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THE FINANCIAL SITUATION,

The distinetive feature in affairs is the strength of
the stoek market. There has been a sharp advance
in priees sinc¢e the beginning of the month, and the rise
has been particularly marked the present week.
Latterly, too, trading has been on o greatly enlarged
Whether the improvement is based on en-
during conditions remains to be seen. The country’s
industries give evidence of widening activity in face
of political uncertainties, which, of course, is an en-
couraging fact as far as it goes. The political uneer-
tainties referred to, however, are themselves so im-
portant that they may easily become all-controlling
and exercise a deadening effect upon business. Even
as it is, there is one qualifying cireumstance to be
menfioned in connection with the growing activity
of ftrade, namely that business in most lines
is being conducted on & narrow margin of profit.
Particularly is this true of the iron and steel industry,
where profits, by reason of the low level of values pre-
vailing, are in many instances at the vanishing point,
if they have not been actually extinguished.

This matter of low prices and small profits is per-
haps not of such serious importance to the U. S. Steel
Corporation, which, through far-sighted management,
has been brought to an apparently impregnable po-
gition of strength, as it is to the independent steel
producers wlo nome of them havenequired any of the
reserve force which is the characteristic of the Steel
Corporation. Yet the Steel properties have been
among bhe leaders in the rise on the Stock Exchange.
The impetus has carried them all upward—good, bad
and indifferent.

Imeidentally we have in the recent course of the iron
and steel industry a renewed demonstration going to
show that at periods of declining trade it is best to let
natural Inws work out their own cure. The disposition
among steel producers in recent years has been to culti-
vate price stability. There is obviously much to be said
in favor of such a policy. Wide and extreme fluctua-
tions in prices are, manifestly, detrimental to all
interests. It 18 nevertheless true that much mischief
i involved in attempts to hold up prices as against an
irresigtible downward tendency. When business is
falling off and consumption diminishing, nothing so
sfimulates buying as reductions in prices to a point
where the inducement to place orders overcomes all
other considerations. Last spring, when iron and steel
prices were firmly maintained, business dwindled away
almodt to nothing and every one in the trade was com-
plaining of the extreme apathy prevailing. Then the
break in prices oceurred. The moment it was known
that an ‘“‘open market” for iron and steel existed,
orders immediately came tumbling in. Not long
thereafter the trade papers conveyed the pleasing in-
telligence that the steel companies had booked enough
orders to keep them busy till the first of the coming
July.

It is this new start in the steel industry that has
quickened activity in other lines of trade. Prices re-
main unsatisfactory, but here also we may suppose an
improvement will come soon, since, with steel capacity
pretty well employed, the producers can afford to as-
suine an independent attitude. That circumstance,
in turn, will make consumers prone to supply their
needs for the future, and the natural effect will be, first
to stiffen and then to advance prices. As a matter of
fact, prices have already begun to improve,
the prospect all around, as far as this leading industry

seale.
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Thus,,

is concerned, is more cheering than it was a short time
ago,

On the other hand, many disturbing and some ¢uite
threatening factors remain. Tariff uncertainties have
not been removed and labor differences suggest possi-
bilities of mischief. The anthracite coal operators
have just rejected demands for an advance in the
wages of miners, and for other radical concessions.  In
the bituminous regions similar demands are under
consideration, Then the railroads in the territory
between Chieago and St. Louis and the seaboard are
confronted with demands from the locomotive engi-
neers for increased pay. Iurthermore, the situation
of the railroads remains extremely disappointing.
This last constitutes undoubtedly the most disturbing
factor in the whole situation, The Inter-State Com-
merce Commission is unhesitatingly using its great
powers to the defriment of the carriers. Nob a week
elapses but brings news of several orders for reductions
inrates. In addition, the cavriers have lnd an unusially
trying winter to contend against, Severe losses have
already been experienced as a rvesulb of that eireum-
stance, and the effects have by no means as yet passed
away, but are likely to be reflected in future returns,
though perhaps not to the same extent as in the Janu-
Ary returns.

We notice, too, that bad weather is still being ox-
perienced even at this late date. A dispateh from
Omaha to the New York ‘“Times" on Thursduy night
stated that not less than Aty vailvoad trains were
snowbound in Nebraska, Colorado and Kansas at that
time, and that there was small chance of the blockade
being raised for twenty-four hours. The dispateh as-
serted that the heaviest snow for vears had been falling
since Wednesday noon all over the West—that the
Union Pacific was the only line running Lraing west-
ward, bat trains on both the Burlington and the Rock
Island lines were stalled (the latter heing blogked at
Goodlands, Kan,, for 100 miles), and that the Chicago
& North Western had in the afternoon given up all
attempts to operate and that not a wheel was turning
on that line in Nebraska.

The January statements of earnings for Western
roads are the very poorest that have come to hand for
a long time. It is quite remarkable that these poor
returns should have attracted very little attention,
and that a rising stock market should he experienced
in face of the same. The Chicago North Western
earned but $219,730 net in January 1912, against
$1,015,307 in January 1011. The Northern Pacific
had nef of only $017,724, against 31,218,657, and the
Rock Island Lines net of $735,250, against §1,276,874.
The Harriman roads have been doing poorly for some
time, the strike of the shopmen being an added de-
pressing influence in their ease. The Hlinois Centra/
in January 1012 fell $266,656 short of meeting operat-
ing expenses, as against net of 51,487,714 in January
1911. TFor the seven months from July 1 to Jasn. 31
the Illinois Central reports net of only $4,246,319,
agninst $9,546,451 in the cortesponding seven months
of the previous fiseal year. In these seven months
the Union Pacific carned net of $20,631,112 against
823,947,957, and the Southern Pheific earned $25 244 -
824, against $27,804,013. Hence, for these three
Harriman systems combined, the loss in net earnings
for the seven months has been no less than $11,176,166.
Yot the stoek market completely ignores this great
shrinkage in net revenues. Union Pacific eommon
sold at close to 170 yesterday, against 160 on Feb. 1.
Obviously, there is something incongmious about all
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this. Possibly, though, the explanation may be found
in the existence of a large short interest which is now
being obliged to cover,

In the political situation the experience of four years
ago is apparently being repeated. Radicalism is ram-
pant in both the great political parties, Not bhe
slightest indication of conseryatism is in evidence any-
where, Yet with Roosevelt seeking again to be put
at the helm in Washington, the possibility of that
danger: was beginning to overshadow everything
else, while now developments are such that apprehen-
gions on that point are in large measure disappearing.
In 1908 the stoeck market began to improve quite
early in the year and continued almost uninterruptedly
upward, The course of events showed that Mr.
Roosevelt would not be a candidate in that year, and
as that fact became established, the whole industrial
and financial world breathed easier. My, Taft, it was
suppozsed, would be a great improvement over Mr.
Roosevelt, though committed to the Roosevell
policies. The Demoerats had thrown away all chance
of success by again trotting out Mr. Bryan as their
Presidential candidate. This action made the election
of Mp. Taft a forexone conclusion, and the stock mar-
ket throughout 1908 discounted the improvement
which seemed to lie directly ahead,

Me. Taft proved anything but a conservative, and
last year convulsed the whole financial and industrial
world by his trust progecutions and the assaults he
made on large trade combinations in his speech-making
tour. Up to two or three months ago, therefore, the
prospeet of his renomination did nof present anything
of an exhilarating nature. Then, however, Mr.
Roosevelt injected himself into the canvass. Imme-
diately the situation changed. Simulfaneously Mr.
Roovsevelt took another step forward in radicalism,
and o new danger seemed imminent. By contrast
My, Talt now appeared conservative. He might pur-
sue the old Roosevelt policies more industriously than
My, Roosevelt himself, but at least he would not es-
pouse the initiative, the referendum and the recall—
lenst of all, the reeall of judges or of judicial decisions.
In other words, what conservative classes had been
fearing was the nomination of Mr. Roosevelt on & plat-
form more extreme than ever before proclaimed by the
candidate of either one of the two greal political parties.
This fear the events and happenings of the last ten
days have been gradually dissipating, for Mr. Taft has
been getting practically all the delegates thus far
chosen to the Republican National Convention, while
Mr. Roosevelt has been getting searcely any. In brief,
a point has been reached where the financial world
is beginning to accept, with complacency, the lesser
evil, Mr. Taft, and rejoicing over the prospect that
the greater evil in the person of Mr. Roosevelt has
been averted. The stock market is vefleeting the
feeling of elation felt. The Democrats as usual are
putting themselves out of the reckoning by encourag-
ing the candidacy of those aspirants for the Presi-
dency whose ouly stoek in trade is fo out-radical the
most radical element in the opposition party. Viewed
in this way, the advance in the stock markef is not so
difficult to understand after all. It is, nevertheless,
atime for the exereise of great cantion.

The anthracite coal operators are to be commended
for the resolute stand they have taken against the
demands of the miners for a new inerease in wages,
The cost of living to the poorer elasses is high enough
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in all conscience without having the price of fuel for
their use jumped up still further. That & rise in the
price of coal would follow an advance in wages is as
certain as anything can be among human events of
the future. The anthracite miners simply have no
ease. The operators are fortunate, too, in the effective
reply they are able to make to the demands of the men.
Their arguments and statements are absolutely con-
clusive on that point, The miners insist on a mininrum
rate and an advance of 209 in wages. The operators
point out that in 1900 there was an advance of 10%
and that in 1902 there was an advance of another 109,
with a further increase resulting from the operation of
the sliding scale. In other words, between 1900 and
1011 there was a total inerease of 26.49,. Since the
sliding seale went into effect, it is pointed ouf, the
total bonus paid to mine workers on account of it has
been in excess of $30,000,000, But that is not all.
In addition to this great increase in the rate of wages,
there has been an inerease in the opportunity for work
from an average of 165 days in the five years 1897-1901
to an average of 210 days for the five years 1906-10;
with a further increase in 1911.

Note, now, what would follow should the demand
for another 207, advance on top of all this be granted.
The operators in their reply estimate (this estimate
being based upon the cost sheets of a number of col-
lieries) that the effect would be to increase the labor
cost for coul about 40 cents per ton of all sizes, DBut
the increase would fall entirely on the “domestic”
sizes. The compelition of bituminous coal would
make it impossible to advance the price of steam sizes.
Hence, the domestie sizes, comprising about 609 of
the total marketable production, would have to bear
the whole advance, which, it is stated, would be about
67 cents a ton above the present prices, This is the
direct increase. The sliding seale would still further
advance the price to the publie. The operators do
not say so, but the retail dealers wounld in all proba-
bility clap on 10 or 15 cents a ton additional. Alto-
vother, the chances are that consumers might be obl ged
to pay about a dollar a ton more than at pres-ent.

The operators also note that the total advance in
wages demanded would amount to more than $28,000,
000 annually, and to this would have to be added the
further substantial increase due to the operation of the
sliding seale, under which the mine workers are given &
participation in adyancing prices. Taking all these
various things into consideration, ¢an any one doubt
that the attitude assumed by the operators is abso-
lutely correct, and that in the stand they haye tuken
they will have the support of the entire consuming pub-
lig?

A final settlement was reached in the labor diffi-
culty at Lawrence, Mass., on Thursday night, with
the operativ s ol six of the establishments, ineluding
the four controlled by the American Woolen Company,
who will return to work on Monday. In the ease af
the other seven mills—six at Lawrence and o e at
North Andover—it was voted to continue thestrike,
as the details of the proposed advance in wages were
not elear to the labor leaders. The first move toward
inerensing wages was made by the Lawrence mills
on March 1st, when all but two ef them offered an
advance to the striking employees, the scale to be
raised an average of about 5 per cent. The offer
as made by the Ameriean Woolen Company, eontroll-
ing 33 mills in various loealities and to apply to all,
was very speeifie, the advance ranging from 5% to
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the higher paid employees to near 169 in the lowest
branches, and averaging 7149, Later in the month
(on the 8th) the other mills amended their offers to
agree with that of the Ameriean Woolen Company.
At first there seemed to be a disposition on the part
of the strikers to refuse less than a general increase of
159 as demanded, but wiser ¢ounsels have prevailed,
and the strike has now been called off in six cases, with
the probability that when the other seven mills make
their proposals elear, all the operatives will be back
at work except those locked out by the Everett Cotton
Mills,

Acfion on the wage question at Lawrence has been
followed by voluntary notices of the raising of the
seale at other points in New England generally to the
extent of 59, the [Fall River Manufacturers’ and those
at New Bedford being among the latest to give notice
of such an advance, to go into effect Monday, March 25,
Contrary to expectations, however, and notwith-
standing the fact that no concerted move was appar-
ently under way at Fall River to sccure an advance,
the operatives there have voted to refuse 5%, and are
demanding 10%, and 159, and 17%49%. As it is not
anticipated that the mill-owners will concede more
than 5%, it is feared that a strike is impending in Fall
River. The advances already offered at various New
England points, it is estimated, will benefit 250,000
or 300,000 hands. In Canada also, the wages of cotton
mill operatives have been raised, the Dominion Textile
Company, owning 11 mills, with 7,500 employees,
having announced a general increase of 5%, tobe in
effect from last Monday, March 11.

The Transvaal has again made a new high record
in per diem gold production, according fo cable ad-
vices this week, February being a short month, the
yield for the period quite naturally was less than that
for January, but, at 703,866 fine ounces, it compares
with only 610,828 fine ounces for the same interval
of 1911, or a gain of no less than 93,038 fine ounces.
The significance of the February 1912 figures lies in
the fact that they indieate an average daily yield from
the mines of 24,271 fine ounces, exceeding, therefore,
the previous record (that of November 1911—23,091
fine ounces) by 280 fine ounces; within the twelve-
months” period the per diem output has advanced 2,176
fine ounces, or about 109%;. With this further evi-
dence of progress and development in the Transvaal,
who ig to say that the limit of production has any-
where near been reached. In other distriets of Afriea,
where, however, the yield of gold is of very small vol-
ume us compared with the Transvaal, we note also a
tendency toward inereasing production; this is par-
ticularly true of West Afvica.

Building construction arranged for during February
in the United States was of much greater magnitude
as o whole than in the month of 1911, and covered o
contemplated outlay only moderately less than the

record for that month, established in 1909. Aetivity
in operations is not confined to any particular section
of the country, although it is by no means general,
A feature of the month's exhibit, in fact, is the sharply
contrasting returns received from elosely contiguous
tewritory. Most of the larger cities of the country
share in the augmented operations of the current year,
and at some the increase oyver last year is of very large
proportions, This is especially true of New York,
Buffalo, Los Angeles, Louisville, Kansas City, Detroit,
Boston and Memphis.

hitized for FRASER

Our February compilation of building statisties
covers retwrns from 123 cities (04 reporting heavier
totals than a year ago) and indicates a contemplated
outlay of 554,200 778, against $42,818,978 in 1911,
or a gain of 26.8%,. Compared with 1910 there is
an inerease—nearly 99,—but contrasted with 1909 a
moderate loss. The result for Greater New York at
$11,919,704 is, as intimated above, very much better
than last year, when the contracts entered into called
for estimated expenditures of only $6,827,323; but
there are losses from 1910 and 1909, moderate in the
first instance and large in the other. Outside of New
York there is a marked augmentation in the estimated
cost of construetion under the ebruary plans—=842 -
380,074, comparing with 835,991,655 in 1911 and quite
similar totals in 1910 and 1909, At a number of
prominent individual eities conspicugusly heayy gains
over 1011 are exhibited. Boston reports n total of
$4,082,000 this year, against only 1,708,200 a year
ago; Detroit 34,392 880, against 32.308,900; Los
Angeles 82,452,963 and $1,009,277; Buffalo 51,228,000
and $245,000; Louisville $1,007,500 and $255,005;
Houston $993,752 and $149,585; Rochester $644,676
and $232025; Kansas City $990,110 and $653,610.,
On the other hand, notably heavy losses are to be
found at Cincinnati, Cleveland, Indianapolis, Minne-
apolig, Pittsburgh, St. Paul, Spokane and Syracuse,

For the two months of 1912 the aggregate estimated
outlay at the 123 cities reaches $100,064,968, agninst
803,553,781 in 1911 and $98,690,540 in 1910, Greater
New York's share of the totals being 25 millions, 24
millions and 26 1-3 millions, respectively. Outside
of New York, this year's vesult is nearly 756 millions,
which contrasts with 6914 millions in 1911 and 72 1-3
millions in 1910, Most of the municipalities in New
England record losses from a year ago, but the group
as a whole shows a very satisfactory gain, owing to
the very large gain at Boston. A majority of the
cities on the Pacific Coast report increases, with the
result; for all a gain of 234 millions over 1911, and &
satisfactory augmentation is to be noted at the
South. The Middle States group (excluding Greater
New York), on the other hand, records a loss of nearly
114 millions from last yvear. An almost identical out-
come ig to he reported for the Middle West, and the
deeline in the “Other Western’ group is about 1-3 of
a million,

Canadian building operations continue phenomenally
active, reports from almost all sections of the Domin-
ion indieating large gains over a year ago, For the
latest month—February—the refurns at hand denote
that to carry out the plans arranged will require the
expenditure of nearly 6 million dollars, as against
only 4 millions a year ago. I'or the two months of
1912 the ageregate expenditure arvanged for is close
to 10 million dollars, this comparing with approxi-
mately 7 millions a year ago. At such points as Cal-
gary, Edmonton, Hamilton, Fort William, Ottawa,
Port Arvthur, Winnipeg and Toronto the outluy pro-
vided for is very much in excess of a year ago, in fact
in most eases much more than double. At Vancou-
ver, after the extreme activity of 1910 and 1911,
there is a lull in operations, and at Monfreal theve is
less doing this year than last.

Banking interests at New York, even those who
have no direct business relations with foreign mar-
kets, are watching the Buropean money situation at
the moment with unusual interest. They recognizeé
that it is to be the foreign demand for American funds
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that will be the determining influence on American
money rates during the next few months. Germany’s
financial position in particular is being closely studied,
as it is evident, in view of the official movement that
is now under way for the strengthening of Germany’s
banking resources, that the exigencies of the Germin
market will mean a fairly constant demand upon
New York. Germany of lafe yemrs has been going
ahead at a fremendous rate in commereial and indus-
trial activity. The German system of financing in-
dustrial enterprises is widely different from our own,
or, for that matter, from the manner in which other
foreign enterprises are financed. Loans are usually
made through the banks, who thus use the deposits of
their clients for the purpose. In this way it frequently
happens that German banks malke loans for fixed ma-
turities, while, so far as their depositors are concerned,
their share in the transaction amounts to little else
than a call or a demand loan. The banks, further-
more, have heretofore not maintained as g fixed rule
established cash reserves. This is a situation that ab
the present time is being subjected to a process of re-
adjustment. It will necessarily take time to achieve
definite results,

Meanwhile the German banks, while strengthening
their own resources, cannot be expected to be as
active in lending for industrial and trade expansion
as they have been in the recent past. Restriction of
eredit necessarily places a handieap upon new enter-
prise, and unless oulside capital can be imported into
Germany, it is realized that a period of enforeed con-
braction is at hand, London at the present time has
ample need of its own banking resources. Paris, how-
ever, is again beginning to lend to Germany after the
sudden check to financial intercourse that resulted
when Trench funds, and in turn other foreign funds;
were so unceremoniously withdrawn from Germany
at the time of the Morocean crisis. Paris, in fact, at
the moment seems to be underbidding New York,
and our bankers who have loang in Germany that are
about to mature find that the German borrowers will
not pay more than 4% for renewals, If higher Ggures
are requested, notification is received that the loans
will be paid off at maturity. Buf unless the Iluropean
money situation as a whole unexpectedly becomes
much easier—which is not probable—within the next
foew months, it is not unlikely that there will be
steady German demand in the vicinity of 49, for
American banking resources.

In England, financial affairs are not unnaturally
upset by the anarchistic and socialistic conditions that
exist in labor eireles. The lack of success that during
the last few weeks has attended the offerings of new
securifies in the London market has discouraged addi-
tional offerings by underwriters. As soon as more
favorable conditions obtain, it is not improbable that
new offerings will be made on a sufficient scale to com-
pensate for the present inactivity. Paris banks,
furthermore, are, it is well known, committed to ex-
tensive underwriting arrangements which will be of-
fored for subseription in the near future, agsoon, in fact,
as market conditions become sufficiently favorable.
The French banks and eredit institutions have on hand
underwritings that they were prevented from dis-
tributing when the Moroscan erisis appeared last year,
and conditions since then have not been sulficiently
improved to warrant any very extensive appeals to
the market for eapital. The 300,000,000-franc State
railway loan, a 49 offering, is to be distributed early
next week. Cable advices state that 1t is already
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commanding a premiuni, and there is no reasonable
question, therefore, but that it will be very largely
oversubseribed, and will afford a distinet encourage-
ment for the prompt offering of other large loans that
have thus far been held back. There is every reason
to believe, therefore, that money is to continue in
demand in Britain, France and Germany. We our-
selves have accumulated a large eredit balance abroad,
which is undoubtedly commanding profitable returns.
If & sudden demand for money should develop here,
it would of course be necessary to draw home funds
from abroad. But the most general impression in
representative banking circles appears to be that the
home demand for funds will not be sufficient to en-
courage any distinet firmness in rates and that our
foreign credit balance will not be diminished by a re-
:all of fund=.  On the other hand, it is not considered

altogether improbable that a substantial revival in
trade and industrial activity may become contempo-
raneous with the fall elections and the annual demands
for finaneial facilities for marketing the great crops
of the country.

All'is not yet plain sailing for the new Republic of
China, In characteristic Chinese style the main
troubles appear to be not in establishing the new form
of povernment but in applying it. Every day is
bringing news denoting how grave and how compli-
cated 1s the prospect, and, in view of the slight value
placed upon human life in the Orient, how great must
still be the human saerifice before law and order can
be expected to prevail in the sense applied to the term
in the Occident. Latest cables report that General
Sheng-Yun, who in the days of the Empire was Gov-
ernor of the Province of Shen-Si, is marching at the
head of 10,000 troops from the Province of Kan-Su
to Peking in order to restore the Emperor, President
Yuan Shi-Kai has sent envoys to meett him and ex-
plain the present situation. It is to be hoped that
the cables exaggerate the real conditions. Thus far
the main basis for the distressing news seems to be a
letter from a missionary at Sian-Foo, who reports
that General Sheng's “followers are decimating popii-
lations and wiping out whole districts.” There is
little hope expressed among the legations at Peking
that the new government will be promptly successful
in ending the mutinous pillaging which is now sweep-
ing over the North. One foreign minister declares
that it must burn itself out like a prairie fire. It is
the “general belief”’, according to a press dispatch
from Peking, that order cannot be restored within two
years. The breaking up of the country by secessions
is considered not merely a possibility. There are now
reported to be at least six hostile armies in the field.
These comprise the Northern and Southern armies,
which are shown by the present dizorders to be not
agreeable to the forced compromise that their leaders
are now negotiating; the Manchu troops, which remain
a distinet body apart from the others, the Mongols,
who in large bands are fighting the Chinese garrisons
in the North, General Sheng Yun's army, composed
mostly of Mohammedans, and in the Province of
Yun-Nan an army of independents. In the Province
of Kwang-Tung, according to a Hong Kong press
cable, a condition approaching anarchy appears to pre-
vail almost everywhere.

On Mareh 10 at Pekin Yuan Shi-Kai was formally
inaugurated Provisional President of the Republic of
China in the presence of a great gathering of delegates,
Provineial envoys, military and naval officers and other
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prominent personages. Many foreigners attended the
ceremony, but the legations were not represented.
According to the press accounts, the new President,
who appeared in military uniform, read a declaration
promising faithfully to develop the republic, observe
the Constitutional Jaws and retire when the National
Assembly appointed a permanent President. The
ceremony, to quote the press cables, was “solemn,
almost pathetic, and typical of China’s transition.”
After the inauguration the Assembly notified the new
President of its acceptance of Tang Shao-Yi as Premier.
Peking has been decided on as the Provisional capital,
One of the first acts of President Yuan was to signalize
the definite inauguration of the republic by pardoning
all prisoners except murderers and robbers, and by the
remission of all overdue land taxes. The manifesto
proclaiming this act of grace on the part of the new
President also announces that the old Chinese laws
will be applied temporarily, except such as are contrary
to the spirit of republicanism. At meetings of the
London representatives of the American, British,
German and French banks interested in the finances of
China, held in London on Wednesday, the plans pre-
viously drawn up to advance money to the new
Republican Governmentsufficient to meet its pressing
requirements, were confirmed. It was decided to post-
pone the question of a large loan until the com-
plete establishment of the mew government and
the recopnition of the Republic by the foreign
Powers.

A tinge of pessimism has become apparent in finan-
cinl London as a result of the failure of theconferences
that are being held daily in London fo effect a com-
promise in the British coal strike. The results of the
strike aredaily becoming more serious and widespread.
Tt is now figured that more than 4,000,000 men,
women and children are directly suffering as a result
of the miners’ strike, The mifiers are insisting upon
agreement on a minimum wage basis before taking up
other matters, and while the Government has suc-
coeded, nccording to yesterday’s cables, in inducing
the mine-owners to accept the principle of a minimum
goale, the practical work of producing such a seale, in
view of the varying conditions in the different coal
fields, seems to be placing an insurmountable obstacle
in the way of final agreement, The ¢losing down of fac-
tories, the cutting off of railway trains and other stop-
pages of industry still go on, and one estimite recently
cabled is that the loss in wages alone since the strike
was inaugurated has amounted to $15,000,000. Iven
after settlement has been agreed upon, it is estimated
that it will take at least a fortnight for the resumption
of work on a normal scale. The receipts of English
railways on Wednesday—as an example of the losses—
showed a decrease by 24 roads of $2,500,000, About
859 of this decrease was due to freight fraffic, some
railways in the colliery districts suffering deereéases of
more than 70%. The imminence of labor troubles in
our own coal fields is preventing any systematic effort
of American producers to take advantage of present
opportunity to seek foreign markets. It is estimated,
aceording to a special cable to the New York “Times,”
that since the coal strike began, Great Britain has lost
the sale of 190,000 tons of bunker coal to the world’s
coaling stations. The coal strike has, as expected,
gpread to the great German coal fields of Westphalia,
More than 200,000 miners have stopped work there,
and the frouble appears to be growing. The general
demand is for 15%, increase of wages, which the mine-
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owners declare they are unable to meet. Serious riots
altend, and loss of life has already occurred,

The expected settlement of the controversy between
I'rance and Spain over Spain’s claims in Moroceo has
reached a state of deadlock, and an inspired note has
been printed in Paris saying that Premier Poincaire
has expressed to Senor Caballero, the Spanish Ambas-
sador there, France's surprise ab the obstinacy of
Spain in avoiding the conclusion of a definite under-
standing in regard to Morocco. This obstinacy, the
note intimates, is such that it may compromise the
negotiations, Meanwhile the Spanish Cabinet on
Monday last resigned, owing to a conflict of opinion
which arose between the Minister of Public Works,
Senor Gasset, and other members of the Cabinet. The

following day a new Cabinet was aunounced, with
Premier Canalejas continuing as Premier.

)

An attempt to assassinate King Vietor Emmanuel
of Italy was made on Thursday morning in Rome by
an anarchist. Rumors are current that the Italian
Clovernment conternplates fresh naval action against
various points in Turkey. A Vienna dispateh claims
authority for the belief that intervention of the
Powers having proved ineffectual, the Italian fleet is
about to undertake action against the Dardanelles,
It is reported that the outer forts of Jedul Bahr and
Kum ICaleh will first be bombarded.

A dispateh from Rome states that there seems now
no hope that the Powers will be able to influence
Turkey to aceept terms of peace. The semi-official
Tribuna prints a leading article sneering at the futile
efforts of the Powers toward mediation and hinting
that the time has come for Italy to use all the means
at her disposal to finish the war at once. The dis-
pateh says that it is an open secret that there is urgent
need of action, first on account of the drain of money,
the official reports of the expense of the war having
grossly understated its real cost, and, secondly, owing
to the fact that the approaching hot season in Tripoli
will greatly exhaust the Italian troops who are not
scelimated.  Despatches dated Benghazi, Tripolitania,
March 13, states that more than 1,000 Arabs were
killed and another thousand wounded in the course
of one of the stiffest encounters of the war, when the
Ttalians the day before stormed and occupied two
vases situated in the northeast of Fojat, which was
strongly entrenched and held by a large force of
Arabs.

The military operations in Mexico have not been of a
decisive character this week, the operations of the
rebels have been handicapped by the closing of the
port of Juarez by our Government and the seizure
by the United States troops on the border of arts
and ammunition destined for the rebel army. This
action by our (overnment is a severe blow to the
rebels, who are very poorly equipped. The Adminis-
tration at Washington is continuing its policy of
absolate neutrality and is secking to avoid in every
possible way any suggestion of intervention. In an
address before the Foreign Service Club at Washington
on March 12, John Barrvett, Director of the Pan-
American Union, speaking as President of the Union
of Twenty-one American Republics, warned the
United States Government against taking any hasty
gtep in the Mexican situation. Military interference,
lve said, might be a death blow to the prestige and
commerce of thelUnited States throughout the Ameri-
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can continent, Mr. Barrett made the charge that a
well organized movement is under way to bring about
trouble between the two ecountries. The owners of
the $800,000,000 of American money in Mexico and
other foreign capitalists are, he urged, certain to bring
enormous pressure upon Washington to safeguard
their investments. Should the United States inter-
vene, Mr. Barrett states, it would mean that the
temporary protection it “might give to Americans
and American investments would sink into insigni-
cance compared, first, to the possible loss of life and
property and expenditure of money which might
result from war; second, to the restrictions upon
United States trade and capital which would un-
doubtedly result in all Latin-America; and, third, the
logs of confidence in the United States Government
and people among the governments and peoples of its
aister republies.””  Mr. Barrett added: “As the Govern-
ment and people now trept bhe Mexican question,
they may determine for the next hundred years
whether their prestige and commerce shall be dominant
or damned in all Latin-Ameriea.”

President Taft has now the full backing of Congress
in preventing bhe transfer of arms across the boundary
line and within g very short time the entire line will
be under the guard of the regular army to prevent
exportation from this country into Mexico of arms
and ammunition for the revolutionary forces. On
Thursday Congress passed a joint resolution making it
un awful to export any arms or munitions of war after
proclamation by the President, exgept under such
limitations as the President should preseribe. The
proclamation, which was immediately signed, follows:

Whereas, A jolot resalutlon of Qongress, approved Mareh 14 1012, reads
and provides as follows:

That whenever the President shall find that In any Amerlean country
conditlons of domestle violence exist which are promaoted by the use of arma
or munltlons of war procured from the United States, and shall make
prociamation thereof, it shall be unlawiul to export, except under suol Hmi-
tatlons and exceptlong as the President shall preseribe, any arms or am-
munitlons of war from any place In the Upited States to such country
until otherwlse ordered by the President or by.Congress;

And, whereas, 1t is provided by Scetlon 11 of the sald joInt resolution:

Thak any shipment of matedal hereby declared unlawful after such a
proclamation shall be punlshable by fine not excecding $10,000 or Imprisofi-

ment not exceeding two years, or both;

Now, therefore, I, Willlam Howard Taft, President of the United States
of Awmeriea, scting under and by virtue of the authprity conferred in me
by the sald Jolnt resolution of Congress, to hereby declare and proclaim
that 1 have found phat there eslst In Mexico sygh conditions of domestlc
violenee, promoted by the use of arma or munitions of war procured [rom
the Unlted States a¥ contemplated by the sald jolat resolution; and [ do
hereby admonish all eltizens of the Hnlted States and every person to
abstaln from every violatlon of the provisions of the jolnt resolution above
sot forth, hercby made applleable to Mexlco, and I do hergby warn them
that all violatlons of such provisions will be rluorousis; progecuted, And 1
o herehy enjoln upon oll offleers of the Unlted States chatied with the
execution of laws thereof, the utmost diligence in preventing violatlons
of the gatd Jolnt resolution and this, my proclamation fssued thereinder,
and n bringing to trial and punishment any offenders agalnst the same.

In witness whereof, 1 have lereunto set my hand and caused the seal of
the Tnited Slates to bhe aftized.

Done at the Clty of Washipgton this fourteenth day of March, In the
yoar af our Lord one thousand ning hundred and twelve, and of the Inde-
pendonee of the United States of America the one hundred and thirty-aixth.

WILLIAM H. TAFT.

By the President:
HUNTING WILSON,
Aeting Scerctary of State.

The effect of the proclamation has been to reassure
the Government parby in Mexico, Another reassuring
incident was the publieation of & letter from American
bankers denouncing as being entirely without founda-
tion reports that had been widely virculated that they
had refused to make a loan to the Mexican CGoyern-
ment. Mr, James Speyer cabled the Mexican Govern-
ment as follows:

41 much regret to hear that there are rumors current to
the effect that we refised fo make a loan to your Govern-
ment. As you are aware, these rumors are absolutely un-
founded. On the contrary, we wish to repeat to you that

we are prepared to make any loan you desire, and to render
your Government any other service within ourpower.”
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Private foreign bank discounts have continued to
reflect the strained money situation in London ang
on the Continent. At the British centre they ex-
ceeded the Bank of England minimum rate, which
was not changed at Thursday’s meeting of the Bank’s
Court from 314%,, Yesterday's closing rates, as re-
ported by cable, were 324%, spot for 90 and 60 days’
bankers' aceeptances, 3 7-16%, for 90 days to arrive
and 3549, for 60 days' to arrive. A week ago the rate
was 314%, spot and to uarrive for all maturities.
Paris closed yesterday at 3147 for spot and to arrive,
all maturities. The spot rate was 314% a week ago
and 314 @314 % to arrive.  Berlin discounts are plainly
showing the effect of the process of strengthening
that is in progress in German baunking, yesterday's
closing figures being 4349, spot and 47§@5 1-16%
to arrive for all maturities, this comparing with 434 @
454097 for both spot and to arrive one week ago.
Brussels is an exception to the sther European centres,
closing at 8149, which is a reduction of 4% for the
week. Amsterdam is without change at 374%,. The
official Bank rates ab the centres named are: London,
315%:; Parnis, 3%5%: Berlin, 5%:; Brussels, 4149, and
Amsterdam, 45,

Althourh the Bank of England purchased two-
thirds of the £700,000 of new gold at Monday's ofier-
ing (the remuinder going to India), the weekly state-
ment of the Bank—not unnaturally in view of the
disturbed industrial conditions—made a particularly
poor showing. According to the cable dispateh of our
special correspondent, the gold coin and bullion hold-
ings registered a decrease of £1,007,217. The total
reserve was reduced by £963,000, making the pro-
portion of reserve to liabilities 42.62%;, against
44.269%, last week and 52.94% the high point of the
present year—on Ieb. 8. The market was a very
large borrower at the Bank, the loans (other securities)
showing an increase for the week of no less than £3 -
078,000. 'The explanation of this loan expansion is
that the coal strike is already interfering in a large way
with the industrial situation. Manufacturers aud
others are unable to make deliveries in the usual way
and receive payment, and they are being compelled
to make other provision for their payment.

Aside from the minersthemselyes, it is estimated that
morethan 1,000,000 workers have been thrown out of
employment as a result of the coal strike, “These are
necessarily drawing upon their savings or upoun their
labor organizations for maintenance, which in the
aggregate necessarily constitutes a large and steady
drain upon all departments of British banking from
the savings and loan associations all the way up to the
central bank. An instance of the effect of the strike
on the general money situation is contained in what
is deseribed in London cables as the “keenest sort of
controversy” that has arisen on Lombard Street as
to whether the banks should make advances against
the stocks and mortgpges an which the funds of the
striking unions are invested. These securities be-
longing to fhe particular unions in question are esti-
mated at a total of £2,500,000. It is stated that the
leading financial institutions have practically decided
not to provide the money, though this seews a rafher
short-sighted policy if, as is guife probable, the se-
curities are good collateral.

The public deposits of the Bank of England in-
creased £103,000 and other deposits increased £1.-
135,000; notes in circulation were £134,000 higher
and notes reserved decreased £937,000. There was a
reduetion in Government securities of £833,000. Our
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special correspondent furnishes the following details
of the gold movements into and out of the Bank for
the Bank week: Imports, £543,000 (of which £11,000
from Australia, £5,000 from France and £527,000
bought in the open market); exports, £654,000 (of
which £350,000 to Egypt, £200,000 to Argentina and
£104,000 to various destinations), and shipments of
£986,000 net to the interior of Great Britain.

