. 64 55 145 43 307
B a l t im o re ______ ____ — 488 488
P h ila d e lp h ia ____ — — — — — — —
T o ta ls  tills  w e e k . 12,348 10,845 12,396 5.245 13,593 11.499 65 ,926

T h e  f o l l o w i n g  s h o w s  t h e  
s i n c e  S e p t .  1 1 9 1 0  a n d  t h e  
l a s t  y e a r :

w e e k ’s  t o t a l  r e c e i p t s ,  t h e  t o t a l  
s t o c k s  t o - n i g h t ,  c o m p a r e d  w i t h

Receipts to May 5.

G a lv e s to n ................F o r t  A r th u r --------T ex as  C ity , & c._N cw  O r le a n s ------G u lfp o rt ................M obile - ...........—P e n sa c o la  . . ...........J a c k so n v ille , A c .S a v a n n a h ------------H ru n sv v lck______C h a r le s to n ______G eorg e tow n  ____W ilm in g to n  ____N o rfo lk __________N ’p o r t  N ew s, A c .N cw  Y o r k ______B o s t o n __________B a l t im o r e . .............P h i l a d e lp h ia ____

This Since Sep Week. 1 1910.
13,950

‘ 86021 ,175
3", 153 195 34 11,423
2 ,197
5,5616 ,200
"383307488

T o ta l .....................  65 ,926 8 ,0 94 ,44 8

2 ,685,541 202,277 358,958 1,458,617 34,239 •243 ,698 113.038 23 ,490 1.375*403 221,184 277.717 1,424 404,731 537,105 3,924 9,873 35,941 106,925 365

This Since Sep Week. 1 1909.
13,114300
17 ,115

"472

6,450650228
"7544,2718142,8052563,739

Stock.

402,675 138,299 73,758 158,149 8 ,264 233,566 135,929 39 ,516 276,331 22 1. 157 204,967 1,376 302,301 465,560 17,677 12,357, 12 ,260 67,270 1,696

106,7142 ,17710,022

41,28992314,141
12 ,99511,634

153,9918,3793,5411,992
50,968 6 ,7 73 ,33 8  439.453

1910.
74 ,386

83 ,92350621 ,122

38 ,5721,2627,771
12",050 19,667

245,9627,1149 ,2351,261
522,831

•3 ,17 1  b a le s  a d d e d  a s  c o rre c tio n  o f  re c e ip ts  sin ce  S e p t.  1.
I n  o r d e r  t h a t  c o m p a r i s o n  m a y  b e  m a d e  w i t h  o t h e r  y e a r s ,  

w e  g i v e  b e l o w  t h e  t o t a l s  a t  l e a d i n g  p o r t s  f o r  s i x  s e a s o n s :
Receipts at— 1011. 1910. 1909. 1908. 1907. 1906.

G a lveston  — 13,950 13,114 36 ,837 26,713 24 ,468 19,490P t .  A rth u r , Ac. 860 300 1,637 2 ,987 362N ew  O rle a n s . 21 ,175 17,115 31,537 16,771 11,032 17 ,105M o b ile ---------- 3 ,153 472 5,052 3,713 2,015 1,40GS a v a n n a h  — 11,423 6 ,450 14,786 6,318 9,178 15,994B run sw ick  — 650 1,111 211 1,261
C h arle s to n , &c 2,197 228 2,222 681 233 550W ilm in g to n . . 5,561 754 3,338 1,081 2,071 2,4106,200 4,271 4,725 2,760 6,616 7,712
N ’p o r t  N .,  Ac A ll o th e rs ------

H14 248 1781,407 6 ,800 13,286 1,089 1,965 2 ,914
T o ta l  th is  w k . 65 ,926 50,968 114,829 59,126 60 ,776 69 ,446
S in ce  S e p t .  1 . 8 ,004,448 6,773,338 9.197,942 7,674 ,056 9 ,325,641 7,195 ,152

T h e  e x p o r t s  f o r  t h e  w e e k  e n d i n g  t h i s  e v e n i n g  r e a c h  a  t o t a  
o f  4 1 , 4 2 5  b a l e s ,  o f  w h i c h  I I  ,0 . i 0  w e r e  t o  G r e a t  B r i t a i n .  
7 ,2 2 2  t o  F r a n c e  a n d  2 0 , 1 2 3  t o  t h e  r e s t  o f  t h e  C o n t i n e n t .  
B e l o w  a r e  t h e  e x p o r t s  f o r  t h e  w e e k  a n d  s i n c e  S e p t .  1 1 9 1 0 .

Exports from—

Week ending May 5 1911. Exported to— From Sept. 1 1910 to May 5 1911. Exported to—
Great \ Conti- Great I | Conti-Britain. Ft*nee. nent. Total. Britain. France.' nent. Total.

G a lv e s to n -------1 4,599P o rt A rth ur___ 1 . .Texas City, &c. . .New O r l e a n s . 2,142M obile ................| 500P e n sa c o la____ 1 _ -G u lfp o r t ........... ! .  -S a v a n n a h ____ 1 1,647Brunsw ick____ 1 . .C harleston................W ilm in g to n ...1 _.N o rfo lk ..............1 . .Newport News . .New Y ork___  3,127Boston ............ ' 1,565B a ltim o re ------ . . .Philadelphia . .  500Portland, M e.. . . .  San Francisco. . .Seattle  ............T a c o m a ............ . . .Portland, O re . . .P e m b in a ..........  ..........D e tro it_______  .  -

2008,498500

939,473 300,933 44.898 54,969: 211,719 56.933803.171 129,296 64,812 41,009, 15,640 30.5956.271 19,338, 313.485114,600,104,133 ..........18.832 9,90®126.171 32,015 10,695 . .

1,6451,125500

999,935 2, 102,410 33,424’ 382,285 l 66,524 36,903: 6,453! 428,626 78,325; 96.551 213,226 4,560

,240,341202,277302,076,314,752172,345113,13832,062856,711182,458125,283371.41215,255
272.578 84*505 233.982 591,06594,135 8 377 102.512

17,620 7,613 68,712 93.94546.546 13,811 60,357609 66981,955 81,9554 3,823 43,82311,843 11,843
............ .......... 500 500

2.525 .......... ............ 2,525
T o ta l ............ 14,080 7,222 20.123 41.425 3.123.373 881.7062.912,225 0.917,304

Total 1909-10. 46,473! 5,570 12.108 64.1512.067.958 851.659 2,429,0505.348.067
I n  a d d i t i o n  t o  a b o v e  e x p o r t s ,  o u r  t e l e g r a m s  t o - n i g h t  a l s o  

g i v e  u s  t h e  f o l l o w i n g  a m o u n t s  o f  c o t t o n  o n  s h i p b o a r d ,  n o t  
c l e a r e d ,  a t  t h e  p o r t s  n a m e d .  W e  a d d  s i m i l a r  f i g u r e s  f o r  
N e w  Y o r k .

71 .655

3.383

1.762

r-.-.o 650
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On Shipboard, Not Cleared Jor—

May 5  at— GreatBritain France. Germany. OtherForeign Coastwise. Total. LeavingStock.
N ew  O rle a n s . _G a lv e s to n ____S a v a n n a h  ____C h a r le s to n ____M o b i le ________

10,5394 ,182

1 . 5 6 6

1,765 8,85716,901

4,866

6,49511,346 2411,562

'2 4 76,500

27,89733,991

6,4136,5004,0001,300

78 ,81737,60-141 ,28914,1413 ,6095,134140,99128 ,707
N ew  Y o rk ____O th e r  p o r t s ___ 1,500500 2 0 0 800700 1,500

1 0 0

T o ta l  1911 — - T o ta l  1910 . . T o ta l  1909 -
18,02115 ,51540 ,533

1,9659,36323,023
32,12416,31028 ,607

19,44121 .80019,869
8,55013,67810,096

80,10176 ,666122,628
359,352446,165440 ,784

S p e c u l a t i o n  i n  c o t t o n  f o r  f u t u r e  d e l i v e r y  h a s  b e e n  s o m e 
w h a t  m o r e  a c t i v e  a n d  p r ic e s  a t  o n e  t i m e  s h o w e d  n o  l i t t l e  
f i r m n e s s ,  b u t  l a t t e r l y  t h e y  h a v e  g i v e n  w a y  u n d e r  f a v o r a b l e  
w e a t h e r  a n d  c r o p  r e p o r t s ,  l a r g e r  r e c e i p t s  a t  t h e  p o r t s  a n d  
h e a v y  l i q u i d a t i o n .  S o m e  o f  t h i s  s e l l i n g  i s  b e l i e v e d  t o  h a v e  
b e e n  b y  l e a d i n g  b u l l s .  A p p a r e n t l y  t h e y  h a v e  b e e n  s u s t a i n 
i n g  J u l y  a n d  s e l l i n g  A u g u s t .  C e r t a i n l y  t h e  d i s c o u n t  o n  
A u g u s t  u n d e r  J u l y  i n c r e a s e d  s o  n o t i c e a b l y  a s  t o  s u g g e s t  t h i s  
i d e a ,  t h o u g h  t h e  v e r y  m a r k e d  d e p r e s s i o n  i n  A u g u s t  m a y  
h a v e  b e e n  p a r t l y  d u e  t o  o t h e r  c a u s e s ,  a m o n g  t h e m  a  c e r t a i n  
s y m p a t h y  w i t h  t h e  n e w - e r o p  m o n t h s  a n d  t h e  p r o b a b i l i t y  t h a t  
i f  a  b i g  c r o p  i s  r a i s e d  a  g o o d  d e a l  o f  n e w  c o t t o n  m a y  b e  r e 
c e i v e d  i n  A u g u s t ,  a s  t h e  r e a l  o p e n i n g  o f  t h e  c o t t o n  y e a r  
a c t u a l l y  o c c u r s  b e f o r e  t h e  o f f i c i a l  d a t e ,  S e p t .  1 .  H o w e v e r  
t h i s  m a y  b e ,  t h e  o l d - c r o p  m o n t h s ,  n o t a b l y  A u g u s t ,  h a v e  a t  
t i m e s  b e e n  u n d e r  p r e s s u r e  t o o  p l a i n  t o  b e  d i s g u i s e d .  A s  f o r  
t h e  n e w - c r o p  m o n t h s ,  t h e y  h a v e  s h o w n  c l e a r ly  e n o u g h  t h e  
e f f e c t  o f  d r y  a n d  w a r m e r  c o n d i t i o n s  i n  t h e  S o u t h w e s t  a n d  
o f  l a t e ,  i n d e e d ,  o v e r  m o s t  o f  t h e  b e l t .  T h e y  h a v e  b e e n  s o ld  
d o w n  s h a r p l y ,  O c t o b e r ,  f o r  e x a m p l e ,  f a l l i n g  f r o m  1 3 . 3 5 c .  
o n l y  a  s h o r t  t i m e  a g o  t o  1 2 . 9 0 c .  o n  T h u r s d a y  a n d  1 2 . 8 5 c .  o n  
F r i d a y .  T h e  n o t i o n  t h a t  T e x a s  h a s  r e c e n t l y  h a d  t o o  m u c h  
r a i n  i s  r i d i c u l e d  b y  t h o s e  w h o  k n o w  t h a t  t h a t  S t a t e  i s  o f t e n  
t r o u b l e d  w i t h  s u m m e r  d r o u g h t s ,  a n d  w h o s e  a t t e n t i o n  h a s  s o  
o f t e n  b e e n  c a l l e d  i n  r e c e n t  m o n t h s  t o  l e a r n e d  s t a t i s t i c s  
s h o w i n g  t h e  d e f i c i t  in  t h e  T e x a s  r a in f a l l  d u r i n g  t h e  l a s t  f e w  
y e a r s .  T h e  o u t l o o k  in  T e x a s  i s  d e c l a r e d  b y  S o u t h e r n  p e o p l e  
t h e m s e l v e s  t o  b e  a l m o s t  p e r f e c t .  A n d  s o  w i t h  m o s t  o t h e r  
p a r t s  o f  t h e  b e l t .  F l o o d s  a r e  c o m p l a i n e d  o f  in  s o m e  p a r t s  
o f  t h e  M i s s i s s i p p i  V a l l e y ,  b u t  v e t e r a n s  r e c a l l  t h a t  b y  r e a s o n  
o f  f l o o d e d  c o n d i t i o n s  i n  t h e  “ b o t t o m s ” , c o t t o n  h a s  a c t u a l l y  
i n  t i m e s  p a s t  b e e n  p l a n t e d  o n  h o r s e b a c k  w i t h  g o o d  r e s u l t s .  
C o t t o n ,  i t  i s  p o i n t e d  o u t ,  m a y  b e  a  “ d r y  w e a t h e r  p l a n t , ”  
t a k e  i t  f o r  a l l  i n  a l l ,  b u t  t h e  d o c t r i n e  t h a t  s p r i n g  r a i n s  c a n  
d o  a n y  l a s t i n g  h a r m  is  d e c l a r e d  t o  b e  n e w  t o  a l l  t h e  a c c e p t e d  
f a c t s  o f  a g r i c u l t u r e  o n  w h i c h  t i m e  a n d  e x p e r i e n c e  h a v e  s e t  
t h e i r  s e a l .  O f  c o u r s e ,  w e a t h e r  d e v e l o p m e n t s  l a t e r  o n  m u s t  
f i x  t h e  s i z e  o f  t h e  c r o p ,  b u t  w i t h  t h e  a c r e a g e  l a r g e ,  t h e  s o i l  
f e r t i l i z e d  a s  p e r h a p s  i t  h a s  n e v e r  b e e n  b e f o r e ,  a n d  t h e  a b u n d 
a n c e  o f  r a i n s  t o  p u t  a  g o o d  " s e a s o n ”  i n  t h e  g r o u n d  a g a i n s t  
p o s s i b l e  d r y  w e a t h e r  t o  c o m e ,  t h e  o u t l o o k  a p p e a r s  t o  b e  
f a v o r a b l e  f o r  a  g o o d  c r o p .  M e a n t i m e  t r a d e  c o n t i n u e s  d u l l  
a n d  c u r t a i l m e n t  i s  p e r s i s t e n t .  O n  t h e  o t h e r  h a n d ,  L iv e r p o o l  
a n d  M a n c h e s t e r  h a v e  b e e n  a c t i v e ,  a n d  t h e  s t a t i s t i c a l  p o s i 
t i o n  is  c o n s i d e r e d  b y  m a n y  t o  b e  s t r o n g .  T h e  N e w  Y o r k  
s t o c k  i s  s t e a d i l y  d i s a p p e a r i n g  a n d  p o w e r f u l  i n t e r e s t s  a r e  s t i l l  
a r r a y e d  o n  t h e  b u l l  s i d e  a n d  a r e  s a i d  t o  b e  d e t e r m i n e d  t o  t a k e  
a l l  t h e  M a y  c o t t o n  t h a t  m a y  b e  t e n d e r e d  a n d  t o  k e e p  a  f ir m  
h o l d  o n  J u l y .  T h e y  s t o p p e d  M a y  n o t i c e s  f o r  4 0 , 0 0 0  b a l e s .  
T o - d a y  p r i c e s  a d v a n c e d  o n  c o v e r i n g  o f  s h o r t s ,  l a r g e  s p i n n e r s ’ 
t a k i n g s  a n d  a  g e n e r a l  i d e a  t h a t  a t  l e a s t  a  t e m p o r a r y  r a l l y  
w a s  d u e .  W a l l  S t r e e t  s h o r t s  a r e  s u p p o s e d  t o  h a v e  b o u g h t  
J u l y  h e a v i l y .  T h e  w e a t h e r  a n d  c r o p  n e w s  w a s  f a v o r a b l e  
a n d  t r a d e  in  g o o d s  w a s  r e p o r t e d  q u i e t .  S p o t  m a r k e t s ,  t h o u g h  
s t e a d y ,  a r e  s a i d  t o  b e  q u i e t .  L i v e r p o o l ’s  s p o t  s a l e s  f e l l  o f f  
t o  7 ,0 0 0  b a l e s ,  a n d  t h e  C o n t i n e n t a l  c e n t r e s  d o  n o t  s e e m  t o  
b o  s h a r i n g  in  t h e  a c t i v i t y  o f  L a n c a s h i r e ’s  t r a d e .  O n  t h e  s p o t  
p r i c e s  d e c l i n e d  t o  1 5 . 3 5 c .  f o r  m i d d l i n g  u p l a n d s ,  a f t e r  t o u c h 
i n g  1 5 . 4 5 c . ,  r a l l y i n g  t o - d a y  t o  1 5 . 4 5 c .  T r a d e  h a s  b e e n  q u i e t .

T h e  r a t e s  o n  a n d  o f f  m i d d l i n g ,  a s  e s t a b l i s h e d  N o v .  1 0  1 9 1 0  
b y  t h e  R e v i s i o n  C o m m i t t e e ,  a t  w h i c h  g r a d e s  o t h e r  t h a n  
m i d d l i n g  m a y  b e  d e l i v e r e d  o n  c o n t r a c t ,  a r e  a s  f o l l o w s :
F a i r .......................c . 1.50 onStrict mid. fair____ 1.30 onMiddling fa ir.............1.10 onStrict good m id____0.60 onGood middling____0.41 onStrict m iddling____0.22 on

M iddling ..........__c. BasisS trict low. m id------0.2.5 oilLow middling.......... 0.75 offS trict good o rd____1.20 oflGood ordinary.......... 2.00 offS trict g’d  mid. tgd .0 .35  on

Good mid. tinged.c  Even S trict mid. t in g e d ..0.15 off Middling tin g e d .-.0 .2 5  ott S trict low .M id.ting.0.75 off Low mid. t in g e d . . .  1.75 off Middling s ta in e d .. .1 .0 0  off
T h e  o f f i c i a l  q u o t a t i o n  f o r  m i d d l i n g  u p la n d  c o t t o n  i n  t h e  

N e w  Y o r k  m a r k e t  e a c h  d a y  f o r  t h e  p a s t  w e e k  h a s  b e e n :
A p ril  29 to M ay  5—  S a t.  M on. T u e s . W e d . T h u r s .  F ri.M iddling u p la n d s ______________ 15.45 15.45 15.45 15.45 15.35 15.45

N E W  Y O R K  Q U O T A T I O N S  F O R  3 2  Y E A R S .
1911 . c ...........15 .451910---- -------15 25 1903 .C ...........1 0 .85 1 8 9 5 .c ...........6.81 1887-C ...........10 .941 8 8 6_______ 9.311909---------- 10.901908 ._  ------10.401 0 0 7 . . ...........11.501 9 0 0 . .............11.801 9 0 5 . ..........  7.951904 ................13.80

1901_______ 8.191900 ................ 9 .751899............. 6 .0618 98_______ 6.381897_______ 7.621 8 9 G .............8 .38

1893_______ 7.811 8 9 2 . . ...........  7.311891_______ 8.881890............. .1 2 .0 01889_______ 11.101888_______ 10.06

1885 ................10.811884........... . .1 1  751 8 83 ............ .1 1 .0 01882_______ 12.2518 81 ................10 .561 8 8 0 . . ...........11 .75
M A R K E T  A N D  S A L E S  A T  N E W  Y O R K .

Spot Market Closed.
FuturesMarketClosed. Spot.

S A L E S .
Contr'ct Total.

S a tu r d a y —  Q u ie t, 10 p ts .a d vM o n d a y ____ Q u ie t ............... ..............T u e s d a y ___Q u ie t ----------------------W e d n e s d a y . Q u ie t ---------------------T h u r s d a y  . .  Q u ie t, 10 p ts .  d e c . .  F r id a y _____ Q u ie t, 10 p t s . a d v . .
T o t a l ____i............................................

V e ry  s t e a d y ___S te a d y ..................E a s y __________S te a d y _________E a s y __________S te a d y ..................
" 1 2
" z l \

37 ,800
2 0 0

'7 0 0
1 , 1 0 0

37 ,866
2 0 0

1 27001,311
223 39 ,800 40 .023
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T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  t o - n i g h t ,  a s  m a d e  
u p  b y  c a b l e  a n d  t e l e g r a p h ,  i s  a s  f o l l o w s .  F o r e ig n  s t o c k s ,  
a s  w e l l  a s  t h e  a f l o a t ,  a r c  t h i s ' w e e k ’s  r e t u r n s ,  a n d  c o n s e 
q u e n t l y  a l l  f o r e i g n  f i g u r e s  a r e  b r o u g h t  d o w n  t o  T h u r s d a y  
e v e n i n g .  B u t  t o  m a k e  t h e  t o t a l  t h e  c o m p l e t e  f i g u r e s  f o r  t o 
n i g h t  ( F r i d a y ) ,  w c  a d d  t h e  i t e m  o f  e x p o r t s  f r o m  t h e  U n i t e d  
S t a t e s ,  i n c l u d i n g  i n  i t  t h e  e x p o r t s  o f  F r i d a y  o n l y .

M ay  5—S to c k  lit L iv e rp o o l_______S to c k  a t  L o n d o n ..................

S to c k  a t  H a m b u rg .

S to ck  a t  M arseilles. wStock a t  B a rce lon a  .

T o ta l  E u ro p e a n  s to c k s .

1911. 1910. 1900. 1908.S. 962,000 678,000 1 ,202,000 84 2 ,00 04,000 11,000 8 ,0 0053 ,000 83 ,000 75 ,000
--1 ,0 66 ,0 00 735,000 1 ,296,000 925,000

10,000 11,000 20 ,000281,000 458,000 446,000284,000 323,000 224 ,0003 ,000 4,000 4,0009,000 40 ,000 50 ,00025 ,000 42 ,000 38 ,0005,000 4,000 21 ,000
561,000 617,000 882 ,000 80 3 ,00 0

.1 ,6 3 0 ,0 0 0 1,352 ,000 2 ,1 7 8 ,0 0 0 1 ,7 28 ,00 0
_ 168,000 181,000 156,000 124 ,000. .  176,819 197.581 361,615 249,438

20,000 16,000 42 ,000 29 ,000
.  105,000 114,000 212,000 199,000
.  623,000 740,000 408 ,000 599,000522,831 503,712 442,269

. .  318,7 57 343,177 419,601 371,818

. .  2 ,906 17,392 36,002 4,584
.3 ,5 5 2 ,9 3 5 3 ,483,981 4 ,4 17 .02 0 3,747 ,109

S to ck  In B o m b a y , I n d ia _____S to c k  In U . S . p o r t s ..................S to ck  In U . S . In te rio r  to w n s .U . S . e x p o r ts  to - d a y _________
T o ta l  v is ib le  su p p ly ................
O f th e  ab o v e , to ta ls  o f  A m erican  a n d  o th e r  d e sc r ip tio n s  a ro  a s  follow s:American—L iv erp o o l s to c k .........................ba le s . 337 ,000M an c h e s te r  s to c k .................................  77 ,000C o n tin e n ta l s to c k ______ _________  521,000A m erican  a flo a t for E u r o p e ........... 176.819U . S . p o r t  s t o c k s . ..........................   439,453U . S . In te rio r  s t o c k s .......................... 318,757U . S .  e x p o r ts  to - d a y ............. ............  2 ,906

609,000 1 ,096 ,00042 ,000574,000197,581522,831343,17717,392

08 .000  S38,000 361,615 503,712 419.691 30 ,002

712 .000  64 ,000715.000 249,138 442,269 371,8184,584
T o ta l  A m e r ic a n ............................ .2 ,3 7 2 ,9 3 5East Indian, Brazil, &c.—L iverp oo l s to c k ___________________ 125,000L o n d o n  s to c k ...................   7 ,000M an ch este r  s to c k ________________  20 ,000C o n tin e n ta l s t o c k . ..............................  43 ,000In d ia  a flo a t for E u ro p e __________  168,000E g y p t,  B razil, «Scc., a f lo a t ............. 29 ,000S to c k  In A le x a n d r ia , E g y p t_____  165,000S to c k  In  B o m b a y , I n d ia _________ 623,000

2 ,3 05 ,98 1  3 ,3 83 .02 0  2 ,5 59 ,10 9
69.000 4 ,00011.00043 .000 181,00016.000114.000740.000

106,00011,00015.00044 .000156.00042 .000212.000448,000

130.0008 ,00011,000 88 ,000124.000 29 ,000199.000599.000
T o ta l  E a s t  In d ia . <Scc..................... 1 ,180,000 1 ,178 ,000  1 ,034 ,000  1 ,188,000T o ta l  A m e r ic a n -----------------------2 ,3 72 ,93 5  2 .305,981 3 ,3 83 ,02 0  2 ,559 ,109
T o ta l  v is ib le  s u p p l y . . ..................3 , 5 5 2  9 3 5  3 .482,081 4 ,4 17 ,02 0  3 ,747 ,109M iddling U p la n d , L iv e rp o o l____ 8 .2 3 d . 7 .9 5 d . 5 .5 4 d . 5  69(1.M idd lin g  U p la n d , N ew  Y o rk ____ 15 .45c . 15 .25c. 10 .90c. 1 1 .5 5 c .E g y p t,  G ood B row n , L iv e rp o o l- .  1 1  L id . 15 HA. 8 *fd . 8 d .P e ru v ia n , R ough  G ood, L iverpoo l 1 1 .2 5 d . ll.O O d . 7 .7 5 d . 9 .5 0 d .B ro ach . F in e , L iv e rp o o l________  7 H A. 7 5-16d. 5 5 - lf ld . 5 1-16(1.T In u cv e lly , G ood, L iv e rp o o l____  7> $d. 7 d . 5 ^ d .  5 d .
C o n t i n e n t a l  i m p o r t s  f o r  t h e  p a s t  w e e k  h a v e  b e e n  7 0 , 0 0 0  

b a l e s .
T h e  a b o v e  f i g u r e s  f o r  1 9 1 1  s h o w  a  d e c r e a s e  f r o m  l a s t  w e e k  

o f  1 7 4 , 6 0 9  b a l e s ,  a  g a i n  o f  0 9 , 9 5 4  b a l e s  o v e r  1 9 1 0 ,  a  d e 
c r e a s e  o f  8 0 4 , 0 8 5  b a l e s  f r o m  1 9 0 9 ,  a n d  a  l o s s  o f  1 9 4 , 1 7 4  
b a l e s  f r o m  1 9 0 8 .
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AT THE INTERIOR TOWNS the movement—that is, the receipts for the week and since Sept. 1, the shipments for the week and the stocks to-night, and the same items for the corresponding period for the previous year—is set out in detail below.
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The above totals show that the interior stocks have decreased during the week ."0/201 bales and are to-night 24,420 bales less than at the same time last year. The receipts at all the towns,-have been 442 bales less than the same week- last year.
OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT. 1.—We give below a statement showing the overland movement for the week and since Sept. 1, as made up from telegraphic, reports Friday night. The results for the week and since Sept. 1 in the last two years are as follows:

M a y  5—S h ip  perl—  Week.Via vSt. L ou ts............ .............................. 5,414V ia C a iro ______ ______ __________  1 ,487V ia R ock I s l a n d . . .......... ........................ ......Via Louisville   507Via Cincinnati_________________  1 ,373Via V irginia  p o in ts_______________ 2,013V ia o th e r  ro u te s. &c............................. 2,984

1910-11-------•Since Sept. 1. 473,084 198,081 25,007 122,035 74,861 105,188 101,180

Week.8,8951,790
2,0121242,8142,106

1909-10------Since  Sep t. 1 . 370,470 102,827 20,200 100,890 42,546 118,948 139,402
Deduct shipm ents— O verland  to  N. Y .,  Host B etw een in te rio r to w n s .

T o ta l to  be ded u cted  .

. .13 ,868 1,221,542 17,837

. .  1,178 153,104 0,800

. -  012 57,841 743. .  2,310 42,880 814
4,100 253,831 8,357

055,370
93,58340,97149,228

183,782
Leaving; to ta l n e t overland  *---------  9,708 907,711 0,480 771,597

* Including: m ovem en t by  ra il to  C anada.
The foregoing shows the week’s net overland movement has been 9,70S bales, against 9,180 bales for the week last year, and that for the season to date the aggregate net overland exhibits an increase over a year ago of 196,114 bales.

I n  S igh t and  S p in n ers’ Takings.R eceip ts a t  p o rts  to  M ay 5 ..........
-1010-11- -1900-10--------

T o ta l m ark e te d ..............In te r io r  stocks in excess.
Cam e Into  s igh t d uring  w e e k .. 74 Total In sierht Mnv 5 __________  . .

Week. . 65,926 .- 9,708 49,000

Since  Sep t. 1. 8,094,448 967,711 1,602,000

Week.50,9089,48044,000

Since  S ep t, i . 0,773,338 771,597 1,798,000
-124,694--•50 ,204 10,724,159267,979 104,448*25,181 9,342,935200,014

. .  74,490 79,26710,992,138 9,602,949
N o rth , sp in n ers’ tak ings to  M ay 5 . 37,203 1,942,185 59,979 1 ,9 1 5 ,7 7 7

* D ecrease d u rin g  w eek.
M ovem ent in to  sight in previous years:

Week—  Dales.1009— M ay 7 __________  132 8171008— M ay 9 ......................84.2531907— M ay 10---------------------- 95,5371906— M ay 11.............................95,187

. ® fn«-Sei« . 1—  Bales.1908-00— May 7 .................. 12,-142,110
— M ay  0 -------------- 10,383 ,750J 900-07— M ay 10 ........... - ..1 2 ,5 4 5 ,7 6 81005-06— M ay 11________  0,048,464

QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS.—Below are the closing quotations of middling cotton at Southern and other principal cotton markets for • each day of the week.

Week ending  M a y  5.
G a lv e s to n ..........New O rleans__M o b ile .......... ......S avannah  _____C harleston_____W ilm ington____N o r fo lk _______B a lt im o re _____P h ila d e lp h ia__A ug u sta_______M em p h is______S t. L o u is ...........H o u s to n ---------L ittle  R o ck ____

Closing Quotations fo r  M idd ling  Cotton on—
S a t’day. M onday. Tuesday. W ed’day. T hursd’y .1 Friday
15 5-10 15 X  1515X
15 H  15K 15.70 15 7-16 15 Vi 15 H 15 3-10 14 5$

15 5-16 15>$1515H
15 'A 15 5$ 15.70 15 7-16 15 H 15H  15 3-16 14$$

15 5-1614 H1515 H

155$ 15t5$ 15.70 15 7-1G 15 M 15>$15 3-16 14 5$

15 5-161 5 tf15155$

155$15 5$ 15.70 15 7-16 155$ 155$15 3-16 145$

155$ 155$ 15 5$ 15 5$

15 5$ 155$ 15.00 15 5$
15 5$
15 5$15 3-16 14 $$

155$15 5-1615155$

155$ i 15 5$ • 15.70 15 5$15 5$15 5$15 3-16 14$$
NEW ORLEANS OPTION MARKET.—The highest, lowest and closing quotations for leading options in the New Orleans cotton market for the past week have been as follows:

S a t’day,I A p r il  20.
A p r il—R a n g e ____Closing____M a y—R an g e .____Closing____J u n e —R a n g e ____Closing____J u ly —R a n g e ____Closing____A ugust—R a n g e ____Closing____September—R ange ____Closing____October—R ange ____Closing____November—R a n g e ____Closing____December—R a n g e ____Closing____J a n u a ry—R a n g e ____Closing____Tone—S p o t______O p tio n s ___

15.3 l-.41  15.36-.37
— @ —15.43-.45
15.38-.48 15.46-.47
14.80-.86 14.8 4-.8 5
13.58-.60 13.G5-.66
13.09-.2013.19-.20
—  (a) — I 113.13-.15

'l3 .02-.13: 13.12-.13
13.15- .1013.15- .1C

F irm . ! S tea d y . 1

M onday, M a y  1 Tuesday, M ay 2.

15.34-.4 4 15.32-.41 15.36-.38jl5 .31-.33
-- @ ----- (al --15.41-.43jl5 .36-.38
15.40-.53 15.38-.49 15.43-.44j 15.39-.40
14.74- .87 14.64-.7914.75- .76 14.64-.65
13.65-.73 — @ 13.G3-.65' 13.56-.58
13.13-.30 
13.13 —

—  —13.07- .09
13.07- .22 13.00-.07
13.11-.23 13.10-.1 1
S tead y .S tead y .

13.09- .20
13.09- .10

13.04 —  13.03-.05

We<vday, T hursd’y, F riday, M a y  3 . j M a y  4 . M a y  5.

15.33- .4 i* i5 .22-.35  15.22-.3015.33- .34 15.24-.25 15.38-.40
— @ —-i— @ —!— @ —15.38- .39 15 26-.28 15.40-.42
15.39- .47 15.2 5-.41 15.24-.4515.39- .40 15.27-.28 jl5 .43-.44
14.60- .6 7 ! 14.45-.60 14.41-.5914.60- .61,14.45-.46 14.59-.G0
13.55 —  13.36-.46

13.0G-.1313.0G-.07

13.00-.02
13.00-.07

12.87- .0212.87- .88
12.82 —  12.81-.83

13.02-.03| 12.09-.00 12.81-.82
13.08-. 12 1.3.07-. 10 12.95 — 13.05-.07,13.02-.04 12.84-.86

Q uiet. S tea d y . E asy . S tead y . 1 S tea d y . I S tea d y .

13.29-.4013.40-.42
12.81-.9012.95-.9G
—  @ — 12.90-.92
12.76-.90 12.89-.90
12.86-.9112.04-.96

F irm .S tead y .
OUR COTTON ACREAGE REPORT.—Our cotton acreage report will probably be ready about the 1st of June. Parties desiring the circular in quantities, with their business cards printed thereon, should send in their orders as soon as possible, to ensure early delivery.
EUROPEAN COTTON CONSUMPTION TO APRIL 1.— By cable to-day we have Mr. Ellison’s cotton figures brought down to April 1. We give also revised totals for last year that comparison may be made. The spinners’ takings in actual bales and pounds have been as follows:

October 1 to A p r il  1. Great B rita in . Continent. Total. ■
Tor 1910-11.T akings by sp in n ers______ balesA verage w eight of bales.......... lbsT akings in p o u n d s ,. _ ______

2,350,000 50 G1,189,100,000
3,425,0004821,650,850,000

5,775,000491.82,839,950.000
For 1909-10.T akings by  sp in n ers______ balesA verage w eight of bales.......... lbsT akings in p o u n d s______

1,796,000490890.816,000
3,070,0084781,467,460.000

4.866,000484.62,358,276,000
According to the above, the average weight of the deliveries in Great Britain is 506 pounds per liale this season, against 496 pounds during the same time last season. The Continental deliveries average 482 pounds, against 478 pounds last year, and for the whole of Europe the deliveries average 491.8 pounds per bale, against 484.6 pounds last season. Our dispatch also gives the full movement for this year and last year in bales of 500 pounds.

October 1 to A p r il  1. Bales o j 500 lbs. each. k(000s omitted.)
1910-11 1909-10.

GreatB r it’n. Continent. Total. GreatB r it’n. Continent. Total.
S pinners’ stock  O ct. 1_______ 169 972 1,141 234 1,218 1,452T akings to  A pril 1 ................. .... 2,378 3,301 5,679 1,782 2,935 4.717
S upp ly  ________ 2,547 4,273 0,820 2,010 4,153 6.169C onsum ption , 2 0  weeks . . . 1,852 2,730 4,582 1,690 2,730 4,420
S pinners’ stock  A pril 1 ............ 695 1,543 2,238 320 1,423 1,749

Weekly Consumption,000s omitted.In  O c to b e r_______ __________ 60 105 105 65 105 170In N o v e m b e r_______ ________ 70 105 175 63 105 170In  D ecem ber__________ _____ 74 105 179 105 170In  .ram ia r y _________________ 74 105 179 65 105 170In  F e b r u a r y __________ _____ 74 105 179 65 105 170In  M arch .  ............................ .... 74 105 179 65 105 170
WEATHER REPORTS BY TELEGRAPH.—Our advices by telegraph from the South this evening indicate that the weather has been favorable in the main during the week. Rainfall has been moderate as a rule, except in a few sections in Texas and along the Oulf. Temperature has been satisfactory on the whole, although there has been some complaint of cool weather.
Galveston, Tex.—Rain has fallen on three days of the week, the rainfall being seventy-seven hundredths of an inch. Aver, ago thermometer 69, highest 82, lowest 56. Month’s [rainfall 7.63 inches.Abilene, Tex.—There has been no rain during'the week.Brenham, Tex.—We have had rain on two days of the week, the rainfall reaching one inch and ninety-four hun-

::
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dredths. The thermometer has averaged 66, ranging from 51 to 80.Cuero, Tex.—It has rained on three days of the week, the rainfall reaching one inch and twenty-two hundredths. The thermometer has ranged from 54 to 98, averaging 76.Dallas, Tex.—Rain has fallen on one day of the week, to the extent of forty-five hundredths of an inch. Average thermometer 63, highest 82, lowest 44.Henrietta, Tex.—Rain has fallen on one day of the week, the precipitation being five hundredths of an inch. The thermometer has averaged 63, the highest being 83 and the lowest 42Huntsville, Tex.—There has been rain on one day during the week, the rainfall reaching one inch. The thermometer has averaged 67, ranging from 49 to 85.Kerrvillc, Tex.—There has been rain on one day during the week, the rainfall reaching thirty-five hundredths of an inch. Thermometer has ranged from 50 to 80, averaging 65.Longvietv, Tex.—-Rain has fallen on one day of the week, the rainfall being five hundredths of an inch. Average thermometer 65, highest 83, lowest 47.Luling, Tex.— Rain has fallen on three days of the week, the precipitation being one inch and seventy-one hundredths. The thermometer has averaged 69, the highest being 84 and the lowest 53. .Nacogdoches, Tea:.—There has been rain on one day dunng the week, the rainfall being ten hundredths of an inch, lhe thermometer has averaged 65, ranging from 47 to 82.Palestine, Tex.—It has rained on two days of the week, the precipitation reaching fifty-one hundredths of an inch. The thermometer has ranged from 46 to 84, averaging 65.Paris, Tex.—Rain has fallen on one day of the week, to the extent of fifty hundredths of an inch. Average thermometer 64, highest 84, lowest 44.Taylor, Tex.—We have had heavy rain on two days of the week, the rainfall reaching two inches and forty-four hundredths.Weatherford, Tex.—It has rained on one day of the week, the precipitation reaching forty-seven hundredths of an inch. The thermometer has ranged from 44 to 85, averaging 65.Ardmore, Okla.—-Rain has fallen on two days of the week, the rainfall being sixty-five hundredths of an inch. Average thermometer 61, highest 80, lowest 42.Iloldenville, Okla.—Rain has fallen on two days of the week, the precipitation being fourteen hundredths of an inch. The thermometer has averaged 61, the highest being 82 and the lowest 40.Oklahoma, Okla.—It has rained on one day of the week, to the extent of ten hundredths of an inch. The thermometer has ranged from 37 to 85, averaging 61.Alexandria, La.—Dry all the week. Average thermometer 63, highest 86, lowest 40. ,Amite, La.—There has been rain on two days during the week, the rainfall reaching two inches and forty-two hundredths. Thermometer has averaged 70.New Orleans, La.— We have had rain on six days of the week, the rainfall reaching three inches and three hundredths. The thermometer has averaged 69, ranging from 56 to 82.Shreveport, La.—It has rained on three days of the week, the rainfall reaching two inches and thirty-one hundredths. The thermometer has ranged from 53 to 82, averaging 67.Columbus, Miss.—Rain has fallen on one day during the week, the rainfall being two inches and forty hundredths. Average thermometer 64, highest 83, lowest 46.Vicksburg, Miss.—There has been rain on one day during the week, the rainfall reaching forty-nine hundredths of an inch. The thermometer has averaged 66.5, ranging from 50 to 81.Eldorado, Ark.—It has been dry all the week. The thermometer has ranged from 44 to 80, averaging 62.Helena, Ark.—Good farming weather, but cool at times. Rain has fallen on two days of the past week to the extent of one inch and twenty-two hundredths. The thermometer has averaged 70, the highest being 84 and the lowest 51.Memphis, Tenn — Planting is progressing. Nights have been rather cool for growing crops. There has been rain on two days during the week, the rainfall reaching twenty-eight hundredths of an inch. Thermometer has ranged from 45 to 81, averaging 62.Dyersburg, Tenn.—Rain has fallen on one day of the past week, to the extent of twenty hundredths of an inch. The thermometer has averaged 63, the highest being 84 and the lowest 42.Mobile, Ala.—Heavy rains in the interior early part ofweek. Some complaints of too much rain and too cool. Wehave had rain on three days of the week, the rainfall reaching one inch and seventeen hundredths. The thermometer has averaged 70, ranging from 57 to 79.Montgomery, Ala.—It has rained on three days of the week, the precipitation reaching one inch and sixty-six hundredths. The thermometer has ranged from 54 to 83, averaging 68.Selma, Ala.—Rain has fallen on three days of the week, the rainfall being one inch and six hundredths. Average thermometer 68, highest 86, lowest 50.Madison, Fla.—There has been rain on four days during the week, the rainfall being fifty-one hundredths of an inch. The thermometer has averaged 67, ranging from 58 to 82.Atlanta, Ga.—There has been rain on two days during the week, the rainfall being sixteen hundredths of an inch. Average thermometer 63, highest 81, lowest 46.

Augusta, Ga.—Rain has fallen on three days of the week, the precipitation being forty-four hundredths of an inch. The thermometer has averaged 67, the highest being 84 and the lowest 50.Savannah, Ga.—It has rained on three days during the week, the precipitation being eight hundredths of an inch. The thermometer has averaged 69, ranging from 56 to 85.Charleston, S. C .—There has been no rain during the week. Average thermometer 72, highest 86, lowest 57.Spartanburg, S. C .—We have had rain on four days of the week, the rainfall reaching seventy-five hundredths of an inch. The thermometer has averaged 62.Charlotte/ N. C .—It has rained on four days of the week, the precipitation reaching twenty hundredths of an inch. The thermometer has ranged from 44 to 79, averaging 64.Greensboro, N . C.—Rain has fallen on three days of the week, the rainfall being seventy-three hundredths of an inch. Average thermometer 60, highest 82, lowest 38.
WORLD’S SUPPLY AND TAKINGS OF COTTON.

C otton  T ak in gs. 
W eek and Season.

1910-11. 1909-10.
W eek. | Season . W eek. Season .

Visible supp ly  A pril 2 8 . ............ 3 ,727,544 . 3,623,351Visible supply  .Sept. 1 _________ 1,931,0229,002,9492,700,000323.000050.000205.000

A m erican in s igh t to  M ay 5 ____B om bay  receip ts to  M ay 4 ____O ther In d ia  sh ip ’ts  to  M ay 4__A lex andria ,receip ts  to  M ay 3 . .
74,490 10,992,138 70,000 1,908,000 0,000 302,0051.000 990,0002.000 235,000

79,20764.00013.000 5007,000
T o ta l su p p ly ------------------------- 3,887,034 15,988,657 3,787,118 10,480,971
Deduct—V isible supp ly  M ay 5 . ................. 3,552,935^ 3,552,935 3,483,981 3,483,981

334.099 12,435,722259.099 9,412,717 75,000 3,023,005
303,137228,63774,500

11,990,990 8,750,990 3,2 16,000Of which o t h e r ..........................
* E m braces receip ts In E urope  from  B razil, S m y rna , W est Ind ies, &o. •INDIA COTTON MOVEMENT FROM ALL PORTS.

M ay 4.Receipts at—
1910-11. 1909-10. 1908-09.

Week. Since Sept. 1. Week. Since Sept. 1. Week. Since Sept. 1.
Bombay.................................. 76,000 l,968,000l 64,000 2,769,00( 47,000 1,785,000

Exports from—
For the Week. Since September 1.

Great \ Conti- | Japan Britain.j nent. AChina Total. Great i Conti- \ Japan  1 Britain. | nent. A  China.\ Total.
Bombay— 1910-11.1909-10.. 1908-09-. Calcutta— 1910-11-1909-10..1908- 09 - .  Madras—1910-11_1909- 10-.1908- 0 9 .. All others—1910- 11._1909- 1 0 ..1908- 09. .
Total all—1910- 11 -_1909- 1 0 .- 1908-09--

2,0002,000

1,000

34.00029.00014.000
l'ooo1,000

l'ooo
5,00012.000 17,000

17.000
38’666

l'.OOO

5^666

53.00031.00052.000
l'.OOO2,000

l'ooo
6,00012.000 22,000

38.00083.00020.000
3.0003.0004.000
8.0004.0003.000

28,00020,00015,000

671.000779.000490.000
29.00033.00031.000
18.000 10,000 17,000

193.000214.000173.000

439.000734.000539.000
18,00036.00029.000

5
1,0002,000
5.0002.00031.000

1.148.0001.596.0001.049.000
50.00072.00064.000
26,00515.00022.000

226,000
230.000219.000

3.0002.000 39.00042.00033.000
17,COO 
4 l'.OOO

59.00044.00077.000
77.000 110,00042.000

911.000 1,036,000711.000
402,005 1,450,005773.0001.919.000601.0001.354.000

ALEXANDRIA RECEIPTS AND SHIPMENTS.
A lexandria , E gyp t, M a y  3. 1910-11. 1909-10. 1908-09.

Receipts (can tars)—T his w e e k ---------------------Since S ep t. 1 ................. .. 7,5007.471,571
5,5004,873,351 32,0006,580,530

E xports  (bales) — ThisWeek. S ince  S e p t. 1.
ThisWeek. S ince  Sep t. 1. This  W eek. Since  Sept. 1.

To L iverpoo l------------------To M an c h e s te r---------------To C o n t in e n t----------------To A m erica_____________

1,250
7~ooo900

193,113196,158343,668104,688

100
2 ,2 50 100

140.880113,477200,38257,902

0,250
lO'.OOO3,250

169,895171,286292,97970,237
T ota l e x p o r ts ................ 9 150 839,025 2,450 572,64! 19,500 704.307

MANCHESTER MARKET.—Our report received by cable to-night from Manchester states that the market continues quiet for yarns and steady for shirtings. Manufacturers are generally well under contract. We give the prices for today below and leave those for previous weeks of this and last year for comparison.
1911. 1910.

SH lbs. Shirt- Cot’n 8*£ lbs. Shirt- Col'n32s Cop ings. common Mid. 32s Con ings, common Mid.Twist. to finest. Upi’s Twist. to finest. UplA
d. d. 9. d. a d. d. d. d. 9. d. 8. d. d.

17 10H @ ll®/« 5 11 @11 0 7.75 10 H « 11M 5 6 @10 0 8.17
24 10M M m s 5 l l @11 0 7.73 10 s* @ 11M 5 6**@10 l** 8 .16
31 10** @ 11** 5 11 @11 0 7.70 10M @ 5 7 ©10 1>4 7.90

7 109-16@119-16 5 11 @11 0 7.83 10** © m < 5 714©10 3 7.92
14 1O9-10MH9-16 5 H ^.11 0 7.96 10 9-10@ 1US 5 7 **@K) 3 7.81
21 1 0 ** fra 11**0 0 @11 m 8.10 10 5 i @ 11W 5 7**«>10 3 7.87
28 10 H  @ n « «  i @11 3 8.27 10 H © 11M 6 7**@10 3 7.94

5 10 13-16© 1 1 H 9  1K@11 4 8.23 10 11lfl@ ll 7-10 5 8 @10 4** 7.05
SHIPPING NEWS.—As shown on a previous page, the exports of cotton from the United States the past week have reached 41,425 bales. The shipments in detail, as mado up from mail and telegraphic returns, are as follows:
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N E W  Y O R K — To L iverpool— A pril 28— Cedric, 1,168To H ull— M ay 3— Galileo, 1,959________  _ ......................To H avre— A pril 29— Chicago, 1,623; F lorida, 100 u p la n d , 3 9Sea Is la n d _________ _____ _____ ________To Brem en— M ay 3— George W ashing ton , 5,142 _To H am burg— A pril 28— P resid en t G ran t, 201 __To A ntw erp— A pril 28— V ad erlan d , 50 . _ ___To B arcelona— A pril 28— R om a, 773 " .To Genoa— A pril 28— K onlg A lbert, 76411 iM ay  3 — In d ia n a , 850To N aples— A pril 28— K onlg A lbert, 675 _______G ALVESTO N —To M anchester— A pril 28— D om ingo de L arrln ag a ,4,599 ____________________  _ ______To H am bu rg — M ay 3— A lston ,” l"0 64 ...................1111” _________T o  S t. P ete rsb u rg — M ay 3—A lston, 100...............................................To N ykoplng— M ay 3— A lston , 5 0 . .  _ __________ ___________To B arcelona—A pril 29—M onvlso, 3 ,000______________________To R eval— M ay 3— A lston , 400 .............................. - _____ _________T E X A S  C IT Y —To M exico— May 3— D aphne, 2 0 0 _________ _____N E W  O R L E A N S— To L ondon— M ay 2— O xonian, 2 ,142----------------To H av re—A pril 29— Californio, 6 5 7 . . .M ay  2—M eltonlan, 1,420To R o tte rd am — A pril 2 8 — H ighland  M onarch, 100--------------------To Genoa— A pril 29— Sicilia, 2 ,2 2 9 ....M ay 3— F e rt, 1 ,950____M O B IL E —To L iverpool— A pril 28— Engineer, 500--------- ---------------SA V AN N AH — To L iverpool— M ay 1— Ncssflcld, 1 ,647--------------------To H av re—A pril 28— F rld land , 3 ,383 .................................................To H am bu rg — A pril 2 8 — F rld land , 420 .............................................To S t. P e te rsb u rg —A pril 28— F rled land , 300---------------------------BOSTON —To L iverpool— May 1 — F rancon ia, 934___M ay 2— W lnl-frcd lan , 631........................................ ............... ......................... ................To Y arm ou th — April 28— B oston. 8 0 -------------- -------- ----------------B A L T IM O R E —To B rem en— M ay 3— F ran k fu rt, 1 ,1 2 5 . . ....................P H IL A D E L P H IA —To M anchester—M ay 4— M anchester E xch an g e,500..........  ................. ............. ............. ................ ...........................SAN FRA N C ISCO — To J a p a n —M ay 3— S iberia , 650______________

bales.1,1681,959
1,7625.142 201507731,614675
4,5991.064 100503,0004002002.142 2,077100 4,179 5 001.64 7 3,38342 0 300
1,565801 ,125

500650
T o ta l .................................................................. .....................................................41,425LIVERPOOL.—By cable from Liverpool we have the following statement of the week's sales, stocks, &c., at that port:

Sales of th e  w eek--------- b a le s .Of which specu lato rs t o o k . .Of which exporters to o k . .Sales, A m erican ................... ..A ctual e x p o r t........................F orw ard ed --------------- -----------

T ota l Im ports of th e  w eek____Of which A m erican_______

A p r il  14. A p r il  21. A p r il  28. M a y  5.48,000 61,000 65,000 50,0005,000 2,000 1,000 8,0004,000 3,000 1,000 3,00043,000 52,000 56,000 43,00010,000 7,000 6,000 • 14,00061,000 79.000 65,000 76,0001,113,000 1,085.000 1,034,000 962,000993,000 953.000 904.000 • 837.00012.000 58,000 20,000 16,00029,000 29.000 9,000 11,00083,000 74,000 75,000 86,00045,000 39,000 37,000 42,000Of which A m erican_______
The tone of the Liverpool market for spots and futures each day of the past week and the daily closing prices of spot cotton have been as follows:
Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, 1 12:15 | P . M. J Quiet. Quiet hut steady. Moderatedemand. GoodInquiry. Largobusiness. DuU
M ld.Upl’ds 8.31 8.33 8.28 8.25 8.28 8.23
S ales.........Spec.&exp. 6,000500 6,000500 10,0002,000 12,0004,000 15,0004,000 7.0001.000

Futures. Market 1 opened j
Irrcg. a t X @ I X  pts. adv.

Steady a t 2@4 pts. advance.
Steady a t 
pts. dec.

Steady a t 2 points decline.
S t’y.unch., to 2 X  pts. decline.

Steady at 3 @4 Yj pts. dec.
Market, 1 

4P .M . I
St’y  a t 1 pt. dec. to 4Y  pts. adv.

Steady a t 2(3 7 i»i l. advance.
Steady a t I X m X  pts. dec.

S t'y  a t  X 'Barely s t’y pt. d<jc. to a t 4@7 pts. 2 pts. adv .1 decline.
S t’y a t 3pt. dec. to 2 pts. adv.

The prices for futures at Liverpool for each day are given below. Prices are on the basis of upland, good ordinary clause, unless otherwise stated.
The prices are given in pence and  100t/is. Thus, 8 01 m eans  8 Ol-lOOd.

Apr. 28 toMay S.
S at. M on. T ues. W ed. T hu rs . F ri.

12Yx p .m . 12 X  p .m . 1 2 Xp m . 4p.m . 12 X  p.m . 4p.m . 1 2Xp .m . 4p.m . 12 X  p .m . 4p.m . 1 2Xp.m . 4p .m .
A pril _ __ 8 05A pr.-M ay. 8 01 03 03 98 97 95 99 98 X 94 X 93 97M ay-Junc 7 94 97 97 X  93 92 89 X 94 94 90 89 92Ju n e -Ju ly 7 8SX 89 89 A 86 85 32 X 86 86 82 ■ 80 X 83 XJu ly -A u g . 7 79 82 83 79 78 76 X 79 78 X 74 Yx 73 76 XA ug .-S ep . 7 61 X 57 58 M  X 53 so x 51 52 48 40 49 'S cp t.-O ct. 7 15 X 21 22 18 16 IS X 15 X 14 X 08 X 06 07O ct.-N ov . 6 98 03 0 IX 00 98 95 Yi 97 Yj  96 Yj 91 88 88 XN ov.-D ee. __ 0 9 1 M 97 98 A  94 A 92 90 9 1 H 90 Yj 85 82 • 82 XDec .- J a n , ____ 0 89 X  95 96 Yx 92 90 87 H 89 Yj  88 Yj 83 80J a n  .-F e b . __ _ 6 69 X 96 90 A  92 90 87 V* 89 X  33 X 83 80 30 XFeb .-Mch. ____ 6 89 X  95 9 8 X  92 90 37 Yi 89 X  88 X 83 80 30 XM ch.-A pr. — 0 90 95 'A 97 92 X 90 H 38 90 89 RSX 80 80 X

BREA DSTUFFS.
_ Friday Night, May 5 1911.Flour has continued rather quiet, owing partly to the irregularity at times of the wheat market and uncertainty at others as to whether present wheat prices can bo sustained in the face of a very favorable outlook for the crop and supplies of wheat, which are liberal. Of late, prices for flour have naturally been strengthened by the sharp rise in wheat. Many mills, in fact, have advanced their quotations. But although some grades have met with a moderate demand, the general effect of the rise of prices has been to make trade, if possible, quieter than ever.Wheat has made a rise of 7%c. on the May option, which has reached a premium of 8J4°- over July, owing to a semipanic among the shorts, due partly to reports of dry weather at the Northwest, partly to the readiness with which leading bulls accepted delivery of over 3,000,000 bushels on May contracts, partly to bad crop news from Europe, and partly, it would appear, to some manipulation of the market by the bulls. Foreign markets have advanced. Budapest prices havo shown exceptional strength, partly, it appears, as a reflex of adverse crop conditions in Hungary and rather bad crop reports from Russia, where supplies at the shipping ports, moreover, are said to be down to a low stage. On May contracts deliveries amounting, it is said, to 3,400,000 bushels were not only readily absorbed at Chicago, but also1,000,000 bushels at Winnipeg, 500,000 bushels at Minneap

olis and 300,000 bushels at New York. The world’s exports also showed some slight decrease. They were 11,088,000 bushels, against 12,016,000 in the previous week and12.080.000 for the same week last year. The quantity on passage to Europe decreased 1,728,000 bushels. The stock at Minneapolis has been steadily falling off. On Tuesday May wheat in Chicago leaped up 3^gc. on a bear stampede. All the foreign markets showed strength, but Chicago prices led the world in this respect. Large bear interests are supposed to have bought 1,500,000 bushels. The big bull interests, according to common report, have been “long” some 15,000,000 bushels, and as a purchase implies a sale, somebody sold them this wheat and went “short,” either as an out-and-out speculation, as many operators did, including some of world-wide reputation, or else as a hedge against actual wheat. At one time these enormous holdings are supposed to have shown a considerable loss. Latterly things have improved for the bulls, partly owing to some bad crop reports from Russia, Hungary and Germany, and an idea that the exporting countries of the world will have less wheat than usual to spare for foreign customers, and that importing countries will have to buy more freely than for some years past in the United States. It is believed that France and Germany especially will be obliged to seek American wheat to a greater extent than usual. The appearance of export trade this spring in American and Canadian markets has also encouraged bulls. The “short” side has plainly been overdone. American crops are promising despite the talk about dry weather at the Northwest, but the adverse foreign-crop outlook and the unduly congested short interest are factors which have stamped themselves upon the market. Meantime, however, the European visible supply is 105,776,000 bushels, against 93,580,000 a year ago. India's offerings to Liverpool for distant delivery have latterly increased. Seeding is well advanced in our American Northwest. The weather in Hungary, Germany and Argentina has latterly been more favorable. And one statistician states the condition of the American winter-wheat crop at 87.6%, against 85.4 a month ago and 79.8 at this time last year. Some300.000 bushels have latterly been bought for or shipped to Chicago for delivery on May contracts, and the big premium may cause much larger shipments. To-day prices again advanced on May on covering of shorts, bullish manipulation, a rise of l^ d .  in Liverpool and very strong markets at the Northwest, where there was no rain. Later deliveries, however, declined, reflecting the very cheerful crop news. Q
D A ILY  CLO SIN G  P R IC E S  O F W H E A T  F U T U R E S  IN  NEW  YORK „ „  „ . , .  S a t. M on. Tues. W e i. T hurs. F rt.N o. 2 red  w in te r . . ........ .......................9 4X  9 5 X  95 X  96 9 0X  9 6 XM ay de lvcry  n elcvatei-................... 94 X 9 1X  95 X 95 X 90 X  96 XJu ly  delivery  In e lev a to r................... 94 X  9 4 X  9 5 X  9511 95 9 5X
D A ILY  CLO SIN G  P R IC E S  O F  W H E A T  F U T U R E S  IN  CHICAGO , ,  , „  , , S a t. M on. Tues. Wed. T liurs. F r t.M ay d elivery  In e lev a to r................... 9 0 X  9 1 X 95 91 H  9 6 % 9 7 uJu ly  delivery  In e lev a to r ...................  88 88 89 X  88 X  89 X  88 ’1S ep tem ber delivery  In e lev a to r____ 87 X  87 X 88 X  87 X  88 X  87 XIndian corn has advanced in response to the rise in wheat. The weather has been in the main favorable and the world’s exports have increased, but Liverpool prices, on the other hand, havo risen and the visible supply is decreasing more rapidly than it did a year ago. The cash trade, however, has been less active. The May deliveries in Chicago were1.250.000 bushels. To-day prices were higher. Shorts covered freely. Leading bulls bought May. The primary receipts were comparatively small. May is at a premium over July, which was not the case a week ago. The premium has been gradually increasing of late.

D AILY  CLO SIN G  P R IC E S  O F N O . 2 M IX E D  CO RN  IN  NEW  YORK.„  . Sat- M o n . Tues. W e i. Thurs. F rt.Crum corn — -------------------------- nom . nom . n om . n om . n om . 62 XM ay delivery  In e lev a to r...................  59 X  60 X  6 1  60 60 6 1
D A ILY  CLO SIN G  P R IC E S  O F CO RN  F U T U R E S  IN  CHICAGO , r , „ , , .  S a t. M on. Tues. W e i. T liurs. F r t.M ay de very  n c e v a to r ...................... 52 w 53 X  53 X  5.3 X 53 X  54J u ly  delivery  In e lev a to r.......... .........  52 X 52 H  53 52 x 02 x 52 xS eptem ber delivery  In e lev a to r------ 53 X  53 X  53 X  53 53 X  53 XOats have followed to a certain extent the advance in other grain. The cash demand has been fair. Some further export business has been done in Canadian oats. The May deliveries at Chicago reached 1,525,000 bushels. Though wet at times, the weather on the whole has been favorable. To-day prices advanced and then receded, was favorablo.

D A ILY  CLO SIN G  P R IC E S  O F  OATS IN  „  S a t.S ta n d a r d s _______________________ 38 xN o. 2 w h ite ........................................... 38 X

The crop news
S a t. M on. Tues.- - -  3 8 X 39 39 X39 X 39 X

O F  OATS F U T U R E SS a t. M o n . Tues.. . .  s i x 31 X 32 X. . .  3 1 x 32 X 32 X. . .  3 i X 31 X 32
M ay d e liv ery  In e le v a to r__________ 31 xJ u ly  d e liv e ry  In e le v a to r________ *-S e p te m b e r d e liv ery  In  e l e v a to r . .

The following are closing quotations:
F L O U R .

W in te r ,  low  g ra d e s______$2 75W in te r  p a te n ts ___________ 4 55W in te r  s t r a i g h t s _________4 00W in te r  c le a rs ........ ...............3 45S p rin g  p a te n ts -----------------5 10S p rin g  s t r a ig h ts __________4 40S p rin g  c le a rs_____________ 3 90

N EW  Y O R K .Wed. Thurs. F r i .  39 Yx 39 X  39 X  39 X  39 X  39 X  
IN  C H IC A G O . Wed. Thurs. F ri.323231 X

32 3 32 Ys 32 X
32 X  32 X  32 H

K an sa s  s tr a ig h ts ,  s a c k .$ 4  10(?K a n sa s  c lea rs , s a c k s ___ 3 605C ity  p a te n ts .......................  6 00RR y e  f lo u r ............................... 4 65<cG ra h a m  f lo u r..................... 3 90(<C orn  m eal, k iln  d r i e d ._
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Tho visible supply of grain, comprising the stocks in granary at principal points of accumulation at lake and seaboard ports Apr. 29 1911, was as follows:
AMKIUCAN GRAIN STOCKS.Com, Oats,bxish. bush.180,000 398,000

Wheat,bush.647.000
64,0000,000

New Y o rk ...........B oston -------------Philadelphia......... ........
Baltimore........................  142'222New O rleans........... —  ®*000Galveston............. ..........  «1,000Buffalo............... - ..........
D e tro it............................  199.000Ohlcaso ............................ 4.S56,000M ilwaukee........... ..........  42,000D u lu th ........... ................  5,030,000Minneapolis .................. 11,104,000S t. L o u is ........................ 789,000Kansas City.................... 2,292,000P eo ria .---------------------  17,000Indianapolis--------------- 255,000On Lakes------------------  469,000

10,0003.000424.000151.0005.000864.000135.000176.000 2,587,00042.000432.000173.00040.000754.00073.000270.000861.000

2,00023,000111,000110,000

Rye,bush.5,000
Barley,bush.29.00017.000

274.000190.00014.0005.792.000140.000735.0001.067.00058.00087.0001.362.000145.000130.000

6,000

8,000

41,000

13.000

327.000

45.000135.000221.00058.000
3,000

607,000
Total April 29 1911. Total April 22 1911- Total April 30 1910. Total May 1 1909.

Montreal----------Fort W illiam ...Port A rthur-----Other Canadian .
Total April 29 1911- Total April 22 1911- Total April 30 1910. Total May 1 1909-

Amerlcan —  •Canadian-----

27.605.00029.318.00026.229.00029.626.000 
CANADIWheat.bush.262.0005.358.0003.984.0001.478.000

7.180.0008.295.000 10.602,0003.602.000 
<\N GRAINCom,bush.4,000

10.638.00011.022.0009.223.0008.008.000 
STOCKS.Oats,bush.299.0003.226.0003.360.000535.000

60,00080.000630.000424.000
Rye, bush•

1.455.0001.761.0002.451.0002.693.000
Barley,bush.74,000

11,082.000 4,000 7.420.000 74,000
12.720.000 8,000 7,353.000 75.000
7,345.000 72,000 234,000 66,000

,10.012.000 29,000 73,000 95,000
SUMMARYCom, Oats, Rye, Barley,

bush. bush. bush. bush.
.27,605,000 7,180,000 10,638,000 60,000 1.455,000
.11,032,000 4,000 7,420,000 74,000

Total April 29 1911 Total April 22 1911 Total April 30 1910 Total May 1 1909

.38,687,000.42,038,000.33,574.000.39,638,000

7.184.0008.303.000 10,674.0003.631.000

18.058.00018.375.0009.557.0008.081.000
60.000 1.520,00080.000 1,836,000630.000 2,517.000424.000 2,788,000

T H E  DRY GO'^DS TRADE
New York, Friday Night, May 5 1911.Several lines of cotton goods displayed a firmer tone during the week, particularly heavy cottons, wide print cloths, drills and sheetings; many staples were actually advanced about c. by selling agents, and the market generally showed a hardening tendency, with fewer offerings at sacrifice prices. In various quarters and on certain goods inquiries were more numerous and business expanded, due in a measure to the more seasonable weather; but trading was not really active or vigorous, either in the primary or secondary markets. Some large users of wide print cloths and other goods, apparently appreciating more fully the strong underlying conditions in primary centres, and believing that no risk is incurred in taking goods at present levels for near-by needs, have purchased fair quantities for deliveries within the next two or three months; that seems to bê  about the limit beyond which most mills do not care to go in view Of the sustained high prices for_ raw material. Even with the recent advances, current prices of cotton goods arc still well below the cost of the staple, many linos, in fact, being from lc. to 2c. under parity. Sellers, therefore, are not disposed to force business, and buyers also, with the exceptions noted, continue conservative in their operations, takin" only such quantities from time to time as they actually nced° Cotton yarns remained quiet but somewhat steadier, owing partly to the strength in cotton. The proposed merger of Southern hard-yarn mills, for tho purpose, it seems, of effecting economy in operation, a better distribution of business and the elimination of unnecessary competition, attracted some attention locally, but caused little concern, especially since it is believed that present selling arrangements will not be disturbed. A noteworthy feature of the week was the opening of lines of carpets and rugs for the fall season; prices named by the leading interest showed sharp reductions throughout tho list, made apparently for the purpose of stimulating business, and caused much surprise in the trade in view of the firmness of carpet wools. That tho new level of values was considered attractive by purchasers is evident from the substantial amount of business done; in some quarters sales were reported much heavier than expected. In the woolen and worsted division, fair repeat orders were received on men's wear heavy-weight lines, but the demand was irregular and business unevenly distributed. The dress goods market was unsettled by sharp reductions in prices of serges for fall by prominent manufacturers. _  , .DOMESTIC COTTON GOODS.—The exports of cotton goods from this port for the week ending April 29 were 6,368 packages, valued at $389,853, their destination being to the points specified in the table below.

, N ew York to A p r il  29G reat B rita in ...................O ther E urope
W eek. .  197

1911--------Since  J a n .  1. 300 306
C hina  - I ______ ______________ . . .  - - -  24,696
aS L : : -----------------------............. *.*«Afrlr’.a     21 1,024W est IndTea:...................................... - ........... 1 .2M  13.760
M exico------- --------------------    4}C entral A m erica------------------------------------- 241 5.992S outh  A m e ric a .----------- --------------- --------th e r  c o u n trie s____________   »*6 l  13,47*.
. T o ta l .............................. 6.368 102.549

1910--------Since  J a n .  1. 846 
494 

l ,758 4,736 4,718 1,419 0,818 520 2,594 17,931 15,347

W eek.239
2,251587353241531,1812.344
7,024 63.192

The value of these New York exports since Jan. 1 has been 
87,604,082 in 1911, against 54,688,915 in 1910.Domestic cottons moved steadily, but in small lots, to 
meet urgent needs; bulk transactions for near-by or forward 
delivery were exceptional. As already indicated, several 
lines were more firmly held, notably tickings, denims, duck 
and heavier cottons generally. The jobbing price of a leading 
line of dress ginghams was lowered lc. a yard, which resulted in a better demand. Other ginghams were not revised, and 
continued in moderate request. Warmer weather was 
chiefly responsible for some increase in the call for wash 
fabrics and white goods, but prints ruled quiet. Drills and 
sheetings showed a harder tone without any improvement 
in tlie character or volume of orders. Bleached goods con
tinued dull, with the exception of certain lines which were taken a little more freely for manufacturing purposes. Linings remained lifeless, such business as came forward being confined principally to specialties. Export trade with the Ear East was dull and featureless; moderate-sized orders were received from miscellaneous ports. In print cloths fair sales of wide goods for printing uses were reported and values showed a firmer tone; standard gray goods, however, remain unchanged.WOOLEN GOODS.—In dress goods, reductions on Fall serges, announced by prominent mills and amounting to 25 or 30 per cent from opening prices, was a disturbing factor, and served to make buyers generally cautious. The reductions applied only to stock goods which the mills in question wished to move, possibly in anticipation of a downward revision of the tariff. The increasing trend of fashion toward rough goods may also have boon responsible in a measure for the mills’ action. Some additional business was done for the Fall season, but trading upon the whole was light. Tho men’s wear market also ruled rather quiet outside of further moderate duplicate orders from clothiers for heavy-weight fabrics, overcoatings and suitings which have proved popular. Worsted suitings, particularly fancies, have been taken on a large scale and some producers are reported well under order.FOREIGN DRY GOODS.—A fair demand was in evidence for imported woolens and worsteds for Fall delivery, although trading was not brisk. Jobbers and garment manufacturers purchased dress linens a little more freely for near-by and Fall delivery, and some duplicate orders for housekeeping linens were received; prices continued strong. Burlaps were moderately active and unchanged, but with indications of an advance shortly, in sympathy with Calcutta.
Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods at this port for the week ending April 29 1911 and since Jan. 1 1911 and for the corresponding periods of last year are as follows:
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S i t e  ( T l n ' e n i c l c .