The gold holdings of the Bank of France, according
to the official weekly report furnished on Thursday,
show a decrease of 1,900,000 franes, comparing with
a reduction of 11,225,000 franes last week and of
5,075,000 francs the week preceding. Last week’s
shipment of 54,000,000 in gold from New York has,
of course, nof reached the Bank, and doubts are still
expressed in foreign banking circles at this centre
whether the Bank will be found to be the final con-
signee. The silver holdings were reduced by 2,150,000
francs and notes in circulation by 23,550,000 francs.
General deposits increased 11,875,000 franes, bills
discounted inereased 25,775,000 franes, Treasury de-
posits were 11,875,000 franes higher and advances
were 9,650,000 franes lower, The Bank now holds
3,214,875,000 franes in gold, which compares with
3,245,125,000 franes one year ago and 3,469,100,000
francsin 1910." The silver stock|on hand is801,675,000
franes, comparing with 832,575,000 francs in 1911
and 869,725,000 francs two years ago. The ecireula-
tion outstanding is still well above last year, the total
being 5,311,346,000 francs, against 5,194,811,745
francs, and the discounts are 1,150,212,000 franes,
against 904,341,308 francs,

The weekly statement of the Imperial Bank of
Germany, published on Saturday, showed a reduction
of 40,726,000 marks in loans, following an expansion
of 64,197,000 marks the week preceding. The Bank’s
stock of gold decreased 2,028,000 marks, while the
gold and silver combined increased 7,253,000 marks.
There was a contraction of 53,686,000 marks in cireu-
lation, an increase of 51,000 marks in outstanding
Treasury bills and of 18,375,000 marks in deposits.
Discounts were reduced by 227,000 marks. The gold
and silver stock is now 1,305,618,000 marks, com-
paring with 1,137,540,000 marks one year ago and
1,073,060,000 marks in 1910. Loans and discounts are
correspondingly  higher, aggregafing 1,199,016,000
marks against 965,920,000 marksin 1911 and 982,380,-
000 marks the year preceding. Note circulation, how-
ever, has been reduced to 1,187,654,000 marks from
1,439,660,000 marks in 1911 and 1,450,100,000 marks
in 1910.

In local money circles there is no pressure of or for

funds. TLenders are maintaining quotations and are
showing no disposition to compete for business by
cutting rates. On the other hand, there is only the
usual day-to-day demand for banking accommodation
and very slight expectation exists in representative
banking ecircles that these conditions will change in
the near future. Taking the business of the country
as a whole, it is showing a good, steady volume, with-
oub unusual activity in auy one direction, and, onthe
other hand, without exceptional cases of extreme de-
pression. Prices of industrial products are low, iron
and steel, for instance, being at about the lowest level
for fourteen years. But labor is being kept fairly
well employed and in a quiet way banks are finding a
steady demand from their customers. Last Satur-
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day’s bank statement was somewhat complicated by
the fact that the figures of the Broadway Trust Co.,
which has recently been admitted to membership in
the Clearing House, appeared for the first time. Of
the expansion in loans $19,871,000 reported by all the
Clearing-House institutions, the Broadway Trust Co.
was responsible for §8,510,000, these being the average
loans of the institution for the week, while it should be
noted that the expansion of $19,871,000 registers the
actual and not the average difference from the pre-
ceding week. The Trust Company figures necessarily
affected the other items of the statement in like man-
ner, contributing 88,604,000 (average) of the $6,804,-
000 (actual) increase in the deposits and $348,000 of
the $1,795,000 expansion in legal tenders. The Clear-
ing House institutions registered a decrease of $6,433,-
500 in cash surplus, notwithstanding that the (average)
specie holdings of the Broadway Trust Co., which ap-'
peared in the statement for the first time, amounted to
$916,000 and its legal tender holdings to $348,000,

Call money rates for the week have changed very
slightly, the range having been confined within 214
and 2}4%. On Monday, Tuesday and Wednesday
the extreme figures were 234 and 214%; on Thursday
and Friday 2149, was the lowest, while 2149, remained
the highest. The ruling rate on Monday and Tuesday
remained at last Friday’s quotation, namely 234%: on
Wednesday and Thursday it was 214%, and on Friday
ib was 23¢9,

Time money rates are well maintained, Closing
quotations for 60 days are unchanged for the week
at 3@3149%,. TFor 90 days a range of 34 @3%Y% is
now quoted, against 314 a week ago, while 4, 5 and 6
months are 3149, comparing with 3} @314% last
week. Mercantile paper also indicates a firm attitude
on the part of the banks and ofher buyers, though
the supply of bills is still below normal. Quotations
show fractional advances for the week, closing at
4@434%; for 60 and 90 days’ endorsed bills receivable
and also for 4 to 6 months’ single-name bills of choice
character. Others are quoted at 434@5%.

Sterling exchange throughout the week has ruled
quiet. The demand for remittances has been about
sufficient to keep rates steady. No additional en-
gagements of gold have been made for France and we
are informed that the special transactions for which
the $12,000,000 have thus far been engaged for direct
shipments to the French centre have been gompleted,
The British coal strike with its severe curtailment of
British industry, is having the natural effect of re-
dueing the offerings of bills, and it is expected that this
is o condition that will be further aggravated if the
present. efforts to reach a compromise do not meet
with prompt results, On the other hand, the tight-
ness of money in London is apt to cause a renewal of
borrowing by London in the New York market, which
would in furn require remittances. It is evident,
therefore, that the sterling exchange situation of the
immediate future is not unlikely to be one of nervous-
ness and irregularity. This week’s engagements of
gold, all of which are for the Argentine, include
$300,000 by Heidelbach, Tekelheimer & Co. and $500,-
000 by the National City Bank. The movement in
that direction is expected to continue for a considerabla
period and is equivalent to shipments of the precious
metal direct to Hurope, as they are very largelyfin
seftlement of balances due the Argentine by Burope.
The Berlin loan of 80,000,000 marks, a large part?of
which was placed here last October, will, it is an-
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nounced, be paid off at maturity April 15. This
will not affect the foreign exchanges on this side
as actively as might be expected, for, as we an-
nounced soon after the loan was placed, a very
conziderable part of it was transferred to London.
Berlin, however, is continuing to renew loans here
when it can be done on a 4% basis, In some in-
stances this figure is being refused by the German
borrowers, who, we are informed, have recently been
able to obtain better terms in Paris.  An indieation of
this is the distinet strength of Berlin exchange in
Paris, meaning a movement of funds from Paris to
Berlin. CGheque Berlin in Paris was yesterday quoted
at 123.85. Last week 16 was 123.20.

Compared with Friday of last week, sterling ex-
change on Saturday was firmer for demand and cable
transfers, which were quoted at 4 8720@4 8725 and
4 8755 @4 8760, respectively; 60 days was unchanged
at 4 84@4 8410, On Monday, after early firmness,
the tone steadied, with demand at the close 5 points
higher, at 4 8725@4 8730; cable transfers and 60-day
bills remained without change from Saturday’s final
fipures. The market was dull on Tuesday; it opened
firm, receded slightly, then became steadier towards
the close; cable transfers were firmer at 4 8760@4 8765,
although 60 days declined to 4 8395@4 8405, while
demand was again quoted at 4 8725@4 8730, On
Wednesday trading was again quiet and featureless
and rates searcely moved all day; demand and eable
transfers closed unchanged from the previous day's
quotations and 60 days declined to 48390@4 84.
Sterling was somewhat firmer on Thursday, influenced
in some meagure by the poor Bank of England state-
ment; demand advanced to 4 8730@4 8735 and 00 days
to 4 B4@4 8410; cable transfers, however, showed no
change.  On Priday the market still remained quiet,
Sixty days remained unchanged ab 4 84@4 8410,
demand was 5 pointa lower at 4 8725@4 8730 and
cables remuined at 4 8760@4 8765. The close was
4 84 @4 8410 for 60 days, 4 8725@4 8730 for demand
and 4 8700 @4 8765 for eables. Commercial on banlks
was quoted at 4 823¢@4 8314 and documents for pay-
ment 4 830 @4 8414, Colton for payment ranged
from 4 8314 @4 8334, grain for pauyment from 4 84 to
48414,

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

cteelid by | Shipped bl
X B:mks.l.\'. Y. Banky.

_| 831,076,000
L 1,404,000

§12,570,000

Nt Iatertor

Week ending. March 15:14012: |.\ M avemient.

| $4,100,000|Galn $6,067,000
007.000[Gatn 587,000

$5,010,0001GAln  §7,554,000

Clrreney .. .o -
¢ 11, | SP -

Total gold and legil renders

With the Sub-Treasury operations and gold exports
the result is as follows:

Inta
Banky,

2t of Net Change in

Woek ending March 151012, ‘ Bank Holdtngs,
Banks' latedlor moyement a8 nbnw.-_i
Bub-Tromd, oper. and gold sxports. .|

Galn 57,5
Loy 1

Totnl goldand legal tenders. | S,'tl].'.i'i;;l{];l Laosi s:i:ﬂ-ir;,[};']{_l

|
The following table indieates the amount of bullion

. . : N
in the prineipal European hanks.

Mareh 101011,

Elleer,

March 14 1012,

Sllver: i i .r;u.ml
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Banks of ‘

—.

£
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1163, 107,440
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000153, 166,000
3, (01 67,088, 00
00| 47,322,

A0

(0,400

£
a7 unn,:c:;u| 3
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(850116, TA0,000
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115,000 12,854,000 60,266,000
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taly ...} 41B060000 8,600,000 45,405.0000 39,775,000
ﬁ.!t,’,-mn.i.. 20,000 TOGL700 13,101,700 107852 000]
NatBole, .| 6,732,000 3,308,000 L0 ﬂr[aﬂlﬁﬁ” ;
Bwoden _ | 4,718, A CLHOHE 44720001 4,472,000
6, 158,000 3,188,000
1,654,0000 ... 1,864,000
£, 140106,998,0200600,830, 160/400,020,634(108,740, 7 73/608 670,607
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THE DISCOVERY OF THE SOUTH POLE.

The news of last week that the Norwegian explorer,
Captain Raold Amundsen, had reached the South
Pole on Dec. 14 of last year and had returned to civiliza-
tion with his proofs, was one of those announcements
which a decade ago would have created an overwhelm-
ing sensation throughout the world, but which nowa-
days is taken merely as one in a long succession of simi-
lar achievements in the conquest of the secrets of na-
ture by man. Amundsen, a veteran Arctic explorer
and the discoverer of the magnetic pole, left Buenos
Ayres for the Antarctic at the close of 1910, His ex-
pedition was one of five, each conducted under the
auspices of a separate nationality, and all undertaking
a similar conquest, as a sequel fo the close approach to
the long-sought goal by Lieutenant Shackleton in
1909.

These expeditions were, organized under the
auspices of the Norwegian, English, German, Japanese
and Austrian governments, but the parties commanded
by Amundsen and by the English Captain Scott were
recognized as sharing between them the greatest proba-
bility of suceess. Scott approached the Pole by
Shackleton’s route, from New Zealand; Amundsen, on
the other side, from South America. Scott was be-
lieved to have in some respects the best-equipped ex-
pedition, including, as it did, not only the Esquimaux
dogs and ponies for the nearer transit, but a motor
ar fitted to run across the glaciers. Amundsen re-
lied chiefly on his dogs, but, as the event demon-
strated, had a distinet advantage in the familiarity
of his men with “skis,” whereby rapid progress could
be made on foot over the softer snow-fields.

He reached the Pole with four other men. His report
was interesting chiefly as showing the ease of the jour-
ney as compared with the difficulties of approaching
the North Pole. As to what has been actually added
to the sum of human knowledge by his discoveries,
that comprises very little. He has established the
fact that, unlike the North Pole, which is located in a
floating sea of ice, the South Pole is on, or near the
summit of, a high Antaretic mountain. The preva-
lence of soft snow instead of the ice packs of the North
Pole, and the surprising absence, even at the Pole it-
self, of such extremely low temperatures as constantly
characterized the northern expeditions, are mabters of
general interest. It was warmer there in December
than the coldest days in our own Missouri RiverStates
during January.

But the fact of chief significance, in the judsment
of the genernl public is the achievement of a task
which has bafiled the most ambitious; patient and
energetic explorers of the past three centuries. For
a moment, when the rumor circulated that Captain
Scott had been first at the South Pole, immediately
followed by the announcement regarding the Amund-
sen discovery, there seemed to be possibility of an-
other controversy such as oceurred in 1900 Nobody
had forgotten the dispatch which came from Copen-
hagenon Sept. 1 that year, reporting that Dr. Frederick
Cook, hayving left New York in July 1007, had dis-
covered the North Pole in 1908; then stayed in an
Aretic cave from July 1908 to February 1908, and
how, exactly five days later, came the announcement
of Peary’s discovery of the Pole on April 6 1909, The
extraordinary sequel, in which Cook was decorated by
the King of Denmark, entertained by scientific socie-
ties and granted the freedom of New York City by its
Aldermen, and in which, after a prolonged and em-
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bittered controversy, Cook's assertions became utterly
diseredited, were equally fresh in mind. 16 is hardly
probable that these remarkable incidents could be re-
peated on the present occasion; though there is still a
possibility that Captain Seoft may make his appear-
anee; later on, in civilization, with the claim of having
been earlier at the Southern Pole than Amundsen.
But in the meantime the faet remains that the North
and South poles have both been located, and have
been added to the geographical map of the explored,
world.

Perhaps, after a'l, the most interesting aspect of the
incident is the fresh evidence which it gives of the
rapidity with which achievements are multiplying in
this remarkable era of man's conquest over nature.
The fact that both the North and South poles should
have been discovered within three years of one an-
othar, after three hundred vears in which the expedi-
ents of explorers had been completely balfiled, is of
itsalf no move remarkable than the fact that the proh-
lem of aerial navigation, marked by continuous human
failures since the days of Daedalus, has within the past
three years been brought almost within the scope of
commereinl enterprise; or, indeed, that diseases which
for centuries have been pronounced beyond the aid
of medical science have heéen controlled, and in some
cases entirely extirpated, through the discoveries of
resolute investicators. It i8 not unreasonable that a
period of fthis sort should have been marked by
such complete reversal of old conceptions,
garding what could be done in political and racial
problems, as has accompanied the establishment
of parlinmentary government in Turkey and a
republic in China,

There i3 such n thing as world-wide solidarity in
intellectual achievernent, either arising from or neeces-
sarily accompanied by, a world-wide restlessness. The
tangible achievements of the age in which we live may
go pretty far toward explaining the feverish restless-
ness with which new, radical and revolutionary ideas
are to-day forming throughout the world, regarding
fundamental changes in the principles underlying the
social and politieal institutions of civilization. The
phenomenys usually oceur together. Periods of world-
wide political upheaval have as a rule been preceded
by just such innovating and stimulating achievements
in the world of science and discovery. The invention
and extension of the railway led up to the political
commotions of 1848; the great French Reyolution of
1789 eame along with the invention and application of
the steam engine; the Protestant Reformation was a
chronological sequel to the invention of printing; the
discovery of America in 1492 led the way, quite logi-
cally, to the great political upheaval of the ensuing
half century in the Old World.

The coincidences are suggestive; but what one
sometimes forgets is that in all such movements to-
ward new ideas and new institutions, it does not follow,
because old conceptions are in some things being swept
away, that therefore every innovation proposed is
either feasible or desirable or possible. 1t is quite in
accord with all experience of the past that social and
political proposals which possess none of these qualities
should be exploited before the world, and should, in-
deed, be urged by their authors with even greater
fervor than the others. But they do not stand the
test of the cautious judgment of the race, unless they
can show that they have some other basis of appeal for
acceptance than the mere fact that they tear down
what has gone before. To-day, as on all of the pre-
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vious occasions referred to, the world must wait awhile
to be sure what of the new ideas will be adopted and
what perempforily disearded, through the influence of
time and of the =sound, umlm‘l.\'inrf common-sense of
civilized communities.

THE ARBITRATION TREATIES.

We preatly rearet that the arbitvation treaties were
not. passed by the Senate in substantially the form
in which they were presented by the President.
Whether they have been so amended as to desfroy
their value and lead to their pigeon-holing in the De-
partment of State, as has happened with some treaties
in the past, remaing to be defermined. In any case,
the country hag lost & great opportunity, which is
not open to any other country.. of taking the lead in
immediately adyancing the cause of international
pesce and perhaps of initiating a movement toward
general disarmament, which is greatly needed to re-
duce the present universal economie strain,

Tt was unforbunate that the issue arose just af the
time when the tempiation to play party polities is
exceptionally great, That circumstance makes it
difficult to seewre for the renl questionsinyolyed the
just consideration they deserve at the hands of the
country, and inevitably leads to more or less suspicion
of those who had the matter in hand. 'T'hat thorough
f.“.-".l_'.llri..“i:}ll Wwas ll(’.{'(‘:‘-ﬁ:“'}", we llU not l'lll!!H"i(lIl. (}'Lll'
CGovernment being what if is, the thorough support of
the people is even more important than it is in Euro-
pean States. There is frequent accusation that
trenties to=day are “written on water,” and that the
most solemn obligations entered upon by great na-
tions are lightly swept aside when selfish interests con-
flict, and even at the will of a strong leader. Good
faith can only be guaranteed when the faith of the
people is committed, and to-day there is in England,
france and Germany sharp and apparently justified
eriticism of secreb enlentes and diplomatic engage-
ments.

Attention has lately been called in England to u
letter of Canning, written in 1823. It was a time of
disturbance, when- Metternich, the Austrian Premier,
was impatient of eertain criticisms leveled against him
in the House of Commons. The English Ambassador
wis instructed to point out to the Austrian Premier
that such diseussion was beyond the confrol of the
King's Ministers, “Our influence,” wrote Lord Can-
ning, “if it be maintained abroad, must be secure in
the sources of our strength at home. And the sources
of that strength are in the sympathy between the
people and the Government; in the union of the pub-
lic sentiments with the public counsels; in the recipro-
cal confidence and co-operation of the House of Com-
mons and the Crown, If Prince Metternich has taught
himself to believe that the House of Commons is
merely a clog and impediment to the free action of the
Counsellors and the Crown; that its prejudices are to
be softened, its waywardness be soothed, but that
the tenor of the Government is in fact independent of
this impulse—that it is, in short, to be managed, but
not to be consulted—he is mistaken. It is 8s essen-
tial a part of the Council as it is of the national author-
ity, and woe be to the Minister who should undertake
to eonduct the affairs of this country upon the prinei-
ple of settling the forces of its foreign policy with a
Grand Alliance, and should rely upon carrying their
decisions into effect by throwing a little dust in the

eyes of the House of Commons.” £ - &1« ZE. A
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The truth laid down in this communication i 80
obvious and has such wide application that it is worthy
of presenting Lo our people no less than it is of repeat-
ing in Lngland to-day.

It is true that in the negofiation of treaties the
President has the co-operation of the Commitiee on
Foreign Relations of the Senate, and,if he is wise, he
will always make much of that relation, as he is pre-
sumed to do of his Cabinet, But there are times when,
as in the past, a strong Secretary of State, backed up
by o strong President, asin the case of Mr. Olney and
President Cleveland, may suddenly precipitate a situa-
tion which in itself will make war well nigh inevitable
before the people have any knowledge of the facts
or are at all propaved for the emergency whicl is cre-
ated. It must be admitted that the Committee on
Foreign Relations sits with closed doors, and its de-
bates are never prematurely communicated to the
newspapers, and that its Chairman “can give the
Chief of the State & pretty shrewd ides as to whether
a particular arrangement is likely to be accepted by
the Senate, and he c¢an tell him what modifications
will be required, if it is to be confirmed.” Duf this
makes it all the more desivable that confirmation
should always be preceded by such a thorough discus-
sion' as will make the substance of the treaty well un-
derstood by the people. Otherwise, it may be the
work of & eabal, and the country may find itself com-
mitted to a poliey which, while innocent enough in its
appearance ab the time, may grow far beyond what
ther the country draamadl or ibs authors o neeived.

Iispecially is this true in this day when go much that
is novel, if not radical, ig in the air, with reference
both to the administration and even the constitution
of our national and State governments. That many
of the proposals, perhaps, indeed, most of them, will
not pass beyond the stage of newspaper discussion,
does not alter the fact that radieal alterations may be
possible in the not distant future, and that certainly
the temper of the American people is moving in a di-
rection which may make changes nof only possible but,
in some directions, imperative. Direet nominations,
the election of the Senate by the people, the recall, the
referendum, the initintive, all of which are under wide-
gpread discussion, whether any or all of them are
adopted or not, indicate the line of possibilify, and
make it important that such epoch-making transaec-
tions should be thoroughly discussed and understood.

The esgential thing is that the country, as a whole,
shall be eventually committed to the policy which
the treaties inaugurate, and so thoroughly commitied
to it that there will be no danger either of the treaty
being disregarded in a fime of passion or public ex-
citement, or oyverridden by the individual act of any
high officials. It 18 nof to be forgotten that the Geneva
arbitration, which did so much, not only to establish
permanent peace between England and the United
States, but prepared the way for the great progress
which the world has made in the line of peace, and by
which England was heavily mulcted, and was regarded
by Mr. Gladstone as one of the most, if not the most,
commendable aet of hig administration, had been de-
clared by Lord John Russell, one of his immediate
predecessors, as impossible, because “the question
under dispute involved the honor of England, which
ghe would never submit to arbitration.” To guard
against the possibility of such great issues being set-
tled, pro or con, by the individual judgment of one
who happens at that moment to be in power, or sacri-
ficed to mere party considerations, it is necessary to
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secure the infelligent and unqualified support of the
nation. 1In the present instance, discussion has been
distinefly beneficial, and whatever may be the course
of the emusculated treaties, the American publie has
been edueated up to the point where the spirit em-
bodied in the same must be observed by those in
authority, even if the treaties themselves may be
abandoned.

THE SUPREME COURT UPON THE SCOPE OF
PATENT RIGHTS.

A decigion hy the Supreme Court on Monday in &
patent case has attracted wide attention during this
week, beeause of the broad extension it seems to
give to the power of control through patents and be-
cause of the evident bearing of the decision upon
geveral cases still pending under the Sherman Lay.

A Chieago corporation, the A, B, Dick Co., had sold
to Miss Skou of New York a patented “rotary mimeo-
graph,’”” under conditions (set forth on a label attached
to the machine) that it could be used and was licensed
to be used only with ink and other materials for its
operation which were macde by thelmakers of the ma-
chine, Miss Skou bought ink from fhe Sidney Henry
firm, which was not the ink specified, whereupon Dick
sued the seller of the ink, not the buyer. The Circuit
Court. of Appeals in the Second Distriet certified to
the Supreme Court the question, based on the ad-
mitted facts, whether the act of the defendant Henry
constitutes “contributory infringement’” of the patent.
Upon this the Court divided ¢losely, Justice Lurton
writing an affirmative decision, with Justices Holmes,
MecKenna and Vandevanter concurring, while Justices
Lamar and Hughes united with Chief Justice White in
digsent, Justice Day being absent and the nomination
of Chancellor Pitney not having at the time been
acted upon.

Under constitutional authority, the patent law gives
to a patentee or his assigns the “exclusive rvight to
make, use and vend'” the thing patented. Under this
language, which could hardly be more inclusive,
patentees have sold exelusive rights over sections of
country and have issued license contracts conveying
the granted powers to others. A custom has also
grown up of putting restrictions upon vendors of
the patented thing, and even of putting conditions
upon the buyers and users. These conditions of sale
and use are commonly printed on labels attached to
the article, The “disk’” phonograph records now in
general uge are a convenient example; the labels upon
these set forth that the article is made under sundry
specified patents, that it is sold only at the advertised
price, is to be used only for musieal reproduction on
a machine made or licensed by the patentee, that a
purchase is an acceptance of these conditions, and
that any violation of them constitutes infringement.
The labels upon this particular article vary from item
to time, some going as far as this and some not; but
in all of this very common practice there is an attempt
to control the use of the patented thing by the public.
As one colloquial expression neatly states it, the
patentee secks to “keep a string tied to” his product
from factory to serap heap.

The first comment natural to a layman upon this
decision i8 that the patent owner sued the wrong
party, for the maker of the ink had no apparent con-
tractual relation to him and merely sold his own
product to a customer in the usual course of trade,
It is, however, alleged that in this instance the ink
was sold with knowledge of the particular use intended
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by the buyer and of the fact that such use was in viola-
tion of the existing contract of license for use of the
machine.

Justice Lurton, giving the majoribty opinion, sus-
tained the broadest construction of the patent right.
He held that the patentee may sell his article with the
condition attached that the purchaser shall ngree fo
use in connection with it certain other articles made
by him.  We must admit that there i3 an element of
proper self-protection in such a condition, inasmuch
as o patented deyvice might conceivably be used in
connection with articles not suited to it and thereby
ils reputation before the public might be injured,
to the detriment of the patentee. Moreover, the
ereater includes the less. The right of ownership in-
cludes the right of sale; and the right of sale seems
neeessarily to cover unrestricted right to preseribe the
conditions of selling, as well as of leasing.

Chief Justice White dissented with unusual emphasis
and vigor. He held that rights arising out of the con-
ditions of license are property rights at common luw
and properly belong under State jurisdiction, buf he
mainly objected to the extraovdinary reach of the
position taken by the majority. Its effect, he said,
would be to enable a patentee, by the power of con-
tract, “to bring within the claims of his patent things
whiclt are not embraced therein, thus virtually logis-
lating, by cauging the patent laws to cover subjects
which without exercise of the right of contract they
eotild not reach;” he said that “it will be as broad as
gociety itself, affecting a multitude of people and
capable of operation upon every conceivable subject
of human contract, interest or detivity.” He added:
“The ruling not only vastly extends the Tederal judi-
¢ial power as above stated, but, as to all the innumer-
able subjects to which the ruling may be made fo
apply, makes it the duty of the courts of the United
Btates to fest the rights and obligations of the parties
ot by the general law of the land, in accord with the
Conformity Act, but by the provisions of the patent
law, even although the subject considered may not be
within the embrace of that law, thus disregarding the
State law, overthrowing, it may be, the settled public
policy of the State, and injuriously affecting n multi-
tude of persons.”

One who innocently buys an article, at the price
asked of him, 18 a constructive infringer, under this
decision, if that price is below the one made by the
patentee. Purchase of o patented stoye or cooking
utensil might require that only food sold by the pat-
entee should be cooked with if. Such examples could
be multiplied indefinitely.

Beyond question, a patentee may sue one who in-
nocently buys an infringing article for his own use,
but this right is never or very rarely exercised, unless
#8 p method of publie notice. The thoughtful Inyman
will probably consider that such extreme attempts as
are mentioned seek to push control entirvely too far,
as they affirm a “contract’ where none has been
made or assented to by the purchaser, and where the
latter has not even any knowledge of it. The con-
sensus of lay opinion will probably be with Chief Justice
White in deeming that so far-reaching an extension of
patent control leads towards results which are quite
intolerable.

The bearing of this decision upon certain pending
cases, notably the Shoe Machinery cases, does notb
require many words to set it forth, The owners of
patented shoe machinery follow a familiar practice

by leasing machines on royalty instead of selling them, |
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and these leases bind the lessees to use no competing
machines. It is said, on behalf of this practice, that
it is helpful instead of hurtful to the lessee, since it
frees him from the necessity of putting liis own capital
into the machines and keeps them always in operating
condition, including all improvements to date, at no
cost to him; notwithstanding, opposition has aroused
in Massachusetts and an attempt is pending to bring
these leases under the ban of the Sherman Law.
Under the great spread of this decision, attempts to
estop leasing restrictions seemingly become hopeless.
A possible rehearing before a fuller Court is talked
of, however, S

Some admitted abuses have developed in patents
practice, and there has even been suspicion of collusion
within the Patent Office in a few cases. The need of
some amendment of the law has long been admitted.
This decisiont has given an impetus to propositions of
change, and a number of such were already pending.
One of them would conform to foreign practice by
voiding patents which are not worked after a specified
period, and another goes so far as to allow any person
desiring license under a patent to apply to the Com-
missioner of Patents and empowers him to prescribe
the terms and conditions; also voiding the patent if
the owner of it refuses to obey the Commissioner's
order within 30 days.

[t may well be urged that some modifications of
the extreme monopoly granted under the patent law
ought now to be made, in the common interest of the
whole people for which the scheme was established.
All clianges as to future patents, or even the expediency
of abolishing their issue, lie within the determination
of Congress; but the obligation of patents already
granted under the law must clearly be held inviolate.

WHAT PEACE HAS MEANT TO ANTHRACITE
MINE WORKERS AND OPERATORS.

There is one very significant paragraph in the reply
of the anthracite operators to the demands made by
the mine workers which will appear more foreible if
elucidated. This paragraph is as follows:

“We feel that we cannot be parties to the terminun-
tion of an arrangement which has made the anthracite
region, for all the interests involved, one of the most
prosperous industrial districts in the country, carvying
it through a panic and the resulting depression with
less of friction or suffering than was experienced in
any other section.”’

In the year 1901, just prior to the long strike which
lasted from May 12 to October 23 1902, the shipments
of anthracite were 53,608,604 tons. Last year fhe
shipments were nearly 70,000,000 tons. In 1901
the wages distributed to mine workers in the anthracite
region were approximately $60,000,000. e 1910
they were in excess of $90,000,000, and they were
considerably more than this in 1911

The anthracite region of Pennsylvania is confined
Lo nine counties, and'chiefly to five counties, the entire
area covering only 496 square miles. So well has the
anthracite industry prospered in the past ten years
that there iz now disbursed about £30,000,000 mote
annually to the mine workers than there was a decade
ago. This is due to an increase of ten per cent in
wages which was granted in 1900, to a further in-
crease of 10 per cent granted in 1902 and to & bonus
which averages 4.6 per cent. The larger disbursement
of wages is also partially due to an increase in the
munber of mine workers from 147,661 in 1901 to
173,522 at present, this increase being made possible
by the improved demand for hard coal which has
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followed as a consequence of stability of conditions
affecting operation of the mines.

The employment of 26,000 additional mine workers
and the distribution of $30,000,000 more per year in
wages have brought prosperity to the anthracite
region of Pennsylvania which can only be lessened
by a prolonged suspension of mining. This is the
condition to which the operators allude in the para-
graph above quoted. The bonus in wages above the
10 per cent increase has amounted in nine years to
$30,000,000.

Particular reference is made by the operators to the
period of depression which followed the panic in the
fall of 1907. Shipments of anthracite in the boom
year 1907 were 67,109,393 tons, the maximum amount
up to that period. In 1908, when the effects of the
panic were felt throughout the United States, ship-
ments of anthracite dropped to 64,665,014 tons and
the following year to 61,969,885 tons, after which
they increased, reaching a new maximum last year
of 69,954,200 tons. At no time after the panic of
1907 did the shipments of anthracite drop o law thaf
they were not above the maximum prior to 1907.
This also illustrates the prosperity which has pre-
vailed in the hard coal section of Pennsylvania since
the award made by the Anthracite Coal Strike Com-
mission, to the terms of which the anthracite operators
are now anxious to adhere, experience having demon-
strated that the terms of the award have been a
blesging to both employer and employee, and con-
sequently to all business interests in the counties of
Pennsylvania where the deposits of anthracite exist,

That the stockholders of the anthracite carrving
railroads have received their share of prosperity
following the award of the Strike Commission, which
provided for an advance of fifty cents per ton in the
price of hard coal, is a matter of record. Viewing the
henefits accuring alike to mine workers and investors,
it is small wonder that the operators are disinclined
to abandon an arrangement which has worked to the
mutual advantage of all persons divectly concerned.

RECLAIMING THIEE WET PRAIRIES OF
LOUISIANA.

I a recent decision the Supreme Court of Louisiana
apheld the constitutionality of the law passed by the
State Legislature in 1910, providing for the ereation of
drainage districts and the issuance of drainage bonds
based on an acreage tax not to exceed $3 50 per acre
per annum. The tax in guestion was expressly au-
thorized by an amendment to the State constitution,
adopted by the people of Louisiana at the Congres-
sional election in 1910. Under this Act the Commis-
sioners of drainage districts are authorized to levy
such a tax as is necessary for the drainage and reclama-
tion of a district or a sub-district, whenever petitioned
by the owners of two-thirds of the area of the district
or the sub-distriet.

[n enacting such a law, which is perfect in its de-
tails, guaranteeing the collection by the State of the
ax thus levied and its application to the payment of
intorest and the retirement of the bonds, bearing in-
ferest at o rate not exceeding 5%, per annum and run-
ning not longer than forty years from date, the State
of Lounisiana had in view the prospective reclamation
and development of about 10,000,000 acres of swamp
and wet prairie lands, which in their present condition
are as useless for agricultural purposes as were the
arid lands of the West before the United States Goy-
ernment carried out its great irrigation projects.

These alluvial lands of Louisiana are as fertile as the

famed Valley of the Nile, and when once reclaimed,

as actual results haye shown, are the most productive
in the United States.

lven before this constructive piece of legislation
was put into effect in Louisiana, private capital was
largely employed in the drainage and reclamation of
such lands, considerable progress having been made
in that direction. With the adoption of the drainage
tax law, however, a decided impetus was given to
work of this character, as the 59 drainage bonds,
hedged as they are with every legal safeguard, at-
tracted the attention of investors. New Orleans hank-
ing interests alone took nearly one million dollars
worth of these bonds within a year and a half after
the drainage tax law had been passed, buf the ereation
of a general market for them was delayed until the
Supreme Court off Louisiana could pass on the validity
and constitutionality of the Aot providing for the
issuance of this class of bonds.

In connection with the reclamation movement now
under headway in Louisiana, it is interesting to note
that Northern men and Northern capital have played
an important part in this great work. Edward Wis-
ner; the pioneer in Louisiana land reclamation, went
to that State from Lansing, Mich, Other Michigan
people have followed in his footsteps, and Wisconsin,
too, has contributed its quota of land men, whose
encrgy and capital have worked wonders in eertain
portions of the Pelican State. Northern farmers,
following in the wake of the reclamationists, have set-
tled on these lands, which have been developed into
some of the garden spots of Louisiana.

One of the principal addresses to be made at the
National Drainage Congress, which assembles in New
Orleans April 10-13, will deal with the method Louisi-
ana has adopted to raise the millions necessary to
drain and reclaim her lowlunds, and the Louisiana plan
will be offered a= a sugeestion to other States possess-
ing large areas of wet lands as a practical method of
solving their own drainage problems. It is estimated that
in forty States of the Union there are 100,000,000 acres
of land subjeet to reclamation by a broad, comprehen-
give system of drainage and reclamation, national in
scope.  Resolutions requesting that Government sur-
veys be made for the carrying out of this idea; and
endorsing the inter-coastal canal project; which bears
directly tpon the drainage problem, will probably
be passed by the Drainage Congress. It is argued
that on the solution of this problem depends in a
measure the future food supply of the country’s rap dly
increasing population. Entirely apart, however, from
considerations of that kind, a broad policy in the
reclamation of lands at present unavailable is in the
interest of the general welfare.

CONSOLIDATION OF PUBLIC SERVICE (0R-
PORATIONS AND VOID ISSUES OF STOCK.
An interesting case, affecting the consolidation

of two publi¢ service corporations, and the right of

the State to declare an issue of stock void, 1s the case
of the State vs. Lincoln Traction Company, decided af
the January term of the Nebraska Supreme Court

and reported in 134 Northwestern Reporter, 278,
February 1 1909 the directors of the Citizens” Rail-

way Company and the Lincoln Traction Company,

assuming fo act under the provisions of the Nebraska
statutes, entered into a contract of consolidation by
the terms of which all the property of the constifuent
corporations was to hecome¥the property of a new

tized for FRASER
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corporation to be known as the Lincoln Traction
Company. The authorized bond and stoek issues of
the new corporation was as follows: $1,500,000 of
bonds, $250,000 of which were appropriated to retire
the bonds issued by the elder traction company and
the floating indebtedness; $1,500,000 of preferred
stock entitled to a cumulative dividend of 6 per cent
per annum; and $2,000,000 of common stock entitled
to the residue of the net earnings of the company;
$770,000 of the new honds were to be exchanged for
the $700,000 preferred stock of the elder traction
company. [IHolders of the %330,000 common stock
of the elder traction company were to receive two
shares of preferred stock and four shares of common
stock in the consolidated corporation for every share
of their common stoek. The holders of the $415,000
stock issued by the Citizens' Railway Company
received a like nmount of the preferred stock of the
consolidated company and $332,000 of the common
stock of that corporation.

The result of this transaction wis to increase by
$770,000 the bonded debt of the combined corpora-
tions, to increase by 8375,000 the preferred stock,
and the common stock was increased $1,322.000.
In”other words, before consolidation the gross stock
ad bonds liability of the constituent companies was
$1,695,000, and, immediately after, that liability
agpregated $3,747,000, an inerease of $2,052,000,
The State broughf sction fo cancel the stock and
bond issues and have the consolidation adjudzed
nwll and void under Seetion 3 of Article 2 of the
Nebrasgka Counstitution, which forbids the consolida-
tion of the stocks, propervty, franchises or earnings
of two or more railroad corporations or telegraph
gompanies owning competing or parallel lines.

The Supreme Court decided that the section of the
constitution quoted did not forbid the consolidation
of I street railway dorporations. In answer the
contention of the State that the direetors and stoek-
holders of the constitient and consolidated corpora-
tions committed a fraud upon the public by issuing
and deliverine the common stoek in controversy,
that it impairs the eredit of theconsolidated corpora-
tion, permifs its aflairs to be controlled and managed
by men whose inferest in its welfare is speculative,
and will materially interfere with the proper main-
tenance and extension of street car service and legitim-
ate rate reductions, the Court says:

Lo

We do not question the right of o court in a proper
ackion to cancel corporate stock issued and delivered
without consideration, or in some instances under such
circumstances as to perpetrate o fraud, and this is
particularly true of quasi-public corporations, vested
by law with power to be exercised for the publie

welfare as well as for the stockholders’ profit. The
law condemns such wltra vives acts of those corporations
as will seriougly impair their ability to properly
discharge their public duties. But in a proceeding to
cancel sueh watered stock, if the court’s judgment is
not controlledd by statute, the proofs relied on to
establish the illegality of the stoek should be clear to
justify a cancellation, and the faet that property
exchanged for stoek is not worth in the market the par
value of that stock will not, ordinarvily, sustain a
finding of fraud.