PUBLISHED WEEKLY.
T e r m s  o f  S u b s c r i p t i o n — P a y a b l e  I n  A d v a n c e

For One Y e a r ................................................................................................. 00F o r  Six M on ths................................................................ 6 00E uropean  S ubscrip tion  (inc luding  p o s tag e ) ... ........................... 13 00E uropean  S ubscrip tion  fix  m onths (including p o stag e ) ......................... 7 50A nnual Subscrip tion  in London (including  pi stage) .........................£ 2  14 sSix M onths S ubscrip tion  in London (including postage) * ' £ 1  11 s.C anadian S ubscrip tion  (In c lu d in g p o s ta g e ) ................ ..............................$ u  50

Subscrip tion  includes fo llo w in g  S upp lem ents—
B \ nk  and Quotation (m onthly) I Sta te  and C ity (sem i-annually)RAILWAY AND I ndustrial (quarterly ) I E lectiuc K a'ilway (3 U m es'yearly) R ailway E arnings (m onthly) | B an kers’ convention  (yearly)

T e r m s  o f  A d v e r t i s i n g — P e r  I n c h  S p a c e
T ra n s ie n t m a tte r  p e r  inch  space (14 aga te  l in e s ) ......................................... $4 20r Two M onths (s tim es)..............................  22 00
s t a a d i n g B u s i n e s s  c a r d s  g i S ™ ) ; ; ; ; ; ; ; ; ; ; ; ; ; ; ; ; ; ;  § 8 8 8

v. T w elve M onths (52 tim es)................  .......  87 00
OHIOAOO O F F IC E —P lin y  B a r tle tt ,M3 M ouudnock Blnok; ToL H arriso n  4012 LONDON O F F IC E —E dw ards A Sm ith , 1 D rapers’ G ardens, E. O.

W I L L I A M  II . DA N A  C O M P A N Y , P u b l i s h e r s ,
1*. O . l io x  II,IN. F r o n t ,  F in e  a n d  i le p e y s t e r  S is . ,  N ew  Y o rk

MUNICIPAL BOND SALES IN APRIL.
The April 1911 output of new issues of municipal bonds is, 

with but two exceptions, the largest ever recorded for that 
month. The total of permanent obligations placed was 
$36,796,371. Temporary loans negotiated aggregated 
$26,067,557, while places in the Dominion of Canada dis
posed of debentures amounting to $4,409,119

In the following wc furnish a comparison of all the various 
forms of obligations put out in April of the last five years:

1911. 1910. 1909. 1908. 1907.
Permanent loans (U. 8.).36.790,371 20,691,260 37,462,852 21,426*850 10*09,004 Temporary loans (U. S.) 26,067.557 24,642,630 19.541,0-10 2,413,567 22,726,260 Canadian loans (perin’t ) .  4,409.119 11,816,344 6.031,261 1 250 153 6 500Honda of U. S. Possess’ns. ............................................................................ 1 OOO’OOO

Total................................67,273,017 57,150,234 63,635,462 25.096,579 42,011,704During the month the State of New York sold $10,000,000 
4s. Other large issues included in our list of sales are as 
follows: $0,471,500 4J^s of Los Angeles, Cal., $1,000,000 4s 
and $562,117 6s of Portland, Ore., $761,500 4J^s, $319,000 
4s and $81,000 5s of the State of Idaho, $825,000 4J4s of 
Waterbury, Conn., $740,000 4s of Buffalo, N. Y., $616,000 
5s and $00,000 4s of Cleveland, Ohio, $675,000 4}^s of 
Atlantic City, N. J., $559,000 4 ^ s  of Norfolk, Va., $544,000 
5s of Ellis County, Texas, $500,000 4J^s of Houston, Texas, 
and $500,000 4J^s of Spokane County School District No. 81, Wash.

The number of municipalities emitting permanent bonds 
and the number of separate issues made during April 1911 
were 329 and 457, respectively. This contrasts with 341 and 
450 for March 1911 and with 237 and 333 for April 1910.

For comparative purposes we add the following table 
showing the aggregates of long-term issues for April and 
the four months for a series of years:

M onth o f For theA p r i l .1911____$30,796,371------ 20,691,2601 0 1 0 .. .1 9 0 9 ..  .1 9 0 8 ..  .1907____1006____1905____1904____1903____1902____

37,402,55221,426,85910.909,0048,725,43740,409,42811,814,584
17,628.8200,735,283

Four M onths.$162,007,669124.708,581117,402,998112,106,08478,235,06765.755,08676,137,23458,333,23048,803.58838,254,810

1901____1900____1899____1898____1897____1896____1895____1804____1893____1802____

M onth o f A p r il .  9,208,208 14,157,809 7,477,406 3,570,063 13,000,323 4,521,850 8,460,464 11,599,392 9,175,788 6,723,000

For the Four M onths. 33,192,022 48.650,275 26,098,092 27.336.600 48,631,385 10,672,118 29,406,406 35,718,205 26,080,211 28,087,431
In the following table we give a list of April loans to the 

amount of $30,790,371 issued by 330 municipalities. In the 
case of each loan reference is made to the page in the 
“Chronicle” where an account of the sale is given.

A P R IL  BOND SA L ES.
N a m e .P aoe .128 .1 .. ADington, M a ss .. 1128 .  .A d am s C oun ty , Oh973. .  A dam s T w p. S ch . • 7 3 . .A llegheny C ounty,1 0 5 0 ..  A m anda Sch. D lst 1191--A m c8bury, Mass .1 2 0 3 ..  A m herst, O h io . . .973 . .  A m herst C oun ty , 11 0 5 0 ..  A naheim , C al-------------1 0 5 0 .-A naheim , C al------1191 ..A t la n t ic  C ity , N . J 1191 ..A t la n t ic  C ity , N . . 1191--A tlan tIc  C ity , N . . 1 19 1--A tlan tIc  C ity , N . « 119111911191 1261.1128.1264 1204 1051-1 1 2 8 .-B ellevue, P a •7 4 --B e n to n  Co. S 1121 1128

..A t la n t ic  City ..A u d u b o n , N.

.B a tt le  Creek, M ich. (2 Issues) .B eav e r Falls, P a . (2 Is su e s )..

.B ib b  In d . Soh. D lst,,

Rate. M alurtlu . A m ount. Price.._ 4 1941 $3,000 107.30. .  4 15,000 100.666). 5 1012-1029 18,000 106.677..  4 1041 ’ 300,000 100.0185 1012-1021 20,000 104.2551912-1923 12,000 101.6319.400 ;Z100- 5 1045 135,000 102 H.  5 1012-1051 90,000 100.563.  6 1012-1951 8,500 100.623- « 1946 240.000 103.893-  *M 1931 75,000 102.803- <)1 1041 250.000 103.803- 4 ‘A 1946 25,000 103.703- 4Ri 1946 75,000- 4 « 1921 10,000_ 5 1931 18,000 101.05<11012-1921 4,586 100.499.  6 <11020-1041 75,000 102. 4 1031 45,000 100- 4 « 13,800 102.51- 6 - 4 H 1921&1Q31 7,00040.00024.000
103

*1021-1931. 5 1931 75,000 08-  5 • *1916-1921 11,000 • 100:

N am e._-B lackfo rd  C ounty , I n d . ____..B lo o m e r  T w p . S .D .N o.2,M Ich

.B roo k sh ire  In d . S . D ., T e x II

Page 1128 1051 11911191 1051 1128 1101 11291051--B uiraio , N . Y ______
1 1 0 2 . .  B urke In d . S ch . D ls t., T e x . .1051 ..B u r lin g to n , N . J _ _ ..........1051 _ .C am bridge , Md ..........................1129--C anon C ity , Colo____________1051 . .C a n to n , Ohio (7 Issues)_____
1 1 92 . .  C anton, Ohio (4 Issues).1 2 6 4 .. C anton School D istric t. O hio .1264 “  ~ '*1052 11201192 .C en te r P o in t In d . S . D., .C ham bers Co. R oad

.C ham bers Co. S .D .N o.19 , Tex,.C happell, N eb ..............................C happell, N eb _______________
1192
12 41264 1264 12 41129_________1 062-.C heyenne S . D . N o. 1, W yo_
1 1 2 9 . .  C lark C ounty, I n d --------ll2 9 - .C la u d c  In d . S . D ., T ex ____
1 1 92 . .  C leveland, O hio------------
1 192--Cleveland, O hio-------------------1 19 2 ..  C leveland, O hio .............. .075_-Cohasset, M ass______________
1 2 '5 .  _ Coll a sse t, M in n -------------------1129. .  Colorado ----- ---------------9 7 5 . .Colum bus G rove, O hio ............1 2 6 5 .. Concord, C al------------------------
1 l29_-C onshohockcn, P a __________
1 1 29_ .C onrad , M o n t. ............................
1 0 6 2 . .  Coshocton. Ohio (4 Issues). . .1 1 2 9 .-Conway, P a ________ _______
1 129_.C ovington, K y ______________
1129. C rockctt C ounty  Com . SchD lst. N o. 1, T e x ....................Cropsey Sch. D lst. N o. 302, III1265O75._uuyanoga 9 7 5 ..C uyahoga 
1 2 6 5 . .D allas Tv 
1 1 9 2 . .D avidson  1052__D ayton, < 

9 75 ..D e law a re  9 7 5 .-D elaw are 1 13 0 .-D cs Moln* 
1 i3 0 ._ D c x tc r , I 1265_.D e W o lf : 1265--D ouglas (
1130113011921052113012651052 12651053 1192 1192 11921192 1130 1053 1053 1053 105397612651130113010530761193 1053. 1130. 1053.976.1193.976.1266.

.D u n d y  Co. S . D . N o. 16,.D u n k a rd  S ch . D lst., C al______-D u n k irk , In d _ _ .................

.E liza b e th  C ity , N o. C aro ..........E llis  C ounty , T ex . (6 Issues)..
- .K sc a n a b a , M ich.

.F ra n c is , O k la ....................F ra n k lin  C ounty , O hio . .F ra n k lin  C ounty , O hio .

.G a ry , In< teneseo, N. Y .

.G lovcrsvllle, N . Y _____.G loversvlllc, N . Y _____.G oshen, N. Y .................

.G reer C ounty  C onsolidated Sch D lst. No. 1, O k la______ ______1054.1 1 9 3 ..G roton, C on n .- 076 . ‘1266.1130. .H a rlin g en  In d . S . D ., T e x ------.H a rr is  C ounty  Com. S . D.No. 31. T ex ...............................I1 3 0 --H a rr ls  C ounty  Com. S . D.N o. 46, T e x ............ ..................H a rr iso n , N .Y ..............................1266976105412661266126011301130
10541 ’’66. 1054. 1054.1130. 1193.1131.

.H e rm o sa  Beach S. D ., C al____.H ida lg o  C ounty  Com. Sch.

H inckley  Tow nship , O hio__H oltviU e, C a l..............................H ood R iver, O re_____________ 6 ---------------H o rto n , K a n . . . .......................... 5 dl021-1941H ouston , T e x . . ........................ 4 H  <11031-1941H udson , N . Y ............................... <fl921-1025f4M  <11921-19311131 . . I d a h o  (23 Issues)_____________ (4  .......... ........15 ....................1 2 6 6 ..  1nd iana (12 Issues)______  - - ---------------1 1 3 1 ..  1redell In d . S . D .. T e x _______ 51 0 5 4 ..  1 ron ton , O h io .----------------------------- ----------------- 50 7 7 .-Jack so n  C ounty , I n d -------------- 41131. .Jan esv ille , W ls...............................  51131 _ .Janesville , W Is...............................51 2 6 6 ..  J a y  C ounty , I n d ------------ 4M1 0 5 4 .-Jefferson  C ounty  Com. S . D.N o. 7, T e x - . ................  51 2 6 7 .-Jo h n sto n  C ounty  Com . S . D.T ex . (2 Issues)---------------------- 51 2 6 7 ..  Jones Sch. D ls t., C al.............61 2 6 7 ..  K ansas (6 Issues)_________J6

Rate. M atu rity . A m o u n t. P rice .
1 1 ,0 0 0  .  ____- *Vi 1012-1918 3.500 1/100. 4 K 1921&1922 7,000 104.082.  6 1912-1916 4,000 103.95. 4 *1912-1919 40,000.  4 .35 ................... 8,500 100.141.  5 *1931-1951 8.000 100.625.  4 580,000 100- 4 *1931-1961 160.000 100-  5 *1921-1951 3,500 100- m 20,000 100- 5 1911-1935 50,000 103.63*1921-1931 60,000- 4<( 43,180 101.077- 4 H 28,400 100.978- 4 1931 39,000 101.21l. 5 16,000 100. 4 *1916-1941 45,000 100- 5 *1931-1951 7,000 100

. 5 46,000 100- 5 3,500 100. 6 *1916-1931 11,500 | 100.  5 *1921-1931 1.450.. 6 1912-1915 2,802 101.007- 4 H 1922-1926 10.155. 4 6.700 100- 4 H *1921-1931 50,000 100.20- 4 H 7.400 100- 5 *1920-1930 4,000 1005 1911-1915 441,000 102.36. 5 1911-1914 175.000 101.885. 4 1924 60,000 100.571912-1920 60.000 101.033. 6 1921 4,700 100. 3 1929 7,000 100. 4)4 . 5 1913-1922 5,00029.00075.000
101.64

. 4 M 1916-1941 102.168. 6 25,000 100
I V h  
• * J

.................... 11,40020,00050,000
100.399

r 1 9 3 1 100l 1951 50,000 100 ■
5 *1916-1951 20,000 100 •. 6 4,500 101.222- 4 LJ 1911-1921 24,465 102.40- 4 H 1911-1020 2,80018,000 102.28- « « 1912-1927 102.70- 4 ^ 1936 80,000 yl01 .044- 4 H 112,000 106.178. 4)1 20,000 103.10. 4 H 1011-1916 17,460 101.615- 1931 210,000 103.86. !>H 12,000 1006 1912-1920 4.500 104.477J 5 12,0001 10010,000/. 6 1916-1927 12,000 104.10 i3,500 100.804 h *1914-1921 13,000. 5 1912-1926 7,500 101.01. 4 H 1914-1936 11,500. 6 1036 15,000 100 •. 5 1941 120,000 101.02. 5 *1920-1950 544.000 100 •. 5 *1921-1931 10,00030.00024.000

100.26
. 5 100. 5 1931 30,000 103. 4 1912-1931 50,000 102.83. 5 1912-1910 3,000 1006 1936 10,0006 50,000 1004 1912-1922 55.000\ 100.5484 H 1912-1916 25.000/5 1913-1942 12,000 109.0914 K 1912-1921 2,000 102.004>S 1921 40,000 100

4 1912-1928 8,7328.0004 1912-1941 30.000 103.114 H 1941 100,000 106.4434 1912-1916 18,700 100.154 Vt 10,000 101.256 118,000 984 H 1916-1935 50,000 103.516 *1916-1021 2.000 100 •5 1031 7,000 102
* 6 1931 12,000 1006 1931 20,000 101.042510,000b H 1916-1926 300,0005 *1931-1951 40.000 100

5 1951 6,0001 
10,000J

100
5 *1931-1951
4 * 51,0006 1926 27,500 it/105.0925 *1916-1031 50,000
444 182,500 102.0274 Vi 1913-1918 6,000 101.354 <4 1912-1920 30,000 101.6385 25,000 103.78 j
5 19,000 100 •5 1941 20.000 103.675 1912-1931 20,0006 6.000 100

<11921-19511912-19211012-10311912-19291912-19281912-1921

90.00055.000 500,00025.000 761,5001 319,000)81.000 j100,0797,00010,46020.00025.00017.000 9,300

100.722100100.20100.496
101

100103.891102.05

100
*1041-1951 20,000 100
*1921-19311916-1921

1267- .K e a rn e y , N eb .................................4>* *1915-1930
1 1 0 3 . .  K ennew ick, W ash ......... - ............ 5 *1921-1931
1 1 3 1 . .  K enosha, W l s . .  .......................... 5 dl912-10211131 ..K e rn e s  In d . S . D ., T e x .---------  5 *1936-19511193.

.K enn ew ick , W ash------------------ 5.K en o sh a , W ls------------------------- 5.K e rn e s  In d . S . D ., T e x ----------- 5.K in g sb u ry  U nion F ree  S . D.N o. 1, N . Y ............................... 4 H1 1 9 3 .-K insley , K a n .................................  51131. .K irk w oo d , N. Y .......................... 4M1 0 5 5 ..L a k e  Charles F irs t Sew erageD ls t., L a ................... ..................59 7 7 ..L akew ood , O hio-------------------- 51103 - _L kew ood, O hio.......................... 5

1914-193019301912-1915

1921

4.0006.000 22,7871 15.347/100.00020,00050.000 16,800
22.00012,5003,500

125,00022,00015,000

105.608100
100100.05103.51100
102100100.054

110.18
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Page.1267.1055.1131.1055.1055.1131. 1193.1193. 1055. 1267. 1267. 1055.
1267.1267. 1055.1055.1132. 1191.1056.1268.1194. 1132. 1268. 1132.1056 . 1268 1268 11321132 1194 1194. 1268. 1268. 1056. 1056.1056. 1132. 1194. 1132.978 _ 1194. 1268. 1132. 1132.978.1194.1132.1057. 1057. 1268. 1194. 1057. 1269 .1133. 1057.979 . 1194. 1133. 1194.1133 12691133 1057. 1057.11341057 1194 1194 k 9799791194113111311194 1134 1269 1134 1269 1134 1134 1134 1269 126910581195 1058 1058 1134 1195

N am e. Pale..L a m o ttc , Io w a ------------------------6.L a n c a ste r , N. Y ----------------------4.40.L ’A nsc, M ich------------------------- 5.L eban on , O re--------- ».Lew is C oun ty  S . D. N o. 9 ,W ash 5.L inco ln  C ou n ty , I d a h o .--------- 5.L ittle  R ock  Sell. D ls t., A r k . . .  5.L ogan  School D ls t., U ta h ------5.Los A ngeles, C al-------------------- 4 Vi.Lowell, M ass--------------------------- 4.L yon  C ounty , N ev ------------------ 4 Vi.M cCulloch Co. Com. S . D.N o. 29, T e x . .............................5.M cM innville, O re------- ------------6.M cM innville, O re. (2 is su e s ) . . 6.M adella, M inn----------------------- 5.M adison, W Is________________ 4.M ansfield, O hio ---------------------  . ..M ansfield Sch. D ls t., O hio____ 4.M arlon  School D lst., O hio____4 Vi.M artin  C ounty , M inn________ 5.M edford , O re________________ 5.M elrose, M inn________________ 5.M ena, A rk _________ __________ 6-M iddletow n, O hio____________ 4 Vi.M iles C ity  S. D. N o. 1, M o n t . .  5 .M innesota (19 Is su e s ).............

M atu rity .1916- 1925
1917- 1936 1931(11916-19311921-19301912-1931(11921-1931_________ I1912-1921

P rice.100100.10
102.18101.008

102.074

(11915-19301921-19311912-19211921-19261931
1913-1928
1916-193019211913-192219291911-1921(11930

A m o u n t.$5,000 43,600 28,00070.00093.00029.000 160,00035.000 ,471,50050.000 102.031135.000 .............
800 10030.0001 100.661 40,000]6,000 102.92526,000 .............1,100 ______100,000 100.3916 12,500 102.5645.000 1/104.11138.000 100.3210,00065.000 14,71850.000

101 100102.055101.90

..M iss io n  School D ls t., T ex .

.M o ntc lair, N . J ..............................M ontesano  Sch. D ls t., W a s h . ..M ontgom ery  C ounty , O hio ------.M orn ing  Sun Sch. D ls t., O hio .-M orrlsvllle Sch. D ls t., P a ...........M o rto n , III............ —  - - - - - - - .M o tley  Co. Com. S .D .N o .8 ,T cx.M o un ta in  H om e, Id a h o .........._Mt. V ernon, N . Y ------- ---------
N ebraska  C ity S . D., NeN ew ark , N. J ....... ..............N ew ark, N . J .  (2 issues) -

I N ew burgh, N. Y . (2 issues).
.New H aven, C onn. .New H aven, C onn .

.N ew  York S ta te . .N iles, O hio ..........

-N o rto n , V a. (2 Issues). -N orw ich  T ow nship , Ol ..N o rw o o d , P a -------------
.O a k  H arbor Sch. D lst., O hio ..O a k le y , O hio ..............................-O ak ley , O h io .------- -------------.O a k le y , Ohio (2 Issues) - - - - .O ak  l’a rk  S . D. No. 97, III - - -

.O m ah a  School D lst., N eb —.O n eid a , N . Y ..............................O ran g e , N. J ..............................O rw igsbu rg  Sch. D lst., P a . .
.O ystc r B ay S . D. N o. 22, N. Y. .P a rad ise  Sch. D ls t., C al..........-
.P a t to n , P a ___________________4 Vi (H921-1931.P a w n e e S c h . D ls t., O k la --------- 5 1936 ,-P a y e tte , Idaho  (2 issues)------- 5 Vi rfl02A "J?31.P e ab o d y , K an s .......................... -  5.P e lh am  M anor, N . Y ....................4.3o-P ho en ix  S ch. D lst. N o. 1, A rls . 5.P le a sa n t R idge, O hio -------------5. P ortage  C ounty , O hio ............ .. 4 Vi. P ortage  T ow nship , O hio--------- 5. P o rt C lin ton, O hio------- ---------- o-P o r tla n d , O re ................................. 4.P o r tla n d , O re------------------------- 4

44M 1914-1921 234,7654,00015,000169,000

100100
1931 104.156

4 Vi 1912-1921 6,000 100
4 Vi 1941 66,000 105.2318d l9 12-193l 50,000
4 Vi 1912-1917 1,2004 Vi 1921 7,000 101.521
5 1913-1936 12,000 1004,000(11916-1931 2,500 1006 (11921-1931 35,000 101.014
4 K d l937 128,00026,000 105.65
4 Vi 1927-1931 46.000 104.54
4 Vi (11916-1911 60.000 1004 1941 100,0001 1004 1931 150,000]4 1912-1921 26,552 100.932
4 1912-1931 50,000 102.8884 1961-1964 80,000 95.0064 1932-1936 100.0001 100.4394 1934-1936 75,000]5 1921-1926 11,500 108.3846 01926 92,000 102.136 193! 11,000 101.593 1960 95,060 £100
4 1961 10,000,000 104.3022
4 Vi 1912-1916 20,500 101.1814 1941 559,000 98.034.35> 1916-1930 60,000 100.2665 1940 25,000 1004 ^ 1912-1931 40.000 102.902
4 H d 1931-1941 50,000 103.6875 1911-1920 14,593 104.0154 Vi 1012-1933 60,000 103.0 11912-1921 41,402 103.8581912-1921 2,151 103.0251912-1921 5,585 107.95
4 Vi 1022-1925 65,000 103.075 1912-1915 100.000 100.0754 M 1931 40,000 100.06254M 01916 7,500 101.43
4 Vi 1931 375,000 103.38
4 y% 1912-192 L 2,515 100
4 Vi 1941 55,000 104.23
3 Yi 1936 15,000 1005 1918-1922 35,000 103.571
5 1921-1950 30,000 109.464
6 1916-1022 7,000
5 (11921-1961 50.Q00 1/100.5012,00035.00024.000 1/100

1 2 6 9 ..P o r tla n d , O rc .
1270. 1195. 1058. 980. 1135. 1135. 1270. 1270. 1135. 1195. 1058. 1270. 1195. 1135. 1058.980.1270.1058. 1135.1135.12701059. 1195. 1195. 1059. 1195. 1059.1136. 1136.981. 1059. 1136.1271. 1136. 1271. 1059. 1059.1195.1059. 9811271 1136
127112711136.982. 982.1196. 1196.1060.

.P o r t  of Sulslaw , O re ..................P re sc o t t  Sch. D ls t., C a l . . . —. P re tty P ra lrlc S .D .N o .l4 9 .K an .

.P u e b lo , C olo--------- -----------------.Q u in cy , M ass..........- .....................R iv e r to n  T w p ., M ich-------------.R o m e , ( J a ------- ----------------------.R o scd a le , K a n --------- ---------------R o w en a  In d . Sch. D lst., T e x . ..R u sh  C ounty , I n d ------------------.R u sse ll Sch. D ls t., C a l . . ...........S t .  C harles, M ich..........—  - - - -_St. Charles S . D . N o. 87, I l l.__St. Jo hn s , O re ................... - - —.S t .  Law rence C ounty , N . Y —.S ‘ . a ill, M inn-----------------------_.Salem, O hio .....................................S a lisb u ry , No. C a r o . . . . ---------..San ta  M onica S. D ? C al.............S a n ta  M onica S . D ., C al---------.S arcox le  Sch. D ls t., M o---------.S co ttv ilic , M ich----------------------.S c ran to n , P a ............ ....................-S herm an  T ow nship , O hio ..........-S llv crto n , Ohio .............................S n y d e r, O kla. (2 Issues).............S o p er Sch. D st. N o. 4, O k la ..-S ou th  Bend Sch. C ity , I n d ------.S o u th  O range T w p ., N . J ------.S o u th  W illiam sport S. D ., P a . .S p o kan e  Co. S .D . N o.8 1 ,W ash. .S ta rk  C ounty . Ohio (5 Issues) .-S to u gh to n , W I s . . ............ .. —.S tonew all Co. S .D . N o. 3, T e x .-S tu t tg a r t  Sch. D lst., A rk ..........-Sully  C ounty , So. D ak -----------.S u m te r , So. C aro ..........................-S w arthm orc  Sch. D lst., P a —-S yracuse, N. Y. (2 Issues)------.T ex as  T ow nship , O hio ............ ...T o d  T ow nship , O hio .................-.T o m  Green C ounty  Com. Sch.D lst. No. 10, T e x .......................T rim b le , Ohio (4 Issues).............T u rlo ck  Irrigation  D lst., C al_ . .U m a til la C o .S . I). No. 1 6 ,Ore..U rb a n a . O hio ..................... ............V a lley  T w p. Sch. D lst., O hio ..V a n  W ert Sch. D lst. O hio____.V erm ilion  C ounty , I n d ..............V erm ilion Ind . Sch. D lst. No. 5, S o. D ak ....................................

6
664Vi 4 Vi4545 5 554 H  *Vi6 4 44 M5

54 Vi5
4 H6 64544 H5
4Vi5
554>* 4Vi 4 Vi 4Vi

1921 7;ooo 10013,000 100.046
1931 70,000 107.322(11912-1921 2,866 1031912-1937 25,500 104.7191912-1927 8,000 105.9531912-1928 17,000 106.5321941 500,000 91.3491936 500.000 94.6454 1 100.1021921 562,117 f to  j 102.125115,000 1001916-1921 4,300 103.3721913-1924 12,000 98.331916-1931 322,000 1001912-1926 30,000 102.101912-1916 10.000 101.45203,000 102.01251930 13.900 100(11931-1951 7,000 100

1912-1921 10,600 1001912-1022 11,000 102.9864,000 102.5751912-1931 43,000 101.69830,000 10050,000 1001941 220,000 1001921 10,000 103.451951 50,000 101.021917-1951 200,000 107.6581917-1929 25,000 104.22(11916-1931 13,8001915-1919 5,0001912-1941 159,000 101.891912-1921 5,000 104.501936 8,500 104.117193119311922-19311913-1925(11915-19411931
’ a l92 4  ’ ’ (1192 1-1931 1916-1930

(11931-19511926- 1941 1912-1931 1920-19271927- 1931
5 ....................6 ...................5 1932-19354 Vi (11921-1931 4 Vi 1916-1922 4M  1912-19234 ...................4Vi 1912-1921

40.00012.000 200,00013.00020.000500.00017.50039.5002,00050.00030.00025.00060.000200.000 8,00010,000
1,0007,884200,000100,000100,00012,000100,00010,600

100.15102.28398.50101.60
101.583 100
10b‘.923102.167104.678103.30103.037104.78
100102.999100100102.41101.939100100

29,000 100.775

Page.1060.1136.1196.

N am e.

W alla W alla  C ounty  Consol Sch. D lst. N o. 24, W a s h . . .  W ash ing ton  C ounty , Miss —9821060. . . 1 0 6 0 .. W ash ing ton  C ounty, TexI1 3 7 .-W a te rb u ry , C o n n ............11 3 7 .-W atc rb u ry , C o n n ............1 1 3 7 _ .W aterb u ry , C o n n ______1 137_-W aterbu ry , C o n n _______1060.1137.1137.1060.1137.

W averly  Sch. D ls t., W ash__W ells C oun ty , In d . (13 Issues)W h arto n , T exas (2 Issues)__W heeler C ounty  Com. Sch D lst. No. 12, T e x ________1060.1060.1 0 6 0 ..  W hite  P lains, N . Y .1 0 6 0 ..  W hitm an  C ounty  5No. 104, W ash__.W ich ita , K a n s_____1060.1060.1196. _______1060. .W ilm ington  Sch. DIs 1271 _ _ W inneld T w p ., Ohio 1 0 6 0 .-W inston , N o. C aro .
1061 ..W o o d b u ry  C oun ty , ! 1 1 3 7 ..Wood Co. Com. S .D .1272. .W vom lner. O hio___1137.
1061.1061.1061.1137.

.Y akim a C ounty  Com. SclD lst. No. 63, W ash ................Y orkville, N. Y ...........................Y orkvllle, N . Y _____________Y oungstow n, Ohio (4 Issues).

P ate . M atu rity . A m o u n t . Priee.
. 6 a l01 7 $9,000 101.664
_ 7 1913 50,000 101.602
- 5 Vi 35,000 100.142
_ 5 1941 100.000 103.073
. 5 1922-1931 150.000.  5 1914-1951 5,700 100
- 4 Vi 1912-1971 600,000 102.4113
- 4 Vi 1912-1921 100,000 100.5113
- 4 Vi 1912-1931 100,000 101.0313
- 4 Vi 1912-1914 25,000 100.011
- 4 Vi 1931 45.000
- 5 Vi (11921-1931 10,000 10059,880 100
. 5 (11921-1951 16,995 100

5 (11921-1951 1,400 100
- 4 H 1931 10,000 104 .#78
- 4 H 1916 14,000 100.978
- 1931 9,500 100.171
- 5 H 20,000 100. 5 1918 9,000. 5 1913-1918 20,000
- 4M 1923-1928 20,000 105.03
- 4 Vi 1923 20,000 102.2871912-1917 5,500 103.181_/5 1941 45,0001 100.085
\4 V i 1941 55,000](11917-1921 75,000 101.313

. 5 1931 3,000 100. 4 1060 8,500
6 1912-1931 5,000 1/100. 4.35 1916-1937 22,000 100.14

. 4.35 1913-1937 12,500 100.168

. 5 1912-1016 52,485
‘ 5 (H921-1951 20,000 100

T ota l bond sales for A pril 1910 (330 m unicipalities,covering 458 sep a ra te  Issues).............. ...................... £$36,790,371
a  A verage d a te  of m a tu rity , d S ub jec t to  call In and  a fte r  th e  earlier year and  m atu re  In the la te r year, k  N ot Including $20,067,557 of tem p ora ry  loans rep o rted , and  which do n o t belong In th e  list: also docs not include $4,409,119 of C a n a lla n  loans, x  T ak en  by sinking fund as an  in ves tm en t. // A nd o ther considera tions.

R E V IS E D  TOTALS FOR PR E V IO U S  M ONTHS.
T h e  f o l lo w in g  i t e m s  i n c l u d e d  in  o u r  t o t a l s  f o r  p r e v i o u s  

m o n t h s  s h o u l d  b e  e l i m i n a t e d  f r o m  t h e  s a m e .  W e  g i v e  t h e  
p a g e  n u m b e r  o f  t h e  i s s u e  o f  o u r  p a p e r  in  w h ic h  t h e  r e a s o n s  
f o r  t h e s e  e l i m i n a t i o n s  m a y  b e  f o u n d .
Page. N am e o f M un ic ip a lity . A m ount.1051 ..B o w lin g  G reen, Ohio (March list) ......................................................$40,000110 2 . .  C hatcaugay (Tow n), N . Y . (March lis t) ..................... .........15.0001054. _ H astings, N eb. (January  l is t) .............. ................................- ...........  50,0001 1 9 3 ..  H elena Sch. D lst. N o. 1. M ont. (Jan u ary  l is t) ................... 50,00011 3 2 . .  M arysville, Ohio (March lis t)----------------- - ................ ......... 18,0001 1 3 5 ..  5 .ra n to n , P a. (March lis t) ......    210,0001060 .W aterlo o , Iow a (F eb ruary  l is t ) ...................................................  45,000

W e  h a v e  a l s o  l e a r n e d  o f  t h e  f o l lo w in g  a d d i t i o n a l  s a l e s  f o r  
p r e v i o u s  m o n t h s :
Page. Name.1263. .  A dair, Iow a (2 Issues) —1050. .  A dam s C oun ty , No. D ak -71052. .  C loverdale Sch. D ls t., O hio—  51 0 5 2 ..  D ecatur, A la ............ .......................51 0 5 2 ..  Divide C ounty, N o. D ak .1 1 9 2 ..  E as t A uro ra , N . Y . (January)1 0 5 4 ..  1 .d ian a , P a .... .................. ..1054. .  1 .anti C ounty , M inn_____1 2 6 7 ..  Jones C ounty  Com. Sch. D ists.,T ex . (5 Issues, F e b ru a ry ) . .1 0 5 5 ..  K ansas (12 Issues)_______ _ u1056. .  M anchester, G a________ 51132._M arshallvllle, Ga. (J a n u a ry ) ..  51 0 5 6 ..  M innesota (67 Issues)..... 41 133 ..  Newell Sch. D lst., Iow a...1 0 5 7 ..  N orth  D ako ta  (13 Issues)________1 1 3 4 ..  P erry  School D lst., O k la -1058-_Sallna, K a n _________________ 4 Vi1 0 5 8 ..  5 .i ln a , K a n _____________ 51 0 5 8 ..  5 .n  Francisco, C al.............. 4 Vi1059__Tacoma, W ash. (5 Issues)____71059. .  T ip to n  C ounty, I n d _______ 4V41061 ._W lnterse t Sch. D lst., Io w a . ”

A ll  t h e  a b o v e  s a l e s  ( e x c e p t  a s  i n d i c a t e d )  a r e  f o r  M a r c h .  
T h e s e  a d d i t i o n a l  M a r c h  i s s u e s  w ill  m a k e  t h e  t o t a l  s a l e s  ( n o t  
i n c l u d i n g  t e m p o r a r y  lo a n s )  f o r  t h a t  m o n t h  $ 2 2 ,6 4 9 ,0 0 9 .
D E B E N T U R E S  SOLD BY CAN AD IAN  M U N IC IP A L IT IE S  IN  A P R IL .

Price.

rta te . M aturity . A m ount. Price.i> Vi (11921-1931 30,0007 1913 2,500 1005 1912-1927 8,000 105.66255 1941 25,000 1007 1916 25,0004.35 1916-1940 50,000 1004 Vi 1916-1931 10,0005 a l91 7 12,963 101.866
5 7,500 1005 .5 W & G ______ 71,818 1005 (11922-1931 10,000 90.5054 1941 5,000631,10720,000

100
5 1916-1921 101. 4 31,000 1005 1931 30,000 1004 Vi 1931 40,0001 100.5054M7

1912-1921 25,600j194,00058,13319164M 1912-1921 59,540 100.1675 1912-1921 14,000

Page1197.11971197127212721197113711371137127211371137127210611137 1272 11971272 1062 1062 127 1273. 1138. 1273.1138 1138. 1138. 1197 1 273 1197.
1273 1197 1197 1138. 1062. 1273 1273. 1062.9851062.12731273
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A D D IT IO N A L  SA LES O F D E B E N T U R E S  FO R  P R E V IO U S  M O N TH S. 
Page. N am e.1 137 ..  Beadle S . D. N o. 2707. S ask .1061 ..C a lg a ry  S . D ., A lta . (F e b .) . .1001 . . I la r r l s to n ,  O n t_______________1107 ..N o r th w e s t P rov inces.......... .........o1002. .  P rince A lbert, S ask______1 062 ..  P rince A lbert, S ask .............1 0 0 2 ..  P rince A lbert, S ask .............1 0 0 2 ..  Prince A lbert, S ask ................1 13 8 ._ S tran gm u IrS . D.No.22.r>6,Alta.1 1 3 8 ..  W est Osage S .D .N o .2041,

The above sales (except as indicated) are for March. These additional March sales make the total of debentures sold that month $5,724,756.

Hate. M aturity . A m ount. Price.- 6 M 1921 1,500 101- 4 14 160,000 98.61.  5 1912-1911 35,000 100.777. 0 1912-1921 25,000- J R 1951 110,0001_ 5 1941 92,400 > 100.505- 5 1931 70,300_ 5 1921 5,000]i . 0 1921 2,000 100.925k 6 1912-1921 1,600 98.125

News Items.
Abilene, Taylor County, Texas.—Commission Plan Approved.—Papers state that the voters recently adopted a new charter providing for a commission form of government.
Altus, Okla.—Commission Form of Government Defeated.— A proposition to adopt the commission form of government was defeated at an election hold April 20 by a vote of 198 “for” to 337 “against.”
Bangor, Maine.—City Partially Destroyed by Fire.—Fire started in this city on Sunday last (April 30) and before being placed under control consumed a large part of both the business and residential sections. It is stated that 100 business buildings, 275 residences and 6 churches were destroyed. The latest reports from Bangor are that the loss will not exceed S3,500,000 and the insurance will approximate $2,000,000. The city's population, according to the U. S. Census for 1910, is 21,803. The assessed valuation for 1910 was $22,370,801, which is about four-fifths of the actual value.
Chicago, 111.—Court Refuses to Unjoin Annexation of Morgan Park.—The Courts on May 2 refused the application for an injunction restraining the annexation of Morgan Park. See V. 92, p. 1191.
Idaho.— Vote on Constitutional Amendments.—The vote cast on the six proposed amendments to the State Constitution adopted last November (V. 91, p. 599) was as follows: 
N o. 1. Shall Section  6 of A rticle IS o t th e  C onstitu tion  of th e  S ta te  of Idaho  he so am ended  as to  autho rize  coun ty  assessors a n d  cx-officto tax  collectors to  em ploy deputies and  clerical assistance when so em powered by  th e  Hoard of C ounty  Com missioners. 31,040 " fo r"  to  10,400 "agralnst.” No. In . Shall Scctfon 0 of A rticle 18 of th e  C onstitu tion  of th e  S ta te  of Idaho  be so am ended  as to  rem ove th e  d lsquallllcatlon  of cou n ty  assessors to  succeed them selves. 30,841 "fo r"  to  18,000 "a g a in s t.”No. 10. Shall S ection  0 of A rticle 18 of th e  C onstitu tion  of th e  S ta te  of Idaho  be so am ended  ns to  rem ove the d lsquallllcatlons of sherlHs to  succeed them selves. 30,730 " fo r"  to  17,830 " a g a in s t."N o. 2 . Shall Section 8 of A rticle 5 of th e  C onstitu tion  of th e  S ta te  of Id ah o  be so am ended  as to  authorize th e  Suprem e C ourt to  call a  D istrict Judge  to s it th ere in , w hen a  Ju stice  of the Suprem e C ourt Is disqualified o r Is u nab le, by  reason of Illness or absence, to  s it on a  h earing o t a cause. 30,503 " to r” to 12,030 "ag a in s t."No. 3 . Shall Section 1 of A rticle 8 of tile C onstitu tion  of th e  S ta te  of Idah o  be am ended  so as to  perm it th e  L egislature to  autho rize  a  sufficient bond Issue or m ake a  sufficient app ropria tion  to com plete  th e  construction  and  furnishing of th e  S ta te  C apitol B uilding a t  Ilolse, Id ah o . 20,189 "fo r"  to  21,037 "a g a in s t."N o. 4. Shall Section  7, A rticle 9, of th e  C onstitu tion  of Idaho  be so am ended as to  c o n stitu te  th e  S ta te  A ud itor a  m em ber of th e  S ta te  Board of L and  Com m issioners. 30,953 “ for" to  15,059 " a g a in s t.”Indiana.—Suit to Prevent Submission of New Constitution. —Suit has been filed in the Marion Circuit Court by John T. Dye to prevent the submission to the voters in November 1912 of the proposed new constitution recently passed by the Legislature.
Massachusetts.—Senate Rejects Federal Income Tax Amendment.—-The proposed income tax amendment to the Federal Constitution was rejected by the Senate on May 3 by a vote of 11 to 10. One Republican voted with the Democrats in favor of the Amendment while all the votes against it were Republican. As previouly stated, the house ratified the amendment on two separate occasions during this session by a large majority.A motion to reconsider was defeated on May 4 and on the same day a resolution was introduced in the House proposing an amendment to the State Constitution which, it is stated, will allow the Legislature to levy a tax upon all incomes from whatever source derived and from property which is or is not subject to taxation, the limit to be determined by the Legislature.
Michigan.—Legislature Adjourns.—The Legislature of this State adjourned May 2.
Minnesota.—Exemption of Municipal Bonds From Taxation.—We referred last week to a law passed by the Legislature exempting from taxation future bond issues of the State or of any minor civil division of the State. The law in full is as follows:

C H A P T E R ’ 242—S . P . N o. 08.
AN ACT to exem pt from  ta x a tio n  bonds h ereafter Issued b y  th e  S ta te  of M innesota, o r any  coun ty , c ity  or village of said S ta te , o r a n y  tow nship , o r a n y  com m on o r Independent school d istric t of tills S ta te , o r any  governm ental hoard  o t said S ta te , o r a ny  cou n ty , c ity  o r village thereof.Be it enacted  by  th e  L egislature of th e  S ta te  of M innesota:See. 1. T h a t bonds and  certificates of Indebtedness h ereafte r Issued by th e  S ta te  of M innesota, o r b y  any  c o u n ty , e tty  or village of said  S ta te , or an y  tow nship , o r an y  com m on o r Independent school d is tr ic t of said  S ta te , o r any  governm ental board  of said  S ta te , o r any  cou n ty , c ity  o r village thereof, shall h ereafter be exem pt from  ta x a tio n , prov ided  th a t  noth ing  herein con ta ined  shall be construed  as exem pting  such bonds from  th e  p ay m en t of a  ta x  thereon , as provided for by C hap ter 288, Laws of 1905, w hen an y  of such bonds con stitu te  In whole o r In p a rt any  Inheritance  or bequest taken  o r received by a n y  person or persons or corpo ra tion .Sec. 2. T his A ct shall ta k e  cdcc t am t be In force from  an d  a fte r  its passage.A pproved April 18, 1911.Ohio.—Members of Legislature Indicted'on Bribery Charges. —Tim Franklin County Grand Jury, which'*has been investigating corruption in the Assembly, returned indictments on

May 3 charging the following members with soliciting bribes: Senators Isaac E. Huffman of Butler County and George K. Cetone of Montgomery County, both Democrats, and Senator L. R. Andrews of Lawrence County, Republicans; Representatives George B. Nye of Pike County, Democrat, and A. 0. Lowry of Lawrence County, Republican. Rodney T. Dicgel, Sergeant at Arms of the Senate, Democrat, is charged with aiding and abetting in the bribe solicitation. The indicted men have all furnished bonds.
P en n sy lv an ia .— G o ven o r  V e to es  B o n d  V a lid a t io n  B i l l .—  The Governor on April 29 vetoed the bill passed by the Legislature to validate bonds or other securities issued by any county, city, borough, township,school district or other municipality or incorporated district since April 20 1874, where the corporate authorities thereof did not, prior to the submission of such question to a vote of the electors thereof by their ordinance or vote, signify their desire to increase the indebtedness thereon and to validate such submissions and votes, as required by law. The Governor says:

T his bill Is ev id en tly  In tended  to  cover sonic p a rticu la r  case. Carelessness should  n o t be encouraged b y  holding o u t th e  th o u g h t t h a t  elections, though Irregular concerning Increase of Indebtedness by  m unicipal au th o rities, m ay  be corrected  a t  a  su bsequ en t session of th e  G eneral A ssem bly. T he difficulties In tended  to  be overcom e b y  th is  bill can alw ays be avo ided  by  ascertain ing In th e  first p lace  w ha t th e  law Is. U nder th e  circum stances, It Is b e tte r  t h a t  th e  expense o f a n o th e r  election  should be Incrurcd a n d  the troub le  Inciden t to  It i c  ta k e n .
T ex as .— M u n ic ip a l  B o n d s  C a n n o t B e  S o ld  a t L e ss  th a n  P a r  

a n d  A c c r u e d  I n te r e s t .—According to the Houston “Post” , First Assistant Attorney-General Walthall, in an opinion to the Comptroller on April 26, held that bonds of cities, counties or towns can not be sold for less than par and accrued interest, exclusive of commissions.Where the State Board of Education has bought from municipalities bonds for less than par and accrued interest, Mr. Walthall advises that it should pay to these communities the differences between the amounts paid and the par values of the bonds with accrued interest.

B o n d  C a lls  a n d  R e d e m p tio n s .
Canon C ity , F rem o n t C ounty , Colo.—B o n d  C a ll .— Within sixty days from May 4 1911, payment will be made at the banking house of N. W. Harris & Co. in Now York City, of “Refunding Water Bonds” numbered from 1 to 60 inclusive. They are in denomination of $1,000 each and are dated March 16 1896.
L ong B ranch, N. J . —B o n d  C a l l .—Bonds numbered from 38 to 56, inclusive, issued by the Long Branch Police, Sanitary and Improvement Commission, and known as the “Commission Paving Improvement Bonds,” will be paid on Dec. 1 1911 at the City Treasurer’s office. The securities are dated June 1 1893 and are in denominations of $1,000 each.
B o n d  P r o p o sa ls  and  N e g o tia tio n s  this weekhave been as follows:
A berdeen , B row n C ounty , So. D ak .—Bonds Voted.—A proposition to issue $200,000 4>^% 20-year sewer bonds received a favorable vote at the election held on April 18, there being 1,635 ballots “for” and 591 “against.”
A b ing ton , P ly m o u th  C ounty , M ass.—Bond Sale.—According to reports, $3,000 4% 30-ycar water bonds were sold at 107.30—a basis of about 3.60%.
A bington T ow nship , M ontgom ery C ounty , P a .— Temporary Loan.—Reports state that the Board of Commissioners has made arrangements to negotiate a temporary loan of 

$ 2 0 ,0 0 0 .
A dair, A dair C ounty, Io w a .—Bond Sale.—On March 8 the $20,000 water and $10,000 light 5}4%  10-20-year (optional) water and light bonds mentioned in V. 92, p. 611, wore awarded to Geo. M. Bechtel & Co. of Davenport at a price slightly above par.
D enom ination  of w ate r bonds 51.000; ligh t bonds 5500. D ate  April I1911. In te re s t sem i-annual.
A lb ert Lea, F reeb orn  C ounty , M inn.—Bond Sale.—On May 1 $91,000 4j^j% bonds were awarded to the Harris Trust & Saving Bank in Chicago for $91,800—the price thus being 100.879—a basis of about 4.391%. Maturity Jan. 1 1921. A like issue of bonds was awarded on Doc. 13 to Butler Bros, of St. Paul (V. 91, p. 1788).
A m herst, L orain  C ounty , Ohio.—Bond Sale.—Reports state that the highest bid received on April 20 for $19,400 4Yi%  sfcwage-disposal-plant bonds was one of par, accrued interest and blank bonds from the Amherst German Bank, in Amherst.
A naheim , Orange C ounty, Cal.— Bonds Voted.—Reports state that an election held in this city recently resulted in favor of a proposition to issue $100,000 high-school-building bonds. The vote was 224 to 57.
Ansolm o, C uster C ounty , N eb.—Bonds Voted.—An election held on April 25 resulted in favor of a proposition to issue $10,000 5% 5-20-year (optional) water and light bonds. There were 56 votes “for” and 3 “against."
A rling ton, Shelby C ounty , T enn .—Bonds Proposed.—This place, according to reports, is considering the issuance of $3,000 water-plant bonds.
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A sheville, Buncom be C ounty , No. C ar.—Bond Offering.— Proposals will be received until 12 m. May 22 by the Mayor and Board of Aldermen for $430,000 coupon refunding bonds. Bids are requested for 4}^% and 5% bonds.D enom ination  $1,000. D ate  Ju ly  1 1011. In te re s t sem i-annually  a t  o p tio n  of p u rch ase r. M atu rity  .30 years. C crtl/lcd check for of 1% of bonds bid for. p ay ab le  to  th e  C ity  of A sheville, Is req u ired . Jo h n  A . Cam pbell Is M ayor.
A thol, W orcester C ounty , M ass.—Loans Proposed.— This town is considering the advisability of issuing $30,000 water bonds and $4,500 notes.
A tta lla , E tow ah  C ounty, Ala .—Bonds Voted.—An election held April 24 resulted in favor, it is stated, of the question of issuing $16,000 school bonds. The vote was 70 “for” to 24 “against."’
A urora School D is tric t (P . O. A urora), K ane C ounty , 111.—Bond Sale.—We see it stated that $195,000 4% 15-year (average) school bonds have been sold to N. W. Halsey & Co. of Chicago.
B aker C ity, B aker C ounty , Ore.—Bond Sale.—On April 19 $4,586 24 6% 1-10-year (optional) sewer bonds were awarded to Ransom Beers for $4,609 14 (100.499)—a basis of about 5.49% to the optional date and 5.959% to the full maturity. Other bids received were as follows:

S ecurity  Savings B ank  & T ru s t C o., ToIe<lo.$4,598 49 and  accrued  in te res t J .  C. W hite, B ak e r________________________  4,586 24 a n d  accrued  In terestD enom ination  J500 . D ate  A pril 15 1911. In te re s t  sem i-annual.
B altim ore, M d.—Stock Offering.—Attention is called to 

the official advertisement elsewhere in this Department of 
the offering on May 15 of 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. For other details of loans and terms of 
offering see V. 92, p. 1191.

Loans Authorized.—Returns indicate that at the election held May 2 (V. 92, p. 1128) the $10,000,000 loan to complete the sewerage-system carried by a vote of 55,425 to 11,304, $5,000,000 for paving carried by a vote of 45,622 to 17,983 and $2,500,000 for street-improvements carried by a vote of 45,133 to 15,893.
D enom ination  n o t less th an  $100. In te re s t (ra te  n o t to  exceed 4% ) p ayab le  F eb . 1 an d  A ug. 1. T he form er Issue m atu res A ug. 1 1961 and  th e  tw o la tte r  Issues m atu re  A ug 1 1951. T he c ity  will p ay  all taxes Imposed by th e  S ta te  for which th e  holders of th e  stock  m ay  be legally liab le .
B attle  Creek, Calhoun C ounty , M ich.—Bond Sale.—On April 17 the $15,000 bridge and $30,000 sewer 4% 20-year bonds voted on April 4 (V. 92, p. 974) were awarded to H. W. Noble & Co. of Detroit at par. Denomination $1,000. Date March 1 1911. Interest semi-annual.
B eaver F alls , Beaver C ounty , P a .—Price Paid for Bonds.— The price paid for the $12,200 refunding and the $1,600 First Ave. improvement 4)^% coupon bonds awarded to the Mellon National Bank in Pittsburgh on April 10 (V. 92, p. 1051) was 102.51 and accrued interest. Bids were also received from the First National Bank and the Farmers’ National Bank in Beaver Falls. Bonds are dated “about June 1” . Maturity $200 in one year and $500 each year thereafter.
Beckville In d ep en d en t School D is tr ic t (P . O. Beckville), Panola C ounty , T ex .—Bond Offering.— Proposals will be received until May 10 for the $6,000 5% bonds registered by the State Comptroller (V. 92, p. 611) on Feb. 21. The bonds are dated Sept. 1 1910 and mature Sept. 1 1950. Interest semi-annual. P. R. Nisbett is Treasurer Board of Education. j
Blackw ell, K ay C ounty , O kla.—Bond Offering.—Proposals will be received until 4 p. m. May 15 by B. W. Jones, Clerk Board of Education, for the $75,000 5% coupon school-building bonds voted on April 11 (V. 92, p. 1128).In te re s t F eb . 1 and  A ug. 1 a t  th e  S ta te  llscal agency  In New Y ork C ity . M a tu rity  In 15, 20 an d  25 years . Ronds to  be delivered  an d  paid  for w ith in  10 days from  tim e  of aw ard . Certllled check for $1,000 Is requ ired . I3Ids m ust be unconditiona l, excep t as  to  va lid ity  as dete rm ined  by  th e  A tto rney -G enera l of O klahom a.
B onner C ounty (P . O. S andpoin t), Id ah o .—Bonds Proposed.—A proposition is being considered to issue $750,000 road-improvement and funding bonds, it is stated.
B ound Brook School D is tr ic t (P . O. B ound Brook), Som er

se t C ounty , N . J .—Bond Offering.—Proposals will be received until 8 p. m. May 16 by E. H. Casterlin, District Clerk, for $15,000 4J^% coupon school-building bonds.D enom ination  $1,000. D ate  F eb . 1 1911. In te re s t  scm l-annually  a t  th e  F irs t N ational B ank  In Bound B rook. M atu rity  $1,000 y early  on F eb . l from  1926 to  1940 Inclusive. B onds a re  exem pt from  ta x a tio n . No d ep o sit requ ired .
B rooklyn, G reen C ounty , W is.—Bonds Defeated.—The question of issuing clectric-light bonds failed to carry at an election held April 11. The vote was 21 “for” to 64 “against.”
B utler C ounty (P . O. G reenville), A la.—Bond Offering.— Proposals will be received until May 9 for $155,000 road bonds.Bond Sale Not Consummated.—The above bonds were disposed of on April 12 to the Bank of Greenville and the First National Bank, both of Greenville. V. 92, p. 1129. This award, howover, was subsequently canceled.
C abarrus C ounty  (P . O. Concord), No. C aro.—Bond Offering.—Additional details are at hand relative to the offering on May 9 of the $105,000 4J^% funding bonds mentioned in V. 92, p. 1051. Proposals for these bonds will be received until 12 m. on that day by C. W. Swink, County Treasurer.

D enom inations $500 an d  $1,000. D ate , d ay  of Issuance. In te re s t  Jan „  a n d  J u ly . M atu rity  30 years. C ertified check for 2%  of b id , m ade payable- to  th e  C ounty  T reasu re r, Is requ ired . T o ta l d eb t, th is  Issue. Assessed v alu a tio n  for 1910, $7,103,831.
C anton U nion School D is tric t (P . O. C anton), S ta rk  C ounty , Ohio.—B o n d  S a le .—On April 28 the Central Trust & Safe Deposit Co. of Cincinnati purchased the $39,000 4% 20-year coupon public-school-site-purchase bonds described in V. 92, p. 1051, at 101.21 and interest—a basis of about 3.913%. The following bids were received:

C en tral T ru s t & Safe Deposit Co., C in c in n a ti__ $.89,471 90B reed & H arriso n , C I n . . .  39,296 40 D avles-B ertram  Co., C ln . 39,252 50 W ell, R o th  & Co., C ln . . .  39,246 25

P ro v id en t S avings B ank  &T ru s t Co., C in c in n a ti..$3 9 ,2 4 5  70 W estern-G erm an B k.,C !n . 39,20.3 00 F ifth -T h ird  N at. I lk .. Cln. 39,130 00 S tacy  & B rau n , T o led o__  39,127 50Season good& M ayer C ln . .  30,246 0 0 | H arry  R . Fite, C a n to n . . .  39,110 00
Cedar R apids In dep en den t School D is tric t (P . O. Cedar R ap ids), L inn C ounty , Io w a .—B o n d  S a le .—On May 2 the $50,000 414% 10-year coupon refunding bonds described in V. 92, p. 1192, were awarded to the Harris Trust & Savings Bank of Chicago at 100.16. A bid of $50,075 was also received from Rudolph Kleybolte Co. Inc. of Chicago.In te re s t payab le  a t  th e  D istric t T reasu re r's  office.
Cedar Springs, K en t C ounty, M ich.—B o n d  S a le .—On May 1 the $15,000 4 % 22 J^-year (average) coupon electric-light bonds described in V. 92, p. 1129, were awarded to H. W. Noble & Co. of Detroit at 103—a basis of about4.29%. Date May 1 1911. Maturity $1,000 yearly on Aug. 1 from 1926 to 1940 inclusive.
Cass C ounty School D is tr ic t No. 95, N eb .— B o n d  S a le .—  During the month of April $16,000 5% school-house bonds were awarded to the State of Nebraska at par.T he bonds a rc  d a te d  M ay 15 1910 and  m atu re  M ay 15 1930, b u t a rc  sub je c t to  call a t  an y  In terest-pay ing  period.
Chappell, Deuel C ounty , N eb.—B o n d  S a le .—The following bonds, dated April 1 1911, wore disposed of during the month of April to the State of Nebraska at par:

$11,500 6% 5-20-ycar (optional) w a te r bonds.1,450 5% 10-20-ycar (optional) e lectric-ligh t bonds.
C hateaugay  (Town) (P . O. C hateaugay), F rank lin  C ounty ,

N. Y .—B o n d  S a le .—On May 3 the $15,000 coupon town-hall- completion bonds described in V. 92, p. 1192, were awarded to the First National Bank in Chateaugay at par and accrued interest for 4}^s. Other bids received were as follows:
W . N . Color & Co.. N . V ..f o r  l .5 5 s |Jo h n  J .  H a r t , A lb a n y ............ for 4 M sIsaac  W . S herrill, P o u g h k .fo r  4 I$s 1M atu rity  $1,000 y early  on F eb . 1 from  1015 to  1929 Inclusive.The previous sale of these bonds was not consummated, we are advised, because of a slight irregularity in the advertising.

C hattanooga, T en n .—B o n d  S a le .—The Security Savings Bank & Trust Co. of Toledo purchased $2,802 76 6% 1-4- year (serial) paving bonds on April 24 for $2,831 01 (101.007) and interest. Denominations $200 69 and $500. Date April 4 1911. Interest annual.
B o n d  O ffe r in g .—Proposals will be received until 3 p. m. May 17 by T. 0. Thompson, Mayor, for $81,000 i}4 %  coupon refunding bonds.
D enom ination  $1,000. D ate Ju n e  1 1911. In te re s t scm l-annually  a t  tlic. N ational C ity  B ank In New Y ork C ity M atu rity  Ju n e  1 1941. C ertified check for 1% of bonds bid to r, payable  to  J .  .\i. P ay n e , C ity  T reasu re r, Is req u ired .
Chem ung C ounty (P . O. E lm ira), N. Y .—Bond Sale.— This county has sold $10,155 60 4^4% road bonds, due part yearly on Feb. 1 from 1922 to 1926 inclusive.
Chicago, 111.—Lincoln P a rk  D is tr ic t.—Bond O ffe r in g .—  

Proposals will be received until 12 m. May 10 by the Park 
Commissioners, Arthur S. Lewis, Secretary, for the $S75,000 
4% coupon park-improvement bonds voted on April 4. 
V. 92, p. 974.

D enom ination  $1,000. D ate M ay 1 1911. In te re s t  sem i-annua l.M atu rity  $43,000 yearly  on  M ay 1 from  1912 to  1930 Inclusive a n d  $58,000' on M ay 1 1931. C ertllled cheek for 2%  of bid Is requ ired . T he legality  of th e  bonds has been app roved  by  Wood & O akley of Chicago.
T h e  o f f ic ia l  n o tic e  o f  th is  bo n d  o ffe r in g  w i l l  be f o u n d  a m o n g  

th e a d v e r tise m e n ts  e lsew h ere  in  th is  D e p a r tm e n t .
Chicago, 111.—W est P a rk  D is tr ic t.—N o  A c tio n  Y e t  T a k e n .  —We are informed, under date of April 21, that no action has yet been taken looking towards the issuance of the $1,000,000 park-improvement bonds voted on Nov. 8 1910 (V. 92, p. 205.)
C larksville, R ed R iver C ounty, T ex a s .— B o n d s  V o te d .— The proposition to issue the $10,000 water-main-extension and fire-protection bonds mentioned in V. 92, p. 975, was favorably voted upon at the election held on April 27. The vote, it is stated, was 154 to 12.
C linton, L auren s C ounty, So. Car — B o n d  O f f e r in g —  Proposals will be received until 12 m. May 17 by W. M. McMillan, Mayor, for the $45,000 sewerage and the $20,000 watcr-works- extension 5% coupon bonds voted on April 13 (V. 92, p. 1129).

D en °m lna tl°n  $1,000. D ate J u ly  1 1 9 1 1 . In te re s t  an n u a lly  on J a n . I a t  th e  N ational P ark  B ank In New Y ork. M atu rity  30 years . D eposit o f 1% Is req u ired . "
Coalville School D is tric t (P . O. Coalville), Sum m it C ounty , 

U ta h .—B o n d s  V o te d .—According to reports, an election held recently resulted in favor of the proposition to issue $35,000 school-building bonds. The vote was 72 “for” to 7 “against.'
Cohoes, A lbany C ounty, N. Y .—B o n d  O ffe r in g .—Proposals will be received until 12 m. May 22 by W. Palin, City Chamberlain, for $40,000 4}^% 11 2-3-year (average) water improvement and $16,000 4j^% 10K-year (average) fire department-equipment bonds, according to reports.
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Colorado Springs, El P aso  C ounty , Colo.—Bonds Voted.— A proposition to issue $175,000 watcr-works-system-exten- sion and improvement bonds received a favorable vote at the election held on April 18. The vote was 1,108 to 639. Maturity 15 to 20 years. Dateof offering notyet determined.
C ohasset, I ta sc a  C ounty, M inn.—Bond Sale.—On April 26 the $4,700 10-year refunding bonds mentioned in V. 92, p. 896, were awarded to the First State Hank in Grand ltapids at par for 6s. A bid of par less $50 was received from S. A. Kean & Co. of Chicago for 6s.

D enom ination  $500, excep t one bond  of $200. In te re s t sem i-annual.
Concord, C ontra C osta C ounty , C al.—Bond Sale.—On April 27 $29,000 5% sewer-construction bonds were awarded to the First National Bank of Contra Costa County in Martinez. A bid was also received from Barroll & Co. of Los Angeles.

D enom ination  $1,000. D ate  M ay 1 1911. In te re s t sem i-annual.M atu rity  $1,000 y early .
C ontinental School D is tric t (P . O. C ontinental), P u tn am  

C ounty , Ohio.—Bond Offering.— Proposals will be received until 12 m. May 15 by J. H. Young, Clerk Board of education, for $1,500 6% school-house bonds.
.A u th o r i t y ,  Seetlon.s 5050 and  5058 of G eneral Code. D enom ination  $o00. D ate M ay 15 1911. In te re s t  sem i-annually  a t  th e  D istric t T reasu re r s office. M atu rity  $500 on M ay 15 an d  N ov. 15 In 1927 and  $500 on M ay la  1928. B onds to  he delivered  and  paid  for w ith in  10 d ay s from tim e  of aw ard . Certified check for 5% of bonds bid for Is requ ired . P u rchaser to  furnish  b lank  bonds.

Cook C ounty (P . O. Chicago), 111.—Bids.—The following bids were received on May 1 for the $950,000 4% 2-20-year (serial) gold hospital, Series K, bonds described in V. 92, p. 1192:
H arris  T ru s t A Savings B ank , C hicago—$950,157 an d  In terest.<3. P . Childs A Co., Chicago— $951,187 50.N . W . Ila lsey  A Co., th e  M erchants’ Loan A T ru s t Co. and  th e  H ibernianB anking  Co., all of C hicago—$950,947.C on tinen ta l A Com mercial T ru s t A Savings B ank an d  E . H . Rollins A Sons,both  of Chicago—p ar and  In te rest, less $3,825 for expenses.

Coos C ounty (P . O. Coquille), O re.—Bonds Proposed.— The issuance of $1,000,000 road-improvement bonds is being discussed, according to local papers.
Crop3ey School D is tric t No. 302 (P . O. C ropsey), M cLean C ounty , 111.—Bond Sale.—On April 26 $4,500 6% 3 1-3-year (average) bonds were awarded to McCoy & Co. of Chicago for $4,555 (101.222) and accrued interest—a basis of about 5.585%. Other bids received were as follows:

C. H . Coffin, Chicago ............$1 ,5511 H a n c h c tt B ond Co., C hicago. $4,509S . A. K ean  A Co., Chicago . .  4 ,5 0 9 |T h o s . J .  Bolgcr Co., C h ic a g o .. 4,500D enom ination  $800, except one bond of $500. D ate M ay 1 1911. Matu r i ty  $800 y early  on A pril 1 from  1912 to  191G Inclusive and  $500 on A pril 1 1917.
C uster C ounty  (P . O. Challis), Id ah o .—Bond Offering.— Proposals will be received until to-day (May 6) by E. J. Michael, Clerk Board of Commissioners, for $15,000 coupon bridge-building bonds at not exceeding 6% interest.