The Court further holds that if to cancel one class
of that stock will take from that part of the stock-
holders the consideration for their agreement to
consolidate the constituent corporations, and will not
interfere with the consideration received by other
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stoelcholders, none of the stoek should be canceled if
the consolidation be permitted to continue.

The word “consolidation” properly used, denotes
a transaction of a partieular nature, the legal con-
sequences of which are so widely different from those
of similar combinations of the same general class that
a clear distinetion is of importance. Readers of this
journal read frequently of “consolidations”, “mergers",
“reorennizations,” and “purchase” in corporations.
Most frequently confused with a consolidation of two
or more corporations is a “merger”. The difference is,
however, clear and of importance in detérmining the
effects which flow from each. The distinction is
brought out in a case before the Supreme Court of
Mississippi (Vicksburg Telephone vs. Citizens' Tele-
phone Co., 79 Miss 341) where it is said “there seems
to be a great confusion as to the differences between
Rightly under-
stood, there never can be a consolidation of corpora-
tions except where all the constifuent compinies cease
to exisb as separate corporations and a new corpora-
tion, to wit, the consolidiuted vorporation comes into
being. A merger, rightly understood, iz not the
equivalent of consolidation at all, but exists where
ons of the constituent companies remains in being,
absorbing or merging in itself all the other constituent
corporations.”” I consolidation, properly speaking,
there is no merger whatever, hut a new c¢orporation is
created, while in & merger there is simply an absorp-
tion by one corporation of one or more other corpora-
tions,

Whether in any particular case the result is a con-
solidation or a merger is a question to be determined
from the language of the Aet authorizing the companies
to unite, and, where thaf permits of either consolida-
tion or merger, from the agreement or arbicles entered
into by the companies themselves,

A reorganization 18 even more easily distinguishable
from a consolidation. 1t 18 not a combination of
several corporations at all, but is simply “the carrying
out by proper sgreements and legal proceedings of a
business plan or scheme for winding up the affairs
of, or foreclosing a mortgage or mortgages upon, the
property of insolvent corporations.” It is usually
by a judicial sale of the corporate property and
franchises, and the formation by the purchasers of a
new corporation, in which the property and franchises
are therein invested, and the stock and bonds of which
are divided among such of the parties interested in
the old company as are parties to the reorganization
plan. In ease of reorganization the newly formed
(5{)]'}][}1‘[1.['.iil|1 is not liable for any of the debts of the old,
while in consolidation the effect is otherwise.

Both in the nature of the transaction and the legal
consequences flowing from it, a purchase by one
corporation of the franchises and property of the other
is something very different from a consolidation by
two corporations of the franchises and property of
both. A sale implies a vendor and a vendee, and by it
the former sells and transfers to the latter a thing
he owns for a price paid, Such is not the case where
companies are consolidated, In a consolidation of
corporations the stockholders receive no part of the
property or assets of their respective companies; these
pass to the ownership of the new company. All that
the stockholders of the new company receive is stock
in the new company for what they had in the former
company. The issuance of stock in the new company
goes far to characterize the transaction. The pur-
chase by one corporation of the property of another

consolidation and merger and sale.
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is not different in law from a similar contract between
individuals, except, perhaps, in the fact that legisla-
tive authority may be required inthe one caseand nat
in the other. In neither case, unless made so by stat-
ute, is the vendee liable for the torts or contractual
obligations of the vendor, unless such liability is
voluntarily assumed by the former. In consolidation,
on the other hand, the consolidated company takes
not only the property of its constituent corporations,
but their liabilities and obligations as well,

The fact that the powers of the new consolidation
are conferred upon it by a referénce to the powers and
privileges of the old companies does not affect this
result, The powers are not, for that reason, more
continuations of the powers of the old corporations,
nor is the new corporation, for that reason, any less
an entity distinet from the constituent companies.
By the weight of authority, the life of the new com-
pany created by the consolidation of the old is not the
unexpired term of the latter, but is that of any corpora-
tion formed under existing statutes.

A single non-assenting stockholder may prevent
consolidation, and may enjoin the majority of stock-
holders from atterapting to effect one.  The controlling
principle is that, having entered into one conk act, he
eannot be compelled to enter into another different in
its nature. A stockholder who does not assent to a
consolidation may withdraw from the corporation
and recover from the consolidated company the value
of his interest. The enterprice in which he has
embarked is brought to an end by the consolidafion;
he thereupon becomes entitled to receive the value
of his stock, and may demand it of the consolidated
corporation which has assumed the place and liability
and appropriated the assets of the constituent cor-
stockholder was
interested. This right of sction of a non-assenting
stockholder does not, however, extend to an action
against the officers and directors of the corporation
at the time the consolidation was effected.

poration in which the non-assenting

RAILEOAD GROSS EARNINGS FOR FEBRUARY .

Our enrly statement of railroad gross earnings for
the month of February makes avery gratifying showing.
Undue importance, however, should not be attached to
thig fact. Itdoes not seem fofollow from any change
in either Dusiness conditions or ratlroad conditions,
but appears to be due entirely to special fayoring cir-
cumstances. In the first place, it must not be for-
votten that there was an extra day in the month the
jna't_-.:::lmt year, February, this being a leap year, hav-
ing contained 29 days, as against the ordinary 28 days.
Tn the second place, it should be borne in mind that
our early statement comprises merely the roads that
male it a’practiceto furnish preliminary approxima-
tions of their gross reyenues soon after the close of fle
month, snd these roads consist almost enfirely of
Western grain-carrying lines and Southern cotfon-
carrving roads. As it happens, both the Western
grain movement and the Southern cotton movement
san far in excess of the corresponding movements in
1911, giving the roads in thoge sections o large extra
volume of tonnage. In addition, the fact should not
he overlooked thiat we have now reached the period
where the comparison is with rather indifferent results
in the previous year. This will appear when we say
that last year in February our preliminary statement,
comprising gubstantially the same roads ag are now
represented, recorded only & trifling incrense—$714 -
806, or 1.57% —and manyJoffthe separate roads ac-
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tually registered a falling off. In fact; out of 51 roads
supplying figures at that time, no less than 21 re-
ported decreases.

While it is desirable that due weight should be given
to the circumstances enumerated, it is nevertheless
pleasing to find better comparisons than we have been
accustomed to see for some months past. The state-
ment which we present at the close of this article
shows an increase in amount of 56,221,900, or 11,329,
this covering 50 roads with an ageregate mileage in
1912 of 87,783 miles. Out of the whole 50 roads,
only 7 show diminished revenues. But the actusl
extent of improvement is exaggerated in the totals;
in one respect, the same qgualification must be made
as in preceding months, namely that a large poriion
of the whole inerease is contribuled by the Canadian
lines included, which eontinue to make marvelous ad-
ditions to their revenuesby reason of the wonderful
prosperity which the Dominion of Canada is enjoying.

Three large Canadian systems are represented inour
totals, namely the Canadian Pacific, the Cunadian
Northern and the Grand Trunk of Canada, and the
combined inerease contributed by these three amounts
to no less than $3,120,077. This leaves only 83,101 -
823 increase by the 47 roads in the United States, the
ratio of gain being only 6.919%, ot lenst half of which
may properly be attributed to the fact that the month
contained an extra day in 1912. We have already
indicated that comparison is with totals (speaking of
the roads collestively) in 1911 which had shoyn only
a slight inerease, and if the Canadian roads had hieen
exeluded, theinerease would have been of mere trifling
extenti, while many of the separate roads actually re-
corded decreases.  Prior 1911, of
eourse, the returns were quite satisfactory as a rule,
though in 1908 there was a falling off because of the
business depression whieh followed the panie of 1907,
and there were also losses in u few other years, arising
generally oub of bad weather conditions. In the fol-
lowing we furnish a summary of our early February
totals for each year back to 1897:

vonsiderable 0

Mlleage. | Gioss Barrdinga, Titerpnse (+)

February.

or
Year Liercasa (—),

Preceding.

\¥r, Pres| In- |

Yrear
| cading, lﬁ'vr"

fricen i

BT A03
W45,307
680,536
wH 7,602
46,735,346
4| 48,404,740
AR012.T4

1
714.506] 1,67
11,82

A
3 65318 388 H
223,1]{]0'

| B1.175.610| 547056719

1
837|15.
0477 2
1,808

111 S
1004 -
1006
LNOB .
1907 <
1905 .
11117 R 01 45

1910 - 08,400,071 2,
1911 . 14,0175 15, 50M 641
1012-; 10,640,388 112,060, 1040)

o« B ! )

Note.—We do not inelude (he Mexigan roade o any oF the yeidn,

The gain in the Western grain movement was of large
extent. There had been a great shrinkage in the grain
veceipts last year, so that comparison is with small
totals; but this year's receipts are also large in them-
golves. The increase exfends to all the different
cercals, the deliveries of wheat for the four weeks end-
ing March 2 in 1912 haying been 12,726,654 buslwls’

-
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against only 8,666,259 in the corresponding four weeks
of last year; the deliveries of corn 26,705,255 bushels,
against 18,481,372; fhe deliveries of oats 12,591 M‘L
bushels, against IO ,728,789; the deliveries of b.u'lr-y
3,739,086, against 3,534,678 bushels, and the deliv-
eries of rye 558,972, against 326,224 bushels, Alto-
gether, the receipts of the five cereals for the four
weeks the present year aggregated 56,321,711 bush-
els, against 37,737,322 bushels. In tho followmg we
furnish the details of the Western grain movement in
our customary form.

WESTERN FLOUR AND GRAIN RECEIPTS.
Flaur, Wheat, Corn. COuats.  Barley. Ky,
(Dhls.) (bush ) (huah.) (breeafs.) (Oush.) (Desh )

691,743 1,361,700 13,003,300 5,836,100 1,3 2..“:Uﬂ 199,000
3402 382 584,600 10,004,150 5,680,200 1,612,400 04,500

122,600 585,160 963,000 1,100,000 203,500
233,000 208,800 533,000 611,000 71,400
240,220 880,800 1,396,000 12,800 # 400
200,910 056,300 1,685,080 200,200 15,400
200,000
118,000

105,228
70,077

165,530
21,840

06,000
47,000

507,516
1,134,206

7,400,830
4,404,350

1,603,600
930,000

Four weeks end-
ltng Mch.2—

1,711,000
Ha3,100

2,001,600
1,627,005

452,600
415,800

1,000

460,044 :
435,786 126,621
172,774
415,350

504,575
376,500
304,501
131,108

405,700
081,030

(LG, 600
S00,000

24,700

192,400
200,400

18,076
44,058

1,041,780
951,020

Duluth—
101S s L L
li!ll

45,630
55,340 400,300
911,450
(126,841

3,031,000
1,066,800

1,201,247

20, 3,730,086
~ 1,070,041 3 4,

Fo03 4,678

a58,072

i
23 320,224

4 20,705,255 12,561,744
0 19,181,372 10.728!780 &

In the South the increase in the cotton movement
was relatively of even more striking extent. In the
case of the movement overland, the shipments were
232,316 bales in February 1912, against 147,878 bales
in February 1911 and 88,166 bales in February 1910.
At the Southern outports the expansion was yet more
noteworthy, the receipts for the month the present
year having been no less than 1,244,629 bales, against
517,027 bales in February last year-and only 322,332
bales in February two years ago, as may be seen from
the bable we now insert:

RECEIPTS OF COTTON AT SOUTHERN PORTS IN FERRUARY,
FROM JAHUARY 1TO l-'LlSIi'.UARY "’ﬁ lUl" 1011 AND 1910

AND
February.
101t

160,077

Stnee Januery 1,
1912. | 1910.
824,601 433,910/ 399,008

Horts:
1912,

349,234

1810,

137,824
4,023

1011,

lIJ‘i 755
001'
101,610
74,803

Charleston
Wilmington .
Narfolk ...
Nawpart Nows, &

Tatnl

ﬂﬂ ]

617,027

2,267 T.000
322,332(2,671,610

4 7‘|l.'l
002,716

1,244,629

1.403.030]

As far as the separate roads are concerned, a de-
crease of $151,131 on the Illinois Central and $139,840
on the Yazoo & Mississippi Valley would appear to
indicate that these Harriman roads have not yet en-
tirely recovered from the effects of the shopmen’s
strike. At the same time, a loss of $112,621 by the
Seaboard Air Line and decreases of $66,946 by the
Minneapolis & 5t. Louig and $50,182 by the Missouri
Kansas & Texas are evidence that not all carviers bene-
fitted from either the larger cotton movement or the
larger grain movement. Aside from the five roads
just named, however, there are only two others which
haye fallen behind, and in these instances the de-
creases are ingignificant. On the other hand, many
roads are distinguished for very substantial gains, and
these come from all parts of the country. Among
them may be mentioned (omitting the Canadian roads)
the Great Northern with $644,451 addition, the Louis-
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ville & Nashville with $427 414, the Missouri Pacifie
with $369,000, the Soo road W|Lh $331,865, the Chesa-
peake & Ohio with §272,971, the bmathu-n Railway
with $238,542, the Denver & Rio Grande with $175,-
600, &e., &e. Below we indicate all changes for the
separate roads for amounts in excess of $30.000,
whether inereases or decreases.

PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY.

Increases.

= s.‘am,mm’ Detrolt Toledo & Ironton .
04d,451  Ala N O & Texas Pagiflo. .

427,414 | Duluth So Sk & Atlantio.
-lggggu Toledo St Louls & Western

Representing 21 roads
in our complintion. $6,560,227
Decreases.
$151.131
130 840
1121621
06,046
ho,182

Ingreases.,
Canadlan Paclfie. __.

Great Northern.
Loulsville & Nashville
Canadian Northern. .
Missourl Pacific.

Minneap St P & S 8 M___
Chesapeake & Ohlo
Southern Rallway
Denver & Rlo Grande. .. _
Grand Trunk

Wheellng & Lake B
Internat’l & Ot Nllrl!u m.
Bullalo Hochester & Plits.
Chlcago & Alton

Central of Georgla

St Lotls Southwestern. ..

a0 2[!0

238
I‘?-J l‘llJO
160,779

Illinols Central . _
Yazoo & Mlss Valley
160,302 | Seahoard Alr Line. -
129,000 | Minneapolis & St Louh. =
‘:‘;; nnn. Missouri Hansas & Texas.
104, ’}l‘!i
104,100
77,000

Representiog 5 roads in

our compllation.____ $520,720

To complete our analysis we furnizh the following
six-year comparisons of the earnings of leading roads,
arranged in groups. It will be observed that in not
a few cases the 1912 earnings are the largest of all
the years given.

BARNINGS OF 50U l}{}u{‘\ GROLT [’

February.

1INz

1910,

1408,

1004,

3 s £ 3
429,194 281,813 243,491 124,001

201,423

3
478,378

"'Jq‘ 'I*I'

s
380,001
334,581

Ala Grt South.
Aln NOET P—
NO&ENE..
AL & Vieks -
Viecka Shr & P
Atl Blrm & Atl
Cent of Georgln
Ches & Ohlo.c.
CinNO&TP !'Jl!;.‘.’l)-
Loula & Nashb 4 K] .;Hq .‘Hll 3,253
Mobile & Ohlo. 4 -‘ ‘705,415
Seaboard A L. W 5 ;ul 06
Bouthern Ry __| 5, l]il (“J‘i 4 4, n ll.!..‘.!.l
Yozoo & M V. TTLAT2 528,831
10,033 430(15

206,670
113,362
113,138
113,035
921,768

1,676,671

266,719 U4G, 623
26,4

l. (M0, ’lz()
1091, 139
(54,735

2| 1,040,008

3,608,021
@814 150
13,522,881/

15, |ll|l UL

30/17,064,301| 13,100,020

a Inelides, beginning with this year, some large ltems of Income not previously
Ineluded in° monthiy earming,

b Includes Loulsville & Atlantle and the Frankfort & Cinclonatl In 1912, 1911,
1000 aned 1006

¢ Includes Chesapeake & Ohlo of Indiana, beginning July 1 1010

EARNINGS OF BOUTHWESTERN GROUP.

Febyunary, 1012, 1911, 1810. 1905, 1003, 17

g s $
Colo & South.* ﬂ“ﬂ (TR0 |,2|}3'F{!.1 1 fl&l 405
Denv & Rio Gr
Int & Grt Nor.
Mo HKan & T.a
Missourt Pae_.
Bt Louts 8o W.

Texas & Pacliio

8
1,001,551
408

5
1 IuEl 086
7
R

2
1 0“!; T2
10

I}':?! 501
-'193 000
1,013,000
1,500,804

1-’.!.'}1 4856111,322,054

68 842,85
I; l??.!}"f) 1 A28, 053

0232, 131

i 830,447
1 luﬁ-ll" 1,185 fl.l“ 1,000438

Total 11.nn.‘m 10,473,007 11,073 418

* Exeludes Colorado Springs & O rlmsll' Creek Distrlet (o lwl.. In Feb, 1011 the
earnings of the road wore S47,136.
o Includes the Texas Contral in 1912, 1011 and 1010,

EARNINGS OF NORTHWESTERN AND PAGIFIC GLROUP.

1007

NORTH

February . 1912, 1911, 1008,

&

5,002,052
060,717
218700
il ﬂf'i Jl&
4.1»1 004
"'!’D I}{",
1,479,200

Ll n*su."H'

b 3
Canndinn Pac_| [ 8,723 [1l:|l1 &, 160,000
Chilo Gre Wests| o) 521 PAT,AT7
Dl 8o Bhde Al 'HHI!.J 7ol
Creat Northern, 4,218,482 (53,8 1
Mlon & 8¢ L. 1 H62 065 G20.611

lowa Cent.
MEEP & 53, ,I 1,801,644 1,400.770

10,490, 158|12,075,034
|

]
4,800,208
757,504

Total .. . 10,618,230 0| 1,300,710

* Indludes Mason Cliy & Fort Dodge and tho Wiseansin Minnesoin & Pacliio In
112, 1911, 1610, 1900 and 1008,

 Ineludes Chicago Division 1012, 1911, 1010, 1908 and 10068;
year lutve combined Minn, Sk, Paul & 8. 8. M, and Wisconsln Central,

b Actual ngures o earnings are now used f-‘“' comparizon,

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

for previens

1012, 1011, 1910, 1000, 15071

February,

s
406,680
317,370

23067, 707

5
470,760
d56,778

2;5629,471

3
040,034
424,668

3
720,514
433,564

2,108,180

3
K47 630
455,114

3,259,043

Bufl Roeh & P
Chie Ind & Lou
Grand Truok .|
Grd Trk Wea
Det G H &M
Canadna Atl. ||
Ilpola Cent . ¢
Tol Peo & West
Tol Bt L & W‘
Wabash

2,965,720

A, 425,061
|INI<35"'
()

154
88,204

IF‘I..’;I\I’I.\HI]

4,681,001 144,832,222 1b
108,001 100,072
"90 11 260,431
A078| 2,001,078

LL729,667 {11,647 052

1,520,7068]44,547,467 |24 380 470
100,780 811046 4,720
267,328 238,701 204, 5.0 2]

2,170,3721 1 Sﬁ--,ll 2 1,701,437

0,080,901

11,120,285 m,nau,zuq

& No donger Includes reeelpta from outside opertions

& No longer Includes recelpts tar hire of equipmoent, renials and other ftems,
¢ Includes eamings of the Indignapolls Sonthern, beginning with July 1610
d Month of February not reported; taken samée i last year,
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GROSS EARNINGS AND MILPAGE IN FEBRUARY,

Grosa Barnings. AMileage.

Name of Road.

Ine. (+4) or|

1912, 1911, Dec, (—). |1012.] 1011,

3
-+8,520

437,117
k1,831
416,578
+ 8,008

1,305
+117,120 3 0673
-f--l{}ll‘:ll}{){ A.081) 3,986
-2,063,000010,832/10,276
+104.1001 1. 015| L:016
+272.071| 2.280| ¢
41046131 1. 020
-15,085) 1400

3§ 5
486,001 478,378

434,580 207,472
140,141 138,310
128,070 112,104
162.838 1530934
zna.mm‘

Alabama Great Southern .
Ala N O & Texas Pacllie—
New Orl & Northeast'n
Alabama & Vieksburg -
Vieks Shrev & Paclile.
AT ATHORE - o o enam ==
Atlanta B'ham & Atlantle
Hellefonte Central .o - -- -
Bulfalo Itoch & Plttsburgh
Canndian Northern. - ---
;anadian Paclilc .- -
Central of Georgla - -
Chesapeake & Ohlo-
Chlesgo & Alton .- .
Chicago Great Western ..
Chicago Ind & Loulsville.
Cline New 01l & Tex Pac.
Colorado & Southern. —-.
Deénver & Rlo Grande_ .
Dotroit & Mackinac
Detrolt Toledo & Ironton
Duluth South Shore & An
Georgia Southern & Fla ..
Grand Trunk of Cnnada
Grand Trunk Western
Detroit Gr Huv & Milw
Canada Atlantio. .- ..
Great Northern. ...
Hitnols Contral - _—_

oulsville & Nashwllle- ..
acon & Llrmingham. -
Idiand Valley. .. .- —--.
Ineral Range: . <o« -
finneapolls & St Louls.
Towa Central ... _. ..
Inneap St P & 88 M-
Hlsgourl Kans & Texas a
fegour! Paelile .. - ..
{obile & Ohlo |
evada-Callfornia-Oregon’
Itlo Grande Southern_. . |
St Louls Southwestern. . .|
Seaboard Ale Line_ .- __ .|
Sputhern Rallway. .. __ .
Tonn Alabama & tGeorglal
Texns & Paclle

Toledao Peorla & Western
Toledo St Louls & West'n|
Wheelliir & Lake Erle
Yaron & Miss Valley .-

5,674
3400
3,000
4,000/
2.100|
1,608
1402

-3
-
Za
=)

0,160,000
1,118,000
2,400,105
1,046,005

057,877

456,114 433,504

TH2,076| 750,005
1,028,780] 1,001,550
1,684,400] 1,408,800
a7,121
735,448
18,015
05,001

3,250,043

e e
=1dm R LI LI 28

1
2
2 200,370

4,103,180

EEEE——
o
]
—
=2
3
-

GUEIGTT

|

1,801,644
2,179,601
4,803 000
850,030/

—G6,940
331,865

50,1831
<+ 300,000

ol

1B

o o L e
4
L _2?!'3 DS~

e

Ii-r-'-:—-‘:'

5,081,608
7,307
1,300,804
108,091
200,711
677,138
771472 pitlan)

[61,178,610|64,080,719

o e
=4

4507
1.872
B7.783

Total (30 ronds) -
Net Inerease (11.32%)

Mexican Roads (not Injeluded In
nternceanlc of Mexico
Mexloan Ralway ... ..
Natlonal Rys of Mexleo. x|
)

total)—
774,400

ys0L, 6000 uh54,.800

A075,140[ 5,026,832

—53, 200
—00,083

& Includes the Texas Central InThoth years.
Z Now Includes Mexloan [nternational In both%years,
¥ 'These Ngures are for three weeks only o hoth 'vears,

BANKING, FINANCIAL AND LEGISLATIVE NEWS.

—The public sales of bank stocks this week aggrogatod
625 shares, of whieh (115 shares were sold at the Stock Ex-
change and 10 shares at auetion. One lot of 37 shares of
trust company stock was sold at auction. A sale of 5 shares
of stock of the Bank of New York ut 325 shows an advance
of 2334 points over the price paid in September 1911, when
the last previous sale was made, National Bank of Com-
merce stock was aetively dealt in at the Stock Exchange on
Friday, the sales amounting to 366 shares at 200-202,
Shares, BANKS—Nrwe York. Low, High. Clote, Lagt proefous sale.

*02 Am, Exchange Nat. Bank.. 245 247 247 Feb, 1012— 245

*15 Clty Bank, Natlonal...._._ 425 430 430 Jan, 1012— 42284
*480 Commereée, Nat, Bank of. 10634 202 201 Meh, 1012— 19514

10 Flest Natlonal Bank 1000 1000 1000  Jan., 1012—1010

*20 Meohanles' & Met, Nat, Bank 205 245 265  Mel, 1012— 204%
*28 Mérehants' Exch, Nat, BAnk 162 4% 16245 142 44 June 1011— 108
*3 New York, N, B. A, Bankof 333 325 325 Sept, 1911— 301 Y
PTEUST COMPANY —Rronklyn.

a7 Home Trush €0 ceseveenaae 1104 1104 1104 Jan, 1012—

* Sold ar the Stock Exchange.

—The Union League Club of the City of New York on
Thursday unanimously adopted the report of its Committee
on Political Reform in which the judicial recall advocated by
ex-President Roosevelt is vigorously assailed. One of the
paragraphs in the reporl says:

The subjeot of the recall has not attracted the serfous attentlon of any
conslderable portian of the publie heease of [ta extrems radieallsm, but
when i pemon who has ocoupled the highest offlce In the glft of the people
and who has been & powerful leader of iy party, In a formal address de-
Hyered Dhefore o conveution ealled to revise the constitution of one of the
most conservative States of the Unlon, clearly and emphatioally urges the
adoption of a system of Judiolal recall, and within a tew days thereafter
antipliness lmself a8 & candldate for re-cleotion, prosumably upon a plat-
form ombodying such A proposal, 1t s tine that thoughttul men should
wive thelr attentlon to this subjeot and that populsr opinfon should be
arotised to combat and overthrow thése dangerous dootrines,

The following resolutions were adopted with the report:

Regoleod, by the Union League Olub of the Cliy of New York, That thoe
tecall of fudges by popular vote would destroy that Independence of the
Judiclary whiclh Is so essentlal to the admlatstration of equal and Impartial
Justice: that such a syatem 5 conteary to the spiclt of our [ustitutions and
that [ts adoption would put In Jeopardy the fundamental rights of life
Iberty and property of all our eftlzens, the poor equally with the rieh, and
would serlously Imperdl the very exlstence of free government, and

Resolved, "Iiak the proposid plan of reviewlog st the polls the deolslons of
our kghest eourts upon Constitutional questions would have the effect of
deatroying all Constitutional guaranties and. of overthrowlng our system
of constituttonal jrovernment, which has herototore been the pride and pro-
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tection of our people and has for over a century commanded the respect
and admiration of the world, and

Iesoived, ‘That the Uinlon Leagite Club appeals to all loyal and patriotle
cltlzens, Irrespective of party, Lo oppose to thelr utmogt these dangerous
and revolutionary proposals which threaten to everthrow In & common
Luin both Justice and freedom, it

M ) . ¥ 5 :

—The House Committee on Inter-State and Foreign Com-
meree voted yesterday to report favorably the Sims Bill,
abolishing the United States Commerce Court. The law
creating the Court was passed in 1910.

—A majority report on the excise tax bill was made to the
House of Representatives by Congressman Underwood on
Fhursday, Representative Nicholas Longworth at the same
time liling a"minority report on the proposed measure. The
bill, which as noted last week, ecalls for a tax of 1% on all
net ineomes of over $5,000 a year, of persons, firms aud co-
partnerships, was offered to meet the losses which would
result from the removal of the duty on sugar. Mr. Under-
waood, in defending the proposed tax, said in part:

The legisiation recommended would have the twofold effect of equalizing,
[ a manner hot otherwise possible, the tax burdons of the people and at the
same time of producing needed royvenue, This plan of taxation s one of the
maost equitable, productlve and least objectlonable, Nothing can be falrer
than that citizens whose earnings permit _hould contribute an equltable
and Just portion of thelr net galns to tho support of the Government under
which they live.

The commitiee desires to go on record a8 favoring an lncome tas law,
but does not report sucli a measure at this time for the following reasons:
(1) The Supreme Court has declared a general income ax 1aw unconstitu-
tlonal for lack of apportlonment, and provision has been made whereby the
States are now consfdering the acceptance or rejection of the proposed
Sixteenth Amendiment to the Constitution giving to Congress the undisputed
aythority to Imposd such 8 general tax, and (2) through the declsion of the
Suprame Court In upholding the ConAtitutionallty of the exlsting Corporation
Tax Law the Committee hasconceived the ldea of extending the provisions
of this law, and to secure In this way the practical results of an [neome tax
Iawy without vielating the ruling of the Supreme Court in rejecting the
Income t8x law of 1804,

The Constitutionallty of the propesed tax therefore becomes apparent
if these two propositions can bo sustalned:

1, The proposed tax la not o direct tax upon e property, real or personal,
of the copartnerships or individuals, but a speclal exolse upon tie carrying
on or dotng business by such copartnerships or Individuals, and It, therefore,
necds no apportionment among the States accoriling to population as re-
quired by the Constitution with reference Lo direct taxes,

2, The proposid tax Is uniform throughout the Unlted States,

The tax 13 an exclae because:

ta) The tax Is legislatively Intended as an exclse; as shown by the plalo
1anguage of the bill.

(b) Thesuhject of the tax I5 the conduct or transaction of husiness which,
necording to a unlform line of declsions by the Supreme Court of the United
States, s 4 proper subjeot of pxolse tax,

(0)3The fact that the tax Is to be measured by the net Income of the
taxable person or firm does not change |t real character.

The burden of our present [ndirect taxation fnlls upon the people haviog
Incomes of less than $2.000. A large percentpge of the customs taxes,
amounting to $300,065,082 In 1911, was pald by people whose [ncomes did
not exceed $2,000 per year, We alm to distribute more justly the tax
burden by ahifting an equitable portion of the taxes to the shoulders of
those of larger earnings.

Ll Ld - - - -

It 15 undoubtedly desirable that tdle wealth should pay Its ghare of taxa-
tlon, Under the proposed law that portion of Idle wealtl, held by ldle
persons, will eseape; bt beeause the tax Is measyred by the fncome from
all sources, {dle wenlth held by any person coming within the hroad den-
nitlon of persons dolng business, A% lald down by the Supreme Court and
quoted In the proposed law, will be liable to this tax,

Representative Longworth, in voicing the views of the
minority, declared that Andrew Carnegie and John D. Rocke-
feller would entirely escape taxation under the bill, “and
such great real estate owners as the Astors, whether living in
Ameriea or abroad, and whether their incomes are spent in
Ameriea or diverted to foreign countries, would be exempt
from taxation, while the men who are carrying on active
enterprises, and through their enterprise are giving employ-
ment to their fellow-men and affording the means of liveli-
hood, would be subject to taxation.'" The minority report
added:

Thig proposition I8 %o lacking In ¢conomtle wisdom, o obnoxious to all
Ideas of just tasation, that we need not seck for precedents elsewhere In
ordor to condemn 1, but In this conneetlon it may be sald that In the home
of the Income tax, Great Britaln, the exactly opposite distinetion s Ap-
plicd and Ineopies which sre not the regult of effort of thelr posscssor have
a higher rate of taxation Imposed ypon thém than those which result from
Industry nad effort,

It Is unconstitutional, but oven If Constitutional, with respect to the
leyying of an cxelse tax on busl cmploy s, &0, It I3 unconsttu-
tlonal 1n so far as |t levies a tax on the [ocome derived from real estate
It 15 erudely drawn and allords many eopholes for the evaslon of the taxes
gought to be [mposed, and even I It were held Constitutional [n every re
speet, it would not ralse more than a small fraction of the revenue proposed
by thi majority.

Mr. Longworth also declared, the New York “Sun” says,

that the minority are satisfied that under no possible circum-
stances could the bill raise an annual revenue in excess of
$20,000,000. Mr. Underwood estimates the revenue from
that source as between £50,000,000 and $60,000,000.,

—'The bill revising the iron and steel schedules of the
tariff law, which passed the House of Representatives on
Jan, 29, was adversely reported to the Senataby the Finance
Committee on the 14th inst.
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—The nomination of Chancellor Mahlon Pitney of New
Jersey ns Associnte Justice of the United States Supreme
Courlt was confirmed by the Senate on the 13th inst. by a
vote of 50 to 26. 'The Senate had previously (on the 8th)
confirmed the nomination, but its action then was imme-
diately set aside for further consideration, owing to the
opposition which developed, and which hinged on Chancellor
Pitney's decision in what is known as “the glass-blowers'
ease.” In that action (the George Jonas Glass Co. against
the Glass Bottle Blowers' Union of the United States), the
Chancellor, speaking for the majority of the Court, sustained
an injunction restraining the bottle blowers from coercing
or persuading other workmen to break contracts with em-
ployers or from interfering in any way with persons willing
to work or from picketing or enforcing boycotts at places
where employees had struck. Debate on the question of
confirming the nomination was had during the first three
days of the present week, the opposition having weakened
to such an extent as to lead to the approval of the nomination
on Wednesday by the vote indicated above. The fwenty-six
who voted against the conlirmation consisted of five Repub-
licans, Senators Bourne, Bristow, Kenyon, Cummins
and Poindexter, and the following Democrats: Representa-
tives Bacon, Bryan, Chamberlain, Culberson, Gardner,
Gore, Hitcheock, Johnson, Kern, Lea, Myers; Newlands,
0'Gorman, Pomerene, Rayner, Reed, Shively, Smith of
Georgin, Smith of Seuth Carolina, Taylor and John Sharp
Williams,

—A bill with respect to the Panama Canal and the Canal
Zone—its government, the rates of toll and the regulations
which will apply in the operation of steamship lines through
the waterway—was agreed to by the House Committee on
Inter-State and Foreign Commerce on the Llth inst. by a
vote of 14 to 4. The four voting against the bill were Rep-
resentatives Calder of New York, Knowland of California,
Broussard of Louisiana and Doremus of Michigan. One of
the important features of the bill is a provision whiclt pro-
hibits the use of the canal, with intent to restrain or prevent
competition, by any vessel owned or controlled by a railroad,
association, corporation or individual. The bill stipulates
that no preference is to be shown the vessels of any nation; all
vassels using the eanal will be required Lo pay the same rate
of toll (which is not to exceed $1 25 per ton), the vessels of
the Government of the United States and the Government
of Panama, however, being given free access to the canal.
The bill sanctions the dismissal of the Isthmian Canal Com-
mission with the completion of the eanal, and authorizes
the President to appoint a Governor of the canal and Canal
Zone at 310,000 o year to serve for four years; the President
is also empowered to name all other persons necessary to the
maintenance and operation of the canal. 1t also provides
for one distriet judge, from whose decisions appeals may be
made first to the Court of Appeals of the New Orleans Cir-
ouit Court, and then to the United States Supreme Court.
Jury trials are also authorized in all cases on the Canal Zone
except in cases of equity and admiralty. That portion of
the bill which deals with the prohibition of vessels where
there is an intent to stifle competition was framed by a sub-
commitles composed of Representatives Covington of Mary-
land, Cullop of Indiana, Hamlin of Missouri, Martin of
South Dakota and Knowland of California. As given in
the “Times,"” it is as follows:

That 1t shall be unlawful for nny ship cugaged In Inter-State commeree
oF commeree between any ports within the territorfal Jurlsdictlon of the
Unlted States to pass through the Panama Canaol which ship s owned
teasedd, operated or contralled by any rallfond company engaged In Inters
State Comimerce, or by any otlier corporation i swhich auch rallrond has any
Intereat whatsoover, of by nay other person, associntion or corporation with-
Intent to réstealn or prevent, or with the elfect of restralning or prevent-
Ing, competition throuzh the éanal, either between ships, ship lnes and
ship companies, or bevween ships, ship lines or ship companies and rallroads.

That ft shall be unlawiul for any ship engaged In Inter-Stato commerce
or commerce between any ports within the territorial Jurisdiction of the
United States to pass through the Panama Canal If the person, sssocint on
OF carporation awning, leasing, operating or controlllng tho same shall be
engaged (i any agreement, combluatlon, shipping of conference with Intent
to restrain oF prevent, or with the effect of restraining or praventlog, com-

petitlon through the Panama Canal among ships, ship Hoes or ship com-
panles or between rallvoads and such ships, ship lnes or ship companies.

We also annex herewith the provision governing the ratey
of toll:

That the Prestdent ts hereby authorlzed to presceibe and from thne to
time cliange toll charges for the use of the Panama Canal by all vessels,
pxeept those belonging to the Government of the Unlted States (Including
those of the Pansmns Hallvead Co.) and the Government of the Hepublle
of Panama, which excepted vessels shall be charged no tolls.

Charges may be based upon gross or net reglstered tonnage, displice-
ment tononge o otherwlde, and may be based on one form of tonnags for
war ships and another for ships of eommerce; but the tolls shall not excoed
81 25 per ton, based upon net reglatered tonnage for ships of commeree,
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Provided, however, that under regulations preseribed by the President,
a vessel paylng toll golng through the ennal in ballast shall on Its return
trip through the canal iaden with cargo be entitled to receéive o rebate of
5075 of the tolls Just previously pald golng (hrough In the opposite direction
without cargo.