A u th o rity  Section  1902, R evised Codes. D enom ination $500. Date J a n . 1 1911. In te re s t sem i-annual. M atu rity  $1,500 yearly  on J a n . 1 from  1921 to  1930, Inclusive, all bonds being su b jec t to call a fte r  10 years. C ertified check (or cash) for $3,000, payable  to  the C ounty  T reasu rer, Is requ ired . Bids m ust be unconditional and  m ade on b lank  form s furn ished  by  th e  C lerk. Bonded d eb t a t  p resen t, $5,000 F loating  d eb t, $14,808 14. Assessed valuation  for 1909, $1,308,935 81. These bonds were offered on F eb . 28 (V. 92, p . 543) b u t all bids received on th a t  d ay  were re jec ted .
C uster C ounty (P . O. Miles C ity), M ont.— Description of Bonds.—We are advised that of the $25,000 20-ycar gold registered bridge bonds sold on Feb. 7 (V. 92, p. 543), $10,000 will bear iA %  and $15,000 5% interest.
D allas T ow nship , C rawford C ounty , Ohio.—Rond Sale.— On April 27 the $18,000 4 A %  OJ^-year (average) road- improvement bonds described in V. 92, p. 975, were sold to the New First National Bank of Columbus at 102.70 and interest—a basis of about 4.141%. The following proposals were received:

New F irs t N a t. 13k., Col .$18,180 0 0 1SeasongoodA M aycr, C In. $18,335 00 W ell, R oth  A Co., CIn - - 18.303 00 Second N at. B ank , B ucy rusl8 .325  00 D avies-D ertram  Co., C In. 18,340 0 0 1 F arm ers’ A C itizens’ Bank-I lug A S av . Co., D ucyrus 18.219 40M atu rity  $500 each six m on ths from  M arch 1 1912 to  S ep t. 1 1925 Inclusive and  $1,000 each six m on ths from  M arch 1 1920 to  S ep t. 1 1927 Inclusive.
D ecatu r School D is tric t No. 4 (P . O. D ecatu r), V an B uren 

C ounty, M ich.—Bond Offering.—Proposals will be received until 1 p. m. May 15 by L. G. Stewart, Secretary Board of Education, for $12,000 5% school-building bonds voted on Oct. 4 1910.
D ate Ju n e  1 1911. M atu rity  $1,000 y early . No d eb t a t  p re sen t. Assessed v a lu a tio n , $500,000.
Do W olf School D is tric t, F resno  C ounty, C al.—Bond Sale. —Reports slate that $4,500 6% bonds have been purchased by the American Savings Bank of Los Angeles for $4,701 50 —the price thus being 104.477. Maturity $500 yearly for nine years.
D ouglas C ounty  (P . O. G ardenville), N ev.—Bond Sale.— An issue of $22,000 8%-year (average) bonds was disposed of on April 11 at par as follows: $8,000 to Chris Johnson as 5s, $4,000 to the Farmers’ Bank of Carson Valley as 5s and $10,000 to Clias. L. Tulstone as 4%s.D enom ination  $500. D ate A pril 11 1911. In te res t annually  on Ju ly  3. M atu rity  on Ju ly  3 as follows: $1,000 yearly  from  1912 to  1917 Inclusive a n d  $2,000 yearly  from  1918 to  1925 Inclusive.
El D orado, B utler C ounty , H an s.—Bonds Voted.—The election held April 25 resulted in favor, it is stated, of the proposition to issue the $10,000 high-school-building bonds mentioned in V. 92, p. 1052.
E ldorado, Jackson  C ounty, O kla.— Price Paid for Bonds.— The purchase price of the $15,000 6% 25-ycar water-works bonds awarded to the Greer Bond & Investment Co. of Mangum (V. 92, p. 1130) was par.

E llensburg , K ittita s  C ounty , W ash .—Bond Offering.— Proposals will be received until 7:30 p. m. May 15 by John A. Shoudy, City Clerk, for S44,000 electric-light and $26,000 sewer coupon refunding bonds at not exceeding 6% interest.
D enom ination  $1,000. D ate  Ju n e  1 1911. In te re s t  sem i-annua lly  a t  th e  C ity  T reasu re r’s office or a t  th e  Seaboard  N ationa l B an k  In New York C ity . M atu rity  Ju n e  1 1931. Bonds to  be delivered  an d  paid  fo r on or before Ju n e  1 1911. C ertified check fo r 2%  of bonds bid for, p ay ab le  to  th e  C ity  T reasu re r, Is req u ired . B onded d e b t. Including th is  Issue, $117,000. F loa ting  d e b t, $31,000. A ssessed valu a tio n , $1,785,140. A ctual va lu a tio n  (es tim ated ), $5,750,000.
E llinw ood, B arto n  C ounty , K an .—Bonds Voted.—Local papers report that the election held on April 25 resulted in favor of the question of issuing bonds for building a high school, the vote being 205 “for” and 26 “against."
Ellis C ounty (P . O. W axah atch ie ), T ex as.— Price Paid for Bonds.—The price paid for the six issues of 5% road-district bonds, aggregating $544,000, disposed of at private sale to E. A. Toebclman of Galveston (V. 92, p. 1130), was par. Maturity Oct. 10 1950, subject to call after Oct. 10 1920.Bonds Registered.—The above bonds were registered by the State Comptroller on April 2 0 . ...................................................
E nid, Garfield C ounty , O kla.—Bonds Voted.—It is stated that the propositions to issue the $10,000 park-improvement and $15,000 oil-drilling bonds mentioned in V. 92, p. 1130, received a favorable vote at the election held on April 24.
Euclid School D is tric t (P . O. E uclid), C uyahoga C ounty , 

Ohio.—Bond Offering.— Proposals will be received until 12 m. May 29 by Louis Harms, Clerk Board of Education, for the $100,000 iA %  coupon school-building and site- purchase bonds voted on April 11 (V. 92, p. 1053).
A uth o rity , Sections 2291. 2295. 7026. 7627, 7029 anti 7630 of G eneral Code. D enom ination  $1,000. D ate  “ d ay  of sa le .” In te res t on  A pril 1 an d  O ct. 1 a t  th e  V illage T reasu re r’s office. M atu rity  $0,000 each odd year an d  $7,000 each even y ear on O ct. 1 from  1921 to  1929 inclusive and  $7,000 yearly  on O ct. 1 from  1930 to  1935 Inclusive. Bonds to  be delivered In C leveland an d  paid  for w ith in  10 days from  tim e of aw ard . Certified check on a  b a n k , o the r th an  th e  one m aking th e  b id , for 1 0 % of bonds bid for, payab le  to  th e  D istric t T reasu re r, Is requ ired . P urchaser to  p ay  accrued  In te rest.
E v an sto n  School D is tric t No. 75 (P . O. E v an s to n ), Cook 

C ounty , 111.—Bonds Authorized.—This district has authorized the issuance of $50,000 4y/fo  school bonds.
D enom ination  “ p ro b ab ly  $500.” D ate  “ p ro b ab ly  J u ly  J 1911.” In te r"  c st sem i-annua l. M atu rity  $1,000 y early  from  1922 to  1925 Inclusive, $3,000 In 1920 and  1927 an d  $10,000 y early  from  1928 to  1931 Inclusive.
F a irp o rt, L ake C ounty , Ohio.—Bonds Authorized.—An ordinance was passed on April 11 providing for the issuance of $28,000 4 coupon scwer-construction bonds inSewer District No. 1.
D enom ination  $500. D ate  M ay 15 1911. In te re s t  sem i-annually  a t  th e  Winking F un d  T ru stees ' office. M atu rity  M ay 15 1921.
F all R iver, M ass.—Bids.—The following bids were received on April 28 for the $50,000 4% 9J^-year (average) registered school bonds awarded on that day to Adams & Co. of Boston (V. 92, p. 1192):

B lake Bros. A C o................... 102.31Blodget A C o ._______ _____ 102.238P e rry , C o'fin  A B u rr .......... .102.0907K uhn , F isher A C o _ ........... .. 101.77H ay d en , S tone  A C o_____101.25

A dam s A C o............ ..................102 83E stab ro o k  A C o____________102.705E . M. F arnsw orth  A Co___102.04C urtis A S an g e r........................102.03R . L . D ay A Co......................102.579M errill, O ldham  A Co______ 102.419T he above b idders a re  all of B oston.D enom ination  $1,000 or m ultip le . D ate M arch 1 1911. In te re s t  sem iann u ally  by cheek from  th e  T reasu re r’s office. M atu rity  on M arch 1 as follows: $3,000 y early  from  1912 to  1921 Inclusive an d  $2,000 y early  from  1922 to  1931 Inclusive. T he bonds a rc  tax -exem pt.
F e rg u s  C ounty School D is tric t No. 57, M ont.— Bond Offer ing.—Proposals will be received until May 12 for $2,000 6% building bonds.
D enom ination  S500. In te re s t  annually  In J u n e . M atu rity  1921. su b jec t to  call a fte r  5 years.
F la to n ia  School D is tric t (P . O. F .'a tonia), F ay e tte  C ounty , 

T exas.—Bids.—The following bids were received on April 15 for the $12,500 5% 10-40-year (optional) school bonds described in V. 92, p. 898:
A . J .  Hood *  Co.. D e tr o i t . .512.5071 Ulcn Sc Co.. C hicago..........512.500S . A. K ean A C o., C h icago -. 12,500 B onds a re  d a ted  J a n . 2  1911.

F o rd  C ounty (P . O. D odge C ity), K an s.—Bids.—The following bids were received on April 29 for the $65,000 5% 10-20-year (optional) court-house bonds described in V. 92, p. 976:
R esiden ts of Ford C oun ty .$67 ,509  OOlSec. S av .B k . A T r.C o.,T ol.c$66,151 00 Coffin A Craw ford, C hic. _o67,288 00 C u tte r, M ay A Co.. C hic. c65.733,00 Spltzor, R orlck  A Co., T o l.z06 .770  00 V ernon I I .  B ranch ,W lch ltac65 ,659 00C. j l .  Coffin, C hicago___zGG,401 00 A . J .  H ood A Co., D etro it.a6 5 ,335 00II. T. H oltz  A Co., Chicago.uGG,351 00 Thos. J . Bolgcr A Co., Chic.zG5,396 50

a A lso pay  accrued  In terest an d  furn ish  b lank  bonds. zA lso furn ish  b lank  bonds, c A nd In te rest.
T he  bids of Coffin A C raw ford , A . J .  H ood A Co. an d  C. H . Coffin were n o t accom panied by  a  certified check.
F o r t W o rth , T ex as.—Bonds Registered.—On April 20 the State Comptroller registered $10,000 electric-light-extension, $50,000 storm-sewer, $50,000 street-extension-improvement, $5,000 police-station, $35,000 fire-hall and $350,000 water- works-extension and improvement 5% 20-40-year (optional) bonds. These securities are part of the $2,000,000 bonds mentioned in V. 92, pages 1053, 898 and 675.
F rem o n t, Sandusky  C ounty , Ohio.—Bond Sale.— The $2,000 4J^% 5M-year (average) coupon Linden Street improvement (city’s portion) bonds described in V. 02, p. 1053, were sold on April 25 to the Fremont Savings Bank of Fremont at 102.60 and interest—a basis of about 3.983%. A list of the bidders follows:

F rem on t S av .B k .. F**cm’t.$ 2 ,0 5 2  0 0 1 Colonial S av .B k . A T r.C o.,Fr$2,025 50R. K lcyholte  Co., In c ., CIn. 2,042 00 F irst N a t. B ank . F re m o n t. 2,024 00 C roghan B k.A S av.C o., F re. 2,031 00 j V inton B anking  Co., V ln t’n 2,020 00M atu rity  $100 each six  m on th s  from  A pril 1 1912 to  O ct. 1 1921 Inclusive.
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F reep o rt, N assau  C ounty , N . Y.—Bond Offering.—Proposals will be received until a p. m. May 15 by Sylvester P. Shea, Village Clerk, for the following in-orovement bonds voted on March 21 (V. 92, p. 825) at not exceeding 5% interest.
$6,000 for a re  a p p a ra tu s . D enom ination  5500. M atu rity  5500 yearly  on Ju ly  l from  1916 to  1927 Inclusive.10.000 to  ex ten d  an d  rem odel th e  e lec tric-ligh t p lan t. D enom ination $1,000. M atu rity  $1,000 yearly  on J u ly  l from  1916 to  1925 Inclusive.10.000 to  ex ten d  th e  w ater sy stem . D enom ination  $1,000. M atu rity  $1,000 yearly  on Ju ly  1 from 1916 to 1925 inclusive.50.000 to  build  p erm anent roads. D enom ination  $2,000. M atu rity  $2,000 yearly  on Ju ly  1 from  1915 to  1939 Inclusive.D ate  J u ly  1 1911. In te res t sem i-annually  a t  th e  F ree p o r t B ank  In F reep o rt. Certified check for 5%  of each issue bid for, p ay ab le  to  Jo h n  E . G olding, Village T reasu rer, Is req u ired . In te re s t  from  th e  d a te  of Issue to th e  tim e  of delivery will be d educted  from  th e  first p ay m en t of In te res t.

G lendale, Los Angeles C ounty , Cal.—Bonds Authorized.—- An ordinance has been passed, it is stated, providing for the issuance of the §18,000 5% city-hall and public-library bonds voted on March 17 (V. 92, p. 898).
D enom inations 24 bonds of $500 each  an d  21 bonds of $250 each . D ate Ju ly  1 1911. In te re s t  sem i-annual.
Greer C ounty C onsolidated School D is tric t No. 1, O kla.—Description of Bonds.—The $12,000 6% 20-year schoolbuilding bonds awarded on April 1 to the Greer Bond & Investment Co. of Mangum at par and accrued interest (V. 92, p. 1053) are in the denomination of $500 each and dated April 1 1911. Interest January and July.
G regg C ounty  (P . O. L ongv iew ), T ex .— Bond Election Proposed.—According to reports, petitions are being circulated requesting the Commissioner’s Court to call an election to vote on the question of issuing $200,000 good-road bonds.
H am ilton  C ounty  (P . O. C hattan ooga), T en n .—Bond Offering.—Proposals will be received until 12 m . May 20 by Joe V. Williams, County Judge, for $135,000 school-building and $100,000 Rossville road i xA %  bonds.
In te re s t sem i-annua l. M atu rity  30 years . Certllied chcclt for 51,000 Is req u ired .
H ard in  C ounty  (P . O. K oun tze), T ex as .—Bonds Registered. The State Comptroller on April 25 registered the $35,000 Road District No. 2 and $100,000 Road District No. 3 5% bonds sold on March 13 (V. 92, p. 750.)
H arlingen Ind ep en den t School D is tric t (P . O. H arlin g en ), Cam eron C ounty , T ex .— Bond Sale.—On April 3 the $40,000 5% 20-40-year (optional) gold coupon school-building bonds described in V. 92, p. 750, were awarded to E. II. Rollins & Sons of Chicago at par and accrued interest. Several •ther bids were received.
H arris  C ounty  (P . O. H o u sto n ), T ex .— Bonds Authorized.— Tho Board of County Commissioners on April 24 ordered tho issuance of the $1,250,000 4}^% navigation improvement bonds voted on Jan. 10 (V. 92, p. 207).
D enom ination  51,000. I n te r e s t  p ay ab le  a t  th e  office of th o  C ounty  T reasu re r o r a t  the N ational B ank of th e  R epublic In C hicago . M atu rity  ene-fou rth  In 10, 20, 30 a n d  40 years.
H arrison , W estcheste r C ounty , N. Y.—Bond Sale.—This town has sold $51,000 4%% registered water district bonds.
In te re s t ann u a lly  In A ugust a t  th e  R ye N atio na l B ank  In R ye . M atu r i ty  p a r t  y early  beginning  J a n . 1 1014.
H elena, M ont.— Water Bond Election.— By a vote of 11 to3, City Council on April 24 adopted the ordinance providing for the submission to the voters on June 26 of a proposition to increase the city’s debt above the 3% limit fixed by law, by issuing $400,000 5% bonds for the purchase of the plant of the Helena Water-Works Co. See V. 92, p. 1193.

D enom ination 51.000. D ate Ju ly  1 1011. In te res t a n n u a l. M atu rity  J u ly  1 1931, subleot to  call a fte r  Ju ly  1 1910. S ection  8 of th e  o rd inance  passed by Council provides th a t  should  th e  5-100,009 bonds fall to  c arry , then  th e  5950,000 bonds voted  In J a n u a ry  for tho  e rec tion  of a  m unicipal- p lan t shall n o t be Invalidated
H em et School D is tric t (P . O. H em et), R iverside C ounty , Cal.—Bonds Voted.—It is reported that on April 15 an election was held at which tho question of issuing $10,000 schoolbuilding and site-purchase bonds carried. As stated in V. 92, p. 899, tho voters on Feb. 25 defeated a proposition to issue $15,000 bonds.
H enry  C ounty (P . O. N apoleon), Ohio.—Bond Sale.—On April 20 the $6,000 4 XA,%  4^-year (average) coupon road- improvement bonds mentioned in V. 92, p. 978, were awarded to Seasongood & Mayor of Cincinnati at 101.35 and accrued interest—a basis of about 4.191%. Other bids received wore as follows:

Now F irst N at.B k .C olum b.$6 ,077  0 0 1 Breed & H arrison , C in e----- $6,066 00Davies B ertram  C o.,C ine. _ 6,076 0 0 [TilIotson& W olcott C o.,C lcv. 6,053 40 F irst N a t. B ank ,C lev e lan d . 6,073 25 W estern-G erm an B k., C ine. 6,051 00 H av d en , Miller & Co., Clcv 6,068 50|N«apoleon S ta te  B k.,N apol_  6,050 00M atu rity  $500 each six m on ths from  M ay l 1913 to  N ov . 1 1918 Inclusive.
On April 25 the $17,000 5-year (average) and the $13,000 4-year (average) 4 J^% coupon Maumee River bridge-repair bonds described in V. 92, p. 1054, were sold to Seasongood & Mayer of Cincinnati for $30,491 50—the price thus being 101.638. The $17,000 bonds mature $1,000 each six months from May l 1912 to May 1 1920 inclusive and the $13,000 bonds mature $1,000 each six months from May 1 1912 to May l 1918 inclusive. The following bids were received:

Scasongood& M aycr, Cln .530.491 50 D av les-D crtram  Co.. C ln . 30.473 ooW ell, I to th  & C o., C ln -----  30,437 25Breed & H arrison , C lnctn . 30,417 70 F irst N at. B ank , G 'lc v c .. . 30,400 50

T illo tson& W olco ttC o .. CleS30,391 55 O tis -5: H ough, O lev c lan l- 30,300 00 H ayden , Miller & C o.. Cle. 30,34 007 New F irst N at. B k .. Col - 30.300 00 W estern-G erm an I lk ., C ln. 30,282 00The ten issues of 4)4)% coupon road bonds aggregating $182,500, described in V. 92, p. 1054, were sold on April 28 to Breed & Harrison of Cincinnati for $186,200 80—the price thus being 102.027. The following bids were received:

Ii

P rem ium .Breo 1 & fI«arrison, C ln ____$3,700 80D av iei-B ertram  Co., C m .. 3,611 25 wSeasongood & M ayer, C in ._  3,516 50 F irs t N at. B ank , (’leveland 3,575 25 ILayden, Miller «Sr Co., C le. 3,486 85

P rem ium .H ochler& C um m lngs, T o l._  $3,387 00 Tiliotson&VVoieottCo., C le. 3,358 50 New F irst N a t. B k ., Coium . 3,231 00 T iffin N at. B ank , T i f f i n . . .  3.210 5 F ifth -T h ird  N at. B k .. C ln . 2,898 30
Hilliard3, F rank lin  C ounty, Ohio.—Bonds Voted.—Reports state that an election held April 25 resulted in favor of a proposition to issue 88,000 sewerage-system bonds. The vote was 85 “for” to 15 “against.”
H in ckley  T ow nship , Ohio.—Bond Sale.—On April 15$20,000 5% 1-20-year road-improvement bonds wereawarded to Otis & Hough of Cleveland. Denomination $500. Date April 15 1911. Interest March 15 and Sept. 15.
H olyoke, H am pden  C ounty , M ass.— Loans Authorized.— Ordinances have passed their second reading providing for an $85,000 school-building loan and a loan of $190,000 for tho following purposes:

S ou th  M ain and  C abot S tre e t b ridges, $15,000; h ighw ays, p erm anent construc tion , $89,000; sew ers, perm an en t construc tion , $13,000; repairs on school-houses, $25,000; purchase  of land , c ity  farm , $20,000 lire; autom obile  truck , $10,000; autom obile  police p a tro l, $4,000; p layg rounds, $7,000; tuberculosis h osp ital, $7,000.
Independence , Jackson  C ounty , M o.—Bond Election.— Local papers of April 21 state that the City Counselor has been instructed to draw up an ordinance calling an election within the next thirty days to vote on the question of issuing $40,000 bridge and culvert-construction bonds.
In d ia n a .—Bonds Offered by Bankers.—The following bonds are being offered to investors by the J. I1'. Wild & Co. State Bank of Indianapolis:
A dam s C ounty— $6,800 4 H %  S t. M ary 's T ow nship  bonds. D enom in a tio n  $34 4. D ate  M arch 6 1911. In te res t M ay 15 an d  N ov. 15 a t  th e  Old A dam s C ounty  B ank In D ecatur. M atu rity  $344 each six  m on ths from  M ay 15 1912 to  N ov. 15 1921 inclusive.A dam s C oun ty— $6,700 4 >$% W abash Tow nship  bonds. D enom ination  $335. D ate  A pril 15 1911. In te re s t May 15 and  N ov. 15 a t  th e  Old A dam s C ounty  B ank In D eca tu r. M atu rity  $335 each six  m on ths from  M ay 15 1912 to  N ov. 15 1921 inclusive.A dam s C oun ty— $4,480 4 ^ %  H artfo rd  T ow nship  bonds. D enom ination  $224. D ate M arch 15 191 J. In te re s t M ay 15 and  N ov. 15 a t  th e  Old A dam s C ounty  Bank in D eca tu r. M atu rity  $224 each six m on ths from  M ay 15 1912 to  N ov. 15 1921 Inclusive.D eca tu r C oun ty— $47,892 5>$% W ashing ton  Tow nship  bonds. Denom inations $1,000 a n d  $842. D ate F eb . 15 1911. In te re s t M ay 15 and  N ov. 15 a t  th e  C apital N ational Bank In Ind ianapolis . M atu rity  $1,842 each six  m on ths from  M ay 15 1919 to  N ov. 15 1931 Inclusive.D elaw are C oun ty— $5,814 5% H arrison  and  W ashing ton  T ow nships line bonds. D enom ination  $300. D ate  J a n . 15 1911. In te re s t M ay 15 and  N ov. 15 a t  th e  D elaw are C ounty  N ationa l B ank In M uncle. M atu rity  $306 each six m on ths from  N ov. 15 1911 to  M ay 15 1921 Inclusive.H u n tin g to n  C ou n ty —$3,810 4 J i%  D allas T ow nship  bonds. D enom in atio n  $317 50. D ate M arch 6 1911. In te re s t  M ay 15 and  N ov. 15 a t  the C ounty  T reasu re r's  office. M atu rity  $317 50 each six m on ths from  M ay 15 1912 to  N ov . 15 1918 Inclusive.K nox C oun ty— $1,244 50 4 14% Buss cron T ow nship  bonds. D enom ination  $05 50. D ate  M arch 8 1910. In te re s t  M ay 15 and  N ov. t5  a t  the G erm an N ational B ank  In V incennes. M atu rity  $65 50 each six m onths from  N ov. 15 1911 to  N ov. 15 1920 Inclusive.T ip to n  C oun ty— $3,760 4 J^%  W ildcat Tow  sh ip  bo d s . De om ina- tlo n  $188. D a te  M arch 6 1911. In te re s t M ay 15 and  N ov. 15 a t  th e  C oun ty  T re a su re r’s office. M atu rity  $188 each six m on ths from  May 15 1912 to  N ov. 15 1921 Inclusive.T ip to n  C oun ty— $5,420 W ild ca t Tow nship  bonds. D enom ination$271. D ate Apr,11 15 1911. In te res t M ay 15 and  N ov. 15 a t  th e  C ounty  T reasu re r’s office In T ip to n . M atu rity  $271 each six m on ths from  M ay 151912 to  N ov. 15 1921 Inclusive.W abash  C oun ty—$8,610 4 ^ %  C hester Tow nship  bonds. D enom ination  $132. D ate  M arch 15 1911. In te re s t M ay 15 am i N ov. 15 a t  th e  C oun ty  T reasu re r’s office In W abash . M atu rity  $432 each six m on ths from  May 15 1912 to  N ov. 15 1921 Inclusive.W abash C ounty— $1,941 4 ^ %  P aw  Paw  Tow nship  bonds. D enom inatio n  $324. D ate M arch 15 1911. In te res t M ay 15 a n d  N ov. 15 a t  the C oun ty  T reasu re r's  office. M atu rity  $324 each six m on ths from  N ov. 151913 to  M ay 15 1916 inclusive.W ashington T ow nship , A dam s C ou n ty —$3,575 4>-j% school-house bonds. D enom ination  $325. D ate  April 1 1911. In te re s t  Fet>. I and A ug. 1 a t  th e  Oi l A dam s C ounty  H ank In D ecatu r. M atu rity  $325 each six m on ths from  A ug. 1 1915 to  F eb . 1 1918 Inclusive; $325 on A ug. 1 In each of th e  year* 1919 and  1920 and  $325 on F eb . 1 in  each of th e  years 1920, 1921 a n d  1922.T he above bonds a rc  all tax -ex em p t a n d , w ith  th e  exception  of th e  last- m en tlon eJ Issue, a re  for g ravel-road  purposes.
Io la , Alien C ounty, K an .—Bonds Authorized.—An ordi- nunco has been passed providing for the issuance of $8,500 5% coupon refunding bonds.

A uth o rity , Section 17, C hap ter 82, Laws of 1909. D enom ination  $500. D ate M ay l 1911. In te res t sem i-annually  a t  th e  S ta te  T reasu re r’s office In T opeka. M atu rity  M ay l 1921.
Iro n  M ountain School D is tr ic t (P . O. Iro n  M ountain), 

D ickinson C ounty , M ich.— Bonds Voted.—The question of issuing $100,000 5% high-school bonds carried by a vote of 352 to 230 at an election held on April 27. These bonds were defeated on March 8 (V. 92, p. 899).
Iro n to n , Law rence C ounty, Ohio.—Bond Sale.—On May 2 the $15,000 4% 20-year Cedar Alley storm-water-sewer- construction bonds described in V. 92, p. 1054, wore awarded to tile Citizens’ National Bank of Ironton, for $15,167—the price thus being 101.113—a basis of about 3.92%. The following bids were received:

D avies-B ertram  Co., C ln .tl5 .1 0 5  50 Sensonsrood & M ayer, C ln . 15,102 75W ell, R oth  & Co.. C ln____15,085 50F ifth -T h ird  M at. B k.. Cln. 15.082 50
F irst N a t. B ank , I ro n to n .515,045 06 P rov . S . B. A T r. C o .,C ln . 15,013 50 New 1st N . I lk ., Colum bus 15,017 00 C. E . Denison & C o.,C lcv . 15,011 80Jamestown, Newport County, R. I .—Bond Sale.—On May 3 the $50,000 4J/)% 20-year coupon ferry bonds, described in V. 92, p. 1193, wore awarded to Perry, Coffin & Burr of Boston at 104.523 and accrued interest—-a basis of about 4.105%. Other bids received were as follows:

A dam s & Co., B o s to n ...........104.38 IB lake B ros. & Co., B o s to n .. 101.751-arson. Son & Co., New Y o rk .103.517] B lodget & Co., B o sto n ............100.70
Jasper, Pickens County, Fla.—Bonds Voted.—The proposition to issue the $30,000 (not $3,000 as first advised) 5% 30-year coupon improvement bonds described in V. 92, p. 1054, carried by a vote of 58 to 10 at the election held on April 28.
Jay County (P. 0 . Portland), Ind.—Description of Bonds. —The $9,300 Bear Creek Township road bonds awarded at parfand accrued interest to Gavin L. Payne & Co. o f’In-
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dianapol s (V .92, p. 1131) bear interest at 4>£% and mature in from 1 to 10 je.irs.

Johnson County Common School Districts, Texas.—Bond Sale.—The Johnson County Permanent School Fund was awarded the $3,000 District No. 36 and $1,000 District No. 54 5% 10-20-year (optional) bonds mentioned in V. 92, p. 614.
Jones County Common School Districts, Texas.—Bond Sale.—On Feb. 15 the Jones County Permanent School Fund was awarded the following 5% registered bonds mentioned in V. 92, p. 614, at par and accrued interest:

$1,500 10 -2 0 -ycar (optional) D istric t N o. 21 bonds.
2.0 0 0  10-10-year (optional) D istrict N o. 25 bonds.
1 .0 0 0  5-20-ycar (optional) D istrict N o. 30 bonds.2.000 5-40-year (optional) D istrict N o. 42 bonds.1.000 5-20-ycar (optional) D istric t N o. 52 bonds.D enom ination $250. D ate  A ug. 18 1010. In te re s t  ann u ally  on A pril 10.

Jones School District, Stanislaus County, Cal.—Description of Bonds.—The $0,000 6% 5-10-year (serial) schoolbuilding bonds awarded to the Wm. R. Staats Co. of Pasadena at 105.608 on April 11 (V. 92, p. 1131) are in the denomination of $1,000 each and dated April 11 1911. Interest annually at the County Treasurer’s office.
Kansas.—Bonds Purchased by the State During April.—The following bonds, aggregating $38,134 53, were purchased by the State of Kansas during April at par:

Cheyenne C oun ty  School D istric t No. 10— $650 5% school-house bonds d ated  April 10 1011 and  d ue  J a n . 1 1017.E lk  an d  C hau tau q ua  C ounties J o in t School D istrict N o. 34— $800 5% school-house bonds d a ted  J a n . 1 1011 and  due Ju ly  1 1025.G reat H end—$0,500 5% sew er bonds d a ted  S ep t. 1 1010 a n d  due S ep t. 1 1030.H ay s—$22,787 18 6%  1-10-year (serial) sew er bonds d ated  F eb . 1 1011. L iberty  T ow nship , B arton  C ounty— $6,000 5% bridge bonds d a ted  A pril 1 1011 an d  due A pril 1 1016.RIoc C ounty  School D istric t N o. 04— 51,307 25 5% school-house bonds d a ted  A ug. 13 1010 and  due J a n . 1 1018.The above bonds are subject to call at any time.
Kearney, Buffalo County, Neb.—Bond Sale.—An issue of $100,000 414% water bonds was disposed of last month to the State of Nebraska at par. The bonds are dated July 1 1910 and mature July 1 1930, but are subject to call after July 1 1915.
Kelso School District (P. O. Kelso), Cowlitz County, Wash.—Bonds to be Sold to the Stale.— We are advised that the bonds mentioned in V. 92, p. 481, will be sold to the State Permanent School Fund.
Kingston, Ulster County, N. Y.—Bond Sales.—On May 4 $70,000 12-18-year (serial) street-improvement, 2d issue, and $20,000 6-7-year (serial) municipal-building 4 )f%  coupon bonds were sold. An issue of $12,000 4 ]4%  1-3-year (serial) registered Hoard of Education bonds lias also been disposed of. Interest March and September.
Kirksvillo, Adair County, Mo.—Bonds Defeated,.--The proposition to issue $75,000 5% water and electric-light- plant-construction bonds mentioned in V. 92, p. 614, was defeated at an election held recently.
Lackawanna, Erie County, N. Y.—Bond Sale.—On May 1 the $125,000 5% Kidge-Road-improvement bonds described in V. 92, p. 1131, were awarded to R. M. Grant & Co. of New York at 107.478. Other bids received were as follows:

A.  II. Leach & Co., N . Y ____100.17VV. N. Color & C o.. N. Y ___ 100.07P ark inson  A B urr, N. Y _____105.777F arson , Son A Co., N . Y ------105.287M atu rity  $5,000 yearly  on Ju n e  1 from  1012 to  1036 Inclusive

Jo h n  J .  I l a r t ,  A lb any ..............104.805H stabrook A Co., N. Y -------103.832S pltzer, U orlck A Co., N . Y .101.371

Lafayette County (P. O. Lexington), Mo.—Bonds Offered by Bankers.—The Wm. R. Compton Co. of St. Louis and Chicago is offering to investors the $125,000 5)4%  Lexington Special Road District bonds voted on April 10 (V. 92, p.1131).D enom ination  $1,000. D ate  M ay 1 1011. In te res t sem i-annually  a t  the M erchants-L aclede N ational Dank In S t. Louis. M atu rity  on May 1 as follows: 55.000 In 1012 and  191.1. 50,000 In l in  t and  1915, 57,000 Inl» l«  and  1917. 58,000 In 1918 and  1919. 59,000 In 1020 and  1021, 510,000 In 1»22 and  1023, 511,000 In 1921 and  512.000 in 1025 and  1020.Lake County (P. O. Painesville), Ohio.—Bond Sale.—On April 29 the $40,000 4% lOj^-year (average) coupon bonds described in V. 92, p. 1131, were awarded to Otis & Hough of Cleveland at 100.742 and interest—a basis of about 3.913% The following bids were received:
O tis A H ough, Ciovelan<l_$40.207 00 H orton & H orton, Clove. .  40,250 00 W ell, R oth  A C o.. C I n . . .  40,220 00 C leveland T ru s t C o., C le ..  40,156 56

ScasongoodA M aycr, C ln . .$40,133 00Breed A H arrison . C ln__  40 100 80Hayden, Miller & Go., Cle. 40,000 00 New F irs t N at. B k ., C o l. .  40,048 00M atu rity  $1,000 each six m on ths from  M arch 1 1012 to  B ent. I 1028 Inclusive an d  $1,500 each six m on ths from  M arch 1 1020 to  S ep t. I 1030 inclusive.Lamotto, Jackson County, Iowa.—Bond Sale.—On April 21 $5,000 6% 5-14-year (serial) water-works bonds were awarded to Geo. M. Bechtel & Co. of Davenport at par. Denomination $500. Date May 1 1911. Interest semi-annual.
Las Cruces, Dona Ana County, N. Mex.—Bond Election.— Reports state that an election will be held May 9 to vote on propositions to issue $40,000 sewer-system and $35,000 water-system bonds.
Laurinburg, Scotland County,No. Caro.—Bond Offering.— Proposals will be received until May 11 by M. L.John, Mayor, for $37,500 5}4%  coupon or registered refunding water-works and sewerage-construction bonds. These bonds were offered on April 25 as 5s, but the bids received on that day were rejected. See V. 92, p. 1193.
D enom ination as purchaser m ay desire. D ate A pril 1 1911. In te res t sem i-annual. M atu rity  A pril 1 1931. B onds to  he delivered as soon as they  can  he p repared  am i signed. C ertlhcd check for 5500 Is requ ired . B lank bonds to  he furn ished  by purchaser. Official c ircu lar s ta te s  there  Is no litiga tion  pcndlmr or th rea ten ed  alTcctlng th is Issue of bonds and  there has never been any  defau lt In th e  p aym en t of principal o r In terest; also, no previous Issues have  been con tested .