The toll for each passénger shall not be more than §1 50,

—In a special message to Congress on Wednesday Presi-
dent Talt transmitted the frsgt installment of the information
collected by the Department of State in regard to co-operative
organizations and the cost of living in various Liuropean
countries. The investigation was made by the consular
officers at the instance of the Department, which acted
under the direction of the President. The results of the in-
quiry are summed up in a letter from Acting Secrefary of
State Huntington Wilson, which is submitted with the con-
sular veports. The President in his communication to
Congress states that the popular demand for information of
this character apparently was based on the belief that some
remedy might be found for the high cost of living; the imme-
dinte result of the inquiries was to accentuate the fact that
the increase in the prices of the common necessities of life
is world-wide, and that it is an absorbing question with co-
operative associations. [Infelligence presented by the co-
operative societies, it is aunounced, shows that even where
there has been an advance in wages, the percentage has not
kept pace with the rise in the cost of food supplies. The
statement from Washington adds:

The Presldent says that the Information collected by the Department of
State 8 a permanont contribution ta the history of the offorts of producors
and consumers Lo solve for themselves the ceonomle problems of produc-
tlon, distributlon and consumptlon, If the co-operative assoclatlons which
have been In existence for hall a century have not beén able to determing
thee fundamental causes of the Inceeased cost of lving or to retard the ad-
vance, the student of socinl progress may at least derlyve Instructlon from
the nccount of the assoclations and thelr Influence on the well-belng of
the members,

Attention is also called by the President to his message of
IPeb. 2, in which he recommended an infernational com-
mission to look into the eauses of high prices of the necessi-
ties of life and devise possible remedies.

In the report which has been forwarded by the Consul-
General at London, it is shown fhat from 15896 to 1010 wages
increased 11,195, while food prices advanced 19.5%; the
wages of railway employees inereased in this period only
7.39. 'The Consul at Southampton reported that during
the last five yvears there had been an advance of 207, in the
purchase of fresh beef, mutton, bacon, hams, butter, eggs,
fruits, tea, dried fruits, sugar, coffee, fuel, lin pgoods,
women’s apparel, foolwear, clothing, cotton goods, bedding,
furniture and underwear, Irom figures compiled by the
Co-operative Wholesale Society at Manchester it appears
that the cost of living as a whole from 1808 to 1910 inereased
13.36%,. The Consul at Havre, France, reported food prices
in November 1900 and in November 1910, and all of these,
with the exception of sugar, are said to show heavy increnses.
The Consul at Lyons transmitted a ftable prepared by the
Workingmen's Exchange giving the nverage prices of various
food commaodities in 1900 and 1911, and fish was (he only
one in which there had not been an increase, The Consul-
General at Berlin reported that living conditions in Germany
were geriously affected by the continued rise in the price of
food products, many of the commaodities having advanced
far above all previous records, In Holland the Consul at
Amsterdam quoted an official agricultural report, covering
articles sugh as beef, pork, eggs, butter, ham and wheat,
which showed that the increaseé in prices ranged from 16 to
55% in the twelve years following 1898. Similar records
were submitted by consular officers in other countries.

—The membership of the committee which has been chosen
to further the movement looking to the establishment of an
investment bankers' section of the American Bankers' Asso-
ciation was incorreotly reported in our issue of the 2d inst.
The personnel of the committee is as follows:

George B, Caldwell, Viee-President Continental & Commercial Trust &
Savings Dank (Chairman); Frederle R, Fentoo, Devitt, Tremble & o,
Chas, I, Schweppe, Lee, Higginson & Co.: Chas, Qounseliman, Spenoer
Trask & Cos 0. H, Moore Je., Woodin, MoNear & Moorv; Hoss Lansing,
Natlonal Clty Bank! Harry Stuart, N, W, Halsey & Oo,, all ot Chlcago
Allen 8. Hoyt, N. W. Halsey & Coo J, I, Swan, Kean, Tayior & Co.;
Dr. Channing Rudd, Rhoades & Co., all of New York: H. W, Hrlggs,
B, 1i, Rolllns & Sons, Hoston; Geo, W, Kendriok ad, o W, Clark & Co.,
Phtiadelphle: B, O, Mareh, J, 8. & W, 85, Kubin, Plitsburgh; Henry B,
well, Well Roth & Co,, Clacinnatl; Wareen 8. Hayden, Hayden, Mijler &
(o, Cleveland; O, T, Willlams, Fldellty Trost Co., Daltlmore: D, Arthue
Bowmian, D, Arthur Bowmnn & Cq,, St Loula; o, T S, A G Ed-
wards & Co., St. Louls; Bugene M. Stevens, Stevens, Chapman & Co.,
Minneapoliz; T, W Noble, H. W. Noble & Co., Detrolt; John H. Porter,
Boettelier, Porter & Co., Denver, '

—Aceording to an opinion recently banded down by Judge
Kunkel of the Dauphin County Court at Harrisburg, national
banks which hold chiocks of a trust compiany cannot be con-
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such. The decision was given in the action against the failed
American Trust Co. of Philadelphia brought by the Franklin
National, the Corn Exchange National, the Manufacturers'
National, the Market Street National, the Philadelphis Na-
tional, the Northwestern National and the Fourth Street
Niutional banks. These institutions, it is reported, held
checks drawn on the trust company by depositors, and
upon presentation of these checks to the trust company
for payment the latter gave its own checks on another
bank. The banks thus laid elaim to econsideration as
depositors, but the Court holds that they do not thereby
become depositors within the meaning of the law, the purpose
of which was to govern the deposit of money and not its
withdrawal. Judge Kunkel also sustained the exceptions
filed by the Fidelity Title & Trust Co. of Philadelphin and
Dwight Harrison against the report of the auditors in the
receivership of the American Trust Co. In this case the
Court decides that the Fidelity Trust Co. and Mr. Harrison,
as holders of time certificates of depasit in the failed company,
are entifled to equal consideration with the owners of deposits
subject to check,

A Dbill with respect to the circulation of derogatory re-
ports affecting the solvency of Stafe institutions has been in-
troduced in the New Jersey Assembly by Albert R. MceAllis-
ter. Its text is as follows:

A Supplement to an Act entitled "An Act for the Punlshment of Crlmes,"
Revislon 1808, Approved June 13 1508,

Be 1t enacted by the Senwte and Genernl Assembly of the State of New
Jersey:

Seo. 1, Any perdon who shinll wilfully and mallelonsly make, ciroulste, or
transmit to another or others any statement, rumor or suggestion, written,
printed or by word of mouth, which Is directly or by (nferénce derogatory
to the fnancial conditlon or affests the solvency or financlal standing of
any banlk, savings bank, banking nstitation or trust company doing busl-
ness In this State, or who shall counsel, ald, procure of Induce another to
gtart, transmit or cireulate any such statément or tutior, shall be gullty of &
misdemennor, and upon convictlon thereof, shall be punlshed by a fine of
not more than one thousand dollars, or by Imprisonment for a torm of not
more than one year, or hoth,

Seo, 2. Thia Act shall take elfect Immeadintely.

Mr. MeAllister is a director of the Farmers’ & Merchants’
National Bank of Bridgeton, N. J.

—Judge H. €. Riddle of Denver has decided that infor-
mation which comes to the State Bank Commissioner through
the conduct of the duties of that office may not be used in a
suit for the benefit of outside interests, even though he may
have the permission of the interested bank to impart the
desired knowledge, The Denver “Republican” states that
this ruling was given by Judge Riddle on the 6th insl. in
the trinl of an embezzlement case, in which Emil W. Pfeiffer,
in his capacity as Bank Commissioner, had been called to
the stand, In its report the “Republican” says: m

Commisstoner Preiffer asked Judge Riddie to rule on the polnt saying:
“The matter has neyer been raled upon, and T would ke this Court to say
whether ot not the State Banking Commilssioner s compelled to answer
under oath of things he Knows coneerning the banks he Inspeets.'”

Looking over the statutes governlng the matter, Judge Riddle sald:
"The ntent of the Legislature 15 plaln.  You cannot produce your records
here or In any other casge.  Vou are to do your doty, and your éxaminatlons,

when they satisly you, cannot be used In court. You would be lable to
Imprigonment and a fine and also forfelt your office.”

—The following are the members of the Fxeeutive Com-
mitiee of Group VILL, of the New York State Bankers' Asso-
ciation for the ensuing year; William Woodward, President
of the Hanover Nalional Bank, Chairman; Seward Prosser,
President of the Liberty National Bank, Secretary and
Treasurer; Joseph B. Martindale, President of the Chemical
National Bank; James 8. Alexander, Vice-President of the
National Bank of Commerce; Stuart G. Nelson, Vice-Presi-
dent of the Seahoard National Bank; Charles H. Sabin,
Vica-President of the Guaranty Trust Co.; Pierre Jay, Vieo-
President of the Bank of the Manhattan Co., and Rollin P.
Grant, Viee-President of the Irving National Exchange Bank.,

—The February and March issues of “Cassier’s Magazine”
contain additional chapters of A. I8, Stilger’s articles de-
geribing the business opportunities and possibilities of the
“New Business Centre—the district of New York in which
gath Street is the dividing line and the magnificent new
Pennsylvania Terminal is the heart, Mr, Stilger is President
of the Chelsea Exclinnge Bank, 34th Street and Sth Avenue,
and states “it is not so well known that Thirty-Fourth Street
is in the midst of the largest manufacturing centre in the
world. The section embraced between Twenty-third Streot
and Forty-Second Street on the West Side of New York,
taken on a comparative ares hasis, however, does include
a greater proportion of munufacturing establishments than
any other aren of similar size anywhere.” It is in this now
business centre, or near to this 34th Street distriet, that
some of the best gtores have located, ineluding such establish-
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ments as Tiffany,"Gorham, Macy, McCreery, Saks, Gimbel
and Altman. Mr, Stilger's articles are worth attention. {

—In the Currency number of ‘““The Philadelphia Credit-
man'' for February John O. Frankland, President of the
Philadelphia Chapter American Institute of Banking,
contributes an interesting editorin]l entitled “The Credit
Man's Interest in Monetary Reform’'. Mr. Frankland is
connected with the Franklin National Bank of Philadelphia.
[n the same issne William A. Law, Viee-President of the
First National Bank of Philadelphia discusses “The Purpose
of the Proposed Moneotary Legislation,” and William Post,
Cashier of the Central National Bank, Philadelphia, has
written an article on “The Restoration of the Merchandise
Nota toits Proper Place as a I'actor in Commereial Finanee.”

—A general assignment was made by the New York Stock
Exchange house of Connor & Co. of this city on the 9th inst.
The firm, composed of Ezra 8, Connor and Charles . Silk-
worth, hias been in process of liquidation fora year or’ more,
and the present action was decided upon in view of the con-
dition of the senior member, whose mind became unbalanced
through continued, ill-health. The assignment was made
for the benefit of ereditors in favor of James 1. Kernaghan,
the chief accountant of the firm. Mr. Kernaghan gave out
the following statement through his counsel with regard to
the assignment:

The Arm has been o process of Hguidatlon for over ayear, and the pros
tracted liness of its senlor mempber, Ezra 5. Connor, necessitates this mods
of winding up Itz affalrs. The labllitles amount, nominally, to about
$3.000,000; the assets are approximately the same amount, but these are
merely the footings from the boolis of the fdrm, and these figures will be
very much diminished, as Washington E.JConnor, who Is thepringipal cred-
Itor, will take over many of Jtho llabllltles, and has aleo directed that
his own clalms be deferred, thus making [t certain that all others will be

pald In full. The assignment I8 made without any’preference. The amount
due to Stock Exchange creditors s small and will be pald in full,

The firm was formed in 1886 as successor to the firmTof
W. E. Connor & Co. The latter, one of the most prominent
houses in Wall Street, was established in 1880 by Washing-
ton Ii. Connor, who had associated with him as special part-
ners Giovanni P. Morosini and Jay Gould; George J. Gould
was admitted to the firm about a year before its dissolution.
The firm also had extensive business dealings with the late
Russell Sage. Washington E. Connor’s earlier connections
were as He
became a member of the Btock Ixchange in 1871, and while
he practieally retired in 1886, he continued his Exchange
membership until October 1910, His brother, Eara 8. Con-
nor, who is 72 years of age, is one of the oldest membersTof
the Exchange, his membership dafing from 1864. Prior
to the formation of Connor & Co., Ezra 8, Connor was’a
partner in the firm of Hamilton & Connor.

—Alfred M, Barrett, Assistant Secretary and a director of
the Guardian Trust Co. of this city, was elected its Treasurer
this week. The office to which Mr. Barrett has just heen
chosen is a newly created one. ]

—The business of the North American Safe Deposit Co.
at 43 Exchange Place has been taken over by the Equitable
Trust Co. of this eity. The vaults of the safe-deposit com-
pany are in the rear of and connected with the Equitable
Trust Building at 37 Wall Street.

—John Malcoln Mossman, President of the J, M. Mossman
Co., died at the Hahnemann Hospital, 67th Street and Park
Avenue, this city, on March 5. Mr., Mossman built some
of the largest and most notable bank vaults in New York
City, and in other large cities of this country and Canada.
He was the supervising architect representing the Clearing
House Committee in the construction of the vaults of the
New York Clearing House, constructed the wvaults for the
Mercantile Safe Deposit Co. in the Equitable Building, also
the vaults of J, P. Morgan & Co., the Mutual Life Insurance
Clo., the Fifth Ave. Bank, the Chemical National Bank and
the vaults of many of the most important financial institu-
tions in this city. He was frequently consulted by the
Government as an expert in passing on the safety of the
vaults in the Treasury Department in Washington and New
York. Mr. Mossman was a director of the Fidelity Trust
Company and a trustee of the Maiden Lane Savings Bank.
He was born in the old Fifth Ward, in Greenwich Street,
(6 years ago, and attended the old Thirteenth Street P8,
No, 35 under Principal Thomas Hunter, for many years the
well-known President of Normal College.

—@George Graham Riee and B, H, Scheftels of the firm
of B, H. Scheffels & Co, of this city pleaded guilty on the
7th inst. to the indictment charging them with conspiracy in
using the mails to defraud. Rice was sentenced to one
year's imprisonment on Blackwell's Island, the sentence

a partner in the firm of William Belden & Co.




744

~ THE CHRONICLE

[Von, nxxxx1iv.

to dute from December 20 last, when he was eommitied to
the Tombs. Bentence in Scheftel's case was suspended,
and the indictments against the other members of the firm,
namely Charles F. Belser, Ralph E. Waterman, John
Delaney and Charles B. Stone were quashed. ‘The action
of Rice and Scheffels in deciding to plead guilty to the
charges served tobring to an end the trial which had been in
progress since October 23 1911, The suit is said to have
cost the Government $50,000. The concern operated in
mining stocks and had quarters at 44 Broad Street. The
charges against the members followed a raid upon the office
by United States Government agents in September 1910,
Before imposing the sentence on Riee, Judge Ray said:

Phils. prosecution was instituted under a statute recently amended and
this case, (5 the frst of the kind wy to the nature and character of the sehieme
to defraud over Institinted or prosecuted under f6. It has been an Ime-
portant case to the Gevernment and to the people of the counlry ps 4
whole, and to the Post Office Department, which undertakes also to
prevent the prostitution of the great institations of our Government.

The punishment of offenders I8 not the first constderation of countd«ln
the administeation of the erlininal faw. 16 I8 beyond the power of any
min or ¢ourt to measire the heart of & man with any accuracy; his motives
or his wiaknesses, The maln purpose Is to vindicate the law, glve the
public to understand there is & law and that ks provisions cannot be violated
with Impunity, and nlgo to glve a warning Lo those lable to offond that
punishment (s certal,

In thiy case the maln purpose of the law has been acenmplished R .
Mang will think the senteneq of the Court & not adequets to the offense to
which you have entered'a plea of gulity. * * * Long tecms of Imprisopment
are cssential when the offender Is o confirmed criminal and dangerous
t5 soclety —a dangerous man to be at large.  Inoyour case | Ao not Fegand
a'long term of fmprsoimment esgential to elther the vindicatlon of the law
oF 14 the protection of society. Thoe law Is vindleated and the prosecution
by the Government fully Justined.

A statement in behall of the Government was issudd in
the matter by District Attorney Wise, who said in part:

The defendants, doing business os brokers, sought Lo ereite o market for
coartaln gtockys of which they held large blooks under optlon,  These stocks
they sought to gell to thelr enstomers at nflated market grices with A soeret
proft to themselves, In ald of thelr stoek selliog campalgn they put out
market Miterature’” eleverly devised to Induge the publle to accepl thelr
adyvlos to order the purchase of the particular stocks lo which they expeoted
to make this secret proit.

Thesa pnd other stmiiar practices with which they were aharged have been
common In this city.  Those ongagied Lo sueh practlees have not herelofore
been progecuted, and It has not hitherto heen supposed to be practlieable
to proseente them under the Pederal statutes.  The case hag been regarded
by the Government as & teat case and one of far-reaching fmportance In
that pspept.  Its suecessful termination has established the eriminal re-
spousibility of brokers for praetices which [t had been commonly supposed
would expose them at the most to clvil Habliitles,  The proseention, T am
Informed, has slready had consldersble elfeet In this community, The
resulting convictlon should have a stil further elfect.

Taking Into consideration the expenditure of time and money that would
be Involved In the completion of & trial the end of which was not yet [n
slght, the hardship to the Jurors In the case and the lkelihood of some
casualty that would result In a misirial, the Government lias felt that It
would not be Justilled In opposing the plea of the principal offender, In
my opinion, the interests of Justlee ditd not regoive the further prosecution
of the other défendants, who were minor offonders, and more tools o tho
employ of e, and upon whom the lengthy trinl had aleeady operated asa
gerlons punishmont,

—The following advices have bean received by cable from
the head office at London of the Standard Banlk of South
Africa by W. IT. Macintyre, the New York agent of the
institution: ““The board of directors have recommended a
half-yearly dividend at the rate of 109} per annum, with
bonus of 394 per annum, together making a distribution at
the rate of 139, per annum, subjecl to income tax. Further
to appropriate £20,000 to writing down bank premises
aecount: to add £20,000 to reserve fund, making the reserve
£1,960,000; to add £10,000 Lo officer’s pengion (und; and fo
carry forward about £48,000 to next half-year's accounts.”

—In the haste of going to press, we incorrectly stated in
our issue of February 24 that the National Banlk of Cuba at
Havans, Cuba, had increased its “surplus™ from $251,781
to 2306,255 during the twelve months of the last business
year ending Dec. 30 1911,  This referenco should have Leen
to the institution’s “undivided profits", which inereasedifrom
§251,781 Dec. 31 1910 to £306,25656 Dec. 30 1911. In the
same period the surplus inereased from 51,000,000 to $1,-
100,000, Capital, surplus and undivided profits combined
wore 86,406,255 on Dee, 30 1011,  Doposits advanced from
822,210,246 to 323,523,206 and aggregale resources from
833,278,308 Lo 836,851,519 in the last calendar year. The
bank's head affice and twenty-five branches are all in the
Island of Cuba and its only outside sgeney is in New York
City at 1 Wall Street, This prosperous institution, of which
Edmund G. Vaugban is President, is the sole depositary
for the funds of the Republic of Cuba and of the United
States Government when in Cuba,  Mr. Vaughan’s executive
associates are: Pedro Gomez Mena, Samuel M. Jarvis and
W. A. Merehant, Vieg-Presidents; H, Olavarria, Cashier;
. Sonderhof and Alfredo Beale, Manager and Assistand
Manager of the Foreign Exchange Department; W. A, M,
Vaughan, A. A. Brown, E. Bellini and V. Vidal, Assistant
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Cashiers; W. . Morales, Secretary; Henry M. Earle, N, Y.
Seoretary and R. E. Ulbricht; Comptroller.

—Rev. J. D, Williamson has been appointed Acting Presi-
dent of the Sociely for Savings, Cleveland, in the absence of
Myron T. Herrick, who has become Ambassador to France.
Col. Herriek will remain as the nominal head of the institution.

—Edwin R. Date, Cashier of the National City Bank of
Cleveland and Treasurer of the Cleveland Clearing-House
Association, died on the 9th inst. He was sixty-five years of
age; he had been connected with the bank about forty years
and had been its Cashier for twenty-three years.

—IFrank €. Rogers has been elected Cashier of the Security
Savings Dank of Columbus, Ohio. My, Rogers comes fromn
the New First National Banlk, with which he had been con-
nected since 1897, As Cashier of the Seccurity Savings
Bank, Mr. Rogers fills the vacancy created by the promotion
soeveral months ago of Beman Thomas from the cashiership
to the presidency.

—The directors of the Farmers' & Mechanies' Bank of Ann
Arbor have deelared a stock dividend of 1009, payable
March 1, thereby increasing ifs eapital from $50,000 to
$100,000,

—Iryine B 'Unger, Viee-President and a director of the Old
Detroit National Bank of Detroit, died on the 7th inst. of
heart failure. In 1902 he became Assistant to the President
of the bank, which position he held until last month, when he
was eleeted Vice-President, He was forty-nine years of age.
Both the Detroit Board of Commerce and the Detroif Clear-
ing-House: Association adopted memorials on Mr. Unger's
death. He was one of the charter members of the board
and had served for a year as its Treasurer.

—The recent absorption by the Central Trust Co. of Illinois
of three other Chicago banks has made it imperative for the
company to geb passession of the remainder of its bank build-
ing (formerly owned and oceupied by the John R, Walsh
chain of financial institutions), as the various departments
were g0 overcrowded as o seriously interfere with efficient
work. The second floor was occupied by N. W. Halsey &
Co. and the third floor by Hornblower & Weeks. Halsey
& Co. will move on Monday, the 18th, to the very desirable
second floor corner in the Rookery (La Salle and Adams
streats) formerly occupied by the Western Trost & Savings
Bank. Hornblower & Weeks expoct to remove very soon,
but have not as yet found satisfactory quarters. The bond
and trust departments of the Central Trust Co. will be re-
moved to the second floor, the real estate to the thi d floor
and the savings department to the ground-floor front room
formerly oceupied by the Home Savings Bank and, later, by
the Monroe National Banl,

—The deposits of the Continental & Commereial National
Bank of Chieago exceeded the $190,000,000 mark this week,

having reached $191,119,910. These figures, it is claimed,
are the largest ever held by a Western bank, and are exceeded
only by the National City Baunk of New York. The above
deposits of the Continental & Commercial Natioual compare
with $180,043,530 on Feb. 20.

The Fely. 20 statement of the American Nationnl Bank
of St. Paul shows deposits of 82,157 808, ns compared with
$1,083,271 on Dec. 5. Aggregate resources in the latest
report amount to $2,551,505, against 52,371,659 on the
carlier date. The bank has a eapital of 200,000 and surplus
and undivided profits of $91,807. The Northern Savings
Bank of 8t. Paul, which is undeér the management of (he
Ameriean National, had deposits of $594,609 on Feb. 20 and
resources of $611,308. The officers of the American Na-
tionul Bank are: Ben Baer, President; Charles . I, Smith,
and L, H, Lekler, Vice-Presidonts; I, B, Humason, Cashier,
and P. A, F. Smith, Assistant Cashier:

—V. Garland Weaver, who had been Cashier of the Iirst
National Bank of Portsmouth, Va., sinee its organization in
1008, has been eloeted President to sueeeed the late John L.
Watson. Edwin B, Bruce succeeds Mr. Weaver as Cashier,
A. B. Jarvis has been elected Viee-President and Charles R,
Welton and J. C. Emmerson have been added to the direc-
torate. The bank took possession of its new ¢uarlters on
High 8t. on Monday last,

—Proceedings which had been in progress during the past
week with a view to a union of the Canal-Louisiana Bank &
Trust Co., the German-National Bank and the German-
American Savings Bank & Trust Co., were terminated on
Monday. An announcement to this efféct, issued by the
principals, said:
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“The committees appolnted by the thires banks in interest Lo disouss thi
preliminaries, with view of mérging the [nstitutlions, have been unable to
ppon o basls which they micht severally reoommend, asnd have,

are, digcontinued nerotiations.*

I'he statement bore the signature of Charles Janvier,
President of the Cannl-Louisiana Bank & Trust Co.; W. R.
Irby, President of the German-American National, and W, P.
Burke, President of the German-American Bavings Bank &
Trust Co.

—The directors of the American Excliange National Bank
of Dallas have transferred $500,000 from undivided profits
to surplus, thus increasing the latter to 81,000,000, The
undivided profits still aggrogate more than $250,000. The
bank has a capital of 31,000,000,

he merger of the City & County Bank of San Francisco
with the Western Metropolis National Bank, which we indi-
cated several weeks ago was pending, went into effect on
March 1. Joseph L. Goldsmith, Cashier of the City &
County, becomes Cashier of the Western Metropolis National,

—The Executive Council of the Northeast Group Two of
the Washington Bankers' Association held its annual noeet-
ing in Ritzville on Feb. 22, when it was decided to hold the
annual meeting of the Group at Spokane on May 8. The
Group comprises the eounties of Adams, Ferry, [Franklin,
Lincoln, Pend Oreille, Spokane, Stevens and Whitman.

—A second dividend of 109, has been paid (o the deposi-
tors of the defunct Commereinl Bank of Vancouver at Van-
couver, Wash. The institution suspended in December
1910 aud the first 109, distribution was made in May 1911,

BonetniCommercil EnglishTews

(From our own correspondent,)
London, Saturday, March 2 1912,

The imminence of the great coal strike has weighed upon
business of every kind throughout the whole United King-
dom. Asnobody knew whether the want of goal might not
stop the whole manufacturing indusiry of the country,
everybody has been working merely from hand to mouth,
Up to Thirsday evening the prospeets were exceedingly
dark, It seemed as if neither side would listen to reason,
and as if, in consequence, a calamity might fall upon the
wholg population. Thursday evening, however, brought a
weleome change, due to a speeeh made by the Prime Minister
to the representatives of the miners.  He told themn that for
more than a week he and certain of his collengues have been
siving their best attention to the guestions at issue, not only
hy constant interviews with both sides, but by obtaining
information in every way possible, and the result was thal
the Cabinet had come to the unanimous conclusion that a
elear ease had been made out for the grant of & minfmiim
wage. He expressed the hope that reason will prevail and
that employers and employed will arrange the matter be-
tween themselyes, But if reason fails; then, he declared,
the Government will take the matter in hand.

In the course of his speech Mr. Asquith stated that over
60% of theemployers were in favor of the prineiple of o mini-
mum wage. Asa matter of faet, with the exception of the
conlowners of Northumberland , all employers throughout Bng-
land proper were ready to settle with the miners on that
point. For it is generally believed that throughout Bngland
in the great majority of mines there is a satisfactory minimum
wage lixed, The coal owners of Northumberland for a
time stood oub, bub on Thursday they also waived theip
objections, so that when Mr. Asquith was speaking prac-
tieally all the employers throughout England were ready to
come to terms with their men as well as most of those of
North Wales, so far at least as the mere ln'inci ple goes. The
ooal owners, however, of Scotland and Wales still held out,
Al first, Mr, Asquith’s speech was so well received by the
leaders of the Miners’” Federation that strong hopes were
entertained that a settlement would be ﬂ}}l}l.!dil],’ arrived af,
But, unfortunately, on Friday the miners’ executive decided
phat, withoutreferring the matter to & general meeting of the
Fedoration, they have no power o eancel the sehedule of
minimum wages settled on [eb, 2. Furthermore, the ¢oal
owners of South Wales and Scotland have rejected the pro-
sosals of the Prime Minister mainly on the ground thit they
inve already ngrecments with theiv work-people which will
not expire for two or three yeuars, and that if those agreemen ts
are nob respected, a new agreement would be worthles
Thera is n hope that the Scoteh em loyers will join the Eng-
lish, But there is little chance that either side in South
Wales will give way. There was last year a great colliery
strike in South Wales sttended by mm'.lz' violence —so mual,
indeed, that a considetable forco not only of poliee from
London, but of soldiers also, had to be sent there to keep
order. The dispule lasted, in spite of all the ¢fforts of the
Government to bring about an arangement, for wany
months, and it has left anextremely bitter feeling behind if,
Both employers and employed are practically doal to all
reason .

Meanwhile, business of every kind throughout the country
is practically at n standstill. The railway cnm;mnies are
reducing their train services.  The munufacturersfareliving
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notice to their men thal, owing to the threatened failure of
conl, they may be obliged to stop their works, and every-
where there are the gravest apprehensions should the strike
last. The common belief s that the men having gone out
will remain out for a week or possibly a fortnight, but that
before the coal supply is exhausted there will be a settlement,
eithier compulsory or friendly.

Meantime, money is in strong demand and islikely to con-
tinue so till the first week in April, for the amount of taxes
still to be got in is very large and the Bank of Dngland Las
absolute control of the opén market. In Paris, likewise,
money is both searce and dear. The monthly liquidation
began yesterday (Friday) and will go on till" Wednesday.
There is a good deal of speculation in Russian industrials, in
copper, tin and diamonds.  And the banks continue to ayoid
finaneing foreign countries. In Berlin, some difficulty has
arisen through the breakdown of certain coal-mining can-
anies founded by two princely owners of zreat estates.
[he mines have heen very badly managed wod in gonie cases
the mismanagement has been so gross that some of the hanks
have lost heavily. Money in Berlin, likewise, is searce and
dear.

The India Council offered for tender on Wednesdsy 100
lacs of its bills and telagraphic transfers and the spplications
nmounted to 804 lnes at prices ranging from 1s, 4 3-32d. 10
1g. 4lgd, per rupee. Applieants for bills at Is. 4 3-32d.,
and for telerraphic transfers at Is, 434d. per rupee, were
allotted 139% of the amounts applied for. .

The following returns show the position of the Bank of
England, the Bank rate of discount, the price of consols,
&e., compared with the last four years:

1012, 1911, 1910,
: Mareh 1, Ma‘ch 2. Merch 3,
£ E

1900, 108,
1 Mareh 4,
£

Clreulation. . .. ..
Public deposits ., .
Other deposits ... .. 44,8
Governm't securities 15,116,
Other seourities 45,5800.7 15,4 29,634,807
Lesurve noled &t : /] i

48 2 16,06
Coln&bull, e 381560004

25.264,500
11,249,000
40,252,432
13,076,101

20,055,070
1il, 704,151
40,705,356
10,141,108

020478
2T.605,94)
J8.211 810

48 13-16
3

.1
g ' : §1.7-16 ad 8374

Btiyer ... =3 27180, 24 5-10d. . 23 516d, &8 840, 25584
Clear.-house returns 275,302,000 340,257,000 347,974,000 320,200,000 279,104 000

: ;\Ie&s{r}s. Pixley & Abell write as follows under date of
fab. 295

GOLD. —Iudls has taken £230,000 In siall burs this woek knd 1he balases of A=
Hyaly, which antount (6 £1,2 10,000 1a 8l, in the ahesnce of any othiy demand from
Abrodad, 1 agatn going into the Bank:  Thi demanid Tor sovarelgng tor Tndis 1§ not
o satiafied, aod £200,000 have been shipped durlng the past week, while In addi-
Lon £300,000 have Deen withdraws for Braell. On the other band, the Baok haa
recelved £071,000 in bur eold nnd £5,000 from Frines Ia soverelgng,  Nexy week
we expeet £585.000 from Eouth Afrien and £118,000 from Indis;  Arrivals—South
Alfrtex, £1,111,000; West Afrlea, £70,600; Brazll, £12,500; Australla, £7,000: total,
£1.210,000,  Shipmonts—Bambay, £264,000; Madras, £2,500; total, £250.500:

BILVER.—The matket his been somiewhat uninteresting (uring the past week)
Shanghal on reapentng sfter the Bulldiya, sent steady exchange quotatfons, but
Showed 1ttle dlapostiion to send buying orders for silver, while the Indian brrants
were alih qulet,  Prices sagied here to 26 15-16d, for spot and 26 11164 tor forward
whioh were qudated on the Z6th inst,  On g Utte support from China and some -
chases Tor colpage, wo recovered yeaterday 1027 140, for spot and 20 15-10d, for
furwari, bub to-day, with a very Idle inarket, we have faflen .. tne tone Dl
very nulet at the elose. Tt bs reported (hat on the Indian bazaars there 8 oeryous-
ness lest the mpore duty on sllver Ints: India miay bo inctensed whon tho Ludget Is
Introduced to-mormw.  In Bombay the stoek of sliver 13 redueed to 10,600 bars.
Thie Indlan mirreney reliirny roeolved lere on the 24th (nat. ghowed # frther loss
of nenrly ball n crore of tipeen, while the holdings of gold had inereaseed by nesrly
Iurore,  In Bombay the quotation ts B3, 08 11-16 per 100 tolahs for the Aprl set-
tlement. Arrlvals—New Yeork, £187,000. Shipments—Bombay, £2,0060

English Financial Markets —Per Cable,
The daily closing quotations for seouritics, d&e., at Londons
as reported by cable, have been as follows the past week:

Lomion,
Werk eting March 15,
Bllver; perog. . o ooo ool
Consoly, 234 per oenty ...

28.211,610
15,710,070
10,701,050
14,319,210
34,017,882
20,618,074
A0, 270,584

40 13-10

Sak, Mo, THes,
21310 26 16-16.27
77T L4-16 774%
For aecount . s I8
Frenoh Itentes fin Paris) . fr. 04,05
Amalgamated Copper (o, .
Amer, #mele, & Hef. Cn
b Apasonda Mintng Co_ ..
Ateh, Topekn & Sants Fe {
Proforrnd - oo eiiins 1
Baltimore & Ohly
Preferrod ==
Canadian Paclite.

W, Thars, Fri,
S0L-10,20 1510205
7Y R 7T 1516 77 1510
77 1318 77 15-10 714 T8 1-16 781.18
G400 « 3 04.77 33
Fia 1 Y T4l

Ch
Penver & Itio Grande
Preférmsd’ __ ..
B e
Fiigt proforred .,
Hecond  preferred . -
Great Northorn, prefeted
Tinots Cantead ... ...
Loulsville & Nushville . .
Mol Kansts & ‘Toxns
gac gy el S
Mpssourd Pactlic. ... 4
Nat, HIt, of Mox., 18t pref. . 07
Beeond  preferrad .., .. 304
N.Y. Central & Hud. Hiver, 11515
N. Y. Outirio & Western. L
Norfolk & Weatern,
Proferred ... =
Northorn Paeifle. ... ..
@ Pennaylyania, . =4
a Reading - Company
& Flrst proferned. o
a seeond proferred.
Wwoek Islanil . LYeRE 3
Southorn Panlfe.
Southern Hallway., .. ... .
Beoterred 2 0. .c
Unlon Paclile
Profurced ..
U 8 Steed Corporation
Proferred ...
Wbl .-
reforred.
Tixtenited 4

- g
o' Price per ghare,

3 i-.n-ﬂl!!w}
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(Enmmcxcial and @‘;iat elI'm eoNsS BJTmH DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporations:

Dividends announced this week are pr-&m’cd in ilalics.

Breadstuifs Figures brought from Page 776.—The state-
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western

. : * [P
lake and river ports for the week ending last Saturday and -t(::;

|

|

since August 1 for each of the last three years has been: '_ ] |
) S

1
When | Hooks Closed:
Payadle;| 1l Imr.u Inclusive,
N
Iy
|

s s Apell  1iMeh. 24 to May 3
i Boston & Albany ( ) o = 4 IMehi. @1 Holders of rec, Fel.206a
Recelpts al—| ' Flnir, Wheat, carm. anis, Harley, | Rire. Boston & Malne, ar, {April  1[Howders of ree. Moh, 1a
_— | - Hogton & FProvide prarasieed (Qiar) . . 4 |April  1{Holders of ree: Mel20a
BOis 100201 bm.ﬁ hili?s s ‘ujihw |hum, 2 g .| bt £ i, | Boston Revere Beach & Lynn (Guarl). . o |Apell  1Molders of ree. Meh, 156
Chicago ... 144,407} !I 2 )JU 250 < ] Canadian Paclile, eom. (qu.) (No, 63)... b [Aprit  1iHolders of re¢, Mol 1a
Milwaukee . . 10,4401 l 1 '- 2, ";], : i g Preforred x IApHl 1] lI-;}::vm of rée. Moh. 1
7,800 | 0,858 2,354 JHesn o e 3) i L [Meh, '!l) Holders of reg. Mch. 8a
Minnedpolis. V==l | B ILII.JGI] y 3 134,060 Chlgigo Durlington & Quiney (quar). | 2 Meh, 26 Hohlers of ree. Meh.19a
Talodo _ .. .. F A 51,000 28 00 T Ullearo & Esstern Hiloois, pref, (quar.) LG Apedl 1 Holddrs of ree, Meh, 10a
I 10,200 88,675 l'. i) S, SR lhlc ien & North Westerm, com. (quar.) . W |April  1iHolders of rec, Moh. la
l"l.r~vo[;m| = 705 4312 A6, 43,165 {11 e Preforred (quar.) [April 11 Holders of ree. Meh, 1a
40,900 124,800 385, 45, | 4,800 1,100 | ‘Chie, Rock laland & Poclfie Ry, Mil.n‘ }- 4 IMeh. 30/Holders of regs Meh.13a
3 63,200 1,000 420,908 198,432 -|'-.‘.3[11!. 4.5800.| @ e A kron & Cinelnnail . 2] IH Afely, 25(Holders of rec, Moh.l5a
Kansas City. . (421400 AET .0 120,200 s b dawnre & Huddéon Co. (quat, 214 Mol 20| Holders of ree. Feb.20a
- -— ) e ey - | Fonda Johristown & t-!-:uu\!H!r' prd.yw.) £ |Méh. 15!Holdors of reo; Meh. Ya
Totalwk, 12| 276,002 2,342,005 147 230 :-'{;‘l’":}{ﬁ Grand 'Trunk, guamntoed stovk | A
Bame wk. ‘11 820065 71 | : L b T 4 i Flrst moil second preference g
Samo wk. '10] 480,100 <l ‘.-'b’ B78. 4,407,877 1, 3,06 Third preference W] I e
Interliirough Rapl L i |Aprll 1 Holders o s
Binco Aln,. 1 Jottct '{‘ l'!re'm{.l'u i e [ [ApAl  1{Mehi 14 to Ap 1
1011-12_ _.| 7,702,005{191,078,060 135,037, li:'r a1 3107 . . { Aprdl ) Eolders of ree. Mch15a
10,416,673 u_.'.r,.w} 440 209,850,702 HII l 2 ;128, r..m- Bhore & Michlann & 0 (eXIra) Moh,  20(Holders of ree. Meh. 1560
1000-10_ 14, mu 106/ 100,353,065 121 UG|}.IU| 2 o Al Btock (Mieh Sou, & Nor, Ind 1. Meh. 20/Holders of reo, Meh. 160
e ~-a — “ I:.r,‘ Central ;ja'n.urt: o M at]lrll %i!hnltl{l-:s “5 Tew, .:].ch.i.-h
. TE T = anhattan Rallway qlt:lr} l u 1April Holders of ree. Mo, 154
Total Ifl!l'.!l_‘l['lt:i of flour and grain at the seaboard pUl'tS for l'.1[r||'1 St Puul & ‘*! S, M., eom, &urnl‘ Hy |a\|ll‘l! l.’;i!lnllhrﬂ of ree. Mo, 22q
T . ¥ . N. Y. Cent.: & Hul murwrmr; <X Apdl 151Mch: 28 to April 16
tho week ended March 9 1012 follow: Neéw York & Harlem, com, and pref . ¢ |Aprll 1| Holdés of ree. Meh, 22
- > o Ol N Lack, & Western, guir. (quary ... IApell T okders of ree, Meh, 15a
. i i;!g;n W _‘?rf:;i b biﬁ.': iffj}ffg- New York New Haven & Hartfond (qu.). |Meh. 80 Holders of ree. Mel, Sa
Recaiplx ol— 108 ?I.'U ag8.000 205,500 304475 63 'I"] 4 Ben | Norfolk Southern (quir.) g |April  1{Holders of ree. Meh.160
- : 131400 123 440 81870 23 531, i Norfolk & Western, cmu {quar.y 14 |Meh. lh Holders of veo, Fob 20a
1m:unuu 303h00 * - = | Northern RE. of N H. (quiar) . C Ll |Apreil 1} (Halders of re¢, Meh. da
Philadeiphli 50,008 40,040 068,080 Nariohon. & orsesters ool auard =iisz| 3 [AbHt 1Meh. 17 to Meh. 31
um‘“““f‘c - ; 53';;.'-, 412,000 i : q | Ol Colony, guaranie it (guir.) 4l A |April 1| Holder of reo, Mely 16a
New: Orleans *. 3 i 310.900 - L Pltish. Bessemer & Loke Erie, eommon . . . 135 (Aprl 1) ltnltlm‘i of ree. Mch. 156
Newiort New : Samas Pitts. Ft.Waynn & Chie,, reit. guar, (qu,) 3 |Apdl  2|Meh, 10 fo April 2
Norfulk N Speelal guaranteed (quard.. .o...oo. 4 (Apri l|$h.!| 16 to  April 2
Qalveston .. , 21000 ; o S Pittabiurgh & Lake Ero (extra). . - S| 86 |Meb. 200HoWers of ree, Mch, 152
Mobils . ] i 5 2 [h-n-lim: Cu., seconl preforred (QuUie.) - . Apill 11| Holders of rec. Mel. 20
Mantreal . 5 1 004 i ’ ¥ 1 © | 8t. Louis & Sin Fronofeo—
£ e h e ghlr‘ & Enar. I, pref. trust ebfs. (qu.)
. . T, 7 v CUFE 8, & Mam, pfLotr, etds: (lnu.Lr'l
Total week 1012 £ 731,007,130 W09 84, 3, i T
Sine Jan. 1 101203 211, 18,706,646 6,030,110 199031 ; R e T B
sele 14 ! LIG0AT0 008081 60 i Mabilh & Ohio 4foek trist o
r a [} 9,033 212 88 [ ; = ¥ ' St b
Bince Jan, 11011 .. 814 88280181 20,350,005 4,033,213 1088, LAL373 | yraion Paelfie, eommon (quar.)
= P
* Recelpts (o not inelude grain passing throngh New Orleans for forelgn ports L:Jf{;”{“'f, RR S danal;
on through bills of lading. Utfea & Black Tiver, guarantecd
West Jorsey & Seashore
The exports from the several seaboard ports for the week | wisconsin Central, preferred.
4 . Street and Electric Raill .
ending March 9 are shown in the annexed statement: _4,,”,,4;,;.‘;1““,;';“, & ar f'p;ff’;“,,,,‘,_
Wheat, Cor, . Fiour, Rye, Barley, Pous, Ifwﬁ‘*ﬂ}iﬂﬂ? NI U&::::‘ﬁj}""
Ezports [rom— btaih. bk Blits . . bush.  buxh. he | central Pesnsyiconta Tracion
New York. . 218,600 390,110 65,353 - - = | Chatanooga By. & L., pref.
Portlamd, M $25,000 i - Chleago Clty Iy, ttl;l’:ll‘.}
B i i D s S, (G
- J 3 A = 2 I sermn
Baltimore . P g 1 Ig'f{:ﬁ‘] Sassoa - == | Frankford & Sautheark Pu.n " Patla, (g
ﬁgw f.:_l;il.'él:ﬂé_ £S : 4524 —==a- Germantown Pasa, Ry., Ehitadeipitae tqu,) §
ﬂn]“\‘fg;'um B ene. aw - n'nn‘u - l[iiElu}illzntli;:nli !‘tlnll! com. (No. U)
e : - refarred (No. §)
Moblle . . ... GO0 2,000 - . - sem Loulaville Fraction, eommon (quar.).. ..

AR Fen 1 REAR Y ¢ q Preferred
Total week.. .. 088,066 1,548,278 150,208 50,788 P A
. = e e ¥ { 12, Corp. (guar,
Week 1011 480,386 1,602,230 100,038 L1,H20 New York State RAIKbys: e0im: Lot
The destination of these exports for the week and since ?'Ezf;"'f:ir‘?ﬁ*‘:":'}{"l‘:“: 5
{ i ¥ "hliwdalphia Traction. . - . ..._..
July 11911 is as below: 8. Jos. iy, L., H.d& ., pf, () (No.38
Flour Curie Hio Paulo Tram, L. &I“‘.I.h] (i (No.40)
: Hines Since | Seeond & Third Sta. Pass., Phila: (quar.)
Week ok July 1 Week July 1 | Stracwse Rapid Tronsts commatt (qiear,
Exporia for1oeek and Mch. 0, 0L, Mk, 1911, Meh, ). 1011, | ., Preferrad (quar.) . .
W Since July 1 fo— bihis. frtush. rush, Dush, ;Iomr.u'rj Railway tqaf-a 3
United Kingdom. . 55,77 H ) 5,163 38,180,543 401,696 11,082,084 | Tri-Clty Ry, n(‘_if tght, pref.
Continent T F [ 103 24, “d 4,;,; 1 “} 1L 14 08'. 316 | Twin City 1 Minneap., comn

ok, 4 . 4,058 532,02 4,405 4 Preferred (quar.)
%?rlnls:&:nd Ry E.'E"’ i) ',-}5] 3, 13,788 28 ui;; k "' Untan '.l'nmhm of Inr.'rr;m nufc'm-zf

Bt Nor, A Coli. ] = £ 13,478 | LRI BANGS; 50 Piasy comis, (o) <
= NTE a7 i eferred i
Other Coimtries .. 15,075 L = 23,000 2 N :Vl'lllml Trae, & Iilee,, Providence (quur;
Lol 150,208 6,045,487 058,660 03,106,084 1,548,278 25,851,818 ashington Waidr Poiwer, Spokane \guay
Total 19105117~ 100,038 62147041 150,380 38.578.676 1,662.230 34,160,507 | West natla Eise. O Eut (auar.), Ve 17)

N 1 E e y Chatham. & ."’hm!’: erl'l‘aﬂnl' (gHar.). - --
The world’s shipments of wheat and corn for the week | Ehanen, & Faouz Notlondt @uar) .-

ending March 9 1912 and since July 1 1911 and 1910 are shown | First Nodenal Guar.)
; 4 Filrat Security Co. Gpaar.y.
in the following: Mercantile Natlorial (quar.

Met, 2}
v Mot Morrlx (quar.) (No. A9) .-
Wheat, Corm, | ieed Trust Companies,
(Iult:mmy (QUAN ) cccs e cociaiamaninnen
L

Aprtl ll\lch. 17 to  April 1
April Mol 17 to Apdl 1
April l Meh, 6 to  April 3
Aprit 2 h[!i] ders of ree. Mch.30a
Ayl Ii.!.lc 16t Meh, 31
April 1l Holdors of reo. Mo,

Aprl 1| Holders of tee, Mch.

April. 10|Meh, 21 1o Meh, !

|Meh. 30| Holders of reo. Moh.16a
Iapell Y| Holders of ree. Moh, 164
'Aprll 1iHolders of rec. Moh. 12q

§ '\m. 30IMeb. 16 to Mol 31
|yl "1 |Holders of ree. Meh. Oa
|April 1} IMeh. 15 to  Mceh, 31
Aprl  I1[Meh. 22 to  Meh, 81
April I;Ilﬂhlmn of rec. Moh, 15a
Meh, 30[Meh. 0 to Meb, 10
April  I{Holders of rec. Mol 1b6a
April.  1iHolders of rec, Mch 16a
April Holders of rog. Meh, 16
{April Mch, 13 to April 1
Aprll Holders of ree, Mclu10a
April Holders of ree, Meh,1da
Aprll Meho 11 to Meh, 15
Aprll Mceh, 11 to Meh, 156
Holders of ree. Meli, 18g
Holdem of ree. Meh, 18
Holders of ree. Meh. 18a
Haolders of rec. Mch, lla
Holders of ‘reo. Moh. (a
Holders of ree. Meh. 150
Holders of ree. Mch, 11
Holders of reg, Meh, 4a
Holdera of rew; Mrh.:.‘:h:
Holdera of ree.

Holders of roe, 4
Huolders of roo. Mel, '*2
Hotlers of ree. Meh,11a
Halders of ree. Meh.16a
Meh. 206 to  April 1
Meh, 21 to Meh, 31
Meh. 21 to  Meh. 81
Meh, 13 (o Meh. 17
Holders of reg, Moh. 15
Meh. 24 to 0 Aprll 2

Mch, 24 to  Moeh. 31
Holders of ree. Mob, 13
Holders of ree, Meh,d0a
Halders of ree. Meh.30a
Meh. 24 to ApH) 1
Meh, 17  to  Meh, a1
Meb, 21 to Mah, 31

SEe

2503 SIS R

e 3 e e
e o -
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g e

0 e O e e e 3 e 23
e BT -,
e

g

£
e e e e

8 i 3 e

1,

T -
g = o

b=

April
Aprll

Moh,

e ko

Holders of ree. Mch, 30
Holders of rec, Mol 30
Meh. 167 to April 1
Mob, 30 to. April 1

f=oe
——o o

Exports. 1011-12, 1010-11, -12, £ 3
g i 1910-11 Lawyers Tille st (urr.-u.r ) (No. .,-I.]

Wesk Stace Since Sines Stnce Mechanics of Jn\;wo Jersey (guar.) (No, 51)
Mch. 9. July 1. July 1, July 1. uly 1. iscellaneous.
L/ 3 % e Acollan, Weber Platta & Planola,pf.(qu.)
Bushels. | Bushels. Bushel Bushels. Hushels. Amer. .i;.rrfc».rnmr: Chent., cont. (quar
North Amer, (2,102,000/122.348,000) 87,800,00011,373,0001 26,187,000( 31,545,000 Prefertad {(guary ...
Russiy ..... 05 00,854,000| 166,684,000 4 42,030,000) 11,749,000 | Ameriean Bank Note, Dreferced (quac) -
Danube _. .. 67,025,000] 72,848,000 64,605,000] 10,318,000 | Amer. Beet Sugar, pref, (quar.) (No. A1)
Argenting .. 12,784, 32,074,000] 47,026,000 60,000 33_4_,3'00“ Awmer. Broke Shoe & Fiy., con, & pf.(qu.)
Auatml!a £ 38,424,000( 34,760,000 American Can, preforred (QUAT) .
In ?.’.H O00] 21,754,000( 42,700,000 v b American Caramel, preferrod {umrr}
Uih. countrs| 06,0000 7,549,000 6,248.000 g : “2ET T | A, Gar & Foundry, com, (quid (NG
| S — (————— Preforred (gquar.) (No, 62).. - .-
¥ Tolal .. 0068,0000349,028,0001487,041,000'4,085,0001 112,791,000/ 151,058,000 | Ameriean Express (quar)...-....
dAmer. Gas & Elecirie, com. (quar,) .

The quantity of wheat and corn afloat for Buropelon'dates | 4 Frefired (enar) AR, cont, & P {rm)
mentioned was as follows: American Mall ¢ mmmuau proferrad .

Ameriean Malting, prefer
-\mertr"m Manufaoturing ttllmr) (No. 60)

+ . \ Extra o
- JEa I Lorn. Amneriean I'tvo & Construction (quar,) - .
ﬁ i United United Amer. Pneamatle Service, st pref. . _.
| Kingdom. | Continent.| Total, ’ Kingdom, | Continent.| otat, Anégﬂﬁmnn?;w&r. common (quar.). ...
Ct (payable In common stoek) -
- Buishels. | Futhils. | Hushels. | Bushels, Biishels. Hushels, “ e
Meh. 91012_0127,176,000(11,800,0001358.07 0, mgl 3,485,000 7,242,000110,727,000 “i'*r:rﬂm']'n ftﬁfﬁé’r%‘i\umfs Y(No, 20) .
Mol 2 1012_ 24,752,000} 10,688,000135. 440, l]Dll I JA0,0008 6,077,000110,217,000 | Amerlean Soull, common (Il!lﬂt‘ ]
Meh, 11 1911°-122,048,000128,676,000 51,224,000} 1454000 5.508,000110,022,000 | “Proferreq (quar)

A R (g o p o |1 o2 s 000 51,280,000(17360,000{48.640.000 | Amer. Stigar Rof., comn. & pref, ‘{llili-n
Meh 131000 [T 00 0! unn annlaR a0 000 2 LA06.0000 2 040,0000 4,845,000 | A merfean Surety founry (N, 01), .

B
-

Holders of re, Meh.23a
Aéh. 26 to Aprli12
Meha 26 o April 12
Meh. 16 to April 1
Holders of rea. Meh.10a
Holdera of ree,
Huolders of ree, M
Meh, 18 Lo
Holders of reo,
Holdors of tec. M
Holders of ree, Feb.20a
Mel, 22 to CAprll 1
Aprdl 16 to May 1
Holders of rec. Mceh, 2da
Holders of ree, Apr, Lha
Holders of Tee, Ape, 10a
Holders of ree. Meh. 15
Holders of rea, Meh, 16
Holders of red. Moh, 156
llnltlnn of ree. Meh, 16
24 'ltr.h. 30
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o Meh, 31

I{nldcm ol reo, Meh, 104
Holders of reo, Meh, 164
Holdern of ree, Meh, 10
th. 17" to  Meh. 31
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April
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Name af Companis,
Mirce Ilauwnm (urn.lmh_;l;
Ameriean Telophong & Telegrapl (quar, |
Amedean Tobaceo, prof, (auar) . ...
American Type Founders, commom (
Proferead Aquar,) - --cicabes
American Wonlten, pref. (gi G
Amerdean Writing Paper, preferred.
Booth Flaherles, proferned -
Britbah=Amer, Tobiceo, Lid., ardinsng.
s (quar.) (No. 49)_
1t ) i NG T
[ pref. (quar.)
t |Ium-\r .i- Heela Minlng {n;unr] ........
Cambria: Tron, . . -d
Canndipn Genernl L, [ tuu.J
Prifurred : e ~
Canpdlan Westinl, Gid, (qud (N
Cags (F, 1) I'!:ru!rt.i.,l Machineg, ;w,.u‘rr

Cellulold Company (quar.y.
Centrof ool & Coke, Comi. wrmr ]
Preferrod (guar.) . . ...

Central Leather, pre J\'rn'{i {quar. j
Chesebrough Manufieturing (Ni.-r)
Extra i

Chle. Ju TN & 11, St ¥
Preferred (QUARD - . ..o
Chicaga lilc‘plmm (uar :-

Coltnhus (0,) Gis & Fuel, pref. t-umrJ |

okt (0) Loty Heéat & Pawer, com .
Preferrid — -
s, Gons, Bl L. &Po., Balt. ,uum {qu.)
Trifor u‘d = 3
Consumers’ P © (MIEn.Y, pref; (quar.)
deedy prefs G (No, 34y L.
gnt; prefl (quar). . -2
m Paw., profo (o)
rowiler, pref. (quar.).

«Amorlear
:Iu Pont (L) 1
di Pant Inter
Eastern Light o el Cpricer,y .
Eastmar Kodak, comion (£xpi) .
Eln 1| Imlilk cOmmon t||tiur)

L]

Proferred (qunri
Galena-Slignal Ol commaon .

Preferred  (QUAars}

General Chigmieal, :|m‘r('rrl rj (l]lmr Y
Genirel Chemfteal of Col., st pref. (qu 3o
Clentral I‘:iuctrlc {lnmr._\

Goldfeld Consollidated Mines mm\r,) il

Extra
Gorhiam 'I-.fjw ;m,f (p,mrrr } &
rm af Lukes T i:rf.f'f‘.'l? preferve d !qrmy 3

Guggenhelm Exploration (quar.y (No.
Hart, Hehaffner & Marx, praf. (quare.)
Helme (Gea, W., Hrt‘l’-'m 1
Homialake m.-dm,r (riothly) (N0, 148)
India

Inmlrunllm-rll il l?.l:llhu pref. (oo i)
Ini. ButtonsIlols Sew, Mtk wu Y LN,

Bxim
Internat
Internatlonnt

prrd {r:xr.r:n %
red (extra)
Snokeless Pow, &Che

Preferred
Kayser (hullug) & €0
Knlekerbooker Tee, proferr
L Bretle Tromw . Works: (g
Linaton Monotypa Machl
Liggett & Myers Tobaeed
Muockny Compnies, eom,

Proferved (quar.) (No.

May Departnient Stors, prof. Equm.) z
Mergenthaler Liootype (guar)

Extru ="
Mighizan Tight. :Jrﬂ!-trnul (.umr W
Nat. Bisenlr, com. (quar.) (No. .;l.)
Nof, Enamel, & Stpg., pred. (quar.)
NWatlonal Lead, common (quar) ...
Nattonal Feorice, pref. Gpuat.)y (No, an) .
Natlonal Bugar ftofining, pref. (quar,).
Natlonal Blrety (quae) .. .. -
Novada Consolldated .nmn r t=|u.\r)
Mew England Telep. & Teleg. (gquar.)
New York Transit
Niugure Falls Poieer (quar.

Niles: Bement-Pond, comm
Nipe Bay Co., pref. (guar.)
North Ameean Co, (gu

(o) 11[\ 140 | PSR

Otls Elevator, conmin. wrm.r

Preferred (quar.)

Patist Brewdng, preferred . . .
Phetpe, Dodpe & Co,, ITie, Ir}rmr
Pligsburgh Plate Gliik, cont,
Preferred (arnbil)
Prafeie Ol & Gaa. ... .
Protueers O, -
P Lorilinrd, |1rvn~rud
Quaker Oats, eommon (a
Proferred (QUAF.) - ...
Quiney Minlng (quar.).,
Rallwiy Stopl-Spring, pref. (aune. R
Feoyal Baking Powder, conimon (quur.) -

Araferrad (quar) oo oo cneein
Reuemely GM ) b, preferred G
Safety Cor Heattng & L (guar.y ...
Bedrs, 1tovbiok & Co,; proferred (quat.) .
.‘ihif-ﬂ-.':lh(ﬂ{n‘d Steel o [ron, profs Griir, ) ;
Bouth Porte Itieo Sugar, conimen (.}

Preferped (guar) .. Sl e ot
Bouth Wert Pennsylvinia mpn 14
Spring Vatluy Watsr (guar.) .
Brandard Milling, preferred
Seandard OU of Nobraiki .

Sabway Realty (quar.).
Bulsberger & Sons Co,, pref
Bwilt & Company lql;qr ) (NOLI02) .
Texas Compmay  (quin.)

Underwood Typewritir, tammon nIu:ar]

Preferrod  (quar.)
Unlon Bay & Paper llrl'f (gu.) (No. 62).
Trfon Cathide (auned. . ..

Ustton Swlth & Stgnal, Tom. & pref. (qu.)
Unelfed Proft (quard (Yo, 51)

Unifed Gas Improcement (guar,) =
Chacttod Shooe Machinery, common (qugr,)

Preferred (quar.) - .. AEh
U, H, Htecl Corp., oo, (qi.) (o, 33) -
Crrtiedt LHHHex, prrf (guar.y l\u, .5]
Utah Copper Co, (Quar,) (No. 15)
Vir.-Caroting Chent,, prefs (pns) (N0, ﬂ(\) L
Wastorn Union Teley. (quar.) (»V». 172y ..
Westltahioae Atr Broke (wmr Vi

Speeipl Ay
Weoyninn-HBruton Co., pre ferred (n\mr.l =
Woolworth (F,W.) Co., prof. (No. V.. ..
Yikon Gold Ca, (quar) (No. 1. ..

tnin
B3 e 05 et ) 13 5 13 e e e

a7

Per | When

éent,

April
April
Aprit
Aprll
|Aprll
| April
|Maeh,
Mch.
April
Meh,
April
Mol
April
Aprit
April
Agpril
April
April
April
Al
April
April
Aprll
Aprll
Apirtl
Mah.
Apiril
April
Al
April
Aprdl
|.\11rl|
Mehl.
April
April
Aprll
Mah,
Moy
April
April
Aprll
Meh,
Meh.
Aprll
April
April
Apell
PApril
IApril

{ (April
& | Aprl
Meh.
13§ April
¢ |Meh,

| Aprl
iMeh,
tApril
{April
|.&||r1l
April

e April
May
tApril

[ Moy
|.‘\1\lll
Aprll

5 (Alelil
Mol
April
M:rl!

R e | iy e

[EE N

-

5%

A ||I'I|
|Anrl

50, Moli.
|Men.
April
April
Meh.
April
April
Mch,
Apiril

e
sSXrIn

1 et o 43 63 1 53 B e

b

et et ek e 1.5

Prgidie, |

. 3o

|
I| Diys Lreli
i s
15 !ln!:h-m of ree.
11Feb, 1o
G Holdars of rec.
i) Holdors of reo
SiMen. 20 10
1| Holdera of ree.
a0iMeh., 4 o
0F Hlalders of rec.
1(Mel 17 10
S0} Holders of o,
1{Holders of red
22 Holders of reo.

1
1
1

Baoks Cloged

sipe.

Algh d0a

Meli, 14
Aptil1o

AP0

April 4
Meh:15a
Meh- 31
Meh. 30
Meh. 31
Méh, 20
Ledy, o

I|ilrrll1|:'|-1 of req. Me
M

15
15
A

1 Mgl
LiMah:
10 Ml

T
to
(4]

LiHoldems, ol rég, )

Meh: 6
April 1 o
Aprll L to
Haolders of reg
Meh, 8 to
Mel, &
Meh. I3
aoh.
Holders
Hatders
Holders
Holders
Halders
Holders
Holders of res,
Holders of red,
|Iluhlt-rd ol reo.
1 Aprl LG o
Holdor of reo.
Haolders ol re
Holders of
Ilululora of re
Holders of reg
Holders of rec
aniMen, 1L 1o
a0iMeh, 1 to

1o

e 03 B e 0 ST

Ot red
of ree
of red.
of Ted.
of reo.
of rmeo.

Meh 1 1a
April 2
April 2
Meh, 31
Moh, 41
Meh, 200
Muh.15a
Mah,
Meh.
Meh
Maoh
Muh.

M )
Mol 15a
Anill 25
Meh.220
Mehi20a
\l:.'li <HJu

1| Holdes of roo, Meh,
\

l Holders of

15/ Holders of
40, Holders of
30| Holders Gf iy

1| HOlders of re

1{tolders of rec, A

1 Meh 160 to
30 Holders of reg,
1} [oldory of ruc.

25| IMal 21t

TidMph. 32 0
30| unr:!--m of ren.
16] Holders of red.
| 5| Holdest of e,
l!nlulem Of rec.

l;-ainy 2

1| Holdem of ree.
15 ipldors of ree.
1Mol 2060 to

April 1
Mah,20a
Mel I 6a
\lllh -rr
Mol 1.I
Meh. 20
Avpril &
April 0
Meh. 2050
Aprit 1
Aprll 1
My 15
Meh.22a

1a

1 TEolders of reg.

aoiMah, 21 o
20| Holders of oo,
1| Feb. 10 1o
1| Eiolders of roe.
1] Folters of rea.
1| Holdors of rec

d0{Holders of ¢
JofHolders of 't
1| Holders of ree
15| Holidera of ree.
1Meh. 13 1o
H0|Meh, O to
J”I‘h'h 26 An
2| Holders of roc.
‘I|.‘ah'|l 21 1o
J0(Mch.. B 1o
a0y Holders. of réa,
15| Holders of Tee.
14/ Holder of Toe,
| Meh. 13 to
I e nf ree.
l]llnh!--n of red.
20| Feb, 25 to

Meh, £
Mah: 16
Mih 28R
Aprdl 1
Meh, 13
Meh:
Meh,
Mok ¥
Meh, 11
Meh, Lia
Meh 1ida
Aprdt 1
Meh. 20
Mol 26

20

l-') HnltlL‘l’H of rec. 3
0

Holders of ree.
Holdera of teo,
Feb. 21 to

Holders of ro.
Holdera of rea.
At Hollerd of ree
Meh, 12 1a

Holders of rec.
Folders of rec.
Meh-21 Lo

Holders of rec.
Holders of ree.
Lioldera of rec,
Holdert of rec,

.ml
.HJ

Mch, 16
Meh, 18
Aprdl 0 10
Moh, 16  to
Holdora of red,
Mel, 16 to
Holders of reg.
Holders of red.
Holders of rie,
Holders of ree.
Moh. 200 Lo
Meh, 14 1o
April 1 1o
Holders of e
15| Holders of rec.
Ol Holders of rec.
hlHoldaers of reo,
Men, 20 to
Mep:/ 34 1o
0| Mel, 9 to
16iMeh. 31 to
16| Hnlders of ree.
10{April 1 1o
10(April 1 1o
10 Aprl 1 to
Huolders of ree.
ITotders of ree,
auimn. 13 o

ta
10

e €3

e e et PP e

S

Holders of ree. M

Mol 16a
Mgh, 12
April 11
May la

» Mol Ta

Meh. 2

M

M

Mol 150
Meh. 16a
Meh, I8¢
Meh 15
el L5
Meh, 351
Maly, 31
April 16
April 14
Meh.dia
Meoli. 41
Meh, 0
Meh. 16

1
Aprll qi
Apr.

A|rrll lll
Meh. 26
Melr30a
Mol 18
Meh, 18
Meh. 12
April 1
Meh. 11
Aprll 14
Meh.20a
Aprll 10
April 1)
Aprll 10
Meh, 16a
Meh 11n
Mch, 31

~a Tranalor bonks not closed for this dividoni.

¢ On aecount of acetmulated dlvs.

b://fraser.stlouisfed.org/

b Lesa income tax.
! Paynble In eominon 8tk, ¢ Paynble (i stook,

d Correstlon.

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

APPLICATIONS TO CONVERT APPROVED,

The Virginla State Dapk, Danville, Va., loto “The Virglola National
Banlk of Danville.!" Capltal, $100,000,

CHARTERS ISSUED TO NATIONAL BANKS FEH. 28 TO MARCH §,

10,140 —The l"ll\,t Natlonal Bank of -Sulsun, Cal, Capltal, $100,000,
Pres,: B, L. Reeso, Vice-Frex.: B. D, Hoily, Cashier,
L(.au\ rr=lnn of the .‘su!.mo County Bank of Sulsun,)
10,150—The Cltlzens' Natlonal Banle of Alameda, Cal (:q-!l.nl. £100,000
Lynel, I-‘rﬂ.‘ + 5. E. Blddle Jr., Vice-Fres.: Imuk v
Bordwell, Cashier; C. J. Hammond Jr.; Asst. Cashier. (Suceeeds
COamne, iu! |1i'l“|l|_r>1iﬂ‘ of the Cllzens' Banlke of Alameda.)
10,151—The Citlzeéns' National Bank of Edmond, Okla, Caplinl,
WL Tutde, Pres.; E, A, Bender and G, H. Fink, Vice-Presidents;
H., W, Grangow, Cashier; Elmer . Griffin, Asst. Cashler. (Sup-
ceeds e Cltlzens' Bank of Bdmond and the Farmers' State Dank
of Fdmond,)

10, 1582—South Texas Commercial :\’ntiuunl Thmh of Houston, Tex, Capital,
31,000,000, W. B, Chew, . Harrls, ,mill:' (Sucoeeds
the South Teyas Natfonal 11,mk nt lruuvlun and the Commercial
Natlonsl Bank of Houston,)

10,153—The LUnion Natlonal Hﬂuk of Monroe,
W. R, Mitehell, Pres I. D. Apgar,

Unfon Banl & Iuml . of Monroe,

10,154—"The First National Bank of Tuka, Miss. Capltal, $25,000: A L.

_. dagoe, Pros.: L, T, Galnes, Cashlor,
10,165 '{ht' Wallilil: Natlonal Bank, Wallkill, N, Y. Caplital, $25,000,
Byron 8. Galloway, Pres,; James S, Radlker, Cashier,
VOLUNTARY LIQUIDATIONS.

The Michigan Natlonsl Tank of Kalamazoo, Mich,, Feb, 23 1912,

Consolidated with the First Natlonal Bank of Kalamazoo, Mich.

7.200—The National Bankof Commercs of Guthrie, Okla,, Feh.20 1012,
Consolldated with the Guthrle Natlonal Bank.

8,7056—The Flrst National Bank of Teronto, Ohlo, Fob, 18 1912, Absorbed
1y the ,'\mlmml Bank of Toronto.

8,071—The Farmers' & Merchants' Natlonal Bank pf Alvord, Tex., Jan. 28

Abgorbed by the Alvord State Banks:

7060 fhe First Natlonal Bank of Lindale, Tex., Feb, 6 1012,
cecded by the Cltlzens' Guaranty State Banlk of Lindalé. S X5
Flomming, !Iql:!-lnlim agent.

3,517—"The Commercial Natlonal Benk of Honston, Tex., Mch. 1 1912,
Bucceeded U onth Texas Commercianl '\nth)lml Hank of Houston,

4,450—The South 7 ag Natlpual Bank of Houston, Tex,, Mech: 1 1012,
Suececded by South Texas Commercial National Bank of Hopston.

0,016—The American National Bank of Sloux Falls, S0, Dale., Feb. 8 1912,
Consolidated with the Sioux Falls Savings Bank. E. G, Kennedy.
liquidating agent,

CHANGE OF TITLE:

-Lhn Farmers Natlonal Doanik of ‘ailnmu Springs, Ark., to "“The
Flst National Bank of Stloam Springs.”

D00,

La:
axhier.

Capltal, $200.000.
(Conversion of the

Huc-

9,871

Canadian Bank Clearings.—The clearings for the week end-
ing Mch. 9 at Canadian cities, in comparison with the same
week of 1911, show an increuse in the aggregate of 21.8%;.

| Week ending 3farch 10
Clearings (f-— ——

Ino.ar
i,

1414, 1909,

Cannda—
Montreal
Taronta
Winmipes . .
Vincouyer
Otinwa

$
0414410
25,600,000

|| 403, |13
S

5
3’} 743,602
)

5]
l WBh241
7 21,015
i .t :lu|
2,060,173 _II:_’ln
1,441,078
1,860,400/
e, John &
Lt
Calgnry :
Vietorda T oo
Edmonton..
T eihngl
Heandon ... ..
Lethbridgn - .
Budkatoon 5
Brantford .. ... 425
Modse Jaw 4 51,8
Fart Willinto tn totall

2L 100,008,204

nnﬂ Not tnoluded

835,077,702

Total f.'nnndn_l 1.'-‘:,153,111” 129,017,160
|

Anthracite Coal Production.—In the following we show the
tidewater shipments of anthracite by each carrier for Febru-
ary and the two months ending with February this year and

last year.
February.

Raitd— 1912, 1011.
Philadelphia & Readlog.-.tons 1,202 ,:p'w 045,641
Luohlgh Valley T R 900,280
Central Rallroad of New Jl.rscy B3, uat
Delaware Laek. & Westérn. ...
Delnware & Hudson
l’vunqylvnnln

—Jan. 1 1o Feb,. 20—

2,104,372
1,045,085
1,671,307
1,130,300
1,000,358
710,203 0 1,393,108
215,086 201,812 428,024

5,875,908 5,070,048 11,830,004

10,875,065

Auction Sales.—Among nﬂmr -mu:rttu-s, the following, not
wsually deall in al the Stock Ezchanges, were recently sold at
auction in New York, Boston and P h:i&dc]phia,

By Messrs. Adrian “H. Muller & Sons, New York:

Shures. Per cent. | Whares,
37 Hotme Trest Co., Brooklyn . mn {1,275 lluel. & Middlesex '1-~io|= |l
100 Realty Assoclites 112 & Tel. Co,, preferped -
10 Vit Nat. Bank ol N, Y | 1041 Hud. & Middlesex Telep,
36N, ¥, Steam Co. and §1 & Teleg. Co., cominon .-
Berlp 250 Hud, & Migdiesex Tele 3
25 Gt, Wost, Ins. (i Tel, Co,, conunon . ... .. 5300 lot
share pald, $10 eick | 10 Chic, Ind. & Louliv. Ry., pf. 72
44 Nat. Cable Ty, Co., 850 ea. 37 Jot |
50 Tha Murphy Cattle Co Bonilx, Per cent;
(354 Indlan Refg. Co,, pref_. | 82,775 &3 Unlon BX, BXlyn, deposit $325
By Messrs. Francis Henshaw & Co., Boston:
Shared. $ e ah,
L Coneord & Mont. RIt., class 1,158
I Columblan Nat, Lite Ina. Co. 19
& Woreester Gas Light Co_
1 Lowell Gag Light Co

or cenl.

000

1000 Y Iur.

Shirres.
620 Mass, Lig, t,‘
4 Taunton & N
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By Messrs. R. L. Day & Co., Boston:

Shares. $ per $h. | Shares. $ per 3h,
I35 Franklin Co., Lowlaton, Me., 17T Tounton & New Bedford Cop,
1053 -1057¢ CoHehe __ . S 7Y
20 Border Clty Mlg. Co,, Fall Riv_ 11
I Pemigewasser Valley RIL. Co_ (145
10 Lowell & Andover RR. 3 ¥,
2 Chatham RIL, Co
17 Masse, Lig.Co9..ex-ritg..
06 Muss. Litg, Cos. righta 1
1 Boston Athenaenm, £300 par_
2 Fll River Gas Wka. Co_.. . ...31
1 Heywaod DBros. &  Wakefleld | g8, 102
G0 COMIMAR L 2 s e s | 3,600 Wilkes
10 Regal 8hive Cou, pref. . 1 | eoll. tr, 3 r 5

By Messrs. Barnes & Lofland, Philadelphia:

T, B per sh. | Shores, £ per sh.
20 Atlan. City Bteel Pler Co__ .. _ 250 4 Philn, Bourso, eom,, §50 each. 4
§ Phil. Ger. & Nor, RIL. Co ... __1505¢ | 60 Internat, Lom. & Dev. Co.,
16 Nat. Bank of Germantown, $50 %50 ench . S M0k

edth .. .._.. i ) Honds,

2 Nat. Bank of Nor Libertles 250 311,000 Bulf. & L. Erls Trae. Co.

b Bouthwark Nat. Bank, . ... 70} 1at ref. &3, 1030 .. i
10 Southwestern Nat, Bank <110 6,000 Georgls Lt., Pow., & Ry.
10 Weatern Natlanal Bank. 120 15-130 Co, 18t 5&, 1041
O Comitnerelnl Trust Co ... .422

i titable Trust Co ., w e 10058
10 FPalrmount Sav. 'Tr. Co 10
1t Fldelity Trusy Ca _ 1100
60 Franhford Tr, & 8 ¥

| Bonyds, Per cent.
| §1,000 Minneapolls, Park 48, 1010. 094
1,000 Minnespolis, Park 1022. 00
LOO0 Minneapolls 48, 1027 0834
3,000 Rockland & Ablngton
Ry, 1at 65, 1915 - 100
4,000 Kangas
5 0684

i 1at
RSN 1T

15 . 180

Gy 2R D et bl e

2,000 Midland Vall. RIR, Co.