Lawrence, Essex County, Mass.—Temporary Loan.—The Old Colony Trust Co. of Boston loaned this city $100,000 on April 27 at 3.33% discount. The loan matures Jan. 11 1912.
League City Independent School District (P. O. League City), Galveston County, Tex.—Bond Offering.— Proposals will be received until 2 p. m. May 9 by O. V. King, Secretary School District, for $15,000 5% coupon school-building bonds

A u th o rity  A rticle  486, R evised S ta tu te s . D ate  Dec. 1 1910. D enom ination  $1,000. In te re s t In Ju n e  a n d  D ecem ber a t  th e  H anover N ationa l B ank In New Y ork or th e  b an k  of Sealy A Co. In G alveston. M atu rity  40 years, sub ject to  call a fte r  20 years. Certliled check for $450, m ade payable  toG. w . B utler, P residen t Board of E du ca tio n , Is req u ired . No bonded d eb t a t  present.Lehi, Utah County, Utah.—Bond Offering.—Reports state that $20,000 water-works and $5,000 contingent-expense 5% 20-year bonds are being advertised for sale.
Lewistown, Fulton County, 111.—Bond Offering.—Proposals will be received until 12 m. May 25 by J. H. Allison, City Clerk, for $7,000 4 J^% water-works-improvement bonds.
D enom ination $500. In te res t a n n u a l. M a tu rity  14 years, su b je c t to  call a fte r  10 years. Certified check for $700 Is req u ired .
Lewistown School District (P. O. Lewistown), Fergus County, Mont.—Bond Election.—An election will be held May 13 to vote on a proposition to issue $75,000 schoolbuilding bonds, according to reports.
Llano County (P. O. Llano), Texas.—Bond Offering.— Proposals will be received by A. II. Willbern, County Judge, for $18,000 of an issue of $25,000 4% bridge bonds registered by the State Comptroller on April 25.

D enom ination $1,000. D ate F eb . 13 1911. In te re s t  ann u ally  on April 10 a t  New York C ity  o r a t  A ustin , a t  th e  op tion  of holder. M atu rity  40 years, sub ject to  call a fte r  5 years.
Lowell, Mass.— Price Paid for Bonds.—The price paid for the $50,000 4% 1-10-ycar (serial) sewer bonds awarded on April 28 to Adams & Co. of Boston (V. 92, p. 1193) was 102.0311, not 102.021 as at first reported.
Lyon County (P. O. Dayton), Nev.—Bond Sale.—According to reports, $35,000 4)4%  court-house-construction bonds have been sold to the Lyon County Bank of Yerington.
McAIester, Pittsburgh County, Okla.—Bonds Voted.— According to local papers, the proposition to issue the $80,000 5% 25-ycar water-works-extension bonds mentioned in V. 92, p. 1055, carried at the election held on April 22. The vote was 582 to 51.McKinley School District, Santa Clara County, Cal.—Bond Offering.—Proposals will bo received until 11 a. in. May 8 by Henry M. Ayer, Chairman, Board of Supervisors (San Jose), for the $10,000 5% gold coupon school bonds mentioned in V. 92, p. 900.D enom ination  $1,000. In te res t on M ay 1 and  N ov. 1 a t  th e  C ounty  T re a su re r’s office. M atu rity  $1,000 yearly  on M ay 8 from  1916 to  1925 Inclusive. Certified check for 5% of bonds bid for, p ay ab le  to  H en ry  A. B lister, C oun ty  Clerk and  ox-offlcio Clerk B oard  of S uperviso rs, Is req u ired . B ids m u s t be u nconditional.McLennan County (P. O. Waco), Tex.—Bond Election.— Reports state that on May 27 an election will be held to vote on a proposition to issue $100,000 Precinct No. 5 road- construction bonds.
McMinnville, Yamhill County, Ore.—Bond Sale.—On April 18 the following issues of 6% bonds, aggregating $70,000, mentioned in V. 92, p. 977, were awarded to Morris Bros, of Portland for $70,463 (100.661) and accrued interest.$30,000 10-20-year w ater am i ligh t bonds. Series of 1911.30.000 t-10 -year general Im provem ent bonds.10.000 1-10-ycar T hird  S tree t m ain  bonds.
Other bids received were as follows:C utte r, May & Co.. Chic.$7 0 ,125 and  accrued  In terest for all Issues.S . A. K ean & Co.. C hic. . 60.212 for w ater and  ligh t and  gen . Im prov. bds. S ecur. S .B .& T r.C o .,T o l. <0.551 for general Im provem ent a n d  m ain  bonds. E .H .R olllns& S ons, D env. 31,129 for w ater and  light bonds.Jo h n  N uveen Co., Chic. 30.156 for w ater and  ligh t bonds. W arrenC onst'nC o .P o rt!  30.150 for general-im provem ent bonds.Bonds a re  d a ted  M ay 1 1911.Mandan, Morton County, No. Dak.—Bond Offering.— Proposals will be received until 8 p. in. May 8 by Lee Nichols, City Auditor, for $80,000 5)4%  gold water-works bonds.D enom ination $1,000. In te res t a n n u a l. M atu rity  20 years . Certified check for 5%  of bonds bid for Is requ ired .Mansfield, Richland County, Ohio.—Bond Offering.— Proposals will be received until 12 m. May 16 by K. P. Troll, City Auditor, for the following street-improvement bonds, aggregating $70,500, mentioned in V. 92, p. 1132:$32,900 4%  general stree t-im pro v em en t bonds. M atu rity  $1,600 yearly  on S ep t. I from  1912 to  1928 Inclusive, $1,700 on  S ep t. 1 1929 and  $2,000 on S ep t. 1 In 1930 and  1931.1.900 5% S outh  M ulberry S t. (c ity ’s portion) bonds. M atu rity  $400yearly  on S ep t. 1 from  1912 to  1915 Inclusive a n d  $300 on S ep t. 1 1916.3,600 5%  S outh  Main S t. s torm -w ater-sew er con stru c tion  (c ity ’s portion) •bonds. M atu rity  $300 y early  on S ep t. 1 from  1912 to  1915 Inclusive and  $400 yearly  on S ep t. 1 from  1916 to  1921 incl.20,000 5% N orth  M ulberry S t. and  Spring  Mill S t. assessm ent bonds. M atu rity  one bond yearly  beginning S ep t. 1 1912.5,300 5% E ast F ou rth  S t. assessm ent bonds. M atu rity  $1,060 yearly  beginning S ep t. 1 1912. .3.900 5%  Hom e A ve. assessm ent bonds. M atu rity  $720 y early  beginning S ep t. 1 1912.2.900 5% M cPherson S t. assessm ent bonds. M atu rity  $580 yearly  beg inning S ep t. 1 1912.In te re s t on M arch 1 and  S ep t. 1 a t  th e  C ity  T reasu re r’s office. Bonds a re  exem pt from  tax a tio n . Bids m ust be m ade on b lank  form s furnished by  th e  C ity A ud ito r. Certified check on a  bank  In M ansfield for 10% of bonds bid for, payab le  to  th e  "C ity  of M ansfield,” Is requ ired .Marianna, Washington County, Pa.—Bonds Authorized.— An ordinance has been passed providing for the issuance of $35,000 5% sewer-system, municipal-building and street- improvement bonds.A uth o rity  election  held  A pril 10 1911. D enom ination  $1,000. In te res t scm l-annually  a t  th e  F arm ers’ A M iners’ B ank of M arianna. M atu rity  $10,000 on M ay 1 In 1921, 1926 an d  1931 an d  $5,000 on M ay 1 1933. Bonds a rc  exem pt from  S ta te  ta x .
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Marion County School District No. 36 (P. O. Marion), So. Caro.—Bond Offering.—Proposals will bo received until 12 m. May 25 by J. W. Johnson, Attorney, for §30,000 5% coupon school bonds.
In te re s t  a n n u a l. M atu rity  40 years. P urchaser to  pay  accrued  In te re s t .
Marshalltown, Marshall County, la .—Bonds Authorized.— A resolution has been passed providing for the issuance of $25,000 10-year funding bonds, according to reports.

D enom ination  $1,000. D ate  M ay 1 1911. In te re s t  sem i-annual. Martin County (P. O. Fairmont), Minn.—Bond Sale.—On April 25 the $45,000 11 )4-year (average) Judicial Ditch No. 7 bonds described in V. 92, p. 1056, were awarded to the Minnesota Loan & Trust Co. in Minneapolis for $40,850 (104.111), accrued interest and blank bonds for 5s. Other bids received were as follows:
W ells & D ickey C o..M lnn.$46,825 001II.M .S toddard  &Co., M inn . $46.605 00 
ir .„ 0.n I nAestt!i,t  C o -M in n . 40,7.10 00 T hos. .1. Bolger Co., C h ic . 40,120 50 w ane & Co.. M inneapolis. 46.650 00 H an c h e tt Bond Co., C h ic . 46,021) 00 M inneapolis Tr. Co., M inn. 40.610 0 0 [E .I I .  Hollins A Sons. C hic. 45,500 25 Bonds a re  d a ted  M ay I 1011. In te re s t sem i-annual. M atu rity  53,000 yearly  from 1916 to 1919 Inclusive. $1,000 In 1920 and  1921, $3,000 yearly  from  1922 to  1928 Inclusive and  $2,000 In 1929 an d  1930.Medford, Middlesex County, Mass.—Temporary Loan. On April 29 a loan of $50,000 due Jan. 5 1912 was awarded to Curtis & Sanger of Boston at 3.29% discount.

Mena, Polk County, Ark.— Price Paid for Bonds.—The Win. It. Compton Co. of St. Louis paid par and interest for the $65,000 6 % water-works bonds recently awarded them. V. 92, p. 1132. Denomination $500. Date June 1 1911 Interest semi-annual.
Miami County (P. O. Troy), Ohio.—Bonds Defeated.—The proposition to issue the $30,000 road-improvement bonds mentioned in V. 92, p. 1132, was not voted at the election held April 25
Milwaukee, W is.—Bond Offering.—Proposals will be received until 1 1 a. m. May 10 by the Commissioners of the Public Debt, at the office of Carl P. Dietz, City Comptroller, for the following 4)4% coupon bonds:

$100,000 hospital bonds. D enom ination  $1,000.3o0,000 perm anent-strce t-lm provem cn t bonds. D enom inations 340 bonds 
a ... p( $1,000 each a n d  20 bonds of $500 each .A u th o rity  C hapters 40b an d  41 of W isconsin S ta tu te s  of 1898. D ate !?.?■  1 J ? 11.' .In terest sem i-annually  a t  th e  C ity  T reasu re r's  office o r by duly  authorized  agen t of M ilwaukee In New Y ork. M atu rity  one-tw en tie th  0[ h ara  Issue y early . All legal papers to  establish  th e  valid ity  of th e  bonds will no furn ished  to  th e  purchaser, who will be requ ired  to  pay  accrued  In terest a n d  expenses of delivery .
Minneapolis, Minn.—Bonds Authorized.—Local papers state that the City Council on April 28 passed ordinances providing for the issuance of the following bonds: $250,000 for parks; $275,000 for main sewers, $225,000 for the permanent improvement revolving fund and $75,000 for the permanent improvement fund.
Minneapolis, Minn.—Bond Sale.—On May 4, it is stated, the $150,000 4)4% 30-year coupon (with privilege of registration) park bonds described in V. 92, p. 1056, were awarded to Blake Bros. & Co. of Boston at 103.55.
Minnesota.—Bonds Purchased by the State During April.— The following 4% bonds, aggregating $234,765, were purchased by the State of Minnesota during April at par:

Place Issu ing  Bonds—  A m o u n t.A nn a  T ow nship , P ine  C ountya§2,000 C annon Falls S p .S .D ., Goodhue C ounty  ______________ £24,000C arver C ounty  S . D . N o. 32_£20,000 C uyuna . Crow W in? Co..........a9,000

Place Issu ing  B onds—  A m ount. N orm an Co., J u d .  D itch  No.c§l5,8G5 N orm an Co. S . D. N o. 8 3 - .  £1,000O lm stcad Co. S . D. N o. 8 ____£20,000R ed W ing, Goodhue Co..........a1 0,000Redw ood C ounty  S . D. N o. 31x14,000S t. C loud, S tea rns Co_______ a75,000T od d  C ounty  S . D. N o. 1 0 3 . . £8,000 W a b an lg T w p ., B eltram i C o . a3,500 W atonw an C ounty  S . D.N o. 3 4 ...........................................£1,600

D inner Creek T w p ., Kooch-icklng C oun ty ........................ rz3,000F airm on t, M artin  C ou n ty  a l 3,000Fillm ore Co. S . I). N o. 1 1 2 .. xl.OOO Jack son  Co. Sch. D . No. 1 ..£ 2 0 .0 00  M arshall C ounty  S . D. N o. 80 £600 M artin  C ounty  S . D . N o. 19. £l,20Q
x F o r school purposes, a F o r m unicipal purposes, c for d itch  p urposes.
T he above bonds a re  d a ted  on d ifferen t d ay s In A pril 1911 an d  a re  all su b je c t to  call.
L o a n  O f f e r in g .—Proposals will be received until 2 p. m. May 10 by the State Board of Control, in St. Paul, for the following coupon “Minnesota Prison Certificates of Indebtedness” at not exceeding 4)4% interest:

§100,000 certifica tes. D ate  A ug . 1 1911. M atu rity  A ug. 1 1915100.000 certifica tes. D ate  S ep t. 1 1911. M atu rity  §15,000 A ug. 1 1915and  §85,000 A ug. 1 1916.100.000 certifica tes. D ate O ct. 1 1911. M atu rity  A ug. 1 ly io .100.000 certifica tes . D ate  N ov . 1 1911. M atu rity  §40,000 A ug. 1 1916_ an d  §60,000 A ug. 1 1917.100.000 certificates. D ate J a n . 1 1912. M atu rity  A ug. 1 1917.100.000 certifica tes. D ate  F eb . 1 1912. M atu rity  §65,000 A ug. 1 1917a n d  §35,000 A ug. I 1918.100.000 certifica tes. D ate  M ch. 1 1912. M atu rity  A ug. 1 1918.100.000 certifica tes. D ate  A pril 1 1912. M atu rity  §90,000 A ug. 1 1918„ and  §10,000 A ug. 1 1919.100.000 certificates. D ate  M ay 1 1 9 1 2 . M atu rity  A ug. 1 1919.100.000 certificates. D ate Ju n e  1 1912. M atu rity  A ug. I 1919.A uth o rity  C hap ter 27, General Laws of 1909. D enom ination  “ not lessth an  §500.” Certified check for 2%  of bonds bid for, payable  to  th e  S ta te  ° f  C ontrol, Is req u ired . T he official c ircu lar s ta te s  th a t  th e  valid ity  o r these certificates has been affirm ed by  th e  S ta te  Suprem e C ourt, Brown vs. R Ingdal, 109 M innesota, p . 6 . These securities were offered w ith o u t success as 4s on F eb . 15 (V. 92. p . 545).
Mission School District (P. O. San Bernardino), San Bernardino County, Cat.— B o n d  S a l e . — On April 17 the $4,000 4)4% 3-10-year (serial) gold coupon bonds described in V. 92, p. 978, were awarded to the San Bernardino National Bank in San Bernardino at par and accrued interest. No other bids were received.

r  Monroe County (P. O. Aberdeen), Miss.— B o n d  S a l e . —  On May 1 the $ LOO,000 5% registered road bonds described in V. 92, p. 1194, were awarded to the First National Bank of Aberdeen. Maturity $500 yearly on May 1 from 1912 to 1925 inclusive and $93,000 on May 1 1920.

Monroeville/1  Huron a County, Ohio.—Bond Offering.— Proposals will be received until 12 m.vMay 10 by K. Curtis, Village Clerk, for not exceeding $1,723 20 5% Milan Ave. and Hamilton Ave. sewer-construction assessment bonds.
D enom ination  n o t to  exceed $344 04. D ato  M ay 1 1911. In te re s t  sem  -an n u al. M atu rity  $344 64.-yearly  on M ay 1 from  1012 to  1910 In- ,S!T;d3 t0 . b® d eliv ered 'an d  paid  for w ith in  ten  days from  tim e of 

k (T u‘s.t  be unconditional. Certified check for 1 0 % of bondsbid  fo r, p ay ab le  to  th e  Village T reasu re r, Is req u ired . T he a m o u n t of boads to  bo Issued m ay  be reduced  by  th e  a m o u n t of assessm ents paid  In oash p rio r to  th e  d a te  of sale.
Montesano School District No. 103 (P. O. Montesano), Chehalis County, Wash .—Bond Sole.—The $50,000 1-20- year (optional) school-building bonds voted on Feb. 11 (V. 92, p. 615) have been sold.
Montgomery County (P. O. Dayton), Ohio .—Bond Sale.— The following bids were received on April 20 for the $1,200 4)4% 1-6-year (serial) coupon Behnken ditch-improvemcnt bonds described in V. 92, p. 1056.

Scasongood & M ayer, C ine__ $1,207 | D ay ton  S av . & T r. Co., D a y t .$1,205Murphy Township (P. O. Murphy), Cherokee County, No. Car.—Bond S a le— On May 1 the $50,000 5% 30-ycar coupon road bonds described in V. 92, p. 978, were awarded to Cutter, May & Co. of Chicago at par and accrued interest.
Muskogee School District (P. O. Muskogee), Muskogee County, Okla.—Bond Safe.—The $160,000 school-building and site and the $15,000 addition 5% 25-ycar bonds offered on May 1 (V. 92, p. 1194) were purchased by Spitzer, Itorick *  Co. of Toledo at 102.10—a basis of about 4.855%. The following proposals were submitted:

S pitzer, RorIck& Co.,Tol_$ 178.670 50 Jo h n  N uvecn & Co., C h i. 178,527 50 Speer & Dow, C h ic a g o .. 177,051 00 A. J .  M cM ahon, O kla.C 'y  177,042 50 ”  ~  1  ‘ "  - h i . ----------

H. J .  E dw ards, O kla C 'y $170,776 00W ell, n o th  & Co., C ln___ 170,500 00W m . H . C om pton & Co.,
E . H . Hollins & Sons,Chi. 177,625 o o jl le rm a n  R ussell) ~n )"y I I  1 7 5 )2 0 0  00

Nacogdoches County (P. O. Nacogdoches), Te x . — Bonds Voted.—The proposition to issue the $90,000 5% 5-40-ycar (optional) court-house and jail bonds mentioned in V. 92, p. 615 carried at the election held on April 29. There were about 1,100 votes “for” to about 600 “against.”
Nebraska City School District (P. O. Nebraska City), Neb.—Bond Sale.—The State of Nebraska purchased $60,000 4)4% 5-30-year (optional) higli-school-building bonds dated July 1 1910, during April at par.
Nolsonville, Athens County, Ohio.—Bond Offering.—Proposals will be received until 12 m. May 29 by G. W. Pearce, City Auditor, for $7,0005%coupon inunicipal-electric-light- works-improvement bonds, ■
A uth o rity  Section  3,939 of G eneral Code. D enom ination  $500. D ato  1 V*1}' In te res t sem i-annually  beginning May I 1912. M atu rity  ? , eilc,',1 s i t  m onths from  May I 1912 to N ov. I 1918 Inclusive. B onds to he delivered an d  paid  for w ith in  10 days from  tim e of aw ard . Certified check for 5% of bonds bid for. payable  to  th e  C ity T reasu rer, Is req u ired . P urchaser to  pay  accrued In terest.
Nevada City School District (P. O. Nevada City), Nevada County, Cal.—Bonds Voted.—The question of issuing the $30,000 5% high-school-building bonds mentioned in V. 92, P- 978, was favorably voted on at theelcctionheldonApril 25. Inc vote was 262 to 116. Maturity $750 yearly from 1912 to 1952. We are advised that these bonds will be offered for sale about June 1.
Newark, N. J .—Bonds Offered by Banker.—In an adver

tisement on a preceding page, J. S. Rippel of Newark, is 
offering to investors, $250,000 4% coupon (with privilege of 
registration) corporate bonds.

D enom ination $1,000. D ate Ju ly  1 1910. In te res t sem i-an n ua lly . M atu rity  J u ly  1 1030. T he bonds are  ta x  -exem pt.
New Berlin, Stark County, Ohio.—Bonds Voted.—Propositions to issue the $20,000 sewer and $15,000 water bonds carried at the election held April 22. The vote was 184 “for” to 55 "against” the former issue and 188 “for” to 44 “against” the latter issue. See V. 92, p. 978.
Newburyport, Essex County, Mass.—Bonds Authorized.— An issue of $20,000 4% coupon water bonds has been authorized. We arc informed that they will not bo placed on the market until Dec. 1 1911.

D enom ination  $1,000. Date Dee. I 1911. bonds a re  tax -exem pt In M assachusetts. In te res t sem i-annual. T he
New Hertford, Oneida County, N. Y.—Bonds Proposed.— Reports state that there is talk of issuing $44,000 1-22-year (serial) Sewer District bonds in denominations of $2,000 each.
New Haven Township (P. O. New Haven), Huron County, Ohio.—Bond Sale.—On April 29 the $11,500 5% 12 2-3-ycar (average) coupon bonds described in V. 92, p. 1057, were awarded to the First National Bank in Cleveland at 108.384 and accrued interest—a basis of about 4)4%. Thu following bids were received:

F irs t N a t. B ank , C levc._§i2 ,464  25 H ayden . M iller& Co.,C lev. 12,430 00 Scasongood AM ayer, Cln 12 370 oo C om m ercial B ank CoChicago, Ohio .............. ’’ 1 2 ,3 7 0  00
sem l-aunually . M atu rity  $ t,5 00  M ay 1 1021 and  $ -.000  yearly  on M ay i from  1022 to  1920 Inclusive.

New Lexington, Perry County, Ohio.—Rond Sale.—On May 1 six issues of 4)4% street-improvement-assessment bonds, aggregating $14,116 81, described in V. 02, p. 1057, wore awarded to the Tillotson & Wolcott Co. of Cleveland for $14,284 81 (101.119), accrued interest and blank bonds. Other bids received were as follows:
f 'S f  N at .B  k .. C leveland.$14,2 19 25 ISeasongood *  M ayer, O!n.$14,104 39 Well, R o th  & Co.. C ln . . .  14,198 81 | Berry Co. B k. Oo.,N. L e x . 14,150 00

People’s N at. B ank , PIym .§ 12,340 00S tacy  A B raun , T o ledo__  12,322 00New F irs t N a t.B k .,C o lum . 12,317 00 Well, R o th  A C o., C in e ..  12,295 00
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New Rochelle, Westchester County, N. Y.—Bond Offering. —Proposals will be received until 8:15 p. m. May 9 by Edward Stetson Griffing, City Comtprollcr, for $24,990 registered library (scries of 1911) bonds.
D enom ination  $1,000 excep t one b ond  for $900. D ate  M ay 1 1911. In te re s t  sem i-annually  a t  th e  C ity  T reasu re r’s office, and  will, a t  th e  request of the reg istered  holder, be rem itted  by  m all In New Y ork exchange. M atu rity  $2,000 yearly  o n  M ay 1 from  1914 to  1925 Inclusive and  $990 on M ay 1 1920. D eposit of cash  o r  cert!fled check on  a  bank ing  corporation  In New York S ta te , o r upon  a n y  natio na l b an k , for 2%  of bonds bid for,M ay 1 1926. D eposit of cash  o r cert!fled check on  a  bank ing  corporation  In New York S ta te , o r upon  a n y  natio na l b an k , for 2%  of bonds bid for, payable  to  th e  “ C ity  of New R ochelle ,” Is req u ired . Proposals m ust be m ade on p rin ted  form  furn ished  b y  th e  C ity  C om ptro ller. Bonds to  be delivered  on M ay 15 1911. P u rch aser to  p ay  accrued  In te lcs t. T he bonds will be certified as to  th e ir  genuineness by th e  U nited  S ta te s  M ortgage & T ru st Co., an d  th e  legality  of th e  bonds Is being exam ined by  Caldwell, Massllch <& R eed of New Y ork C ity , whose opinion will be furn ished  to  th e  purchaser. .........................................................................................................................
Newton, Newton County, M iss.—Bonds Voted.—OnApril 24 an election was held, it is reported, which resulted in favor of the question of issuing $25,000 school-building bonds. The vote was 199 to 23.
New York City.—Bonds Purchased.—The bonds given below were purchased by the Sinking Fund during April:
Purpose—  Interest. M a tu rity . A m ount.V arious m unicipal purposes__________________ 3 I960 $95,460W ater bonds..................................................................  3 I960 500
T o ta l______________________________ ___________ ___ _____________ $95,960
The following revenue bonds (temporary securities) werealso issued during April:^  Interest.

R evenue bonds, c u rre n t expenses................................... 'R evenue bonds, cu rre n t expenses------- --------- 3 3A  •R evenue bonds, cu rre n t e x p e n s e s .. .............  3 7-10 •R evenue bonds, c u rre n t expenses-------------------------- 3 11-16R evenue bonds, cu rre n t expenses-------------------------- 3 65R evenue bonds, cu rre n t expenses..................................... ^R evenue bonds, c u rre n t expenses................... ................3 5-16R evenue bonds, cu rre n t expenses..............................--£>4R evenue bonds, cu rre n t expenses-------------   3 HR evenue bonds, cu rre n t e x p e n s e s ..------- --------------- 3 1-10R evenue bonds, special...............- .......................................3 M
T o ta l .

A m ount. *$7,035,346 1,657,785 • 100,000 1,111,647 • 200,000• 500,000• 5,800,000 2,994,479 1,000,000 1,000,000476,300
$22,475,557

* P ay ab le  In £  s t e r l i n g . .............................................................
' Norristown School District (P. O. Norristown), Montgomery County, Pa.—Bonds Authorized.—A resolution has been passed providing for the issuance of $32,500 3Yi%  coupon funding bonds. Denominations $500 and $1,000. Of this amount, $21,500 will be purchased by the Sinking Fund and the balance will bo placed on the market at par. 53

• Nottingham, Cuyahoga County, Ohio.—Bond Offering.— Proposals will be roceived until 12 m. May 27 by J. C. Steinicke, Village Clerk, for the following 4J^% bonds:
¥2,001 00 scw cr-constructlon  assessm ent bon d s. D enom ination  *250, excep t one bond for $411. M atu rity  one bond yearly  on Ju n e  1• • from  1912 to  1921, Inclusive. „  .• 489 00 scw cr-constructlon  (village’s portion) bonds. M atu rity  Ju n e  1
7,217 42 G ardner R oad  w ate r-m ain -construc tion  assessm ent bonds. Denom ination  $500, except one bond for $717 42. M atu rity  on N ov. 1 as follows: one bond In 1912 and  1913, 2 bonds In 1914 one bond In 1915 and  1916, 2 bonds In 1917, one bond In 1918,2 bonds In 1919, one bond In 1920 and  2 bonds In 1921.D ate Ju n e  1 1911. In te res t sem i-annual. Bonds to  be delivered  ond paid  for w ith in  10 d ay s from  tim e of aw ard . Certified check for 5 /0 or bonds bid for, payab le  f  th e  Village T reasu re r, Is req u ired . P urchaser to p ay  accrued  In terest.Bond Sale.—On April 29 the $14,593 80 5% coupon water- main-construction assessment bonds described in V. 92, p. 1057, were sold to the First National Hank of Cleveland for $15,179 75 (104.015) and interest. Maturity part yearly on Nov. 1 from 1911 to 1920 inclusive.

Oakdale Irrigation District (P. O. Oakdale), Stanislaus County, Cal.—Bond Offering.—Proposals will be received until 3 p. in. May 12 by the Board of Directors for $1,000,000 5% bonds, according to reports.
Oakland, Alameda County, Cal.—Bonds Voted.—The following 0% 1-20-year (serial) sewer bonds were authorized at an election held April 14:

$102,000 D istrict N o. 1 bonds by a  vo te  of 109 to  19. ..................92,000 D istrict N o. 2 bonds by a  voto  of 102 to  7.134.000 D istrict N o. 3 bonds by a  voto  of 174 to  26.148.000 D istrict N o. 4 bonds by a  vote  of 260 to  110.
Oakley (P. O. Cincinnati), Ohio.—Bids.—Following is a list of the bidders and the premiums offered by the same for the $41,402 23 5% 1-10-year (serial) Columbia Road-improvement assessment bonds awarded on April 11 to Season good & Mayer of Cincinnati at 103.858 and interest—a basis of about 4.207%. (V. 92, p. 1057):

New F irst N a t. D k .,C oIu m .¥1,215 00 O akley N at. B ank , O ak ley . 955 00 F irst N a t. B ank , N orw ood . 931 00

Omaha, Neb.—Bond Offering.—Proposals will be received until 3 p. m. May 15 for $25,000 4>£% coupon city-hall- renewal bonds.
D enom ination  *1,000. D ate  Ju n e  1 1011. In te re s t  sem i-annually  a t  th e  fiscal agency  of th e  S ta te  of N ebraska (K ountze Bros.) In New York C ity. M atu rity  20 y ea rs . Certified o r cash ier’s check for $500, payable  to  th e  "C ity  of O m ah a ,"  Is requ ired . A ccrued In terest to  be paid  by p u rchaser. Official c ircu lar s ta te s  there  Is no litigation  pending or th re a te n e d  alfcctlng th e  legality  of th e  bonds; also th a t  there  has never been d efau lt In th e  p ay m en t o f p rinc ipal o r In terest on previous Issues of bonds. Bids subject to  bonds hav ing  been legally a n d  regu larly  Issued. F ran k  A . F uray  Is C ity  T reasu rer.Paradise School District, Stanislaus County, Cal.—Bonds Offered by Bankers.—The Wm. R. Staats Co. of Pasadena are offering to investors an issue of $7,00026% 5-11-year (serial) school bonds.
D enom ination  *1,000. D ate  A pril 11 1911. In te re s t  an n u a lly  a t  th e  C ounty  T reasu re r's  office.Park City (P. O. Knoxville), Tenn.—BondiOffering.— Proposals will be received until 1 p. in. May ?0 by T. S. Dooley, Mayor (care the Union Bank in Knoxville), for $25,000 5% improvement and refunding bonds.
D ate M ay 1 1911. In te re s t sem i-annually  a t  th e  H anover N ationa l B ank In New Y ork C ity . M atu rity  M ay 1 1941. Certified check for *1,500 Is requ ired .Patton, Cambria County, Pa.—Bond Sale.—On April 17 the $12,000 4 y2%  10-20-year (optional) coupon refunding bonds described in V. 92, p. 980, were awarded to the First National Bank of Patton at par.
Pelham Manor, Westchester County, N. Y.—Bond Sale.— On April 17 the $13,000 registered sidewalk-extension bonds described in V. 92, p. 1058 were awarded to Adams & Co. of New York for $13,006 (100.046) for 4.35s.^Maturity $2,000 yearly beginning June 10 1916.Pennsauken Township School District, Camden County,

N. J.—Bond Offering.—Attention is called to the official 
advertisement elsewhere in this Department of the offering 
on May 19 of the $61,900 4J^% 20-26-year school bonds 
mentioned in last week’s issue. Albert A. Bochius (P. O. 
Merchantville) is District Clerk.Perth Amboy, Middlesex County, N. 3 .—Bond Offering.— Proposals will be received until 3 p. m. May 15 by C. K. Seaman, City Treasurer, for $47,000 4J^% school bonds, it is stated.

M atu rity  30 years . Certified check for 2%  Is requ ired . B onds will be p repared  by  th e  U nited  S ta te s  M ortgage A  T ru s t Co. and  th e  legality  will be approved  by  Caldwell, Massllch & R ead  of New York C ity .Pettis County (P. O. Sedalia), Mo.—Bond Election.—-On May 16 an election will be held to vote on a proposition to issue $350,000 road-improvement bonds at not exceeding 
5% interest.Philadelphia, Pa .—Loan Bills Signed.—The bills providing for the submission of the $11,500,000 loan to the voters on May 23 and the issuance of a $2,300,000 loan without a vote of the people were signed by Mayor Reyburn on April 21. Both loans will bear 4% interest and mature in 30 years. The larger loan, if favorably voted upon, will be used for the following purposes:

Seasongood & M ayer, C ln ._$  1,597 00 
Prov. S .B .&  T r. Co., ClU-- 1.583 08 W ell, R oth  & Co., CIn . .  1.543 00 W estern-G erm an B k ., C In . 1,515 00Bond Offering.—Proposals will be received until 12 m. June 3 by Oscar Kosche, Village Clerk, for the following 5% improvement assessment bonds.
*1,767 84 E lder A venue bonds. D ate  April 8 1911. M atu rity  *176 78 yearly  on A pril 8 from  1912 to  1921. inclusive.3,655 50 L inden  A venue bonds. D ate April 10 1911. M atu rity  *365 55 yearly  on A pril 10 from  1912 to  192 t. Inclusive.A u th o rity  S ection  3815, G eneral Code. In te res t a n n u a l. Cheek for 5%  of bonds hhl for, payable  to  th e  Village T reasu rer, is req u ired . P u rchaser to  p ay  accrued  In terest.

Oklahoma.—Bonds Not Sold.—No bids were received on May 1 for the $750,000 5% coupon public-building bonds offered on that day and described in V. 92, p. 1057.
Oklahoma City School District (P. O. Oklahoma City), Okla.—Bond Election.—An election will be held May 9 to vote on the question of issuing $235,000(amountchanged from $105,000, V. 92, p. 1134) coupon school-building bonds at not exceeding 5% interest. Interest semi-annual. Maturity 

20jyears. .j.

$1,750,000 for e lem en tary  schools.1,500,000 for a  convention hall.
1 .0 0 0 . 0 0 0 , p ay m en t of m andam uses.
1 .0 0 0 . 000  to  acqu ire  and  im prove . parkw ay  p ro p e rty .600.000 to  Im prove river fron ts.500.000 for repav ing  s tree ts  w ith • Im proved pav em en t.300.000 for repav ing  w ith  wood blocks.500.000 to  com plete  h lgh-prcssurc fire m ain .500.000 L eague Is ld . P k . Im pro’t .500.000 bou levard  im provem ent.160.000 m ain  sewer construction .100.000 b ranch  sewer construction .50.000 reco n stru ctio n  of Cohock- slnk sewer.