&5, 1054 CTuly 1 1910 eoup,

taahind)

L.000 Springheld Water Co. st
4, 105 -

13 Girerd Treat Co.
14 Independence Tr. Co
20 People's Trusk Co,, 850 each. .
100 Trist Co. of Nor. Amerfea. . .
25 Chester Creok R, Co., $50 cach 65 05H Seaw s Fr sl S
i Cerinantown Pass. Ry 11234 1,000 Springfield Water
8 Continentnl Pass, ity . - 124 e, 192
3 Pennsylvanin Flre Ins. Co
4 Johm B, Stetson Co,, pref- 103
18 J. B, Stetson Co., coni . 405504
50 Am. Plpe & Constr. Co.. . 90-00 34
& Enterprize Mig, Co,, v. t.o. ... 111
286 Pulln. & East. El, RY, Co.,
tommaon. .
108 Phlls. & East. El. ILy. Co,, pref
270 Rights to subseribe o Camden
Fira'Ing. Amoe_ . ______1H-1%

3
By Megsrs. Samuel T. I'reeman & Co,,
Shares, $ per ah | Shares. 8 per #h,
B8 20 Chle, Term. Trans. Ry, com . $1 loi | 1,800 Donna Dora Mg, Co., $1each
“ I De Long Hook & Kye Co 113 .
250 Kadur Mysore Mines, Lud.,
B E T e 51
20 Xukon Gold Co., £5 cno
2 De Witk Wire Cloth Co.,
22 Northwood Cemetery Co
S0 Internst, Construe. Co., wit By, I'er cent.,
bonug of 5 Chihushun & Sing | 83,000 Portland 1ty. Co., 15t & ref.
lin Doy Co., 74 Slerrn ) L e, 10300, ... 2 <
Dev. Co., 23 Mex, Timber 1,000 No. Spring. Wa
Co p Tt il e e 1,000 Spring. Wat. cons. 55

p, 15t 5,
il

1l st s, TG .

B00 Hanovy
1932

“Mox, & Or: Ry,
lex, & Or. By, ¢

LFMeliey Trust Co. oo o . 1

1000, B, Btetson Co., com ______

Statement of New ¥ork City Clearing-House Banks and
Trust Companies,—The detailed statement below shows the
condition of the New York City Clearing-House members
for the week ending Mch, 9. The figures for the separate
banks are the averages of the daily results. In the case of
the totals, actual figures at the end of the week are also given.

For definitions and rules under which the varions items are
made up, see ‘“Chronicle,”” V. 85, p. 836, in the case of the
banks, and V. 02, p. 1607, in the ease of the trust companies.

DETAILED RETURNS OF BANKSH.
We omil heo eiphers (00) (n oll cnses.

Banks.
00%  omitted,

Capitel, | Surpius, | Loans,

Averdie.

Specte,
Average.

Legals,
Averagd.

Net Depas-
115, Aver. |serca,

5

10.010.0
39,600,0
21,047,0
54,230.0
29,818,0
107,246,0
20,2370
7;102.0

T et

5

7350
1, 4i4,0
1,201,0
1,008.0
2,007.0
6,723,0
2,106,0

§
21,661,0
34,300,0
2103510
B5,072.0)
28, 006,0

3
Bank of N Y.| 2,000,0
Muanhattan Co.| 2,050,0
Metebanta’ .o 2
Meeh. & Met_

25,000,0
&,000,0
000, 0
1,000,0
300,60
500,00 8,1
500000 4,692.3
25,000,010 150178
Meroantlle 3,000,000 2,775.4
Poctfie: —_ ... 500,0 42,4
Chat, & Phin 2.3;50.!) 1,230,0
F 463,0

13,105,5

o

¥
Chemieal __ ..
Merchanta’Iix,
Gallatin

Bijteh, &Drov.
Greenwleh . .
Am. Exebiange
Conmumeres .

.3:

O Ea

e

b
- b B O e e D0

Y
torasoraba

52
BIBI IO N
FEEmasah

b3

Sbo

People's 20,0
Hanover .. | 3,000,0
Citlzens' Cent .|  2,550,0
Nasaau -, ...
Murket & Fult,
Metropolitan -
Carn Exchinge
Inip. &Traders’

LO7T1,0
T0.254,0
23,30

Ss5E

e
Socobooococon

-
e A i ]
=n

Wiehiiameie

=] =k
—0

2374410
1008000

=2

=

Fourth ...~
Second ...

i g

Irving Exch._ | 2,000,0
Bowery ..., 250,0
N. Y. County. 800,
German-Amor,
Chase......
PiEh Avenue.
German Exch.
Germani

z
-3

Unlon 'Exch . 064,06
Nodsnu, B'klyn 1,002,7
Tatals, Avge . IG-{.;ﬁl!.ll 190,820,0)1428,256,0(210,004,0

Actinl figures {March o

1, 045,0
14724250/
e eee o | 434,076,0/301,498,0179,285,0 1471,196,0

-_(-g,«cr.-rrufm.—r.'ln the hnsls of Averages, cireulation of natlonal banks In the
gﬁn;l;mml,{;nwe amounted” o §51,408,000, and according to fAciual Ngures was
510,000,

ized for FRASER

DETAILED RETURNS OF TRUST COMPANIES,

|
O Dep. Net

wlth O i | Depostis. | Riserea,
Average. |

Trust Cos.
008 omlited,

Loans,
Avdrage. |

Surplys. Specle. | Lagals.

]
Manhattan _ _. 16,1020
Hrooklyn
Bankers'
U. 8. Mig. &T.
ARDE o Lo 2:1%
Title G, & Tr, 01 4,615,0]
Guarnnty . & Y ' i 13,780,01104
Fidelty .. ... ‘ W ( 5040/ 5
LawyersT [ &T 92,0 1,8 3
Columbla. .. 0,0
Biondard _.. .0 .l"lli'J.l 1o o
Peoplesd oo 606, i} 11,0{ 14,324,0/15.0-416.
New York. .. 72:3| 4f 20) 4,0| 3.622,0( 30,810,0115,
Franklin ; 3360 W S
Linealn . . -
Metropollt g
Brondwny . _ ..

- L SS-Emem——on
Ok~ eNC NS

B0 G0+

554 3
Ol1s2r12.5

| [ o o
617,535,0{61,391,0| 7,283,0(62,220,0{435,228,0/15.7 12.5

Totals, Avie, . |J1,015,5|614,057,0,38,247,0| 7.450,0|01,061,0152

Actual figures |Mch, 9.

The capital of the trust compantes 13 as follows: Manhatean, $1,000,000. Brookiyn,
$1,000,000: Bankers, $5,000,000; Unlted States Mortgage & Trust, $2,000,000;
Astor, $1.200.000; Title Guarantes & Trust, $4,375,000; Guaranty . B5,000,000:
Fldelity, 51,000,000; Lawyers® Title Insuranes & Trust, $4,000,000; Columbla,
£1,000,000; SBtandard, £1,000,000: People's; $1,000,000: New York, E3.000,000;
Franklin, £1,000,000: Lincoln, $1,000,000; Metrupolltan, $2,000,000; Brosdway,
$1,000,000; total, £35,025,000,

SUMMARY COVERING BOTH DANES AND TRUST COMPANIES.

|(‘m ep. |
Legid  welth O H,
Tenders. | Banks.

Week
ending
Miareh 9

Net
| Peposits.

Caplial. | Surplus. Loans. Specte.

Averages.
Banks ...

3 5 g |
af, 820, 3,08 ! | 147
T AT 450.¢

)| 61061,

2,042,343 ,00169 .-.al.rli Si,h-ls.ui 61,004,011

A|1.434,076,0201,498,0, 79,288,0|
L7, 635,01 r-,‘n‘.f!l,uF 7.283,0, &

_koa1 ,i[tT,nle_r.: 580,0[ 86.,571,0) B2,926,01,900,424.,0

w ot bodd

206,00 43

The State Banking Department also furnishes weekly
returns of the State banks and frust companies under its
charge. Thesa returng cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distinguish between the resulls for New York City (Greater
New York) and those for the rest of the State, as per the
following:

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

STATE BANKS AND TRUST COMPANTES.

|
| Staie Banks Stege Banks

autsida of

Truat Cos.

Trusgt Cos.
i outkids of

Week ended Mazreh 0. | n
Greatr N. ¥V

n
Greader N Y. \Greager N. Y. \Groater N. 'Y,

$
1,525,000
11,820,510

160,421,100
+ 174,000

$
9,402,400
11,874,948

104,823,300
4378400

$ ]
22,065,100 61,956,000
98,842,2000 176,850,100

280, 156,000 1,143,225,100
+2,379,000] -} 13 325,000
1,540,000 116,556,700
507,400 3,225,700

23,313,300
=10, 300/

Capltal a4 of Dee, 21
Surplus as of Deg, 21__

Loans and Investments .
Change from last week

BOMIE, iaress 1 o4
Change from list wiek .

Legnl-tenders & bk, notes
Change from laat wesk

1,120,100
{071,700
22,556,200] 95,028,700
320,300 860,700
21,5 16255
21345 1,04

Denosits

A 1,277,834,800
OChange from last weok

+ 0,617,000

138 045,600
4. 133,000

10.8%
16.8%,

111,234,700
-+ 230,300

Reserve on deposita. . .
Change from last week.

98,083,200,
+ 585,200
2049
20:4%

P, O, reserve Lo tleposits .
Poreentage Inst woek __

< Increase over last week. — Degreass from Inst week.

Note—"Surplus" ineludes all undivided profits, “Reéserve on deposits'’ inclindes
for both trust eompanies and State banky, not only cash Items but amounts  due
from reseryve agents.  Trust companles In New York State are required by law to
Keep o reserve proportionate to thelr depoalts, the mtlo virying nocording to lo-
eation as shown below. The pereentage of reserve réquired 13 computed on tho
aggregnte of deposita, exelusive of moneys held n trust and not payable within
thirty days, and also exelisive of time depcsits not payable within thirty days,
represented by cortificates , and also exclusivo of deposits seeured” by bonds or
obligatlons of the State or Clty of New. York, and oxeluslve of an amount equal to
the market value (not exceeding par) of bonda or obligitlons of the Stato or City
of New York owned by 'the baok or held In trust for I8 by ans. publle department.
The State banks are llkewlze required Lo Keep o resoeve varying sceording to locis
tlon, the reserve being computed on the whole I doposits exclusive of thme
depoaits not payable within thirty days, represented by eortifieates (necording
to the amendment of 1910) and exelusive of deposita seoured (acoording to wmend-
ment of 1911) by bonds or oblgations of the City or Stnte of New York. snil ex-
clustye of an amonnt squal to the market vilae (ot exceading pard of boodd or
obligations of the State or City of New Yoark owned by the company or leld (o tenss
for It by any publle department,

—Trust Cos.— —Slale Banks—

Reserve Requlred for Trist Companies Total ot Tk
and State Banky. whtch
Locattan— "
Manhattun Borough 5%
Brooklyn Borough (without branches lo Manhat,) 159
Other Boroughs (without hrsnehes In Manhattan) 159
Brooklyn Borough, with Dranches in Manhattan 159 d 207
Other Borohghs, with branches (n Manhattun, . __15 ; 155
Elzewhers (o State : S5 1545

Keverve  wlidch Réscrve
Reguired. tn Cosh. Regulred, {1
1697 6.5 265 16

The Banking Department also undertakes to present sepa-
rate figures indicating the totals for the Stale banks and
trust companies in the Greator New York not in the Clearing
House. 'These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
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House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an nggregate for the whole of the banks and
trust compunies in the Greater New York.

NEW YORK CITY BANES AND TRUST COMPANILES,

Clear,-House |-.‘;'fu.:l' Banks. &|| Total ¢} ol
Membirs, |Prust Cos. dof| | Banks &7 rust
Atgrage, |t C-H. Aver.||Cos. Aterage

A | .

£ 5 1
170,775,000 34,052,000]| 205,427,000

Clear.-House
Membors,
A et Figieres

Weak ended March 0

| Nat,  Banks)

20 snd )

Banks
Dee. 21

Chpteal 170,775,000
484,005,700
72,700
2,600

a0%,027,100(|2,612,212,100
—1,244,100{| 4 8,820,000

200,876,400 03,130,300}

nua.:zn.mn| :
41,724,500

Surpina | 290,575,400
Loans und [nvestments|2 051,611,000
Chango from last week| 19,871,000

SO

Dopasits .
L0

Change from lnst week

1,000,424,000
- 0,804,000

462,480,000

,lmr\l
—H, 318,000

o -+401, 100
BLOLATO 00

B0,57 1,000
—-184,200

1,705,000

05,715,000

Legnl tenders_ .. .
o ~1, 536,200

Chunge frouy 1ast week

Panks: cash o yault, -,

380,786,000 12,0008,200(| 300,408 200
Ratlo to deposita. . .. 25,8054 : .

10,0475 ey

68,074 ,E}Ul1'1

Trist eos,: eafh in vl 15,607,000 B2,705,500]] 128.402,500

527,000,700
—3,422,100

A 53,0080, 000
—a3.544,000

TAEOL 700
121,400

Agge'te money holdings
Change from last week

449,460,000
—0.5623 000

Money on deposit with
Othier bia, o Lrust cos.
Change from lnst week

62,226,000
+1,083,000

511,680,000
5, 440,000

84,602,200
+ 2,651,700

312,402,900
—-870,400

61,064,006
41,460,000

515,003,000
= 9'075,000

07,339,900

Chinga Irom Inst wedk $1,204, 600

Burplils CASEL respryvei—
Banksa (aboye 259)
Trust cos, (abovel 5%)

12,987,000
4 480,800

Change from Just week

% of cash reserves of trinst cos—
Cashiinvanlt. ... .0 15.76%
Cash on dep, with ks ?

Total ...+

4 Ingredse over It week, — Decrease from Iast week.

o These pro the deposits alter ellminating the em "Due from reserve depositories
and other hanks and trust eompantes in Now York @iy’ with this ltem Ineluded,
doposits amounted Lo ST00,505,100, U deeresss of 82,757 H I s in
tha eass of thi Clearing-Houiss members, the deposita are Clegal npt depositg™ both
for tha averayge and the setnal tures. & Ineludes bank notes.

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

COMBINED RESULTA OF BANKS AND TPRUST COMPANIES IN
GREATER NEW YORK.

Weo.omit tiwo clphers in afl Piese Mglires.

I'f'u!. Mrmr:;!.."frmn' Res,

Week
Holdings. [uu Depostt,

Ended,

Loans dnd

Invastments .| Depastis. Specie. Legals.

Boston and Philadelphia Olearing-House Members.—Be-
low is a summary of the weekly totals of the Clearing-House
institutions of Boston and Philadelphin:

W git eo eiphers (003 [n all thess Hyures.

Ct plbal

Banks, anil Legals.| Daposite,| Ctrou- | Clearinge

a tailon.

Louns. | Specie.

Baston, $ ]
Jan. 20 7.810,0/198,427,
7.807.011061.523,
7,0133,0[206,85
7,926.0| 168
7i010.01171 304
270,028.0] 7,850.0|145.500;
275,067,0) 7.801,0/214 401,
286,625,0) 7.007,0/165,875

1488,806,0(15,430,0(162 629,
417,710,0115:404 01140, 8562,
124,622,0(15,402,0| 170,180,
15,4000 140,303,
0} 15,425,0(137 469
15,577,0(128,519,
427,256,0/15,407,0(158 858,
420.044,015,105,0/ 160,005

$
284,532,0
284,919,0
204,214,0
281,682,0
284,320,0¢

]
(30,200,014,
41, 0

26,2020
Muoh, 25, 5.207.0
Mch. 9. : k.

Philadelphia.
Jan. 202

330,021.,0
] 2370

0,430.0
370,007,0
382,207.0
21382,101.0)

103,057,0
108,601,0

,..
DS EAt CiheoESEo

A7
2 l:!-‘.i 6,403 ,0
a Inoluiles :Tn\'rrlum:;!l_iﬁ;sl-l-; and the ;nm "1!;t;' .m -1’;]10!' banks,' At Boston
CGoyernment deposity amountéd to 3,106,000 on March [, aguinst $3,606,000 on
Mareh. 2.
Imports and Exports for the Week,—The following are
the imports at New York for the week ending Mch. 9; also
totals sinee the beginning of the first week in January.

 IMPORTS AT KEW YORK.

For Weak. 1910.

£4,0104,502
10,030,145

1609,

TJFLI' Gonil

e - o= £3.610,942
Genernl Merelandise. .

14,060,080
£24,30%,727] $18.580,011

gy Y R N ¢
Simce Jion, 1; { . : -
Dy Qootls . s oanaivena-a] B3LTHO717] 8345 Al 331,030,751
Gengrnl Merebandise. .. 161,280,307 131,740, 160, 140,7
ism'.r,u.ur_r.r.-7I51m.m'n_m1

(exclusive of

The following is a statement of the exports
ports for the

specie) from the port of New York to foreign
week ending Meli, 9 and from Jan, 1 to date:

EXPORTS FROM NEW YORIK.

1910. 1900

'S10,408.503) $1a
111,855417

101,

| st5.000
151, ‘IT..n-J: 134.7580,71¢

For the week -
Preylously repurted

Fotal 10 wooks. SIfj?,fs?'.!,ﬂ.'i:i;ﬂ.’:thﬁ'lﬁ.i;1& $122,323,720

|

The following table shows the exports and imports of
specie at the port of New York for the week ending Mch. 9
and since Jan, 1 1912, and for the corresponding periods in
1911 and 1910:

EXPORTE AND IMPORTS OF SPEOIE AT NEW YOILK.

Exparis. Imparis;

Gold.

Stwee Jan 1 Sines Jan.)

&l

%

$
08,301.6

U
n 101.403.7

LR
Jan,
Ian,

f..
13..
20..

$
2,402,090,3
2.531,082,0
2.557,285,0
2'570,217,2
2,681,925.1
2,607,204,
2.620,743.3
2/632.117.7| 2
2,626,630, 2
2'615,472,7

byt
Sine

PO 3 O o e 0 e~ D
mEHESERO D~

Bo 90— b e

B T A
Lilatmen
o —a s
oS aithvina 3D

Reporta of Clearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member banks
for the week ending Mch. 9, based on average daily results:

W omil fiwo efphers (00) tn all these flgures.

Legal
Tender
i

Loans,
Dise'ti
and
Thpest-
A,

Capt- | Sur- Spects,

27 Banky,
* fal, plus,

New York Cliy.
Manhattan & Bronz.
Aot Natlonal .
Woshington Holdhes
Battery Park Nat,_.
Lentury
Colonlal ..
Columbtia ..
FllelUty . .ccauae
Gotham Nattonal
Mount Morris ..
Mt sl
Npw Netheriuml
Psventy-thipd Waed.
Yorkville ...J 106,40

Hrookiyn.
Broadway .. .cceansa|
Irivat Nutianal
Manufaobyrers’
Meghanles' .
Niutlnndl City.
North Slde

Jerszy Cliy,
Firat Naflonal. .
Hudson County Nak..
Third Natlonal o ..~

] L
00,0, 3228
100,10
20,0
250,0/
L4000/

21,0
<% 2 H ) 140,0
45,81 2.820,0) 442, 1 188,
= | 584,0
24201
265,0
18,0

441,00 8.012,0
: 2.712.0
A900,0

12,076,0
3,740.0
2,032,0

4,066,0
2,235,0
1,630,0

1,0655,0
1457.0

82,0620
H3,007,0
83,2240

100,14
5310

BA8,7
6oL
877,0
894,2 | I,
300,0/ 678,2| 3.052,0 1280
200,00 1687 & { 100,0

400,01 1,317,8 442,01 4.613.0
25,0 ?ﬁ_ll 74.0) 7400
41,1

200,0 110,0( 4670

Hobaoken.
b‘ir‘i? Natlonal . 220,01 6333 A38.0
Second Natlonal 126,0) 2743 240,0/

T Tatale Meh, 3. |6,347,0]
Fotnls Mot 2. . [0,847,0
Fotals Feb, 24... .'Il\.ﬂ-l‘r.‘l

an.0
751,00

3,781.0
$,167,0

11,257,180, 770,07,012,0(6,498,0( 10, 108,0
11,787 .4|46,120.0|7 560.0|6.720,0 16,051 0.
11.89,1(85/073,0/7,780,0{8;0675,0,15,085/0

46,0
53,0

b://fraser.stlouisfed.org/

Grent Britaln_ .
Frangd . ....
Ciermany
West Indles,
Mexlen ioeie-
Bouth Amerien ., saps
All other countries.

Tatal 1912__.
Total 1017 ..
Total 1000 ___ ... ..

184 030,500(%12 080,457
" 303,300

10200
4,005,251
520,450
338,268

358,000
5,231 A%
2,750
17,747 866
1,208,205
6,538,118

" %70,000

155,204,800
100723
448,000

085,063
41,4656

$7.257,376

..-|$1,033,801
: 1,007 400

Franca

Carmany
Weat Tndles...
Mexlon o e
Bouth Amerlen. . .. ... - axa| aa 8,780
Al other countries e I4,170

Motal IR S s sy e 181,037,801
Total 1931, _ 653,500
Total 1910 730,010

60,572
70,963
$200.476

211,593
70,789

50,490,170
0.470,50d
B.A07,822

2,276,348
L411,219
74,164

Of the above imports for the week in 1912, $.__ were
Amerigan gold coin and $1,516 American silver coin.

Railroad and Industrial Stocks

Write for our Clreular No, 614, entitled “Rallrpad and Industrial
Stocks,” which describes 126 ssues llsted on the New York Stock
Exchange, and classiied by us as follows: Investinent Stocks, Seml-
Tovestment Stools, Speculative Stooks,

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK.

Chicago, Ill. Boston, Mass. Albany, N. Y.
Members New York Stock Kxchafige.

White, Weld & Co.

Bonds and Investment Securitics

THE ROOKERY,
CHICAGO

i NASSAU STREET,
NEW YORK
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Wall Street, Friday Night, Mareh 15 1912.

The Money Market and Financial Situat on,—DBusiness at
the Stock Exchange has been limited n volume unti to-day,
but Lhe market has been strong and in severa important
enses prices have veached the hithest leve of the year. Some
of the Intter are industrial issues. A fealure of the market,
not only this week bul for several weeks past, has been the
interest shown in this class of stocks, General Electrie,
International Harvester, Smelting & Refining and Anaconda
Copper are on (he list of stocks which this week have made
a new high record for the year. This movement is due, un-
doubtedly, to the fact that the industrinl situation is in
some measure improving. This is especially true, as is well
known, n the iron and steel trade, where prices show an ad-
vaneing tendency, and also applies to the copper trade.
Moreover, Fall River reports a larger demand for cotton
goods sulficient to warrant an advance in the price of print
cloths, and all, or nearly all, the Fall River mills have vol-
untarily advanced wages.

The political campaign will soon becotne a factor of para-
mount importance in the general situation, but at the mo-
ment, the coal strike in Great Britain and other Buropean
countries, and (he threatened strike in our own coal regions,
are matters of widespread interest. Tt does nob appear thal
they are exerting an unfavorable influence in Wall Street,
but the Bank of England's weekly report, which shows the
smallest percentage of reserve nt this date in recent yoars, is
supposed to reflect the disturbance which has been caused
by the strike at tha' centre. A settlement of the British
strike has been looked for day by day throughout the week,
as a result of conferences held with that end in view,

The open market rate for eall loans on the Stock Exchange
during the week on stoek and bond collaterals has ranged
from 214 to 214%. To-day’s rates on eall were 214 @214%,.
Commercial paper quoted at @459 for 60 to 90-day
endorsernents and for prime 4 to 6 months single names and
434 @ 5%, for good single names,

The Bank of England weekly statement on Thursday
showed a deerease in bullion of £1,097,217 and the percentage
of reserve to liabilities was 42,02, against 44.26 last week.
The rate of discount remains unchanged at 3149 as fixed
Feb, 8. The Bank of France shows a decrease of 1,900,000
franes gold and 2,150,000 francs silver,

NEW YORE CUTY CLEARING-HOUSE BANKS,
(Nab Trelading Trust Compianies.)

1011, 1910,
i for | Differencas Avernies for | Averages for
waek ending feai todek ending | weeek ending
Mitreh O Previons week, Mairch 11, Aarch 12,

3 3

0,000) 128,350,000
y 8,001,500] 152,
000 1,331,4 |a5,.wrmi1,21.s.
JO0 48,605,400 48

3,000 1,374,1 [r).luull." O
4,771,000 300,621,700 2
L120,000 TL642,700 [iK)

+-| 387 .402,000)Des, o78,104,400| 22
| 208,106,250| Do, 1531 3, 1| 311

(& 15117 | R i
Burplud . ccoeeooas
Loans nnd dizeoun

&
45, 150,000
100 855 ¢

L 12

Clreulntlon B
L 1472 ,435,000) Doe
AT 004,000 Dree.,
T7.498,000{ Dee,

19,265,760 Dee.

Note.—The Clearing Howssd fiow (ks 0 Statement weekly showiig tha actunl
econdition of the banks on Saturday morning ug well ps the above aveeages.  These
Ngiires, togetlier with the reiiens of the Separatis banks and (rust colopanies, also
the summary Bsued by the State Banking Department, glving the condition of State
banks and trust companies oot reporting to the Clearing House, appear on the second
page procediog.

Foreign Exchange.—The market throughout the week
continued quiet, with an irregular tendency.

To-day's (Friday's) nominal rates for sterling exchange were 4 85 for
00 days and 4 88 for alght. To-day's actual rates for sterling exehango were
4 B4 d 8410 for GO days, 4 8725@ 4 8730 for cheques and 4 8760 @4 8705
for cables. Commerelal on banks 4 82 3@ 4 83 L4 and documents [or pay-
meat 4 834 @4 8444, Cotton for payment 4 834 @4 83 4 and graln for
paymoent 4 B0@4 844,

The posted rates for aterling, as nuotéd by a representative house, were
not chnmred durlng the weel from 4 85 for 60 days and 4 88 for sleht. s

To-day's (Friday's) actual rates for Parls banlers' francs were 5 20 3 ®
520 leas 1-16forlone and 5 17 34 le58 3-32 (05 17 44 leag 1-10 45 forshort, G
many bankers' marks were 94 0=10004 43 for long and @5 5-10 |ess 1-3
945 6-16 for short, Amsterdam banlers' gullders were 40 5-18 less 3-329
40 5-16 less 1-10 for short,

Exchange at Parls on London, 251, 23 Mo, week's range, 25f, 25 3{o. high
and 25f, 23 Ko, low,

Exehange at Berlln on London, 20m. 45 Wpt.; week's range, 20m. 48pf,
high and 20m. 45 4pL low,

‘I'he range for torelgn exchange for the week follows:

Sterling, Acunl— Sirly Days. CThaques.
High for the week.. .4 8410 4 4730 8705
Low lor the weel. 4 8300 4 BT20 H700

4
4
Paris Bankers' Francs—
Hlgh for the week. .5 20 less 1-10 51744 less 8-04 5 1615 less 3-32
Yiow for the week_ . .5 20 84 51815 51714 lesd 1-16
Germany Dankers® Marks—
High for the week_. . 0435 05 G-16 95 7-10 less 1-32
Low for the week. .- | 1g 035 3-16 less 1-32 053 less 1-52

Amsterdam Bankers' {J.r:i'afcmn—-

High for the weele. . )44 40 H-16 less 1-16 40 6-16 plus 1-16
40734 40 i plus 1-32 40 5-16

par.

Low for the week. .-

Domestic Exchange.—Chleago, Se. per 1,000 premium. Boston,
St. Louts, 10¢. per $1,000 premiim bid. New Orleans, commerelal, 25¢.
per 31,000 discotnt and bank $1 premium. San Franeciseo, 40e, per $1,000
premium,  Savannah, buying, 3=16% discount and selllng par. — St. Paul,
L0, per $1,000 premium,  Montreal, 314 e. per $1,000 premium, Charles-
ton, buylng, par, nud selling 11-0% preminm.
¥ State and Railroad Bonds.—Sales of State bonds at the
Board include $36,000 New York 4s, 1061, at 10234 to 10214,
$16,000 New York Canal 4s at 102% to 1023{ and $11,000
Virginia 65 deferred trust receipts at 49 to 50.
FE The market for ra lway and industrial bonds has shown
increasing activity and prices have been steady to strong,

Cables.

Ditized for FRASER

~ United States Bonds,—3ales of Government bonds at the
Board are limited to $106,000 Panama ds at 1017%€ to 102.
Closing prices have been as follows; for yearly range see third
page following.

| Leelerest | aren Weh, | Meh, | Meh,
| Pertogs | ) 11 12 14
reglatered | Q—Jan |*10025* 1008
COMRION | Q-—JSam (*LN L
Astared| Q—

|* 10035 *1i0 }s
® 10N LW L0 B

rod | L~ 1451
Ipan ey —Fet i .‘_‘11:!_1I~| 355
reils[Q—Feb #1001 [* 100 i 1= 1001
. 1 pi—Meh|*101Ag 1010151 1015

* This 15 the

Railroad and Miscellaneous Stocks.— As noted above, the
stock market was dull until to-day, but has shown a
broadening tendency, and prices have advanced. There was
very little change in the tone of the market from day to day
until late on Thursday, when it became buoyant on a more
ingistent demand, a part of which was said to have come
from outside sources. To-day's market was the most active
and buovant of the week, 'The transactions included
738,510 shares, which has been exceeded in smount on only
two days this year—Jan. 31 and Feb. 1. In many cases
prices during the early hours moved to a new high level, but
in the afternoon mueh of the mornine advancs was lost.

The Frie issues have been prominent throughout the week
for both activity and strength. The “Spo Line' common
shows a net gain of 315 points on an increased demand, and
Chesapeake & Ohio is nearly 2 points higher than last week.
Lehigh Valley has also been notably strong.  Reading is the
only active issue which has recorded a decling, It closes 14
point lower than last week,

OF the industrial list Liggett & Myeors has advineed 8
points, International Harvester is 73% higher and all the
copper stoeks have moved up.

For daily volume of business see page 760,

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

STOCKS,

Saled
Week emding Mol 15 :

Ruange for Week,
Frighest,

Ringa slnee Jan. 1.

Jor Shemfietric o
Wiek, Linrest | Laeesr. | Highest.

VIV Jani U6
Meliidd34
Janiltl
abiol
Meh| T8

200 9515 Meh i
L700 120 Moh 11{12
A00T07 EE Mel 111073 Mol 130
A0 10055 Meh  0[101 Meb 12

Amer Telpgraph & ¢ r 2600 T Mel12{ 78 Mch
Assits Realization . . 24500744 Meh L1{100  Meh Fob 100
Bafopilas M 100, SELS Melv 14] ST Meh Melil 2135 Jan
Meh 11f/ 8 ) S Jan) 0l Ieb
Meh 15 Jan 14 Ieb
Mol Jiani 121k Jan
- 000, 13e, Mol Meh| 10e. Feb
Cien Chomieal dghts .. 100 238 Meh Men 2% Mch
PRIl L (sl . oes 2 2y 100 ¥ Meh Mphilll Feb
Froferred rights. . < 50 15 Moh Mehi21-42  Feb
Green Bay- & W, delr A 1, A0 Meh Meh 54 Jan
O W Helme, ... 200186 Moh Feh 1714 Meh
Praforred ... ... 1000012 Meh Mohi1id Meh
Hemestn Minlne. . 4200 B kg Mgl Mehl ud Jan
Lasknwinng Steel Meh Jan duls Jan
New York Dock, . Meh Jan| 24 Jan
Norfolk Southern Mol Fobj 6215 Jan
Nor Ohilg Troe & 1 I Moh Moh| 4735 Jon
Philndelphla Co. o S2000000°  Meh Joan|l1EE) JFeb
Plttatiurgh Steel, pret. 00101 Meh Feb{103 Feb
Sears, Hoebuok & Co, pf 1000123 14 Meh Jan 12436 Feb

gonthern-—M & O sidek) i

e B Meh

Jan! B8 Fab
Jan 110 Jan
Jan| 2114
Jan! BN
Jnl B
Jan 146

| 625 A

Meh 15
i Moh 14

Meh
Jan
Jun
el
Jin
Men

Cent & BoAm Tele
Comatock Tione] .