$200,000 for erection  of bridges. 15,000 for g rad ing  s tree ts .
10 0 .0 0 0  c o u n try  road  lm provem ’t .300.000 p ay m en t of dam ages for ta k  lng p ro p erty  for C obbs Crk. P a rk .300.000 police and  fire purposes.140.000 police and  fire ap p a ra tu s .250.000 erection  of build ings for care  of feeble m inded.150.000 for build ings for trea tm e n t of contagious diseases.150.000 So. B road S t. P laza  Im pro’t .100.000 Soldiers’ ASallors’m onum ’t .
10 0 .0 0 0  to  equip ch ild ren ’s p lay g ’ds.100.000 to  reco n stru c t c ity -hall elev a to rs .400.000 F alrm ou n t P k . Im provcm 't50.000 H un ting  P k . Im provem ent.50.000 P ennypack  C rk. P k. Imp t .500.000 stree t-open ing  bonds.The proceeds of the $2,300,000 loan will be used as follows: --------- * - - * ------- T • • $200,000 to  con stru c t b ranch  sew ers.100.000 pav ing  Intersections.200.000 re-surfacing s tree ts.100.000 rc-surfaclng m acadam  roads500.000 boulevard  Im provem ent.bids received on

$250,000*to  Im prove L eague Isld . Pk.525.000 to  com plete  Queen L ane filtra tio n  p lan t.125.000 to  co n stru c t m ain  sewers.300.000 for g rad ing  s tree ts.Phoenix, Ariz.—Bids Rejected.—All April 25 for $325,000 4J^% sewer bonds offered on that day were rejected, according to reports. These bonds were also offered without success on April 3. V. 92, p. 752.Phoenix School District No. 1 (P. O. Phoenix), Maricopa County, Ariz.—Bond Sale.—On April 17 $70,000 5% 20-year school bonds were awarded to the Union Savings Bank & Trust Co. of Cincinnati for 107.322—a basis of about 4.445%. Denomination $1,000. Date April 17 1911. Interest annual.
Pleasantville, Westchester County, N. Y.—Bond Offering. —Proposals will bo received until 7 p. in. May 9 by W. H. Jahne, Village Clerk, for $3,500 registered water bonds at not exceeding 5% interest.A uthority , Section  129 of Village L aw . D enom ination  *500. D ate Ju n e  1 1011. In te res t sem i-annually  In New Y ork exchange. M atu rity  *500 yearly  on Ju n e  1 from  1916 to  1922 Inclusive. Certified check on a S ta te  or natio na l hank  of New Y ork S ta te  for 5% of bonds lbd  for, to  A lbert Lee, Village T reasu rer, Is req u ired . L egality  of bonds will be app roved  by  D . I>. H ays of New York C ity , whose opinion w ill be deliv ered  to  th e  purchaser. B ids m ust be unconditional.Pontiac, Oakland County, Mich.—Bond Election.—An election will be held May 22, it is stated, to vote on the question of issuing $100,000 4^%  5-24-ycar (serial) improvement andffunding bonds..' Interest semi-annual.J0V- '■ '•'—Portland, Ore.—Corrected Bond Sale.—We are advised that the $562,117 18 6% 10-year street-improvement bonds
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disposed of on April 10 (V. 92, p .  1134) were awarded as follows:

$300,000 to  Geo. L . a n d  J .  A. M cPherson, $100,000 a t  101.011 $100 000 a t  100.775 a n d  $ 10 0 ,0 0 0  a t  100.556; $20 0 ,0 0 0  to H o e h le r  & C u m m ln tt of T oledo  a t  100.57; $30,000 to  th e  H ibern ia  S avings H ank of P o rtla n d  a t 101* $25,000 to  th e  C olum bian N ational Life Insu ran ce  Co. a t  101.01; $5,000 to th e  L um berm en s N ationa l H ank of P o rtland  a t  102.125; $2 000 to  P  S. M alcolm , tru s te e , a t  100.60 and  $117 18 to  th e  U nited  S ta te s  N ational Hank of P o rtla n d  a t  100.102. A  list of th e  bids received follow s? INatIomU I3anK
N am e o f B id d n —

G eo. L . and J .  A . M cPherson.

H ceh le - & Cum m ings, Toledo H lb c rn 'a  Savings B ank , P o r tla n d .

U nited  S ta tes  N ational B ank , P o rtla n d .

A m ount o f  Price Bonds R id  fo r. B id . f$1 0 0 ,0 00 _ .100.011 00 .00 0 . -100.775100.000. .100 ,5562 5 .0 0 0 . -100.4125.000. -100.312 5 .0 0 0 . . 100.1252 0 0 .0 0 0 . .100.57, _ 20,000. -100.10
Life Insu rance  C o......................fs .’ooo l io o .o iL u m b .n n .m  s N ational B ank , P o r tla n d ........... ..................  5 ,0 0 0 . - 1 0 2 . 1 2 5i .  o» Malcolm, 1 ru s tc e ................. ............. ................................  2,000 .100.60’ no’.ooo1.100.0255 0 .0 0 0 . -100.05250.000 . -100.102\XT T? 5 .000--100 .257T -.77 - - ...................................... ........................  300,000 -.1 0 0 .10The B ank of C a l i f o r n ia . . . . 5 ,0 0 0 . . 10 0 .0 2Jo h n  M u rp h y ................... .................................... .........................  2 ,50 0 .-1 0 0 .2 5A . H o c tt ln g e r .______ ___________ ___________ ___________ ___________  1 ,5 0 0 .- to o .266All b idders offered accrued  In terest In add ition  to  th e ir  b ids.

Port of Suislaw (P. O. Florence), Lane County, Ore.—Description of Bonds.—The $115,000 6% harbor-improvement bonds awarded to the First National Bank in Eugene at par (V. 92, p. 1058) are dated July 1 1911. Interest semiannual. Maturity $10,000 yearly after July 1 1921.
Port Townsend, Jefferson bounty, Wash.—Bond Offering. —Further details are at hand relative to the offering on May 15 of the $75,000 gold coupon refunding bonds mentioned in V. 92, p. 1135, at not exceeding 6% interest. Proposals will be received until 2 p. m. on (hat day by the City Treasurer.

A u th o rity , Act; app roved  M arch 22 1895. as  am ended  by  A ct approved  M arch 6 1901. Law s of 1901, page 66. D enom ination  “ $100 o r o p tio n a l.” D ate Ju ly  11911 . In te res t a t  th e  T ru s t Co. of A m erica In New Y ork C ity o r th e  C ity  T reasu re r’s office. M atu rity  20 years, su b jec t to  call a fte r  10 y ea rs . George A nderson Is C ity  Clerk.
Purcell, Jasper County, Mo.—Bond Offering.—Proposals will be received until G p. m. May 9 by C. R. Anderson, City Clerk, for S3,000 6% water-works bonds.
In te re s t sem i-annual. B onds to  be paid  for w ith in  20 days from  tim e  of aw ard . Ccrtltled cheek for $100 Is requ ired .
Queen City, Schuyler County, Mo.—Bonds Voted.—At a recent election, it is stated, a favorable vote was cast on a proposition to issue light bonds.
Quincy, Norfolk County, Mass .—Bond Sale.—On May 3 $120,00d 4% coupon school-house bonds, according to reports, were awarded to Curtis & Sanger of Boston at 101.922.

D enom inations: 110 bonds of $1,000 each an d  20 bonds of $500 each . D ate J a n  1 1911. In te re s t sem i-annually  a t  B oston. M atu rity  $12,000 yearly  on J a n . 1 from  1912 to  1921, Inclusive. T he  genuineness of the bonds will be certified to  by  th e  Old Colony T ru s t Co. of B oston, and  th e ir  legality  has been app roved  by  R opes, G ray <5s G orham  of B oston, a copy of whose opinion w llf accom pany  th e  bonds w hen delivered , w ith o u t charge to th e  purchaser.
Redman School District, Los Angeles County, Cal.—Bond Offering.—Proposals will be received until 2 p. m. May 8 by the Board of Supervisors, II. J. Lclande, ex-officio Clerk (P. O. Los Angeles), for $2,450 5% gold school bonds.
D enom ination  $100, excep t one bond of $50. D ato  M ay 1 l o l l  I n te r  est an n u a lly  a t  th e  C ounty  T reasu ry . M atu rity  $50 on M ay 1 1 0 1 2  arid 5100 yearly  on M ay 1 from 1013 to  1030 Inclusive. A certified o r cash ier’s check for 5% of bonds b id  for, payable  to  th e  C hairm an Board of Suncr- vlsors, Is requ ired . P u rch aser to  pay  accrued In te rest. No bonded deh t a t  p resen t. Assessed v alua tion  for 1910, $49,085.
Rensselaer County (P. O. Troy), N. Y .—Bond Sale.—On May 1 the $95,000 4% registered jail bonds described in V. 92, p. 1135, were awarded to the Manufacturers’ National Bank of Troy at par and accrued interest. Maturity $0,000 yearly on Aug. 1 from 1911 to 1920 inclusive and $7,000 yearly on Aug. 1 from 1921 to 1925 inclusive.
Rochester, N. Y.—Note Offering.—Proposals will be received until 2 p. m. May 10 by Clias. F. Pond, Citv Comptroller, for $175,000 water-works improvement notes, dated May 10 1911, and $100,000 local-improvement notes, dated May 12 1911.
D enom ination  of notes and  ra te  of in te res t desired to  be nam ed In bids P rincipal a n d  in te res t will be payab le  eigh t m ou ths a fte r  d a te  a t  th e  Union T ru s t Co. In New Y ork.
Note Sale.—On May 4 the $100,000 8-months watcr-works- improvement notes described in V. 92, p. 1195, were awarded to Curtis & Sanger of New York City at 100.014 for 3.45 per cents. The other bidders were:

Bond & Goodwin, New Y ork— 100.0065 for 3.50s.G oldm an. Sachs *  Co., New Y ork— p a r  for 3.50s.T he B ank for Sav ings, New Y ork— p a r  for 3.05s.M ann, Bill & W are, New Y ork— 100.010 for 3 .675s.
Rome, Floyd County, Ga.— Bond Sale.— The $203,000 (amount increased from $200,000) 4% coupon improvement bonds mentioned in V. 92, p. p. 973, have been sold to the Hu Iyer Trust Co. of Atlanta at 102.0125 and interest. The bonds will be delivered in monthly installments.
Romney, Hampshire County, W. Va.—Bond Sale.—On May 3 the $15,000 5% 20-year coupon water-works-system bonds offered on May 1 and described in V. 92, p. 1058, were sold to the First National Bank of Romney at 101—a basis of about 4.922%. A bid of 100.50 was also received from McMullen Bros, of Cumberland, Md.
Rosedale, Wyandotte County, Kan.—Description of Bonds. —The $13,900 5% 20-year school-building bonds awarded at par nd accrued interest to the Oominerco Trust Co. of Kansas City, Mo., are dated July 1 1910, with interest pay

able semi-annual. Denomination $500, except one bond of $900.
T hese bonds a re  p a r t  of an  Issue of 827,000, th e  rem ainder to  he Issued sh o rtly . We a re  advised  th a t they  will be aw arded  to  th e  sam e pu rch aser.
St. Charles, Sagdnaw County, Mich.—Bond Sale.—An issue of $4,000 4%%  water-works bonds was disposed of on April 28 to H. T. Holtz & Co. of Chicago at 102.575. The following bids were received:

H . T . H oltz  & Co., Ohio— .$-1,103 0 0 1W . E . Moss & Co.. Dcti’o lt-5 4 ,0 36  0( H on che tt B ond Co.. C h ic .. 4,003 00 S t.C harles S ta te  B k., S t .  C . 4,013 1 CH .W . Noble & Co., D etro it 4.075 0 0 1 K. II. Caldwell & C o., D ot. 4,011 00 n<V  on 51,000. D ate  M ay 1 1911. In te re s t  a n n u a l. M atu rity  $1,000 y early .
Salem, Columbiana County, Ohio.—Rond Sale.—1The $10,000 4 J4j% 10-year refunding bonds described in V. 92, p. 980, were sold on April 24 to the Rudolph Kleybolte Co., Inc., of Cincinnati at 103.45 and interest—a basis of about 4.077%. Following arc the bids:

R .K ley bo ltcC o .,In c ., C ln .S10.345 00 New F irs t N ational B ank . T lllo tson& W olcottC o.. C l. 10,336 00 Colum bus . .  $10.307 00S tacy  & B raun , T o le d o .. . 10,333 00 J .S .& W .S . K uhn,, Inc .,P itts  10,305 75 Breed & H arrison , C lncln . 10,327 00 Well, R o th  & Co.. Clncln 10,282 00 D avlcs-B ertram  Co., C ln . 10,325 00 O tis *  H ough, C leveland 10 ,2 8 0  00 H ayden , Miller & Co. Cle. 10,321 50 F irst N at. B ank . Salem  . 10,250 00 F irs t N a t. B ank . C lev e l'd . 10,313 50 Scasoneood& M ayer, C ln . .  1 0 ,2 2 8  00San Francisco, Cal.—Bond Offering.—Proposals will be received until 3 p. m. May 22 by the Board of Supervisors, W. R. Ilagerty, Clerk, for $312,000 4j^% polytochnic-high- school bonds. These securities are a portion of the $000,000 bonds voted on June 22 1909, of which $144,000 were sold on Oct. 17 1910. See V. 91, p. 1200.
.  T.li<;-b? nd.s a,re  d a te d  J a n .  1 1010 and  m atu re  $13,000 y early  from  1014 Inclusive. D enom ination  $1,000. In te res t som f-annim ily a t  the C ity  T reasurer's office o r, a t  option  of holder, a t  th e  liscal agency  of San rran c lsco  In Now ^ ork  C ity . Bonds arc  exem pt from  all. taxes in  Californ ia. Bids m ust be m ade on b lank form s furnished by city  an d  Include accrued  In terest. CcrtlOed check (or cash) for 5% of h id, payable  to th e  Clerk of th e  B oard  of Supervisors. Is requ ired . D eposit, how ever, need n o t exceed $10,000. T he  opinion of Dillon & H ubbard  of New York C ity as to  th e  legality  of th e  bonds will be fu rn ished  to  th e  purchasers.

Sarcoxie School District (P. O. Sarcoxie), Jasper County, Mo.—Bond Sale.—On April 19 $13,800 5% school-building bonds were awarded to Whitaker & Co. of St. Louis. Purchaser to pay accrued interest from Feb. 1 1911 and receive an allowance for printing bonds. ■
D enom inations $500 excep t one bond  of $300. D ate  Fob. 1 1911. In te re s t  sem i-annual. M atu rity  20 years, su b jec t to  call a fte r  5 years.Schuylkill County (P. O. Pottsville), Pa .—Bond Offering. 

—Proposals will be received until 12 m. May 19 by Chas. T. 
Straughn, County Comptroller, for the $500,000 4% coupon 
insane-hospital and sewage-disposal-plant-construction bonds mentioned in V. 92, p. 1195.

D enom inations: 20 bonds of $5,000 cnc lr 200 bonds of $1,000 each: 30* bonds of $500 each , ..nd 500 bonds of $100 each . In te res t J a n . 1 and  Ju ly  1. M atu rity  Ju ly  1 1941, sub ject to call a fte r  J a n . 1 1921. CertUlcd check, cash or bank  d ra ft for 10% of bonds bid for Is requ ired .
The official notice of this bond offering will be found among 

the advertisements elsetohere in this Department.
Seattle, Wash.—Bond Sale.—On May 4 a syndicate composed of the Continental & Commercial Trust & Savings Bank, Harris Trust & Savings Bank, of Chicago; Merrill, Oldham & Co., of Boston, and Dexter-Ilorton National Bank, of Seattle, were awarded at 100.58 and accrued interest the five issues of coupon (with privilege of registration) bonds, aggregating $2,000,000,and described in V.92, p. 1059.
Sellersburg School District (P. O. Sellersburg), Clark County, Ind.—Bond Offering.—Papers report that the School Board has advertised for sale $12,000 5 % 20-year schoolbuilding bonds.
Shawano County (P. O. Shawano), Wis.—Bond Offering. —Proposals will be received until 10 a. m. May 10 for $ 100,000 4% coupon insanc-asylum-construction bonds.

A uth o rity  Sections 603 and  058. W isconsin S ta tu te s  of 1898. Denomination  8500. D ato M ay 20 1911. In te res t nnuually  on M arch 20 a t  the C ounty  T reasu re r’s office. M atu rity  $2,500 yearly  on March 20 from 1912 to 1030 Inclusive an d  $52,500 on M arch 20 1931. Bonds a re  exem pt from S ta te , cou n ty  and  m unicipal taxes. Certlllcd check for 1% ot hid Is required . Official c ircu lar s ta te s  th a t  th ere  Is no con troversy  o r litigation  pending o r th rea ten ed  affecting  th e  v alid ity  of these  bonds, th e  corpo ra te  existence o r boundaries of th e  cou n ty , o r th e  title  of th e  present officers to  th e ir  respective offices: also there  has never been a n y  d efau lt or com prom ise In th e  p aym en t o t an y  ot the cou n ty ’s obligations and  no previous Issues of bonds have  ever been con tested . B onded d e b t. Including th is issue, $116,000. Assessed valu a tio n  $14,477,539.Skiatook, Tulsa County, Okla.—Bonds Voted.—An (’lection held recently resulted in favor of a proposition to issue water-works and electric-light bonds, it is reported.
South Charleston, Clark County, Ohio.—Bond Dcf. ai, d.— The proposition to issue the $22,000 water-plant-erectio« bonds mentioned in V. 9 p. 754, failed to carry at the election held on May 2. There were 58 votes “for” and 134against."
Southwest Greensburg (P. O. Greonsburg), Pa.—Bonds Voted.—The question of issuing $20,000 street-improvement bonds carried at the election held on April 18, the vote being 110 to 23. 6
Spartanburg School District (P. O. Spartanburg), Spartanburg County, So. Caro.—Bond Offering.—Proposals will be received for the $50,000 4}4%  coupon school-building bonds voted on March 21 (V. 92, p. 904).

I I^ E M fc lv c n e l *1$'c i t y  t r e a s u r e r !  J “ U ary n,Kl J u l y - M o tu r l ty  30 y,-n,'a -
Springdale, Allegheny County, Pa.—Bond Sale.—0»  May 2 the following 4 coupon bonds were awarded to Barr, Lyon & Co. of Pittsburgh:

scw er-constructlon  bonds. M atu rity  May 1 1921.10,000 8 trecM m provem c»t b o n is . M atu rity  $2,000 M ay 1 1921 andH  $8,000 May 1 1 9 2 6 . .....................................  . .
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50,000 w atcr-w orks-constructlon  bonds. M atu rity  on M ay 1 as follows:50,000 In 1020, 510,000 In 1031. 514,000 In 1930 an d  $14,000 In 1041. A uth o rity  e lection  held  M arch 28, th e  vote  being: for sew ers, 201 to 18; for s tree t, 195 to 26, an d  for w ate r, 200 to  10. D enom ination  51,000. D ate May 1 1911. In te re s t sem i-annually  a t  th e  Springdale N ational B ank In S pringdale. Bonds a re  tax -ex em p t. B onded d eb t, th ese  Issues. T ax valuation  In 1910, 51.552,330.

Stoughton, Dane County, W is.—Bond Sale.—An issue of $39,500 I XA %  12-19-year (average) sower bonds was disposed of on April 25 to the Harris Trust & Savings Bank of Chicago at 101.583 and interest—a basis of about 4.33%. Seven bids wore submitted, among which were E. II. Rollins & Sons of Chicago, who offered 103.55 and interest for 5s.
Stuttgart School District (P. O. Stuttgart), Arkansas County, Ark.—Bond Sale.—An issue of $50,000 514% high- school-building bonds was recently awarded to Lewis W. Thomson of St. Louis.
D enom ination  5500. D ate  A pril 15 1911. In te re s t  sem i-annually  In S t. Louis. M atu rity  serially  from  1916 to  1930. A ssessed v alua tion  51,117.005.
Swarthmore School District (P. O. Swarthmore), Delaware County, Pa.—Bid.—In addition to the bids reported in V. 92, p. 1195, as having been received for the $60,000 4 ]A %  20%-ycar (average) coupon school-building bonds, an offer of 102.75 and accrued interest was received from Edward V. Kane & Co. of Philadelphia.
Tarboro, Edgecomb County, No. Car.—Bonds Voted.— The election held on May 1 resulted in favor of the proposition to issue the $25,000 5% street-paving bonds mentioned in V. 92, p. 904, The vote was 343 “for” and 1 “against.”
Tarkio School District (P. O. Tarkio), Atchison County,Mo.—Bond Offering.—Proposals will bo received until 8:30 p. m. May 15 by John A. Gerlash, Secretary of School Board, for $26,000 5% high-school-building bonds.

."^A u tho rity  S ection  10,777 of R evised S ta tu te s . D enom ination  $500. D ate  .rune 1 l o l l .  In te re s t sem i-annually  a t  th e  M erchants Laclede N ational H ank In S t. L ouis. M atu rity  $0,000 In 10  years, su b jec t to  call a fte r  5 years, $8,000 In 15 years, su b jec t to  call a fte r  lO years, and  $12,000 In 20 years, su b jec t to  call a fte r  15 years. Certified check for $500, p ay ab le  to  Geo. J .  S tevenson , T reasu re r of School H oard Is req u ired . No d eb t a t  p resen t. Assessed v a lu a tio n  for 1909, $803,797.Texarkana School District (P. O. Texarkana), MillerCounty, Ark.—Bond Offering.—Proposals will be received until 1:30 p. m. May 29 for $100,000 5% coupon high-schoolbuilding bonds.
D enom ination 5500. D ate  J u ly  l 1911. In te re s t sem i-an n ua l. Matu rity  1913 to  1938. A . B . L ittle  Is S ecre tary  Board of E du catio n . T he bonds were previously offered on A pril 15 (V. 92, p . 981).Tod Township (P. O. Oceola), Crawford County, Ohio.—Bond Sale.—On April 27 the $10,000 4 A %  16-20-year (serial) coupon pike-road-improvement bonds described in V.%92, p. 1059, were awarded to the New First National Bank in Columbus at 104.78 and accrued interest—a basis of about 4.122%. Other bids received were as follows:Seasongood & M ayer, C in c inn a ti-----------------------------------------  510,395 50F irs t N ational B ank , C leveland------- --------------- --------------------- 10,366 50W ell. B oth  & Co., C in c inn a ti______________ ____________ ____  10,325 00F arm ers ' C itizens’ B ank  & S avings Co., B u cy ru s ...................... 10,273 00B ucyrus C ity B ank , B ucy ru s------- ----------------------------------------  10,254 00F irs t N ationa l B ank , B u cy ru s ........................................................... 10,000 00Topoka, Kana.—Bond Offering.—Proposals will be received for the $125,000 4'A%  coupon street-improvement bonds mentioned in V. 92, p. 1059.A uth o rity , C hap ter 122, Laws of 1903. D enom ination  $500. D ate  A ug. 1 1911. In te res t sem i-annually  a t  th e  S ta te  T reasu re r’s offloo. Matu rity  o ne-ten th  yearly . A deposit of $2,000 Is req u ired . Oftlolal c ircular s ta te s  th a t  there has never been any  quostlon  raised  alTcctlng or concerning Hie v alid ity  of th e  bonds: also th a t  no previous Issues have  over been defau lted  or con tested , and  th a t  principal and  In te rest h av e  been p ro m ptly  

paid .Tronton, N. J .—Bonds Authorized.—-The Common Council on May 2 passed an ordinance providing for the issuance of $50,000 river-front-improvement bonds.
Trimble, Athens County, Ohio.—Bond Sale.—On April 29 the four issues of 6% coupon improvement assessment bonds aggregating $7,884 33 described in V. 92, p. 981, were awarded to the Glouster Bank in Glouster for $8,120 85 (102.999) and accrued interest. A bid of $8,099 33 was also received from the Security Savings Bank & Trust Co. in Toledo.
Troy, N. Y .—Certificate Sale.—On April 28 $100,000 5% registered certificates of indebtedness were awarded to Kissel, Kinnicutt & Co. of New York at 100.83531. The following bids were also received:M anufacturers’ N ationa l B ank , T r o y . . . ................................. .........5100,560 68Bond & G oodwin, New Y ork ______ _____ ______________________ 100,550 00D enom ination 525,000, $50,000 ~ o r'$Y oo’,000. ~ D ate A pril 28 1911. In te re s t a t  th e  C ity  T reasu rer's  office. M atu rity  O ct. 5 1911, •
Trumbull County Road District No. 1 (P. O. Warren,) Ohio.—Bond Sale.—On May 1 the $8,000 5% road-improvc- ment bonds described in V. 92, p. 981, were awarded,it is stated, to the Fifth-Third National Bank of Cincinnati, at 112.04. Maturity $4,000 on March land Sept. 1 in 1935.
Tulsa, Tulsa County, Okla.—Bond Election Proposed.— An election will be held within the next thirty days, it is reported in Oklahoma papers of April 30, to vote on proposition to issue $200,000 sewer and $ 100,000 park-site bonds.
Turlock Irrigation District (P. O. Turlock), Stanislaus County, Cal.—Bond Sale.—On April 24 $200,000 of an issue of $1,206,000 5% canal-enlargement and reservoir-construction bonds was awarded to II. S. Crane at par.D enom inations 5400, $120 and  $100. D ate  J a n .  1 1911. In te res t sem ia n n u al. M atu rity  1932 to  1935 Inclusive.

p.Two Harbors, Lake County, Minn.—Bond Offering.—Proposals will be received until 8 p. m. May 8 by P. J. MacAl- pine, City Clerk, for $5,500 5% gold water and light-improvement refunding bonds.

D enom inations 5100, $500 or $1,000, except w hen n o t Inconsisten t with bids bonds shall be of $1,000 each . In te re s t on F eb . 1 aud  A ug. 1 a t  th e  F irs t N ational B ank In Chicago. M atu rity  F eb . 1 1921. Certified check o r certifica te  of deposit on a  natio na l or S ta te  b an k  for 1% of bonds bid for, p ayable  to  th e  "C ity  of Two H arb o rs ,"  Is req u ired . B ids m ust be uncond itio n al.
Unionville, Putnam County, Mo.—Bond Election.—An election to vote on the question of issuing $24,000 sewer- system bonds will be held May 8 , according to reports.
Van Wert County (P. O. Van Wert), Ohio.—Bond Offering. —Proposals will be received until 2 p. m. to-day (May 6) by Blachly and Kerns, Attorneys, for $13,000 4)4% coupon Freck Free Turnpike No. 73 road-improvement bonds.

A u th o rity . C hap ter 8, T itle  4 o t G eneral Code a n d  S ection 7,283 of General Code. D enom inations, n bonds of $300 each and  28 bonds of $400 each. D ate  M ay  15 t o i l .  In te re s t on M arch 1 and  S ep t. 1. M atu rity  $300 on M arch 1 and  S ep t. 1 In 1913, $300 y early  on M arch 1 from  1914 to  1917 Inclusive, $400 on S ep t. 1 1912, $400 y early  on S ep t. 1 from  1914 to  1929 inclusive and  5400 yearly  on M arch 1 from  1918 to  1928 Inclusive. Ocrtllled check for $500. p ayable  to  th e  R oad  C om m issioners, is req u ired . B ids m ust be unconditiona l.
Varnville, Hampton County, So. Caro.—Bond Offering.— Proposals will be received until 12 m. May 15 by Randolph Murdough, Attorney at Law (P. O. Hampton), for $7,000 6% school bonds.
In te res t a n n u al. M atu rity  20 y ea rs . Certified check for $140 Is required . .Wauseon, Fulton County, Ohio.—Bond Sale.—On May 1 the $7,488 97 4 lA %  5 >4-year (average) Birch Street Improvement assessment bonds described in V. 92, p. 1060, were awarded to the First National Bank in Cleveland for $7,593 22 (101.392) and accrued interest—a basis of about 4.20%. Other bids received were as follows:

S ec .S av .B k.& T r.C o.. T o l . .$7 ,576  4 7!O tls  & H ough, C le v e la n d ..$7,558 97 W eil. R oth  & Co.. C in c ln ._ 7,575 9 7 JTillotflon& W olcottC o.. C le. 7,554 87 Scasongood& M aycr, C ln —  7,563 9 7 |N ew  F irst N a t. B k .. Colum . 7,531 97M atu rity  5363 97 on O ct. 1 1911 an d  $375 each six  m onths from  A pril 1 1912 to  A pril l 1921 Inclusive.
Webster City, Hamilton County, Iowa.—Bond Election.— An election will be held May 22 to vote on a proposition to issue $25,000 electric-light bonds. ■
West Newton, Westmoreland County, Pa.—Bonds Voted. —An election held May 2 resulted in favor of a proposition to issue $45,000 sewer and paving and $5,000 funding bonds.
Wetzel County (P. O. New Martinsville), W. Va.—Bonds to Be Offered Shortly.— We are advised that the $100,000 5% 10-34-year (optional) railroad-aid bonds voted on April 19 (V. 92, p.1137) will be offered for sale in the near future.
Wheeling, W. Va.—Bond Election Postponed.—The propo* sition to issue the $300,000 4 XA %  34-year filtration bonds mentioned in V. 92, p. 1060, will not be voted upon at the general city election to be held May 25. It was found that a section of an Act adopted in 1907 specifies that a bond issue cannot be voted upon at a general election. It is also stated that another section of the State law providos that any bond ordinance must be passed upon by Council at a regular session, and that Council failed to comply with this section, the first branch adopting the measure at a special meeting, thus really invalidating the proposition.
White County (P. O. Monticello), Ind.—Bond Sale.—0»  May 2 the $6,000 4)4% coupon Monon Township road bonds described in V. 92, p. 1196, were awarded to the Meyer- Kiser Bank of Indianapolis at par and accrued interest. There were no other bidders. Maturity part each six months beginning May 1912.
Willmar, Kandiyohi County, Minn.—Bonds Voted.—Am election held on April 25 resulted in favor of a proposition t# issue $40,000 sewer bonds. There were 329 votes “for” and 106 “against.”Willoughby, Lake County, Ohio.—Bond Offering.— Proposals will be received until 12 m. June 5 by O. G. Jenkins, Village Clerk, for $27,000 4'A%  Euclid Street improvement-assessment bonds.

D enom ination  $1,350. D ate  M arch 1 1911. In te re s t sem i-annual. M atu rity  $1,350 each six m onths from  M arch 1 1912 to  Sopt. 1 1921 Inclusive. Bonds to  be delivered and  p aid  for w ithin  10 days from  tim e of acceptance. Certified check for $100, payable  to  th e  Village T reasu rer. Is requ ired . P urchaser to  pay  accrued In te rest.Winfield Township, Lake County, Ind.—Bond Sale.—Om April 29 the $5,500 5% 3%-year (average) school-building bonds described in V. 92, p. 1137, were awarded to W. W. Barnard of Chicago for $5,675 (103.181) and accrued interest —a basis of about 4.042%. Among the bids received were the following:
J .  F . W ild & Co.. Ind lanap .5 5 .6 03  20 E .M .Cam pbeH’sSons& Co.,In 5,598 25 F le tc h c r-A m cr.N a t.B k .,In d  5.595 70 Breed & H arriso n . C in c ln .- 5,595 00 Bonds a rc  d a ted  April 29 1911Ju ly  15 1912 to  J u ly  15 1917 Inclusive.

Com m erc’l B k ., Crown P t . $5,588 0 i G avin L . P ay n e  & Co., In d . 5,584 00 M iller. A dam s & Co.. Ind__ 5.575 00 I la n c h c tt  Bond Co., C hlc._  5.560 00 d a tu r ity  $500 each  six  m onths from
Worcester, Worcester County, Mass.—Bond Sale.—Kinsley & Adams of Worcester were awarded, it is stated, the following 4% 10-year bonds:

$20,000 police-station  bonds a t  101.07— a  basis of a b o u t 3 .514%  D ate ■ fan. 1 1911.50,000 sewer bonds a t  104.16—a  basis of a b o u t 3 .5 9 7% . D ate  A pril 11911.Wyandotte County (P. O. Kansas City), Kans.—Bond
Offering.—Proposals will be received until 2 p. m. May 8 by 
the Board of County Commissioners, at the office of Frank
M. Holcomb, County Clerk, for $335,000 4 XA %  funding
bonds.

D enom ination  $1,000. In te res t sem i-annual. M atu rity  30 years. A certified  or cash ier's  check for 3% of bonds bid for, p ay ab le  to  th e  C hairm an of 'h e  Board of C ounty  C om m issioners, Is req u ired . P urchaser to  pay  accrued  In terest. T hese bonds were olTered on A pril 24 (V. 92, p . 1137). b u t nil bids received on th a t  d ay  were re jec ted .
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The official notice of this bond, offering will be found among 

the advertisements elsewhere in this Department.
Wyoming, Hamilton County, Ohio.—Bond Sale.—The following bids were submitted on April 24 for the $8,500 4% coupon street-improvement bonds due Aug. 31 1960 and described in V. 92, p. 906:

Seasongood & M ayer, C lnc lnn n att________ ______ ___________P ro v id e n t S avings B ank & T ru s t Co., C incinnati___________A tla s  N ationa l B ank , C incinnati_____________________________C en tral T ru s t & Safe D eposit Co., C incinnati___________W eil, R oth  & Co., C in c in n a ti-__________ ________ ____ I IW ester a-Germ  an B ank , C incinnati_______ _____ ______In te re s t  Is p ayab le  a t  th e  F irs t N ational B ank of C incinnati.

$8,600 00 8,590 45 8,575 008.526 008.526 00 8,528 00
Xenia School District (P. O. Xenia), Green County, Ohio.—Bond Offering.—Reports state that proposals will be received until May 9 for $25,000 4% school-building bonds in denominations of $500 each.
Yucaipa, San Bernardino County, Cal .—Bond Election.— Reports state that an election will be held May 8 to vote on a proposition to issue $7,500 school bonds.

Canada, its Provinces and Municipalities.
Burns School District No. 2558 (P. O. Illerbrun), Sask.—Debenture Sale.—On April 1 $1,000 6% school-building debentures were awarded to H O’Hara & Co. of Regina at par.

• D a te  A pril 1 1911. In te re s t ann u al M atu rity  p a r t  y c a r 'y  on  A pril 1 from  1912 to  1919 Inclusive.
Calgary, Alberta.—Debenture Sale.—The Bank of Montreal is reported as having purchased 81,000,000 4 '/>% debentures at 103.
Camrose, Alta.—Debentures Voted.—An election held on April 21 resulted in favor of the question of issuing $83,000 5%  20-year water-works debentures. The vote was 97 to 1.
Galt, Ont.—Debenture Offering.—Proposals will be received until 12 m. May 13 by A. M. Edwards, Chairman of Finance Committee, for the $25,000 414% hospital-improvement debentures voted on April 8 (V. 92, p. 1061.)

D enom ination  $1,000. In te re s t on A pril 18 and  O ct. 18 a t  the&Town T reasu re r’s office o r a t  th e  M erchan ts’ B ank  of C an ad a ln  G alt. M atu rity  A pril 18 1931.

Haileybury, Ont.—Debenture Offering.—Proposals will bo received at once for $3,500 5% public-market-building debentures. Authority vote of 104 to 1 at an election held on April 24. Maturity 10 years.
Guthrie School District No. 2711 (P. O. Owensville), Sask. —Debenture Sale.—On April 27 $1,000 6% school-building debentures were awarded to H. O’Hara & Co. of Winnipeg at 100.90. Date May 15 1911. Interest annually in Jan.
Jasper Place School District, Alberta.—Debenture Sale.— Reports state the G. A. Stimson & Co. of Toronto recently purchased $15,000 5 Yz% school debentures, due part yearly for 20 years.
Lochiel Township, Ont.—Debenture Sale.—We see it stated that Brent, Noxon & Co. of Toronto were recently awarded 89,118 39 5% drainage debentures, due part yearly for ten years.
Melville, Sask.—Debenture Offering.—Proposals will be received at any time for the following three issues of 5% 30-year debentures mentioned in V. 92, p. 1137.$63,000 w ater-w orks d eb en tu res . A u th o rity  vo te  of 150 to  5 a t  th e  election held A pril 24.22,000 e lec trlc -llg h t-p lan t-d eb en tu rcs. A u th o rity  vo te  of 148 to  6 a t  th e  election hold A pril 24.5,000 storm -sew er-deben tu res. A u th o rity  v o te  of 141 to  10 a t  th e  election  held  A pril 2 4 . ........................................................  •Midland, Ont.—Debentures Authorized.—A by-law has been passed, it is stated, providing for the issuance of $13,000 electric-light-plant debentures. . 'LYij&fi ,:i: ■Debenture Sale.—According to reports, the Ontario Securities Co. of Toronto recently purchased $20,500 5% school debentures, due part yearly for 30 years.
New Westminster, B. C.—Result o f  Debenture Election.— Reports state that 4 of the 11 by-laws recently voted upon were defeated. Those carried authorize the issuance of $517,000 debentures.North Battleford, Sask.—Debenture Sale.—It is stated that the following 5% debentures, aggregating $63,500, were recently sold to the Ontario Securities Co. of Toronto: $38,000 for water-works due in 40 years; $15,000 for exhibition purposes due in 25 years; $2,500 for a town-park due in 25 years; $4,000 for a fire-hall due in 20 years and $4,000 for a hospital due in 20 years.

NEW LOANS

Proposals for
$1,030,000 OF BALTIMORE CITY

Registered 4 Per Cent Stock
• PR O PO SA LS will be received a t  th e  M ayor’s office, C ity  H all, B altim ore, M d., un til 12 o ’clock noon on MONDAY, MAY 15, 1911, for th e  purchase , In whole o r In p a r t , of—$100,000 JO N E S  FA L LS IM PR O V EM EN T  LOAN O F T H E  CITY O F B A L TIM O R E, redeem able on  th e  1st day  of M arch, 1961, an d  bearing In terest a t  th e  ra te  of 4 per cen tum  per ann u m , p ay able sem i-annually  on th e  first d ay s of M arch and  S ep tem ber In each an d  every  y ea r. T he in te rest will com m ence M arch 1, 1911.$500,000 SC H O O LH O U SE LOAN O F T H E  C ITY  O F B A L TIM O R E, redeem able on th e  1st d ay  of M arch, 1961, an d  bearing In terest a t  th e  ra te  of 4 per cen tum  per ann u m , payable  sem i-annually  on th e  1st days of M arch a n d  Sep tem ber in  each a n d  every  y ea r. T he In te rest will com m ence M arch 1, 1911.$200,000 DOCK IM P R O V E M E N T  LOAN O F  T H E  C ITY  O F B A L TIM O R E, redeem able on the 1st day  of M arch, 1961, an d  bearing  In terest a t  th e  ra te  of 4 per cen tum  per ann u m , payable sem iann u ally  on th e  first days of M arch and  S ep tem ber in each a n d  every  year. T he in te rest will com m ence M arch 1, 1911.$230,000 C O N D U IT  LOAN O F T H E  C ITY  O F B A L TIM O R E, redeem able on  th e  1st d ay  of D ecem ber, 1958, and  bearing In terest a t  th e  ra te  of 4 per cen tum  per ann u m , payable sem i-annually  on th e  first days of Ju n e  a nd  D ecem ber In each and  every  year. In te res t will com m ence Ju n e  1 , 1911.C irculars have  been prepared  by  th e  C ity R egister show ing th e  a u th o rity  for th e  Issue of these loans, to ge the r w ith  th e  purposes to  which th e  proceeds of th e  sale will be app lied , which circulars can  be ob ta ined  from  him  upon  app lica tion .B idders a re  adv ised  th a t  under th e  O rdinances certificates of loans will be Issued In such am o u n ts  as th e  lender m ay requ ire  In th e  sum  of one h un d red  dollars, and  Its equal m ultiples thereof, In registe red  form  only .

Proposals m ust be m ade upon  th e  prescribed form  of b lanks, which m ay  be o bta ined  upon app lication  a t  th e  office of th e  C ity  R egister.Bids will be received for an y  n a r t  of the whole am o u n t offered, and  bids will also be received for all or none. P arties  m ay m ake bids bo th  for a  p a r t  and  th e  whole of th e  am o u n t of loans offered.No bid will be considered unless accom panied by a  certified check upon a clearing-house b ank , d raw n to  th e  o rder of th e  M ayor a n d  C ity  Council of B altim ore, or a  certificate  of deposit of a  clearinghouse b an k , o r cash , for 2 per cen t of the am o u n t of th e  loans for which bid Is m ade; b u t no deposit by  a n y  one p a r ty  need be for m ore th an  2 per cen t of th e  en tire  am o u n t offered for sale.Checks, certificates of deposit o r cash accom panying  bids n o t accepted  will be re tu rn ed  to  th e  b idders w ith in  48 hours a fte r  th e  opening of th e  b ids. Deposits of successful b idders will be app lied  In p artia l p ay m en t of th e  cost of th e  am ount of th e  loans aw arded  th em . S hould  there  be m ore th an  one proposal a t  th e  sam e price, a  pro ra ta  aw ard  m ay be m ade.S ettlem en t In full for th e  loans aw arded  m ust be m ade w ith th e  C ity R egister on Ju n e  1, 1911 on which d ay  th e  certificates will be ready  for delivery . If  a  b idder, hav ing  m ade the requ ired  deposit of a certified check, certificate  of deposit or cash falls to  p ay  for th e  am o u n t of stock  aw arded  to  him  on th e  1st d ay  of Ju n e , 1911, th e  deposit thus m ade shall be forfeited  to  and  reta ined  by th e  C ity  as liqu idated  dam ages for such neglect o r refusal, an d  shall th ereafte r be paid  Into th e  sinking fund of th e  C ity  for th e  redem ption  of th e  funded d eb t.T he C ity  does n o t ta x  any  of Its issues of stock , and  takes th e  place of th e  holders of these Issues In th e  p ay m en t of th e  ann u al S ta te  ta x  thereon , for which th e  holder Is legally liable.A ll bids m ust be m ade a t  a price AND ACCRU ED  IN T E R E S T  for each $100 of th e  th ree  first- nam ed  loans and  a  FLA T  P R IC E  for th e  last-nam ed  loan.Proposals m ust be sealed and  addressed to  th e  “ P residen t of th e  B oard  of Com missioners of F inance. C ity  H all,” and  m arked  “ Proposals for B altim ore C ity  S to ck ,” an d  sen t to  th e  M ayor’s office.T he address of each b idder m ust accom pany th e  b id, an d  notification  of acceptance of any  b id  wlli be considered accom plished w hen m ailed in th e  B altim ore Post Office to  such address.T he Commissioners of F inance reserve to  them selves th e  abso lu te  righ t, In th e ir  d iscretion  to  reje c t  a n y  or all app lica tions, and  also to  a llo t sm aller am o u n ts  th an  applied  for.JO H N  M. L IT T IO ,. . P residen t of th e  B oard  of Commissioners of F inanceISAAC L . N EW M A N , C lerk. f in a n c e .

Thomas J. Bolger Co.
M U N IC IP A L  BONDS

Legal for S avings B anks,
P osta l S avings a n d  T ru s t Funds 

SEN D  FOR L IST
19 South La Salle St., CHICAGO

MUNICIPAL AND RAILROAD 
BO NDS

L IS T  ON A PPL IC A T IO N
S E A S 0N G 00D  & MAYER

Mercantile Library Building 
CINCINNATI

NEW LOANS.

$5 00 ,000
SCHUYLKILL COUNTY, PA.,

HOSPITAL AND SEWER BONDS
N otice Is hereby  given th a t  th e  Board of C ounty  Com missioners of Schuylkill C ounty, S ta te  of Pennsylvania, will receive sealed proposals, through  th e  C ounty  C om ptroller, a t  his office In P o ttsv llle , P a ., un til twelve oclock noon on FRIDAY. MAY 19TH 1911. for th e  purchase of F ive  H undred  T housand  ($500,000 00) D ollars of Schuylkill C ounty Bonds. Issued for th e  purpose of defraying  th e  expens# of th e  erection  of th e  new Insane  H ospital and  a Sew age-Disposal P lan t a t  Schuylkill H aven.Said  bonds to  be of th e  following denom inations: T w en ty  bonds of $5,000 denom ination  each* num bered  consecutively  from  N o. 1 to  N o . 20; tw o hundred  bonds of $ 1 ,0 0 0  denom ination  each , num bered  N o. 21 to  N o. 220; th ree  hundred  bonds of $500 denom ination  each, num bered N o. 221 to  N o. 520; five hundred  bonds of $100 denom ination  each, num bered  N o. 521 to  N o. 1020.Said  bonds to  b ear In terest a t  the ra te  of F ou r P er C ent (4%) per an n u m . Coupons payable  J a n u a ry  1st and  Ju ly  1st of each year. T he d a te  of m a tu rity  of said  obligations is to  be on first day  of Ju ly  1941, b u t bonds m ay be redeem ed on any  in te res t p ay m en t d ay  a fte r th e  first day  of J a n u a ry  1921.Purchasers will be requ ired  to  deposit w ith  th e ir  b ids, In cash , by certified check o r  bank  d ra f t , T en P er C ent (10% ) of th e  am o u n t of such bonds, th e  balance to  be paid  when such bonds a re  delivered . ,T he righ t Is reserved  to  reject any  a n d  all b ids.Bids m ust bo delivered to  th e  undersigned.CHAS. T . S T R A U G IIN .C ounty  Com ptroller.Pottsv llle  P a . , M ay 1st 1911.

$875 ,000
Lincoln Park District Bonds

Sealed proposals will be received b y  th e  Commissioners of Lincoln P ark , a t  C lark and  Center S tree ts , Chicago. Illinois, until WEDNESDAY, THE 10TH DAY OF MAY. A. D. 1911, AT 12 O'CLOCK NOON, for all or a  portion  of th e  Issue of $875,000.00 Lincoln P ark  D istric t Bonds. Issue will be coupon bonds and  will be registered w ith S ta te  A uditor: denom ination  $1,000 each, d a ted  M ay 1st, 1911, bearing In terest a t  4 per cen t per ann u m , payable  sem i-annually  M ay a n d  N ovem ber first. M atu rity  $43,000.00 M ay 1st of each y ear from  1912 to 1930, both  Inclusive, and  $58,000 M ay 1, 1931. Certified check for 2%  of am o u n t of bid m ust accom pany scaled proposal.T he Commissioners of Lincoln Park  hereby reserve th e  righ t to  re jec t a n y  or all of said b ids. B ids will be opened a t  regu lar m eeting  a t  Lincoln P a rk  Office on M ay 10, 1911, a t  4 o ’clock.Bond Issue p repared and  passed upon by W ood & O akley, A tto rney s.T he COM M ISSIO NERS O F LIN COLN  P A R K .13y  A R T H U R  S. L E W IS , S ecre ta ry , C lark and  Centre S tree ts.F R E D  L . W IL K , A uditor,220 T ribune Bldg.
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Ontario.—Bond Sale.—Wood, Gundy & Co. of Toronto have purchased the $290,000 4% 30-year coupon (with privilege of registration) bonds described in V. 92, p. 1138, which were being offered at 102.
Pembroke, Ont.—Price Paid for Debentures.—The price paid for the $65,000 4>^% 30-year coupon water-works- improvement debentures recently awarded to Wood, Gundy & Co. of Toronto (V. 92, p. 1197) was 100.68.
Penetanguishene, Ont .—Debentures Voted.—Local papers state that a by-law providing for the issuance of $27,000 municipal-hydro-electric-power debentures carried by a vote of 244 to 9, at an election held May 1.
Peterboro, Ont.—Loan Defeated.—According to reports, a by-law providing for a loan of $40,000 to the Independent Tiro Co. of Toronto has been voted down.
Regina, Sask.—Debenture Offering.—Proposals will be received until 12 m. May 18 by A. J. McPherson, City Commissioner, for the following \  x/i%  debentures mentioned in V. 92, p. 907.-  - ....................  57,500 llre-pro tcctlon  d eb en tu res.22.000 stree t-c lean ing  a p p a r. debs.15.000 V. W . C. A. con str. debs.3,700 m ark et-b u ild ing  deben tu res.

2 8 .0 0 0  Sidewalk deb en tu res.T he above all m atu re  In 30 years , e xcep t th e  528,000 sidew alk  Issue, which 
m atu res  In 20 yearsAn issue of $200,000 street railway bonds secured by a like amount of unencumbered city property will be offered at the same time and place as the above.Renfrew, Ont.—Loan Election.—We sec it stated that by-laws providing for the following loan will be voted upon May 10: $3,000 for sewerage, $25,000 for local-improvements and $3,200 to construct a bridge.Richmond (P. O. Richmond West), Ont.—Debenture Offering.—Proposals will be received until May 7 (this date falls on Sunday but is so given in the official advertisement) by John Kelly, Village Clerk, for $5,000 5% debentures, payable in 30 annual installments. Date Feb. 1 1911.St. Lambert, Que.— Debenture Sale.—The $225,000 4J^% 40-year sinking-fund debentures offered on April 15 (V. 92, p. 831) were sold, it is stated, to the Montreal City and District Savings Bank of Montreal.

$13,000 w ater-w orks d eb e n tu re s .7,000 sew erage d eb en tu res. 100.000 pow er-p lan t d eben tu res.15.000 w ater-w orks d eb en tu res.18.000 sew erage d eb en tu res.
'  ' a ll c

In te re s t  M ay 1 an d  N ov. 1 a t  th e  B ank  o t T o ro n to . S t . L am b ert o r M ontreal.Scott, Sask.—Loans Proposed.—We see it stated that the following by-laws will be submitted to the Burgesses on May 8 : $20,000 for water-works; $15,000 for sewers; $5,000 for street-improvements and $9,000 for an electric- light system.Shell River Municipality, Man.—Debentures Proposed.—- Papers state that this municipality proposes to issue $30,000 
5% 20-year debentures.

South Vancouver, B. C.—Debenture Sale.—Wood, Gundy & Co. of Toronto were recently awarded the $1,760,000 4 J^% 50-year debentures mentioned in V. 92, p. 1062. The debentures are issued for the following purposes: $1,050,000 for road improvements, $360,000 for school purposes, $50,000 for sidewalks, &c., $300,000 for water-works system. These securities will be offered on the London Stock Exchange by the purchasers in the near future.
Swansea School District, Ont.—Loan Authorized.—This district, it is stated, has been authorized to borrow $2,000 to lay a water-main. Interest not to exceed 6 %.
Toronto, Ont.—Debentures Proposed.—According to reports, the Board of Control has recommended to Council an issue of $75,000 public-library debentures.
Tugaski, Sask.—Debenture Sale.—This village, it is stated, has awarded $4,000 6 K% 15-year debentures to the National Finance Co. of Regina.Victoria, B. 0 .—Debenture Sale.—G. A. Stimaon &  Co. of Toronto are reported as being the successful bidders for $50,000 4% 50-year high-school debentures.Whitby, Ont.—Debenture Sale.—The $8,850 (not $8,500 as at first reported) 5% local-improvement debentures offered on April 15 were purchased by Brent, Noxon & Co. of Toronto on April 17 for $8,929, the price thus being 100 892. Date May 1 1911. Interest annual.White Bear School District No. 2647 (P. O. Saskatchewan Landing), Sask.—Debenture Sale.—On April 1 $1,500 6 % school-building debentures were awarded to H. O’Hara of Winnipeg for $1,513—the price thus being 100.866.D ate  A pril 1 1911. In te re s t an n u a lly  In J a n u a ry . M atu rity  p a r t  y early  o n  J a n . 15 from  1912 to  1921 Inclusive.

N E W  L O A N S .

$3 95 ,000
City of Wilmington, Delaware,

SINKING FUND LOAN
Sealed bids will be received for a ll or an y  p a r t  thereof of $395,000 S ink ing  F un d  Loan of W ilm ing ton , D elaw are, until 12 O’clock Noon, 

TUESDAY, A1AY 9TH. 1911. Bonds will d a te  from  May 9 th , 1911, and  be Issued In denom inatio n s  of $50 o r m ultiples thereof, and  b ear Interest a t  th e  ra te  of 4 H  per cen tum  per a n n u m , p ay able sem i-annually  on O ctober 1st an d  A pril 1st:$45,000 being for th e  purpose of refunding  bonds o f th e  W ater D ep artm en t, $30,000 m atu rin g  M ay 1st, 1911, and  515,000 m atu rin g  Ju n e  1st, 1911. and  Issued under a u th o rity  of an  A ct of th e  L eg isla tu re  app roved  M arch 25, 1007;5250.000 being for th e  purposo of th e  curb ing , g u tte rin g  g rad ing , w idening, pav ing  a n d  Improv ing  of s tree ts  and  avenues and  th e  build ing o f sewers and  condu its  In th e  C ity of W ilm ington, an d  Issued u nd er a u th o rity  of an  A ct Of th e  Legisla tu re  app roved  March 4 th . A. I). 1907.5100.000 being for public  parks for th e  use of th e  citizens of W ilm ington, and  Issued u nder a u th o rity  of an  A ct of th e  L eg isla tu re  app roved  A pril 18th. 1911.S aid  bonds will m atu re  as follows.533.100 April 1st. A . D . 1933.103,550 O ctober 1st, A . D . 1933.106.050 A pril 1st. A . D . 1934.6.700 O ctober 1st, A . D. 1934.
4 5 ,0 0 0  O ctober 1st, A . D . 1934.58,150 O ctober 1st, A I). 1934.41,850 A pril 1st, A. D . 1935.All proposals m ust be accom panied  b y  a certified check payable  to  th e  o rder of "T h e  M ayor a n d  Council of W ilm ing ton ," for 2 p er cen tum  of th e  am o u n t of bonds bid for. th e  sam e to  be forfeited If th e  b idder falls to  accep t and  nay  for bonds aw arded . T he successful b idder o r b dders will bo requ ired  to  se ttle  for bonds aw arded  w ith  accrued  In terest from  M ay 9 th , 1911, a t  o r  before tw elve o ’clock M. of T uesday , M ay 23, 1911.T he rig h t to  rejec t a n y  and  all bids Is reserved . A ddress all bids In Sealed envelopes to  H ow ard  D Ross, C ity  T reasu re r. W ilm ington , D elaw are, m ark ed  ((P roposals for S inking F und  L oan.G EO . H . M cG OV ERN ,Clerk of Council.

N E W  L O A N S .

BLODGET & CO.
B O N D S

6 0  S T A T E  S T R E E T ,  B O S T O N  

8 0  P I N E  S T R E E T ,  N E W  T O R N .  

STATE, CITY & RAILROAD BONDS

MUNICIPAL BONDS

$3 35 ,000
Wyandotte County, Kansas,

FUNDING BONDS
Scaled b ids will be received u n til 2 p . m .

MAY 8TH. 1911.for th e  purchase of $335,000 F und ing  B onds, 4 M per cen t, 30 years . D enom ination  $1,000 op. each , In te rest payable  sem i-annually , b ac h  bid m ust s ta te  th a t  th e  b idder oilers p ar and  accrued  in te res t to  th e  d a te  of delivery , and  s ta te  sep a ra te ly th e  prem ium  olfcrcd on th e  bonds bid Tor.T he assessed v alua tion  of all t ^ ^ h l e  p ro p erty  In th e  C ounty  to r th e  y ear 1910 Is $110,103,255.T he to ta l am o u n t of bonds of said  C ounty  pre- vlously Issued and  now o u ts tan d in g  U *774.000 00. and  tlio popu lation  tor th e  y ea r 1010 Is 100.804.A certified or cashier's check In th e  sum  of th ree  
per cen t o t th e  am o u n t of said  b ondJVjP“.yrS!,cn ]v tho  order of th e  C hairm an of th e  Board, of C ounty  Com missioners, m ust accom pany  each hid as  a  g u a ran ty  th a t  th e  b idder, f successful, willaccept an d  pay  for said  bonds In accordance w ith  th e  term s of Ids b id, a n d  said  check shall rem ain  In th e  h ands of tho Board u n til all of said  bonds
a r xiio  B oard  reserves th e  righ t to  re jec t an y  and
alllly  m d e r of tho  B oard  of C oun ty  Com missioners of tho C ounty  of W y and o tte , S ta te  of K ansas,m ade A pril 28th  1011. _______ _F R A N K  M . HOLCOM B. C ounty  Clerk and  ex-officio Clerk of th e  B oard  of C ounty  Com m issioners. 

K ansas C ity , K an .

safest Investment 
known. Yielding from

U L E N
b a n k e r s

&
Write for 
Circular.

C O .CHICAGO

N E W  L O A N S .

$61,000
PENSAUKEN TOWNSHIP, CAMDEN CO., N.J.,

SCHOOL BONDS
Scaled proposals w ill be received b y  th e  B oard  of E du catio n  of P en sauk en  T ow nship . C am den C oun ty . N . J „  for *01.800 20 to  2 0 -year School Bonds. B ids to  ho opened by  th e  B oard, M ay 

19th, 1911.For p articu la rs  app ly  toA L B E R T  A . B O C K IU S.D istrict C lerk. M crchan tvlllc, N . J .

R .  T .  W i l s o n  &  C o .
S3 WALL STREET 

NEW YORK

$450 ,000
P o r t  o f  T i l l a m o o k ,  O r e g o n ,

,6% Harbor Improvement Bonds
• N otice Is hereb y  given th a t  sealed b ids will be received by th e  T reasu rer of th e  P o r t  of T illam ook, In th e  C ity  of T illam ook, in  th e  S ta te  o t O regon, a t  his office in said  c ity , un til THURSDAY, 

JUNE 15TH, 1911, a t  10 O’CLOCK A . M. for the purchase  of all o r an y  p a r t  of th e  bonds of th e  said  P o r t , Issued by v irtu e  of a  reso lution  of said P o r t  du ly  a n d  legally passed A pril 6, 1911.• Said  bonds a re  to  be d ated  Ju ly  1, 1911, an d  run20 years from  th e ir  d a te . In terest payable  sem iann u ally , b o th  principal and  In terest payable  In U nited  S ta te s  gold coin a t  T illam ook, O regon, or a t  th e  office of th e  P o r t’s fiscal agen t In New Y ork C ity , N . Y . Said bonds a rc  900 In n um ber a n d  of th e  denom ination  of $500 each , a n d  a re  Issued for th e  purpose of defraying  th e  cost of h arb o r Im provem ents on T illam ook B ar a n d  B ay . Said  bonds will be sold to  th e  h ighest b idder for cash and  all bids m ust be accom panied by  a  certified check equal to  5% of tho a m o u n t of th e  bonds bid u po n . , MT he rig h t Is reserved to  re jec t an y  and  all bids and  to  ro-advertlse  for bids for th e  sam e.D ated  a t  T illam ook, O regon, th is  10th d ay  of A pril. 1911. M . F . L E A C H , T reasurer,P o r t  of T illam ook.

E ST A B L IS H E D  1885
H .  C .  S P E E R  &  S O N S  C O

Flirt Nat. Bank Bldg.. Chicago 
SCHOOL,

COUNTY AND MUNICIPAL BONDS

$25,100
V i l l a g e  o f  G o r d o n ,  N e b . ,

6% TAX-FREE BONDS
P roposals will be received b y  th e  undersigned  for 525,100 sew er, ligh t and  w ater-construction  bonds, bearing five per cen t In te res t, payable  sem i-annually . M atu rity  from  five to  tw en ty  years. B onds a re  n o t taxab le .H . D . H U N T IN G T O N .Village C lerk.

F .  W M .  K R A F T
LAWYBR

S p e c ia l iz in g  in  E x a m i n a t i o n  o f
M u n i c i p a l  a n d  C o r p o r a t i o n  B o n d i

1313 FIRST NATIONAL BANK BLDO..CHICAGO, ILL.
C h a r l e s  M .  S m i t h  &  C o .

C O R P O R A T I O N  A N D  
M U N I C I P A L  B O N D S

FIRST NATIONAL BANK BUILDING 
CHICAGO
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iBites stales Trust soupy or jiew M ,
CAPITAL, - 
SURPLUS AND UNDIVIDED PROFITS

Chartered 1883
I S  a n d  4 7  W A L L  S T U l C E T

$ 2 , 0 0 0 , 0 0 0 . 0 0
$ 1 3 , 7 7 2 , 6 6 7 . 7 0

e m r a .U ,0 r -  A d m lB l s t r a t o r - G u a r d i a n .  T r u . t e o .  C o u r t  D e p o e lt a r y  a n d  In 
I t  a l lo w s  in t e r e s t  a t  o u r r e n t  r a t e s  o n  d e p o s it s .

* r p o r o t l0M ' a n « n n d t r l d u a l s l “ V M t S  m o n e y ' ' e c u r lU o 3  * n<1 o t h e r  p r o p e r t y ,  r e a l  o r  p e r s o n a l,  f o r  e s t a t e s .

EDWARD W. SHELDON, President.M- KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary. WILFRED J . WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec.
T R U S T E E S .JO H N  A . S T E W A R T , Chairman o f the Board,W. B ay ard  C utting . William Rockefeller, A lexander E . O rr, W illiam H. M acy J r  William D . S loane, Q gatav H . Sohwab.

F rank  L ym an, Jam es S tillm an , Jo h n  ClaUIn,Jo hn  J .  Phelps, Lewis Cass L edyard , L vm an J  Cage.

P ayne W hitney , E dw ard  W . Sheldon. C hauncoy K eep. George L . R ives, A rth u r C . Jam es, W illiam  M K ingsley,

W illiam  S tew art Tod, Ogden Mills,E gerton  L . W lnthrop Cornelius N . BUss, J r .

F i d e l i t y  T r u s t  C o m p a n y
N E W A R K ,  N .  J .

Resources Over $29,000,000
Capital, Surplus and Undivided Profits, Over $9,500,000

Acta aa Executor, Tmatee, Administrator end in all fiduciary capacities. 
?*ko» entire charge of Real and Personal Estates. Guarantee* Title* of 
Seal Estate throughout New Jersey.

General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. Sate Deposit Department.

CENTRAL TRUST COMPANY
of NEW YORK

5 4  W a l l  S t r e e t

C a p i t a l  a n d  S u r p l u s ,  $ 1 8 , 0 0 0 , 0 0 0  
( o f  w h i c h  $  1 7 , 0 0 0 , 0 0 0  h a s  b e e n  e a r n e d )

A u t h o r i z e d  t o  a c t  a s  E x e c u t o r ,  T r u s t e e ,  A d m i n i s t r a t o r  o r  G u a r d i a n ,  
R e c e iv e s  D e p o s i t s ,  s u b j e c t  t o  c h e c k ,  a n d  a l lo w s  I n t e r e s t  o n  D a i l y  B a la n c e ? ,  

A c t *  a s  T r a n s f e r  A g e n t ,  R e g i s t r a r  a n d  T r u s t e e  u n d e r  M o r t g a g e s .

C H A R T E R E D  1864

Union T r u s t  Company o f New York
MAIN O F F IC E : 80  BROADWAY.

U p to w n  O ffice : 42 S F if th  A v e n u e , c o rn e r  3 8 th  S t r e e t , ’W ith  M o d ern  S a te  D ep o sit V au lts

Capital $1,000,600 Surplus (earned) $7,800,000
A L L O W S  I N T E R E S T  O N  D E P O S I T S .

A c ts  a s  E x e c u to r , G u a rd ia n , T ru s te e , A d m in is t r a to r  a n d  In  a l l  F id u c ia ry  C ap a c itie s  
on  b eh a lf  of In d iv id u a ls , I n s t i t u t i o n s  o r  C o rp o ra t io n s .

Slltnotsf &tiretp Company
H o m o  O f f i c e ,  2 0 6  L a  S a l l o  S t r e e t

C H I C A G O

W R I T E S  A L L  C L A S S E S  S U R E T Y  B O N D S  
C o u r t — F i d e l i t y — C o n t r a c t — M i s c e l l a n e o u s

T h e  m o tto  o f  th e  I l l i n o i s  S u r e t y  C o m p a n y  Is ttl >r o m p t  S e r v ic e ,f 
Noth i n  th o  h a n d l in g  o f  i t s  b u s in e s s  a n d  th e  a d ju s tm e n t  o f  U s lapses

Q v n & t  © m u j r a i x i e s .

Manhattan
Trvst
Company

W a l l  S t r e e t  C o r n e r  N a s s a v
A u t h o r i z e d  to  a c t  a s  E x e c u t o r  
u n d e r  W il ls ,  A d m i n i s t r a t o r ,  G u a r 
d i a n .
T r u s t e e  f o r  I n d i v i d u a l s ,  C o r p o r a 
t io n s  a n d  M u n ic ip a l i t i e s .  F i s c a l  
A g e n t .
T r a n s f e r  A g e n t  a n d  R e g i s t r a r  o f  
S to c k s  a n d  B o n d s .
R e c e iv e r ,  A s s ig n e e  o r  C o m m it te e .

T e m p o r a r y  O f f i c e s

1 1 3  B R O A D W A Y
Mississippi Valley Trust Co,

Fourth & Pine Sts., St. Loui3.
C A P IT A L , S U IIP L O S  l o o  K. n  n m  amt P R O F IT S j'9O , 09U,UUU 

A G E N E R A L  F IN A N C IA L  AND FID U C IA R Y  B U SIN E SS T R A N SA C TED .
d ir e c t o r s .H enry  Semple A mes. V lco-Prcsldcnt.W illiam Bagncll, P resid en t Bagnell T im ber Co. Jo h n  I . B eggs, P res id en t & Gen. M anager S t.Louis Car Co.E ugene H . B enoist.Jam es E . Brock, S ecre tary .M urray Carle ton . P resid en t O arleton D ry Goods Co C harles C lark.H oratio  N. D avis, P resid en t S m ithA D avIa Mfg.Co. Jo hn  D. D avis. V ice-President.D avid  R . F rancis, F rancis , B ro. A Co.S. E . H offm an, V ice-President.B reckinridge Jo n es . P resid en t. yVni. (1. Lackey. V ico-President and  Bond Officer* W . J .  M cBride. V .-Pres. H askell A B arker Car O*, N elson VV M cLeod, V ice-P resident G rays© *- M cLeod L um ber Co.Saunders NorvcII. P resid en t S toves & H ardw are  Publishing  Co.R o b e rt J .  O’Reilly. M .D .W m . I). O rthw cin , P resid en t W in. D . O rthw ela G rain Co.H enry  W . P ete rs, P resid en t P ete rs  Shoe Co.H . C. P ierce. Chalrm&u B oard  Waters-PlercelOllJO*. H enry S. P rie s t, P ries t A Boyle.A ugust Schlafly. A ugust Schlafly A Sons.R . H . S tock ton . P resid en t M ajestic Mfg. Co. Ju liu s  S. W alsh, C hairm an  ©I th e  B oard.Rolla W ells.

Industrial Trust Company
P r o v i d e n c e ,  R .  I .

CAPITAL................................................ $3,000,003SURPLUS..............................................  3,000,00#
OFFICERS.

Cyrus P . B row n, P residen t A rth u r L . Kelley, V ice-President H . M artin  Brow n, V lc^-Prealdent O tis E v e re tt, V leo-Prcsldent Jo sh u a  M. A ddlernan, V ice-President W ard  E . B m ttk , T reasurer Chaa. H . M anchester, Scoretary  H . H ow ard  P epper. Aaat. T reaa. Frederick  13. W ilcox, A uditor 
BOA RD  O P D IR E C T O R S .

Sam uel P . Colt, Chairman  E ng leha rt C . O atbyOlney T . Inm au  R tehard  A . R obertson  Jo sh u a  M. A ddem an Jam es M. S co tt W illiam  H . P erry  A rth u r L . Kelley H . M artin  Brown Geerge F . Bakor George M . T horn ton  Cyrus P . Brown Ckaa. C. H arring ton  Louis H . Com stock H erb ert N . F enner

J .  M ilton Payno E bon N . L ittlefield O tis E ve re tt C. P resco tt K nigh t Jesse H . M etcalf Jo h n  J .  W atson  J r .  Charles H . Allen Jo h n  B . B ranch W illiam  P . C hapla A ngus McLeod E zra  Dixon H ow ard O. S turgis E dw ard  D . Poaroe

1850 1911
The United States Life 

Insurance Co.
IN THE CITY OF NEW YORK 

Issues Guaranteed Contracts 
JOHN P. MUNN, M. D ., President.

Finance Committee.
CLA REN CE TI. K E L S E Y , P rea .T ltleG u, ATr.O©, W M . H . P O R T E R , B anker,E D . T O W N SEN D . P re s .Im p . A T raders  N a t. B k.

Good m eii. w hether experienced In life Inauranoo or n o t. m ay m ako d /ree t co n trac ts  w ith  th is Comp an y . for u lim ited te rr ito ry  if desired , and  seonrs for them selves, In a dd ition  to  first y ear 's  com m ission, a renew al In terest Insuring an  Inoomo for the fu tu re . A ddress th e  C om pany a t  Its H orae Offlee, No 277 B roadw ay. New York C ity .
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