S0k 2
1,000 484
100; &4

4 Mch

Meh
Meh

101X Ra
20 81

15110
3000 2044
LI
10000 048 3
100:145 B
525 1

st oertifiedtes. (oo
B0 Purto Rloo Sugar .
Frofommd =00 0o
Srandurd Milng. .. ..
Preferred 2 7%
Toxing Co (They. .. ...
Twin City' it T, pref.c..
Unlon Bag & Paper. . .
Prefemedclei i
United Cigar Mirs, pref
Enlted Drey Gools. .. ..
U8 Indus Aleohol
Prefermed
U B Healty & Impt. ...
U8 Reduo & Refy. .. ..
Vieginia Iron O & €., ..
Vitlenn Datinning
Weyman-Bruton. ..
Preforred

Mol
Mel
Meh

105
2000107
O
1,900, &
10 90
TO0)

Meh 12107 o Jan 104
i Meho 120 0815 Mah 15 Fob 10016
Meh 18| 31 Jan| 5154
Mely 1 Jan! 0915
Moh T4 Mih Jan|
i Moh 13 14 Moeh Meh

Mch 66 Meh Mah|

Meh 14) 204 Moh Janh 273
Mob ERL00 Moh Jan 100
Meh 14/113  Mch Mali 114

Meh
Mol

2044
200180
0L

Meh
Mch

Outside Market.—Standard Oil securities were not so
prominent in the “eurh!” trading this week, the reported
sales and quoted prices of the subsidiaries generally being on
a materially lower basis. Elsewhere there was an active
market in g number of the speciniltes, with the tone fairly
steady. Standard Oil “old stock sold down from 885 to
851, Standard Oil, ex-subsidiaries, opened the week at
367, fell to 364 aud recovered fo 870,  To-day it dropped to
365 and closed at 365614, The subsidiarics “en bloe' lost
about 25 points to 490,  Aunglo-Amer. Oil fell from 1414 to
13 and sold up to 1314, the close to-day being at 13%g. In
tobaeco stocks British-Amer. Tobacco sank from 20 to 1014,
then rose to 2044, the final figure to-duy being 1975, ex-div.
R. J. Reynolds Co, moved up from 212 to 217 and back to
212, advancing to-day to 216, United Cigar Stores was
strong and sold up from 18714 to 19614, the close to-day
being af 196. TIutercontinental Rubber com. was a feature,
recovering all of its recent loss by o rise of 614 points to 1914,
Subsequently it reacted to 17, Lehigh Valley Coal Bales
improved from 201 to 204 and receded to 197.  Studebaker
Corp. stocks were conspicuonsly weal, the com. losing 11
points to 40 and ending the week at 41, ‘1 he preferred sold
down from 100 to 98. Bonds were quiet and steady. In-
spiration Con. Copper cony. G weakened from 104 to 10334
and sold to-day at 104, g

Outside quotations will be found on page 760,
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STOOKS—HIGHEST AND ILOWESD SALE PRICES. Saler ol STOCKS Rasge ¥ined Jangary 1, Range for Previgus
s (] = ha NF‘WL‘\ ull{ I‘.\ STOOK | On basts of 100-ghare Lot Year 1911
Suturdi ol Tuesdiny Wedneaday | Thursday Friday Weak IXCHANGE
,1}‘.-1,2:_:;“5_ ﬂ.?ﬂ;:{," ’ﬂ Mareh 12, | Mureh 13. | Afarch 14 | Mareh 15 | Shares, Linwed!, Highess, Loieext, Highess,

Railroads
5oy 10 st 10551 10500 105%] 105% 105%] 10814 100t | 108 107 | 18,600 wn 'F'u;nr:lr‘l & Santa Fe| 10314 Feb 1] 107 Jan 25| 997 Sep | 11t J'ns
o105 105 105tk 101 1035 20ss) 1001z 10812 03ie oace| Toate oas 11250 J{&, Do _bre (016 Jan_2f 104ty b 101 1003 Jon | 105tc e
13774 1887 i 13 135% 130 | 10kl 1A% IS1z 13 :! 1'11-.: : 511 -.mr:u tlantle 'E“'"' Line RE_. A t JIt 1 : u‘_n‘ 35 TG
T R B R R R R R R R e i e R e [ S
Qila [ SRlg 9 ity 3 iy a u s 4 L! ol i
";E:.!.; -,J:: % Bnlg Erma 0 73 Hi) ?uf;, KOy B 81| 0,210| Brooklyn »1' Traasits| 76% qu 2| 815 Mch 7 uzhep B435.0°1y
1 oanes| odnny zazs| 23y 2 "usg 232g| 2310 2304,| 2341g 2345, 26,103) (Vanadian 1 aclfo, . .| 23013 Meh 4]1235% Jan 4 ]ilﬁf'sJarl - B T
4350 SO0 | #4350 2 *360 3706 375 |+350 475 fantral of .\m-r Jersoy .| 405 Jan 9| 380 Feb 7)) % 420 Deo
Tils T By 7 As 7 TN A0y 75Y| T6la 7O1a] 22,66 Chesapealke & Ohlo uﬂ‘nb 1| 70ia Mch 16 55 8 a0y Feb
*17 19 7 19 I 10~ 10 100} Chlcago ﬁ: Alton RB.... Jan 2 10 Meh 15 .ﬂllg May
5 05 f ! L : 45 h L R Do pret 5 35 Jan 15| 3 ; 53 “Jan
*18 1813 3 5 Hls 18%) 18 181 181y 700 Chic Gt West frust otfs._| 171z : 108 Jan T .8 25l J'ne
Ba1y 4| 358 85 3 a5ty Ghlal 86 451y P 000| = Do pref trostotfs_____| 35 Jan 31| 37lgJan )| 33 401y Feb
108 1081 10718 M g 10754 in.a, Syl 10814 3he w‘gau Chicago Mfllw & St Paul .. :‘;0:17, I'-'cll 5| }llaﬁ gun g {ég:oict
5 44 4 4 4dla 145 1 i 145 14 ( ] 44 Jan 12 140 Jan 3 s ke
M Tatiel 1 114 it o 1 L NAuTE 1507 14055 1416 1411a 142 | 8,800| Chicago & North Western|z140iy Men 1| 143 Jan 2| 13blg Sep | 13012 J'na
&102 ° 1046 f 2 108 2 100 k102 g pref. . mmeeens | 104 Feb 20/§105 - Feb 13]( 1VL . Nov | j200 ©lan
=130 140 3 A0 A 140 H €135 Chnlo St-P Minn & Omaha| 13 144 Jan 30|] 1905 Apr | 144 J'ne
#1500 160 i 150 Do pral 30{§150 Feb || 147 Nov|[§160 Bdloh
#11y § ! 2 i w1y In T opd| 1 Feb 10" 2 Jan ¥ 15 Sep Wy Feb
wi o #4 Alg a e wy 413 irel ctls sf.mml_,_ g Meh 7| Sy Jam 18 44y Sep 1l Feb
o585 B3 { M.; B 2 1 ! Cleve Cin Chic & S8 L 56 Jan 15| 00 Jan 2 481y Sep 66 Jan
05 w5 g f i [ 4057 Feb 24] U6 Jan .51 odig J'ly | U5 Feb
i . 5 | =43 3 b ol 43 4 Colorado & Southera... .| 42 Mchis| 45 Feb 43  Sep
70 ; 76 Iio 1st preferred.....| 756 Mch 1| 76% Jag l:- 2/0 Sep
*i5 70 5 %15 L 1! k i 72 1 Do 2d preferred. . 08 Meh 1] 70 Jan 31| 263 Sep
w1081y 1701y { 7 170 / 4l AT 97 200 [ claware & Hudson...| 167 Jam 10 1741= Feb o 1':"'2 Sep | 1747 J'ne
#5400 504 |e5 f *54014 B ! : ; eldware Lack & West_| 5640 Jan 16| 569  Jan 20 Sep | 670  Nov
i 0 0o a1 llcn\fur & Rlo Grande. . IFg Jan 2| 220 Jupn 23 ll-“ lll.(. U
prat 0 Mch L] dUlgJan 24)] 304 Dec | T4
My l)u!utu 80 Shore & Atlan 8ig Mch 4| 10 "Mehi4 O Nov| 15%
15874 4, i D el e e e 10 alch 8| 20 Mchidl] 17tg Dee | Sile
33y l_“r @ doigdan 150 28 Mehlaj) 27igdan
65 11" 31, 4 o 1st pumrcd_,, 50 Feb O 67% Meh15{} 455 Jan
A48 dilg T . Do 2d preferred.__.| 40 Feb 3) 471z Mchl1s 45 Jan
1821 13388 13314 12 25, Great Northern pref 126 Jan 18] 1345 Meh15{| 110 Sep
JRiy Rlg 40 Iron Ore properties...| o8 Jan 31| J4igdan 2f 2 Dee
* 14} 11 2| Green Bay & W, debctt 0| 107 Feb 27| 12 Jan 14 11 Aug
1056 rE e l avann Blectrio <N ISR 8 | T LT b
*L1G | o |’)rcf-rra(| Feb -!u 115 Meh)d)| 9% Jan
-|4320 .. aee]| oo HoOking. Valley__ 2 - coareasseians]| 124 NOY
1341 135 EY 4,823 Jllinols Central I41g Jan 23| 142 Jan
185 ; } u! ? ntérbioro-Metrop v L otfs 101g Jan 22 Lilg Sep
8 i : 3 i Do pret : Susy Meh 11 duly Sep
®571g  Gily e o= 5 Do pref vot te otfs. A, 584 Mch1l|| 491zSep
11 11 00 fown Centeall ... oo 5 16 Jan
23 4 1 2 l}o relerred . 5 30 Jan
78 50 K LS de M (rotie prc.l 7?:; Jun 4| TiyJan
il 4 i ansas Clty Southern. 25 Feb ¥ “aﬂ; Jan
631a ] 2110 Du ireferred 62 P 1 Jan
#]11s 19 s 14 L l ako Erig & Western. . lll: Jan "'tb I.'! Jan 31
e310p A2y Fal ;oou.|-Ad Do praferred == oo Jan a4 Jan #1
162 164 2% 1041;| 86,080| Lehlgh Valley_ . ... 156- I‘vh & 186% Jan 16
®ii 50 -l [ l.out Ianis coaisss & -L{Tw Feb 13| 4414 Meh B
4| 1601g 167 11,000 Loulaville & Nuanviile. H‘J-almh 1| 15712 \irhli
(#1308 1301y a7 340/ ‘ anbattan FElevated..| 135 Jao 2} 12 |\1=_I11..
3] oo ; 00| L Linneapolls & St Loils| 31 Mch1s 2719 Jan 23
w0 &0 &0 1,100f Do  preferred 40 Feb 20| §67 Jun 15
1axty 1383 139 1u6%| 4645 MInn St I & S S Marleo_.| 120 Feb & 1303 Mchls
16Hg 15115 152 800 Do preferred.. .. .-..| 1474 Feb 1] 152  Mchl6
881y 881a| #5878 80 100/ Do leased line offs.. .| §87izJan 12| §587 Jan LJ
g%l,, g{:l, gs?. ﬁo:* 2.300 M%Knuam & Texas Eﬂtg El.g J:‘ ag jnn
LR 8 4 4 e 1~ Feb d0f & an 25
s 4 J2d8) Mlssourl Pacifie. 35% Fab 24 424 Men1s
00 nah Chatt & 3!. Louls.| 185 Meh 160

an 4
av Rys of Mex IstJm:! T 71 Jan 4

¥ 2 Do 24 preferre : 107 Jan 20
11213 1!‘;13 14,000f N Y Central & Hudeon_ .| 1061 Jan U] 11315 Meh 15
67~ BTy 400| N ¥ Chie & St Louls 54 Feb 20] 01 Jan ¥
*08ly ws E, .| Do 1&t preferred. i i [ i g wlba. Llch
o 4 i 5 : § L1 Do 2d preferred......| BT o0 Jan 18] &
#1371s 15481541 4 5 1 13814 1454;| 1381g ldbfg N Y N H & Hartford. ., ol 140 Meh 4| 1 ] ml,. Fab
| BRI T 4tz 3| 69y 3oyl any 8N N Y Ontarlo & Western,] 3573 M 48y Jan D Iy
Iﬂ.l lL.l‘.J1.1I ? 5 li)'i.?n lum, l(!Jﬂg ll'}.)'l‘2 Norfollt & Western i § 1111y 1“--b "? 904y Sep ilil.; Nov
#0002 | 200 i Do adjustment pr 02 Fe 854 Apr| Wil d'na
11"555 1:1}|‘ 12014 Izlis Northern Paciflo. .. 1211 MLleb 1L Sep
4 : s50 00 .| Paciia Coast Co. HY; Deo
tﬁ.s 106 Do 1st preferred .- P e e
105 | #80 103 Do 24 preferred. % =" W0y Jly
1231y 1231y) 120% u.s\g 2 Tl 1283 Pennsylvanin ¥ s 1221 dan 4 lf'-llu.lnu' 118y Sep
1| 105618 lilﬁt;\ w1057 101! o 106 1063|285 l’ittsh Cin Chile % St L.... 98l Jan 2| 1071z Feb 2 Yolg Sep
s112 1109 mz *105 1104y Al preferced ... 108tp Jan 2| 117 Feb
1655 Imm 165% 15713 l em‘llr:g 14813 Jan 11 lﬁungnD"
89 O01s -un BN Ols| #8501y }g. 18t preferre By Mch & 02 Jan 17
Uhig 0 2d preferred. . Jan 11] 9% Jan
25 ° 26l Rook Isiand Company---| 23 250, Jan 3
BTy )0 Do preferred. 5alg Jan U
20y t Louls & San Fean _- 201y Mah 14
08 300 Do st preferred..... G713 Jan 30
Do 24 grderrl.d 381s Feb 50 4215 Mch B
outbwestern..| 2 Jan 22| 33 Fob 10
Do prefecred .| 68'gJan 17| 7313 Mch &
Southern Paclfic Co.....| 1062 Feb 1] 1136 Jan 2
3,000| Southern v tr Lm aﬂ.m;:u 2613 Jan 31| 20% Mch b
Do pr g8ty Feb 4 75 Mcehls
fl'exas & Paclfic 20tgJan 3] &g dach b
hird Ave trcm Tulipd.| 49 Jan'17] (53 Moh 1
New (when jssued
Toledo Rallways & Lt__ .
00| Toledo St I.. d; Western. .

*30 21y Do s
104 10!!I~ ‘I{]'l lﬂﬂ!g 2 & 'Fwin ('I.t ltn :N Transit. » 1001z Feb 17
16715 108 07 160 5 ot Paclflo.. .c..ca. 17413 Jan 2
Oy 013 0Ly 0 8 Do proferred. . ... 0% Feb 27
25 : HEEN 3 Unlt Rys Inv't of San Fy| 30%Jan & 371, Feb 14
(it 04 1,000l Do preterred........| 08 Jan 2| O41g Feb 14
45 461! Vlrﬁlnh Ry & Power_.... 47iz Jan 25
W 5. ‘B8 881y o Ilm ferred ool oo 881 Feb 15
T T 181 u =, = J 7::}‘ eh B
2 s 0 o preferred. . 104 Jan 8
6014| Buly BO% g Wcatu'n Maryland Ry J| B0A; Jan' 3
B0l 8015| *78 a00| Do preferred 731: Mch 8
g s Oy 5,605 Wheellng & Lake Erle. .. @iy Mon 13
20y 221;- 4,050 Do lst preferred..... 4| 227 Mch 7
14 13130 13 2,660] Do 2d prelerred.. ... 14 Mch13
5013 5 571l *BO1y s 1,500 Wisconsin Central 44 Feb 5812 Mch 13

BANKS AND TRUST COMPANIES—BROKERS! QUOTATIONS,

Banks Danks Ask Banks Ask Banky Banks B i Banks
New York Dhat&Phanit 130 || Fitth Avef. Harelmgn ... Alstropolls Y| 375 Prod Exch §
20 | --.. |l 200 || ¥ 300 tmp & Trad Mecropol "ot} 197 Heserve ...
Amorica 1. a1g (Lt wene|| U t feving N Ex[* 235 || Mt Morts 5
mer Exeh. 1247 |11 P | LT T LAbRrEY - oo H'«lm&l Y-
Jattery Plc.| 14 130 |feley-——___ 11425 1430 ||tiallatin . Cineoln..-.| 3 Nassau _, ..
] ey o 1571 Garneld __ . G0 || Manhattan New Neth_j| : 3
-o|| Colont 5 oo | GermeAm Wark't&Ful]| 25 NewYorkCo| 875 state
180 | 415 | 450 || Germ'n Exy| 42 Mech &Met's| 2 New York. 23d v
155 alt202 ||Germanis . 545 || Mereantile Paciney. .- Union Exe.
] utail: a‘m 19 ;;g lﬁf-;r;é lia*!}r-v'gr ulg #1214 (_:‘uthn L7 b crcltxmﬂach : I;ar P ‘3"'{’ é: Hes
atury 1-- = - 115 || Ureenwic 50 | a-..||Merchants’ | 150 eople’s §..| 2 \yes e
Ghasy Lena.| 62 wanof| Fldelity Y.. 175 ||Hanover...| 046 | -osn ples 3 Yorkville §.

ardy.

" = i and askod pr!ur no uloa ware nmda uu mln K t Bx-tights, § Lesi than 100 shares, Y Stste banks, o Ex-dividend and righta b Now stook,
1 Balo nt Block Exch 8% sustlor Flrst Inataliment pald, n Sgld at private sale nt thisprice. x Ex-dividend. i¥ull pald,

b://fraser.stlouisfed.org/
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STOORS—HIGHEST AND IOWESD SALR FRICKS. Saler of S5TOCKS Rongs sinca Jaawary 1. Range Jor Previous
the NEW YORIK STOCK- | On basle of 100-2hars lots. Year 1011,

Satunloy Monideay Tueramw | Wedneadey | Thursdny Fridoy Week EXCHANGH ~
Alareh O March 11 | Mareh 13 | Mareh 13 | Mareh 14 | Moren 15 | Shares., Laweat Higheat, Lowrest. Highest,

I

Industrial®Miscellaneou -
0100 19 5101 102 |#190 108 %190 103 65) A dpaali Miscellaneousl, oo aon1#] 202 Tan 15/1#108 Nov|i45. Ape
% N 1 i, I X 5 b S 4 Al 1.600] fAlls-Chalmers . Fgdan 11 DzJan 11y Dea
ATg ATy| Al 475 2% 41» 4 | 4,400 Do pref.. 34 Mehldl 87 Jan 2 iy Dea
g 7Hy| Toly 70T 7 7 07, 8 f 5 Amatgamated Co 2| 80 Feb | 7 |r| Meh15() 443 Sep
85y B0%| &0ty o1y 8NN, 505 60%| &0 2| 550 7| BSis Fenw 2z J A 443 Sep
10318 10315103 1033 ; -mt". H}H« g 10 20K pref % un Im 14 4 s Ogt
654y 66 Ty G si 571z &7 7!, ! :\mnr!u:ul Heot Sugar....| 53 28] A8 Jan 8|| 391y Jan
07 100 ( qe i f 8000 Do pref... acecucoss 97 s F p]. a8l 1oy Jan Eli|| 21 Jun
1313 14 2g 14 ; ; ! 51z 5 ;\murlmul Gancii s 11l Feh 15te Meh 15 875 Jan
Oty 055 u 05 Gty - Al 116,81 Do pret_. 0% Fab ) i prdan
254 Baly 4 5| 2 2 Ametlc‘m Car & Found 49" Foh 3] &35 4|| 429 8ep
e115%; 1154|0111 118~ 118 % 118 0| Do pref 1153 PFeb 1 Bl 113 Oet
401z d61s) w4H 5 5] GO 200tAmertoan Catton Ol 45tz Jan 51

08ty 08tsl s07 — ____ S e S 301 Do pref 5 Jan 14
§313 ~ 213 “feg 2 4 2 Amerfean Bxpress Fely 2 um Feb 1
*3lg 4Ty , : 73 4 , Amerlean Hide & Leather] 3 Fab tg) 41y Mchld
7 A 2 2 2 3y Al zf : Do prat Fab 0] 201 Mol 15
421y 2281 93 2 o 2y 24 x Amerloan Ico Seourliles. 2] a1y Meéh 9|
10 0 ; 63\ American Lingeed | 12 Jan 2
31 330 30 3: : Do prel. . oo .. 40 F a5 Jan 3
30 30% y 3 37 3 S00f American Locomotive : “eh 2 I3 Meh 15
!10!.'»10 it}ﬂl- 10012 1061y 3 05 3 4 1l Do pret e llllula Meh l:
91y 7 f 1 2 Amertean Malt Corp. ... 4*; Jag 10 Mol 14 g4
ﬁl 5!.3.; : 13 i R Do pret. 42 Jan 6 r,:rr, Mu]: 15| 3lis $eh
&4 ! Amer Smelters Seo pref | Sils Jan 3 :l ¥4 Hep

|J
14

'm 78 3 700, iy T8 78 Amer Smelting& Refinlng| 077 Feb 1 4 Sep
10414 1041, 414 1041, . : 7 Do pref. .. _ : :n-.u;‘mn 2| 1My \l:l: &
207y 208 2 :!:) 80 a004) 2 281y a2 50{ Amer Steel Found (newl.| 206 Jan 14| 33l q
1181; 1183 N 11735 119% ¢ 2 22 io0tAmecican Sugar Refining] 1143 Jan 12| 12315 \[l._.][l i
lllf-r-; 118 2 1178 1173 f 81y 1188 § Do prof......_......| 118sJan & 11415 Jan 2y -
14675 140 Mo 1400, 4 4 470 145 Amerloan 'Tclrph & Teleg| 137% Jan 2| 148 Mch 1)) 15415 J'ny
240 246 | 2 1447y 263 5 ) 25! 5.420] Amerloan 'lobnw.'o,“.-. 24115 Feb 20] 287 Jan 26
®10315 10415 *10313 10412 g 4 41z 105 300 Jo  pre 102 Jan 0| 1053 Jan 10| 87  Aug| W Deo
*101 106 ) 10614 10 10 104 2 2 Da prel certla ot dep.| 102 Jan 10| 1081 Jan 18| ©21aSep | 105 Deo
10"1" ].ﬂ"l-n 21, P 10a1, ¥ F al 10323, £ Preferred, new -4 OGN Jan 10} cecameanes
2 - g a0y Amerlean Wooten . ... oo. 30 Jan 11|25t Dec | 861« Mch
521 Do pret, 3 | fi Mehls!| AL QoL ) UG) ) ne
ol Amee Writing Paper, nrf,| 2 al_ Feb 25| 2415 Sep A5 Feb
265(aAnasondaCopper Par§2n §407s Mch 14| 820 Sup | £411; .} 'ne
346 Paldwin Locomotive, pt| 1022 1041 Meh 7(| 10314 Dee | 07 Dea
ethlchem ht:’el 973, Feb 27 a2 Jan 2| o Sep | #%0x Aug
() Do pre 2| 68tz Feb 27| 02 Jan' 2 . ro Dl
5506| Rroaklyn Uu{on (xd.‘-..,- i 8 14liz Jan 8}zl 151y Noy
Butterick Co 2008 4012 Feb 0|l - 41 Meh
("1en tral Leather. lt\Ig F'cb 24 2215 Meh 15 4 S A3y el
1 prof B0 " Feb 27| 0214 Jan 2 L1g L] 105" Feb
i dﬂhlnn (‘m!per--. Par $b| 825 Jan 15 $271¢ Jan 2 3 £2713 Dea
25 -7, s00|Colorado Fuel & Iron._.| 23t Feb 28 275 Jan 2f| - e 40y Feb
1414 142 50| Consolidated r‘.u (N Y).| 184 Feb- 13| 144iaJany 6 B 3 1441 J'nie
1l 117 10,900(Corn Pmducr.s Refinlng_.| 10 Jan 10| 12tg Mch 12 U35 Oc 154 AMny
0 s Biila Bile 5 Do pre! il Jan 3| 80ty Meh 13 i #56  May
#2013 [ 207 a0lg  30dy 25 I!!stlilen Seourlties Corp| 23 Feb & L% Jan 20 Jd814 Mch
w10ty 14 | § 4 4 15 1512 4 Federal Minlng & Smelt'g 1114 Feb 28| 15 Mehld a5 Feb
#3813 301 #: B08q1 =37 i aftal 3 b L I & Lol oot e 441s Fob 24 I L0l May
104 1045 1841 135 4 16515 .|![ 16713] 1657, 167 A85|(leneral  Elestrio. .. ... I 1674 Mah 14]| 142 M8 May
o321y 3314 i 2 q1y ta J”y *81 " daly Gen Motors vos tir etls._ daly Jan 19
-w; 78 s 7 78 78 5] Do prof vot tr otfs._. 2 TETu Moh 15
4lp 4% ‘?}3 5y 44 ! 47y 473 47y iTn A7y dGoldfeld Con M Par 510 £ l'1 \l('hH
111 1113 112 43 1 1161y lli'& 3 21004 [ nt_Harvester stk tr cfts) L E h
V... 12015 1 20041+110 121 | 131 Do pref atle tr etfs__| 110f2 Jan 20 I-H'.{ May
L] A3 155 " dbgl 48y dBg 3 200{ Int Mer Marine stk trotta] 4  Meh 7 Bl SHlian
10 i 101a 103 0| Do npret 16l Moh 19 231z Jan 14 2213 Deo
10% i 107 111y Intecnational Paper.___| @y Jan 17) 11l Mchld . Sep | 1d4gJan
G4ty 55 g 541 SOl S ; Do pref. 57y Jan 3| Glifg Meh 15
305 301y 31 Inlcmat Steam Pump,,._ 28 "Pehy 24} 34 Jan 9

81 811 2 Do pref. .. ... 70 Feb 1 . L Jan

81 §81 Bl 81 .

05 () 1048 Il‘f | 1051y 1065 200f Laglede Gas (St 1) eom. 1043 Meh 7
L s| 1756 1 X Ligzett & Myers T‘obncm :n..-“fnn 15

l(l'}lg l.l‘."l7g 1043 100ty Do pleferred ., wJan 12

14¥e Js
51 Bl - &1 00 Tackay tummnl v glan 51| &y b‘l-n 19
* (131: f 2 0] Do pref rdm Jan 11} 700 Jan 23
711 Tidly 2 o 7Uy Jan 20| 7A1: Feb 7
'1 1la ll‘iln 2 £l f - 110 Jan &1 112 Jan 11
247 245y 8,100 Coppe 36| 32415 Van 14 Sa’ﬂ‘n Jan 3
14744 140 & f Natlonnl H‘acutt_..--- 13%0s Jam 21 150l \Il,hl.'.\
§12554 12:%0% ’ 4 25 Do pref._ = I?bJ; Fely “‘ll 120 Mcoh 1
14055 1ik ¥ Nat Enamel's & "|4 Feb 201 15% Moh 14
51 00 80 80 No pref._ el ofta Jan 2
il Bily i Natlonal Lead_ - e ﬁlla .lrm ob BAty Mehl1s
108 |§108 108 20| Do praf_.. _| 1051s Feh 1) 1067 Feb 15 103 4 ul.'
ﬂv‘q 109 dNey Cm:sl'.'uo?w Par 85| 818l Jan 20] &204 Jan 3|| 2 s.lli-l
1 BN 62 © B21y| aan|New York Alr Nrake....| 60 Feb17| &itadan 19][ 48 " Oct Feb
80my i 0| North Amerlean Co (newl| 74ladan 3| €07 Moh 15 ?"'l May
: 2] a2 0| PPacife Mall.._ . 80 Jan 3 14:4 Feh &) 2815 4 3% Nov
o] I L q0i: il L aclfio Telep & Telex..| 47 Feb Bl &igJan Bty Jan
*10613 107 People's G L & O (Chio) .| 108 Jan 8] 1074 Meh 15]| 10z Aug] 100 .mn
1 -:m« 10 | Plktsburgh Coal Co._...-| 163 Meh 1| g Moh i1l 17 Deo | 2alyd'ne
701 al 48 DQUDTeE o s i) 1T FeHIER 2 e dan | Poig J'ly
l?ﬁ 178 | 1761s 1761 P. Loeillard Co._ < .....] W7 Mghll
slo0tg 110 s 1007a mﬂ?g' 110 110 | 110 0l Do pref(\rrml________ 1073 Jan 1. spesaraves low
a1 4yl allp -’flg b Y O P E 33 43y Al Presged Steel Car, .. ... 284 el 27f 3diyJdan 4 £ ! 37"!-* e
10013 1001 § 00Ty 1 is) 1017 101 | 101 B 120, DB e e o 06" Feh as| 102 Jan 2 ) 10214.0"ne
=1051a 100 100 1 112 1#100 112 110 Puh Seryloa C n:j'! l'.lf NT. 1067; Feh 17) 1100 Meh 156 hd 140 Teb
159~ 159 | 159 f i 150 1611 | 161 Pullivan Company. . .. |sam eb 2| 1610 Mol 14 168 Jan
20lp 80 | s2014 20 %] 30 30 J0 3oy 00 Rnllwny Steel "?nrlng“, 271 Feb 8| 32 Jan 3 40 J'ne
+u8is 101 | 100 #0012 102 | #0014 1041g| ‘300, 2! Mohi2| 103 [eb 2if} 0 10 J'no
17y 175% ¢ Nl 17 Lilgl 17 i 3a1dRay Cunw(“oppe.: Par 310 Jan 20f $10% Jan 3 510 Deo
101 101 s 01| 103y 20| 20 21 ﬂrguhlla Iran &Steel-.. g Feb 2ol 27 Jan I a6y Heb
Ty Tilg - 7% 7]!-5 Tyl T2ts 738 i u..: 2 85% Jan
ldﬂ lﬁ? 3 ! 15115 1501, 15113 166 & u 140 Jam H 1641y Mol
: A 42 41, q nlnsw-‘vlu.ll'lelnl Htcel & Tr. dfkg Jan 30 {Ji
I8 | 383 8Ty ildennessee Copp. Par 525 s:m. el
104 |#10112 104 ”m!emun- Yousrriter. .
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Col Fusel pen 08~ 1019(M-N| 10754 17sg Jan ‘12 1073, 1074 1] Consol Ss el TONA S Ao an
Col [ndus 18t & coll 55 gu. . 1934 73 T3 T2 77 ||Ching Cﬂpprar 18t conv 63__1021 1201 121 r] L 126
Cons Ind Coal Me 15t 35 1035 25 Jne'tl]. e« ||Comstock Tunne! Inc 451919 <35 2 e
Cons Coal of Md 188 & ref G 1950 91 Dee'll = 2oz ||Irelzation Wks & 10 of A {555 43 iy 0 ! A
grmv Coal & O 146 ¢ 05 _A1D1D .| g Apr ‘O seaw =zo ||I0E Mercan Maring 43gs_ . 1922 67 Sale| osls 071 o6y M’%
an & HO&C st 65,1051 08 Meh'l 08 93 |lInt Navigation 1st 81 ds.__ 1929 8018 ... B Ty
Esri'fh Con Colller 18t 8 1 5s_1057 H814 Fely! S1tz A31)[Mze Bond (N Y) sor 2-48__1008 =l e, SR
f013 90 3 g slferss oo
510 87 Rbig Mol 12, ol B4 851y

reE
=00

87 8ryl w1 sl sl an ssy
021s Sale] 02° oI olvy D2ty
00 D1 i) 1
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Rock Mt & P 1at 53._.
nh Coal gon os.

k3 S41sJ'ne ‘11 Morrls & Co 15t s f 4 s __ 1039
1rm DIV 1s¢ consol 84, .

Tenn DIv 1st ¢ 6s_.._. 41917

Cah C M Co 1ut gu g u..wgz

1081s Meh'12) . 10215 10418 N X Diocle 50-y7 150 & 485 __ 1051
101 (L Lud 1025 Nlog Falls Pow 1st 88 ___ 1982
108 Jan ' *13}. 103 103 Refunding & ged 65____a1p32
Lo Jan ‘00 =r== ===+ ||Ontario Transmission Gs___ 1945
| = Pub Serv Corp N J gen Gs._1059
tor Fuel Ist 8 [ Ba. 1053 | RN StJdos Stk Yeag 4 448 1830 aniaw il
A Tron Coal & Coke 15t g 331040/M-5 101 96 08131l Wash Water Pow 1st 5s_._1030/J-) 1037% . o o 1K 10275 103
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CHICAGO STOCX E'XGHANGE—-Stockj_{gcord—Dain, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES. Ravge for Previows
Range Jor Xear 1012 Yerr 1910

Sty Aonday Thesday | Wednesday | Thurslay Friday i v : :
Aeh, 9 Meh, 11 Alen. 12 Meh 13 Mk, 14 Afeh. 15 Linpes!, Highet JrmgEni. Higest

Railroad

170 100 |70, 190 |70 100 7 i LAt Sale| 100 Apr'll Ghlcago Cit I i o U 155, Jan | 180

1 #le ] ] Lust Sale Jan'l2 Chlcago & 1 il 15080 s Jne

Tt Last Sals dantl Do pret 100 g 1 Jan 3 e

ret S i ’ Snle| tals Fel 12 Cllimﬁo Eléy Ryscom_ .| & 88, Jan 21 Jly

sz 2 Bald) Fah' 12 T, Sy ] S e i 8| 3% Inn #r Iy

*55 / { anl St M t'.. Chilo Rys part ot “1°_ . Mokl 5| 1048 Jan i) Ane

2 1 L L TR B Chic Rye.pact cif M2 __| 3digMch U] 4% Jan HOy Aty
#5ta 1 '.-ﬂ. il axt Salefily amu‘t-_ Ohle Rys part ¢ef ' Wiy Mot 7| EL Jan 1i H

w5 Blsl wdls  Gla| edlz  Ola) ¥dla 61 Ohlo Ry8 pare oif 413 Mchtl| A% fan 1

Satel B Dee'll] . Chicago RLIlMuY ADD e s ri i e s dhm S n

T Py 68| Kansas Clty Ry & Lt wu 19 Mchil]l 2004Jan 4

iy 61 1 Do prefl. . 100| 50 Jan 4| Gul=Jap 19

S f "ilri.cts W Stable O LJI00| 7 Jan 4] B Feb2s

3357 47 6| Do praf --=-100] 85 Jan 30| 35 Jan 2

LR T e e

Miscellaneous
5 American Can 10 1615 Meh 15 g 121 MaAy
a5y 05 i A7 Dooprer. o 10 01~ Fid Aty Mol 14 3 93 " Lec
Sals| 12500 Ameriean I Ilnh‘rr._‘luu a5 e b ) 401 Ugu
ok Skt | 130 0 ¥ f ) 1: 147 i g 1§3 Nay
bATla ANLe o ASls Adner Shipbnd A ) 6Oy Tan 16 4 a; il Feb
fanal Sale) | ehild o )| 1odig Jan 18 L ll:i \l:l.y
S| P10 1150y Jila silAmer Telep & Teleg, A Jan 11| 1457 Mch1l ].il-; AUR
4 Al f A 3 Booth Blsherles éom . 49 Mohid]l 48 Jan 17| 95 Apr
Mm Sab 15te Tah’ 12 = Votlng trust otf__ 431y Feb 25 A a8 ’
CLH I Da pref 77 Mchld i 60 Sa
Fon'l2 Cal & uuu anal e D.100] 40 Feb o
L1 1y Chie Brew's & Maltig. .. 1 Moh 11 Meh 11
1.1:1 ‘--JL fila Noy'll Do pref
dity 4Mg 44 A4 Chic Pneumatic ‘Tool 100 wlvulﬂh 0
o e Lo P S AT Ohleago Telephone. 100 41 T45 Meh @
o e | i Chloayo Title & Trust.100] 18 4 llliii| Jan 9
S T AR T Commonw'th-lidEon_100| 1351gJan 4] 150 Meh 7
Lait Salp Ly Benla .. Gorn ProiflsRet Cocom...| 10 Eeb L] 1ligJdan 22
Last Sale|7s. Jan'll == i) do prefis; e i e o
wmas =aa. | AOBYY A0S 70| Diamonil Mateh 100|106 Jan 2| 1114 Feb & R
e [ e e 85| Hart Shaftner & Maix pl. 1y dan 25| 10MsMoh 8 2, Dec
P A ! 303|ITHnolks Briok 10 5 Jan U 6dla Meh 4 g Sep ) an
11Gia 1168] 117 117 25| internat Harvester Co.-.| 106 I’vh 14] 117 " Mchi3 124 May
Lt MI- 50 Aug'll] ... cMuasonle Temple S Aes Sk amtld 47 Gl Aug
b fifly 2 1% MeCrum- ll-mull Co..100 2 23 “isdan 4 U7 Jan
1 18 I 15 4,128| Do pret 11 Me 2 Jan G y g8 Feb
14088 149181 oL wos alg o 18 Jan 30 14212 Deo
¢ 120 | s127° 199 : J0 prl.'r_, d 2 i Jan 15 AMch 12 130~ Mch
107 107 25| N ) 103 Mol & 120 Mch
T SRy i i 115 Feb 18 : 5 120 . Mch
2 107 107 107 | i : i % ) 101 He 108%; J an
IM sl M 15012) 163 146 V ' 1 Mah 3 1024, Jan
124 Aty 12 cine 100| 14 ’8 116 " Sep | 122 " Mch
s 102 ; 02 175 :1 I 20253 100 s ] 3y 5 104 J'ne
: g X o 'L g 5 : 5| 245 B oh| 212 Hea
l'-i"s 108 elo8 4108 100 ¢ ?n prot % it 110 10218 Feb lumJ ]y
i A g i 1 i 7 Hnst fox Bd & 106 g Ml 2 Tig dan 18 1 Deo 7 J8
Oile  B4lg| (G5fg am.\, 043y 06 ('} G 1 United States Stoel com .| &S Wel dg]  Optadan s]l fngGer, M-‘; hb
o1 AT %120 1Y Laxt Sale E Westernt Stone..- .. 108 10" Jan 17| Mg Feb 7 I Dec Jan

Chicago Bond Record Chicago Banks and 'Lrust Companies

BONDS Surpius Divtdend diccord
Clll(.!\(.() STOCK Inigr= Price Wank's Hily| Range NAME ; and
SXCHANGIE el Friday Rangs or Sald for FProfits dn Per-| Last Faid
Week anq(ny \fardl 15, |Herfon) AMarch M5 | Leigt Sals Year-1112 o 14) 1010 lod. ﬁ
11 Akl THgh W High|| Amerlean State. ... $200,0001 28103, 73810rg. A 1911 V 2, l.l 1001
eim sesa s dan'dt] ) ... o._.|| Calumet Natlonal.._ 100,000 w54,000 ] 6 | An [Jan
mmam mwes Mah'12) 2, § Chicago Clty .- ... ...|  500,000] F244,230 J-) o '1e, 7
b a7 wiria Y MBh'Il Contl'tal & Comm Nat_ |21, 60,0001 0,173,470 ! Jan ‘12, 2y
a4r, Sa~d Moh'L1 sorn Bxchange Natlona | 3,000,000f 5,932,007 1 Q-1 Jsll ‘12,4
g e AprLI Loyzlas State - .. coceeia y R X | Uz)o[f.al
Drcnl State. . ..... 200, 55,034 H ) 11y
th8la UN g Juiy' ... Drovers' Dép Nuflona - 4060, A80 0 1R+ .lan 'lﬂ 3!’
Hewa b Hnglewood State. 5l 504 i Jan
7 100 2|l First Natlonal. .- 10, nguuuu 11,780,514] 1: | uucsu'll.a
F1027, 10 211 102iy 10 Plrst. Nat Englewood..| = 160.000] 106,748 : Decs0 11,47y
e Poreman Bros B'k's Co 436,017 P —
= ) i ( B37.890( 8 8 |G Han i..
T g Kaspar State Hani 400, 0ty i‘ﬂﬁ ?Uw; ne.oau'n
07 ad HiE - 32,15
sat Lake View Stats 201, 15441 ’ 11 {v.02,p. 1008
La Salle 5t Nationsl- o L8T,TIR o V.00, P 1271
Live Stock Bxeh'ge Nat| 1.2 4,91 1 W-M|Deed ] 11.5!.
Nat Bank of ilepublic. . Jan
Natlonal Clty ’13 1y
Natlonal Produce ‘12, llt
Nortl Avenug Stato...
Nunh Hlde State Sav' gy

Chic Itys Fund Bs..1813 Flas Stie Yds State.
Chle Rya Tem Ctls ist b o State. ... 8
Chie Ry PromMg 45.2'27(J t - P I Hecond Bcc Ay - 145,007 naNaoy
: 0"? ] sl 12 . G0 || Securlt by - === dbg
002 ! Houth Chicago Savings. 4, m-l.nm
013/, S e uly'0s < douth Slde State.... 5,345
Pifl - i 103 TS State Baok of Chicazo. 2, Ixu 501
L1027 POty S i 53| | Stock Yards Savings.. . )
B3 1 1035 Al 650 108 1085 || Unlon Bank of Chfeago.
Cl.ﬂu Idisan b en l\lla [ Washingion Park Nat)
136 5 ﬂa......!nty e 1 ’ wroa Wiandell | =
Debu u?m e 20 R 10045 A cane wesa| | ECCHLAL “Te Qo of 1oes
Commaniyv 143 : %y 3% a0 B0z 3003 || Chlcago Sav Bk & Tr..
nudahy Pacle 1stM 8 1024 i 1 ¢ Oty 1uits || Chlcago Titlo & ‘Truse. .
Dia Mateh Can tlbm_.llllil LLOUA; 110Y, i | 107 1iig || Gitleens 'Teust & Sayangs
linofs Tunnel ds.___1 80 Colonial Trust & Saving

Kan Clty Ry & Light EARES=Es S e e
ok Droyers' Trust & ';:j\!lnu

: e 0 | SRR B T e R
e s R o) ST 2I07|| icat Toust & Savings -
0 St 1—=198 B3 J -0l 788T Haic| s (1 #iy #4913 || Fe.Deachorn Te&Say BR
I_lli:ﬂmul 05 memea 1020 SR M s meen|| Greenbavm Sons Bl d Ty
Metr W Slde El 15t 451 v Alb.... B3 ) walyl B T8any 85Y || Guarantes Trust & Sav.
Kxtenslon g u-... T B2ty | A1y v #3243 {arcls. Frust & Savings .
forrls & Co. 4 o 875 Sale 00 B0ty A0l || Home Bank & Trust....
orth West El 1884 un St U Jury'll et Iinold Trusk & Savings
orthwestern Gas Light & ! Kenwood Trust & Savgs
Coke CO B8 cenan-=1028 uly 003 DUy || Lake View rms:&‘iavgx
Dgden Gos 14 Mantis 01y || Merchants' Loan&Te Co
Pearsons-Taft 18 15 31104 s zAletropoll tan e & Say .
KADY wunudepmeaasssem & Man' 1l _\IIGT-&:AI; Ave /Tt Co. .- 50,082 deg. b
4,600 Sorles Foeznanans Vbt Tr & Say Bk. {Com, b
4.808 Serles 2 Noy'1ll cen= sue- || Notthern Trust Co._.a 2 8
Fuc& t%n.u {][Tla [+) }s;z Bas {Ma Jari'le Ncir‘t.’!;'z-wesrbsrg fr"f‘: i 6 L
elundliz 103! 10 Uit Caluny e AY ' o
Chic Gas Lt 15E ds1037 msaa: 034 || People’s Te & Sav UQ‘:_ U, (I [ A
,LConsum Gins 158 s 1030 Jan'l2 8 103 | Pallman Trass & Sawgs . / 8
Jan‘ip a sheridan Tr & Sav Baok AR W Beg. b
057, 05 Standard Tr & Savings.| 1,0 KR Comm [sag
Stockinen's Trust & Say 46,365 i
Unlon Trust 00 .oee..| 1,200 . kB2
B3 . .:th&ru l‘l:‘rgaxa\élns:: 1.2 (r f 5
Fasn mmm Oh'll eams anse || West Side TodkSavBan L ) B+
Weatern RFM‘& feo. 1022 gmul 102 an'1e 1021, Woodlawn Tr&SayBank| 200,000| sizoe]  7M]  9M
ot —Acerued interest! must deid £6 all Cﬁlﬂgu hfnm prices.

- Bt-l and asked prices; no Sales were made on this day. t Fab, 20 (close of budiness) for national banks nod l‘cb. 21 (nmnjns of business) for Biats Institutions, I No
E:: Friday: 5 teat priee this 'ruf:’ :ao‘ ‘é!um. 11001, 4 Dlvmends noé published.  Stoek all sequired by the Cont. Nat. Bank. a Due Deo. 31, b Dus June.
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Duo Fob, dDuaJan, 1, EA In aumk u Dividends a 1 Q-J wll.h extra paymonta Q-F. 3 A diy. of w pu&d in 1011 on S«-um:r Bank stook, to provide
tal for the new Second Securily Bank. V. lfa& lDoe 0 is] 1" entral Trust and Metropolitan Trust & Say, Bank eonsol.; V. 93, p. 1705, 1363, Centrad
lim o De

absorbed the Western Trost & Sav. o. 1011, V. 03, p. mo 1705; V. 94, p. 823. pDec. 5 1911, 2 Dee. B 1911
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weakly and Yearly

—

SBHARE PRICES—NOT' PER CENTUM PRICHS Ealey STOCKS Ranjye siaea: Jamunry 1 Rango for  Previous
of the BOS um STO0K ok brils of 100-xhare (o Yerr 1011,
Batrirday M onday Tuesday, | Wednesday | Thursday Friday Week EXCIHANGE
Mek, B Afeh. 1l Afch, 12 Mk, 13 March 14 | Mareh 156 | Shares Liieer, Hghest, Lowadt, Mighen,

Railroads
#1007 108 | 105t 105105 105 4 106 106%, agn(Ateh Top & Sacta Fe 100 1037% Feb 10 10635 Meh 15[ 100% Sep | 1141, 0'ns
10813 1081a] 1031y ! atg 10 1 10335 1033 $10dg lrm, 21yl Do préec. 100 Jon 12| 10ty Feb 3| 100 Sep 108 “J'un
2211 228 [aO2L1 1 222 22114932 °| 222 155 Hoston & Albn =100 | Sa8Lr : 219 Apr| 226. Teh
1327 1327|1327 1 1 13214 133 | 143 :; Elu| Boston Blevated.o___100 Jan 2 adfan 20|| 1241g Sep | Tiots Al
] 215 Last Salel215 Meh'12 Boston & Lowell.____ 100} 215 Feb 16| 218~ Jan 4] 207 l‘v“J Y18 Sep
G0 o0l 80 - opn jBostan & Maloe_____100 r'"l' Moh 2] 100le Jan 3 061y Oct | 122% Feb
Last Sale| 29034 Febh'12] _ Boston & Provilence 100} 2000 Jan 3| 2000 Feb 20| 202 ~ Mch | 800" Mch
Last Salel13 " Jan'l Hoston Suburlan 151 Cos. Jan 24 4 13 Sep/| ‘10 Afe¢h
Lest Sale| 17t Feh'l Do prefe oo - Jan 25 171 Feb || 70 Get | 76l d'ne
Last Sale| 1235 Jan'l BDth.m 0; \\-'orc Efeo Loa Jan 121adan 61 13 2y
4 b ; j Las¢ Swle|66 Moh'12 s DR AL Jan &7 “Jan S| 4Bty b My
#16015:171 e i il i 2167 107 (107 109 77 Mchl4] 170 Jan 10 Apr| 171 I)[n
11214 1121 i L {12-aan 111 [W108 111 1 Do mt_.. J08Ls Jan 2| 114 Feb 1y Meh| 11815 0"y
e e = sooallooas ool uee Sangla72 Fen'ld Conneotlout 1 0| 271 " Jdan 8] 273 JTan 18]] Jan | 22 \lne
128 13§ 2128 S 4 25 ] a2 = LU LY Fltehbiirg, Frc{ 120 Jan 4| 128 Jan 25/ 126 Apr Jan
IUJ 185 | { & f fi *104 165 i Ua Ry & Eleet 0| F10ip Jan 4] 1751 Feb 17l Jan M Qe
H7ty| =84 s7ig| #8 i7ig| 8T BT B of 8ol 86, 5 Do pr 84 Tap 30 il 860 Feb | DdlxJing
o : k. fe el 143 Moh'1s _|=laine Cent \'i\]l T :-;.‘) 4 135 . Sep | 2
allay 213y q2p] stass Nlectrie C 5 Peb § L3y Janm K L6 Apr
837y 827y YD Do prot Stan h " 5 g B3 Fab 28
j E 4| 138% 1487 N Y N H & Hartto 135 Teb 3 l-mrl Meh u 12714 Sep
3 Law Salefl43 | Feh'1Z JNorthern N I 100} 142t Jan 1) 143 ° Jnn 130 - Jan
Ko =2 g bl wee|  Last Sale|2131a.Jan'12 Norwloh & Wor pref.100] 211~ Jan 8| 212 410 Jan
®1B5L 18T | 15 g 15 b . 187 187 |zIR 1586 Old Colony....... 100|x186 Mch1s| 187 Jan & 184 Meh
{ £ #5047 56 GA Rutland |:rt'|‘...._,,.1ur1 41 Jan 2
*1077g 1081y I X 1=1 a 1071 1631:] 1600y 16014 slUnlon Paclic 16t Feb 1
01 ollg al ll- DLy 01y 0l1g Ol Do pred.__ . o1 " Jdan 20
Salie, . Last Saig] 164 lc‘b |-, \:cnn:ma & Mass_ 164 Jan § Rehdiy l]uu
E8lg 8 5 ¥ 3 83 8% 88 BY 88 go| VoSt ad St___ oo B8laJan 2| 887 Feb2i 5 U3 Meh
103 ] : i ME 1O | 104 3ial 1031410314 10314 lﬁ.il_, Do praf . _..... 80| 1015 JJan 2| 1081y Meli12|| 100 Aug| 105 Jan

Miscellaneous
i 1 ! il f oYy H1a 504y 00ls A0y 601y g|Amer Agricul Chem. 100|681 Feb 28| 63lxJan 2|l 46 Sep | 034 Deo
1031 IDJL y Ay 10334 A1y 100 10}-34 10415 Il}l'l\ 104 gl Ds  prefe_ .o ..2100| 1003 Jan 1§ !Ul|| AMch1d 90 WJnn | 1088 Mol
3 4 an a7y g § ATy 4 T | g|Amer Pueu Service.. &0 d1aMoh13 bl .hm 15 dls Aug Wls Jan
15 f1y 14 111| 143, 11: 15 182| 0 Do pref._ ... 50[ L4 Feb 20 17 Jan 10 l‘|3 Aug | My Jdan
11906f 116 ! 12218 l:!a!n 12104 12315 gqs/Amer Sugar Melun._.100| 1148 Jan 10| 123t Meh 16/] 112 Sep | 142~ Feb
1171|1059 L 11513 119 1|m. 119 4] Do pref... 1].-.1‘--!11!1 4] 118ts Jan 40[] 1113 Jan | 12005 Mav
14614 14 4 14067 1477 14775 148 jelAmoer Tal & m. Jun I-Is Meh 15{] 1915 Aug | 1641 J"na
4 A 220 A e o o | Anicr.can s i s Meh 14 zrilg Deo | 8614 Meh
y 4 L LA Do - peel, 22100 { tlll;.\h_}[l'; &613 Oct | U013J0'ne
781 7 2 F Mno-akcu; Manufue uring] 7 ¢ 3] 7z Feb 1a|] 70sDeo| 81 Nov
102 : 5|, Do prof. 102 Meh 1| B4 "Dea | 1001: Deo
Blp iy s 8 8 ! Atl I:ul! .!u W IS5 L_io0 7 4 % Feb 14 74 Deg
1715 1 il ! 17 15 156 0l Do prefo._.....2100 20 Jan 18]] 141 Noy
FErT T - s {16012 Teh'12 Cumb Telep & Teleg. 100 1601 I-ub“‘l
15 15 1 2 15 4 g 4 4 14ls 143, [Zast Boston Land__. 10 1075 Jan Lty Jon 27
208 290 k... 1912200 | 2071s 03 '_ 200 290 Edison Blee HNlum.. luu 205 Jan mlulg Feb' 1
) Ply| 166t 10714 go{Ueneral Electric 100] 155 Jnn 1671a Meh 15]] 14 ] 1674, May
palg 09, 180l Massachusetts Gas Lml(.ltl 033 Mol 15 Uiy Ang
31| Do plef 100 ) 03@ Feb 19 N J U5l Oct
220 29 Mergenthaler Lino.._ 100 225 Jan 18 285 Aug
d 5 4 : i dla 4 2 o 8 3 Mexloan ‘Telephone._ 10| 21y Mol 14 4 Jan 20 4 AfgJan
10443 104%] 104 ~ 105 11a 106 “lelor o N B Cotton Yarn..._100) 103~ Mch 4] 105 Jan 18 \ 110 Meh
1058 1051sf 1056 10514 Gla <...|%105ts 1051s 1-.:,.:! 0], Lo ruL.-....-.mu 210312 Jan 15| 1051y Jan 41 1i6ts Meh
*182 " 10213 162 1821y N 03" 10431y . 1 lelnote 1603 N B Telephone. o 152 “Jan 2| 164~ Mch1aff 3 J 16513 Dog
#0002 0l 63 #0102 86 Tob1d _{Portland (Ae) W0l 72 Jan 17 aa Feb 28 234! 145 Nov
160 | 15854 159 1387 160 s 100tg 1611y Pullman Co_ . O 188 " Feb 1| 162 Jan d0]| 15 Lk Jan

151y 16| 16ty 161y 15%% 158y i G 10 10 402fReccs Dutton 134 Jan 2| 10 Mchld4
101 10140 1015 10185 101% 102 | 102 ~ 1023 4] 1013 102ty M55 SwWiE & Co. U81g Jam 2] 1031y Meh 0
*301g 31 a1 41 3012 *30ip 31 31 3L | wdilg a1 22| Torrlagton. 2 80 Feb 20| 82 Jan 10, |
201 20faf w20 203 2 o #20° 20n) 2015 0 20°5 901y i Do prot 28| 28 Janm 6| 30 Jan Ll 27 AMch
131'.4 185 | 184 1B4ls i ! 184 1841 15 18414 185 Unfted Frul 0l 178 Jan 20| 187 Jan 0}1A178 Dee
G1%| 51 BI% s 5 529 53Ny 5235 &3y 52, Un Shoe Mol DLl 2D -wu Jan 16] 631 Meh L3 401 Aug

514 281y| 283 281y 28is "Fil 4 2835 249%| @ g Do I.JrLf 26( 278z Jan 10] 29 Feb 7 4

0473 0515 04lg 6% 4 0aly I.I.'xl: 41 B 06y 730|U 5 Steel C u:D,..-.-_lOU Ohdg Feb 18] 603 Jan o J LR
1008 110%3] 1003 1101 1101 11013 nms 111:, Do prof.. ......100| 10713 Feb 13| 1113gJan 3f| 10312 Sep | 12012 Feb

Mining
Tla Tl s Thg ! 3, doojAdventure Con_ ... 20 b% Feb 18 8 Mch & 4 Sep TizJ'ne
*5ls 0 (i} YRR s{Adromal Mining 20 4% Jan 4| €T Jan 27 Z1a Oot 11 J'ne
A(ily 4012 401y 7a5|Alloues 29| 88y Feb 1| #dlgdan 2 217 Aug
707y Cro Amalgamated Copper wu o0 Pab 1] 747 Mehia]| 443 Sep
2014 2814 Mu Zine Lead & Sto. 23| 241a Teb 5] 284 Mchia|| 18 Oot
i i 475 10|Arizons Com'l ctls dep. 2 " Jan 5 Mch s Thow
o4l g} B S onn| Bonanza Dev Co. 10 40 Mch Ta.Jam 19 &
73‘ 2 = son|Bos&CorbhCop & Bll\l; g i Jan 16]
a1 i Ay Az Butte-Balsklava Cop. & 2 b Feb23
g s Lavd Sale| ] sutte Coalltion 1 AT 235 Jan 3| 4 Aug
241a 25 . 25 25  a5Y / Butte & Sup Cop (Lul) 1 Feb ' 7] 21z Mch d|f-c-meaz
AL 014y 23 Olfy 6 27| 4, 728{Calumes & Arivona. 571a Feb. 1] 64" Jan 2 45 ‘1(~1r
160 450 | 5 | 450 45 ; i f1Calymer & Heela . _ 405 " Feb 1) 465 Mceh off 400 sep
201, .2 an; . 20 2 2. 92 L-vu'umlal_,._“.-__ 171s Jan 6 23 Jon lh H J\uu
26 268y 2 78 28] AT i aiChlng Copper--.ooo- 25t Feb 28 2714 Jun 25
07 0 i £ A8 A f): ylCons Merour Gold. - 1| 04 Jan 13 .00 " Jan 1
T A fopper Hange Con Ca 100] 50 Jan $1] 5813 Mch 8
Daly=-\Woss 20| 5 Jan 10| 6% Jan 6
2| kast Batte Cop Min. . 180 Jan 150 14 Jan 20
Frankiin - . - 25 IltgJam 15] 14t Meh 7 Glg Ani
; dlg Feby 27| 43gJan & 33 Sep
4% Feb o) ddlgJan 3 20 Aug
Gireent Cannnes T 20 0 Tia Feb 200 0 Jan 22/ B8%q Oct
» 33 { 1,553 | Hancock Cons 20 Jan &) 353 Feh 14 1 8ep
H T ] | { 1 " anitclvetls Copp 251 1 Jan 8| g Meh' 7 a4 Sep
T41s 148¢]  Tills 14t 144 r ; AYs FolIntiany Minlo 2 ]153.;“.1 16| 16ia Meh b By L)c!-
1815 18% i { 518 lmn[ntluutumo Uers I'eb 6
GHIx a4y 4dla Aty k 4 0 Lsinod Creelk Coal_.__ -;ulu.mn 17
¥ BT ; 37 iy & i Do pret.. 1] 85 Jan 13
Rty 7. g 7 507|Isle Ioyale Goppor.. 25 209 Jan 13| 2045 Mch D
: : : 85 o8 2 05| Kuery Lake. 5 2yJan 2l digPeb 18
1310, 11 % ; 4 . Keweennw Co per... 26| .80 “Jan 2| 13 Jan 10
iy 1 ! s 35| Lake Copper Co..... 26| 21z Feb 1 881y Meh b
i1 A1y a ¥ 32' La Salls Copper..... 23 .;t, Feb 15 ogdan U
. Mason Valley Minas,..b] 107 Feb 8 13!a Meho 1
\ass Consolc. e e oo 20 n,l Feb 13 gigTan 4
Mayllower __________ 25| 2ag.Jan :t 1!1,, Feb 27
Minml Copper-__-_ 2 2348 Jan 29 28 Jun
Michigan <o ... 2 Jan 2 Slg Ja 20
Mohawk,. ...~ 25 m:, Jon 30| 63lsdan 9
Nevada Consolidated. ©§ n:;.;:m af 20l Jan 2
New Aroadlan Coppor 25| dlg Feb 8] &4y Meh 6
Niplssing Mines_ ... b r.a..nm 40 T Jan 80
Worth Butte... 16] 2204 Feb 1| 20lgJdun 2
North Lake. . 25 bty dan 30 TigJan 2
llnwnv Miulng.____ 2.‘3 Az Jan 6 eddgJan 11
1,035(01d Colony_.._—---. 28] 28Jan 2| Sy Feh 20
. '805|010 Daminion 2 44 Jan 31| 8Lz AMceh b
‘ll.ilg 115 §7|0sceols o 106 Jan A8 117 Meh 1
saam emwe| 1,000/Pond €resk Cosl 169 Meh 0f  10ls Feb 10
70 Tote DRlQuiney 2. o Tilg Jan 20 bUlq Mol 8|
17y 17| 1,700 ey Cansol Copper. - !0 g Jan' 29 1MaJan 2
1,100 Santa e Gold & Cop. 10 l Jan 31 2. Mch 8
3,140/Shannon —........._ 10 Jan 3E| 127y Mt,h 7
400|South Utah 31 & ,Gﬂ Feb 1 .P..a Jan 17
1,024 | 3uperior. oo oo o 24 Feb 1| 3ils Mcn 5
1,050} superior & Bosto @7 Feb 21 A7y Jan 14
05| Famarpok Jan 311 337 Jan 2
*5ly. 0 oy, o ) 2001 TYInIY o s e 0% Jan 17
¥ 1116 a5l 313-10 8% 8y | 4 4 4 | 2200/Tuolumue Topper
ASty 40 | 38y 381 8 il 2900111 5 Smels Ret & A
-l!it; 48151 48 48!4 L 4 | s 48 ' 1133 D pralr Lot
20y 3 3. 3l o3 3 < A3 T tah=-Apex Alining . - - M Jan
161y 104 16y 164 0 d 325 Utal Consolldated .2 lﬂlleb“i
573q BTl BT &7 3 B 1 . Utah Copper Co. E21a Jan 20
*i"‘ ‘"" Alg - dfg 1 g 8 3 3 VIoOCIf e s eas A% Jan A
itz 7 7 0 o {1} 09, 85 Winona ... 1y
10?1'- 10‘] ==as 108 1001 1061 31| Wolverins g 0433 J:lll 2 k
2y 8% atel 2Ma 2| ey 283 el 21y 5L Wy 'kt 1 Tan g Meh 4l 300 Noy

_*Bid am__mnd Pricsd. d Now $100& @ ASSC PAld. @ Ex-at00s dly, 4 EL-niint. o Br-dlv, aod Fgak,

Ty batde=is
AT AN O

i

Jan m

hitized for FRASER
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BONDS
NOSTON STOCK EXCHANGE
Wk Ending March 16

Inicres
Period

TV aek's
Rangs or
Last Sate

Prica
Priday
Mureh 16

£

Am Agrionl Ohem 13; fa_ 10281/
Am Telep & Cel coll tr 491029
Convertibleds. oo eeas 1936;
Am Welt Papor st 3165 g--1010
Am Ying Lo & 5deb 05, . =--1010}"
Arlz Qoo Cop 188 08 eils of dep.
Ateh Top & 5 Fe gan g 45 198
Adjustment g
Stamped
Gl-year conv 48 - =-1W03
10-year cony hHa 1917
Atl Gulf & W L 85 Lines oy 1950
Boston Elev 30-yr i 49...-103D
DPoston & Lowell 45 1016
Doaton & Malne 4 bs.
Improvement 45
Pialn 4s
Bur & Mo %
Codar Hap & Mo Fj 188 T5. 1010
Cent Vermt 15t g 43 . -May 1830
OB & Q lowa Dy 15t 55___1019
lowa Dly 18t 48 919
Debentuie Ba. -
Depyer Exlen 4%, _
Nebrasia Dxten ds5..
B &S Walds
Ilinols Div A b§5. .
Chle et Ity & Stk ¥s
Coll truse refunding g 45 i
o Milw & St P Dub D gs. 1020
Oh M & St P WisV div 65.. 1920/
COh & No Allel Istgu bs... 103
Chlo & W Mlich gen 58 1021
Conecord & Mont cond 4. 1920
Oudahy Pack (Thel 1ste 53 1924
Ourrent Riyer 168 63 oo Se=1028
et G Hng & W8k e L 1040
Dominlon Coal 1568 £63._ .- 1010
Fltchburg 48 cccaeac= oL
As e e kg el S T
Fromt ik & Mo V 18t 63 - 1033
Unstamped 1at B3 10331 A

1
1

High| Mo

10y 1023
ol 11y
114 115
g% Oct "11
LG 108
Bl 6l
40lg g
i
01y
7 " Deall).
o [L1D%s Meh 11
67 i}
| bity Fah 'l
1001y Meh 0
10d1s Oat "0,

Ask|Lene
“oilg Salé
110614 116

135}

"% Sale
OlgSale
Olig Ll

017,
104° Ook 07 -
Y Feb ‘Ll
1011y Feb 12
00ig e 12
A5 Mot 12
90l Feb "1},
BT H7y
10143
ilg
114
115% Feb ‘L1].
o 90 Jan '12f.
sl loots
UTlaSe

10093 1011
Uy .-
'Jul; b
By Sale
1013 Sale
801z HUY

B
100 1001

: Ll
104!y Apr 05

I A [\r ‘08

128 J'ly 'l

Range
Slnea
Jan. 1,

fonn High

1011y 1023,
9015 DIy

Loga 115

a0
011y
{1y

[P
06
W
ST

101
0

1015

Lo
30y 01

A

D
L B0l
USSy Uity

BONDS
HOSTON STUCK HXOHANGE
Week Ending March 16

Wees's
Raa)sar
Lot Sals

Pries
Fridaiy
Mareh 16

{jeneral Motors 18t 5-yr 3.

3t Nor O B & Q eoll tr d3. .10
Roglaterad AS. . oo ceean

Itlinots Stoal debon 65_

Ia Falls & Sloux © 13t 75

ian € Clio & Spr 158 5s_ ..

Kan G Ft Scott & Moem Gs.

KanCM & H2en 45
Assented Income &

Kan O & MRy & Br

Marq Hou

r on
New Eng Cotton ¥
New Ling Tal.ph Sa.

New River (The) couv &
N Y N H & H con deb

Conv dob 83 .. ...,
Ol Colony gold 43
Oreron By & Nav con g 43.
Oreg Sh Ling Ist e 63. .o
Pare Marnquette deb oy 0%
Repub Valloy 1sts 0 03.._ 18
Savannal Blbe 15t cons Ss. 1462
Seattle Blec 16t ¢ 88 ___
Shannoo-Arig 1st § fis
Uerre Haule Eleg ¢ 58
Forrington 18t g 8o oo

va IR & fgrg 40

Frulopgens {4 4.
Debenture 4 145

I 8S5ealCa 10- -
West Bod Strest

o 1
Apt 1063

& Tol b5, -

-0 “l27iz Fab 112

1271312712

Wieconsin

~= 1015

)
st 15t gen 4510401 J-J

Wi

Gi”
11713 1178g
(2l

§i
102% 103 =AMeh 12
i o i ey J'nens
08y U | 20 iy
i s DO MAYL)
7" o7 ape 6y
-|101% Meh 1
_{1000y Sep
YigJan

2| D2t el
1318 1313y
101 Apr 08
<1987 Sen-0Y
_|112%; Eeb
04 Jan ‘12
103 Jan '
70l Dee 10
LM Meh 121 -
88 ]

97 Apr 07
08, Feh "1,
IR Det 11
= e Deg 0]
Uiz Sa £

Uo7y VGig

fieage

Sinea

Jah 1.
High|
Qg
LAEY

U7

Y Oy
18 13218
s
A

iy
iy
Wty i
£ o0l
1015 104

|| v Tourg

NOTE.,—DBuyer pays acerued Interest 1o additlon to tha purchaso prl

oe for all Boston Bondd,

* Nou price Folday; late:t bld and asked.

| Ilat price

Philadelphia and Baltimore Stock Bxchanges—Stock Record, Daily, Weekly, Yearly

Shara Pricss—Not Per Centum

Pricos

Balz
of tha

Saturda

Monday
Murch 9.

Mareh 11,

Mureh 12,

100 109 |
11414 11414
10k 104
g BT

— 1P
11418 11415
100 1z

03 L%
- 12371y

'
221s 2;.;1:

Aty 10515
L1485 1148
1ty 10t
iy 624
71p 198
224

401y
101

o
444
a1y
120
551
a3l
Gidls
TRy
B8y
811
1112
28134
6134
5
: ] '!;3‘
gy 2
78443
[k oy
GiMlg B0y
BTiy 88

1%
11y
284
Bl o1y
B Bitiss
i 18
231y 2%
Tilhg TEY
so1s  BNS
(ahasd
877 6775

Puesday ‘

Thuirsday
March 14,

Wednesday
Mearch 13.
10415 1081 1053y 1053;{*108
114 k114
w021z
L b
a20y

LANIF

501§ 801y
881y HEl

Friday
Mareh 15,

100

115

108 10%
i1

“4iits 4

Weak
Shares

3,701

gogiCon Gas Bl L & l’m‘t-lﬂg
U

JiSeaboard Alr Line. 100
f o0

616

S
2,043
| Blectile Co of America
15,304
0,874
&0

4 ,ﬂ.‘i\}'

9| Philadelphin. Eiecll22

ACTIVE STOCKS

Ra:

January. X

ngd Sines

Range for Previous
Yeur (1011}

(For Honds and Inactive
Stoeks rea below)

Lowest

Ilighest

Baltimore
on
101
Bl
53
o

wi
2213

P P ava

Oll tr ctfs..100
prel tr clfa‘lut;
il

| o
Ifouston

Lo
Northern Central oooo

DO Pty saiiea
Unlted Ry & Eleetele. O

Philadeiphia
Amerlean Cemen
American Raliway
Cambrin Steel__ oo

18y

Lo
10
)| Elee Storage Battery =100
Gien Asphalttr etts. . 100
Do prof Ltectix 100
Koystone Telephone. 60
Lake Superior Corp..100
Luh € & Nay w ctfs__ 60
Lehigh Valley_ .. ____ §
Lehigh Valley Tra

20
(1]

Big

Phil 13 "L’ yot tr etls__
i 2

Tonopah Minlng. .. -<
Unlon Traction. cceao
Union Gas Lmpt

861y

Jan
Jan
Jan
Jan

Feb
Mch

4512 Meh 14

Jan

2 Febh D
4444 Meh 7
411s Meh 2
117 Feb 2
624y Jan 10

Meh
Mch

1z Mcoh 1
“ngdan @
83 Feb G
781g Feb &

Jan

23 Jun 12
8144 Jon 27
50ls Jan
1675 Jan
&3 Meb 16
T4y Jan 11

B3 Jan 11
484y Feb 28

Jan

111 Meh 4
115 Meh 7|
1075 Feb 14
64 Mch &

&
i
4 Jdan
2 Jan

&;
Feb 16ty

7 Jan 10
481s Feb 1
4413 Feb 2
124 Jan 20
5y Mch 15
d3lg Jan. &
%4 Jan 3
Bl Jam &
30 Feb 2i
Uiy Jan &
02%g Jan 10|
12 Meh K

Menid

9
]

b

ity Jan
151s Jan
5003 Sep

11l &0

af IR Jan 25
24% Jan 25
Tiyg Jan 22
74945 Moh
Hdly Jan .

H#0 Mol 15]| Balg Sep

U

Highest

0513 Dea
101~ Sep

140% ' no
27 J'ne

40 Now
197 1y

17i= Jan
4613 Now
454 Feb
1215 Jan
G0l5J'ae
#uly Oct
Sy Jdan

uly Jan
32 Teb
5. Jan

#ifn Deo

Uiy Oct
254 Ot
5 Feh
Gl J'ns
18 Jly

PHILADELPHIA

Innctive Stocks
Amerlean Milling .- ---.10
Cambrla Tron ..o -----84
Oenteal Coal & Cole..100

Proferred cooaeon -
Conzol Trao of NJ-—..100
Germantown 'ass___. B0
Huntington & B T._..0

Preferred cecocanaas ol
Tndlana Unlon Tro .. 100
Ipsurance Co of N A___10
Inter Sm Pow & Chem .60
Interstate Rys, pref._.10]
Ientueky Securitles_ 100
- Preferred
Keysione Tel

PLOferred - csonmsanedl
Keystons Wateh Gase j00
Tt Brothers. . .coaaa..l
Little Senuylkil .60
Minehill & Sehuyl H. . .50
Nat Gas Elea Lt & Po.100

Preferred .o oo =100
North Pennsylvania. .. 00
Pennsylvanla Salt. ___ .60
Pennsylvania Steei. - 100

Preferrod - cmee-aaa100
Phila Co (Pltts) pref. . 6u
Phil German & Norris__o60
Phtla Traction. - ce-a-- 00
Ttallw General .- ..<10)
Tonopah Belmont Dey. 1
United Cos of N J ... 100
{f.l'inltlet} Til;.“ é‘llb’m rm'ciiﬂg

rginin By B~

lyrctr_-rrcu ._-.1__._1(“}
Warwlele 1ron & Steel. .10
Washington-Va Hy-..100

Iitd

PHILADELPHIA

PHILADELPIIIA bl

Bonds
Prices ars all “and
{rferast”

Alt & 1o V Elee 4 148"53 F-A
Am (ias & Llee 8507 1-A
Any Biys Bs 1017 A-O
Atl Q [Slee rel 65 1038 -5
Bn:rf&ﬁllruw 1at As'21 J-1
Hethleh Steel 08 1098.Q-F
Chioa f Me 186 65 1040 _J-J
Oh Ole & G geo b 1010 :I-l
Con Trac of N J 1st 5a "33
Del Co Ruys tr obls 45" t0d=J
Elee & Peoples T Lt otls. .
Fr'fucdH 15t 08 104001
Gen Asphalt §s 1016.M-5
Indisnap Ry 45 1033 _J-J
Luterstate ds 1043 F-A
Keyatone Tel 68 1035.J<]
Lake Sup Corp Ing 55'24.0
Lehigh Nav 4345 '14..Q-1
Gen MdlEg in.‘l-l.qr-l."
Lebh V O 188 s g 1033 J~7
Lelt V ext ds 1at 1048.J-D
Conso! 64 1023 _ .- .d-D
Consol 4 148 1023 __.J-D
Anpulty 08 c..aad=-D
Gien cons 46 2003 _M-N
Leh V Tran con 45 '35 J-D
18t korled A 45 1035 .M-3
15t serios 13 63 1036 M-S
MarketStEl 15t 48'035 M-N
NatLH &P ser D 55 '10 J-J
New Con Gas 65 1045 .J-D
N Y Ph & No 1st 48’30 J-J
=2 Income 48 1039. __ _M-N
¢l Pa & N Y Can 55 '30.A-0
Penn Steel Jat 53 '17.M-N
People's T tr cifs 48 1043
P Co Ist&eoll tr oa'an M-S
Con & coll to 6 '61 M-N
Phil Elee fa_A-0
Trust ctls ds 1049 . .J=]

3l £ e 1T gen MUSs g '20-A-U
Gen M 43 g 1020...A-0

07y
21054,
823y

1001 10Kty

Ph & Tend 2d 85 19033 A-O
Fx Imp M 45 1047.A-0
Termin L 53 ¢ 1941 .Q-F

PAW & B eol trd="21_.J5]

Head Trac 1st 08 "33, .J=)

Roach Ry & L con 5 J1

Spanlsh-Am Ir 6527, . J-J

Stan'd Gas & I 88'25 M-N

Sthnd St YWha 15t08'28 J-J

U Trac Ind gen 53 '18.J-J

Un Jtys Tr ctls ds'dd. . J-J

United 1ys Inv 15t coll &
sl 0s 192 M-N

Welshach 8 f 58 1030_.J-D

Wil-B G&E con 54'86 0

York Ry 18t b3 1037.3-1D

BALTIMORE
In.rlr.(gwe Stocks
Ala Cons Coal & Tron.100
Preforred ... -..-10
Atlan Coast 1

1st preforred. .
2d preferred_.
G-B-J Brewing. ..
Seaboard Alr Line

Preferred o

onds
Prices urz all “and
rest™

Ll
Balt Clty 314s 1030._.J)
46 1954-1055. . - Various
By 1910 . .. M-D
Anacostia & Potom 5s A-0)
AtConst Lconv dolr4sM-N
Atl Coast L{Ctjetls Sk J-D
Ctfs of indebt 48 .. .J-1
G2 0=yT AR 1DES. oo
HS P &C st 4358 03 F-A
Bals Trao 1xt 55 "20. M-
No Balv Div Gs 1042 J-1
Car Pow & Lt 5s 1038 F-A

“l Ghias City Ry 1:t 6s'23 J-J

71|l Cons G E & P 4145 80 -

1074y

Cent Iy cons 05 "32 . M-I

BALTIMORE

( Ry Ext&limp 55 "32 M-S
Chas'Ry U & EL 5800 M-S
Clty & Sub 1at 55 1022 J-D
Clty & Sub(Wasx) 18t 53 ‘48
Conl & O Ry 19t 56 '10 A-O
Coal & IRy 18t Fs'20_1=A
Col&Groy 15t 621018 J-J
Congol Gas 65 1030 J-1)

Gon A48 1064 . A-0

Fale & OU'T'e 15t Ba'38 A-O
G & Al 18t con 08 M5~
Go UnedeN 15t 35 g "20.J<)
Geoegla P 156 68 1022, .J-J
(in S0 & Fla 13t 08 '45.0
G-1-5 Hrow 3-45 *51 _M-35
Knoxy Trac 185 05 28 A-U
Maconity &Lt 15t 55'03 J-J
M Blee Ry 188 58 ‘31 A-0
Memphis St 15t 55 460
Mt Ver Cot Duck Jst ba..
Npt N & O P 18t da'38M-N
Not&Port Tt 15t 3a'36 J-D
North Cent 4 148 1025.A~0)
Sortes A B3 10204 <0
Seriea B by 1020 ..+
Pt Un Trac ds 9701
Potp Val 18t b3 18941 - _J=)
Say Flu & West 51 °34 A-0
Seab Al i ds 1060 _2A-O
Adjust 63 1049 . _F-A
Seab & Hoan 5a 1020__J-J
South Hound lat S5, A-U
U EL L&D 188 4 345'20 M-N
Un Ry & 1 1at 48 40 M-5
Incomes 45 1040 ..J-D
Funding 5 1830 ..J-D
Va Mid 3d ser 64 "16_ _M-5|
Al ser 3-4-54 1021 .M-5]

. bth gerles 5s 1926 M-S
Vo (State) 3s new '32.J-
Fund debt 2-35 1001 J-1
West N C con 6 1018_J-J

Wil & Weld 53 10206, _.J-J

#B1d and asked; no sales on this day.

/[fraser.stlouisfed.org/

Y Ex-div.& rights.

1l $15 pald.

F313 4 pald.
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Volume of Busmess at Stock Bxchanges

TRANSAGTIONS AT THE NEW YORK STOCK EXO
DALY, WEEKLY AND YOAILY. CHANGE

Week enuting
March 16 1012,

Stocky,

Shares. I Par Valug,

Rallroad,
ke,
Bonds.

. 8.
Hondy.

Stala
Bonada,

Bnturday
Monday

Tuesdny . -
Wodneainy

FRIARY C il i lents

210,85
4

)
Wl

85,900
"3

52,568,325
B4, 200890

$1,187, 5041.
21018 F_'Pfl|
| a2 ',304]1

4,273,
3,252, :m]
3,635,000

S47,008)
05,500
51,000
15,000

121,500
55,000

50,000

M
6 300

Totaleooon.o...o.) 2,584,200l 5230,021,025

515,232,000 :!.1-‘.%5,1'10(.’!f $100,000

Weak ending March 16.

Jan. 1 o Mareh 15,

Sales nd
New York Siock

Krehangs. 101

3. }

1011,

1012, | 1011,

Btocks—Na, shares. ..
Par vilue. cceeas.
Bank shares, par.....
Bonils,
Government bonds. ..
Btata bonds, ..o .e.u.
RR, and milis, bands._

2,834,
5'!5:! 421 ‘J

S61 5 0

$100,000

#55,000
15,282,000

200

9| 1,408,895
513007 1250
$10,700

15,508,000

24,770,119
2,185,067 ,350
£312,500

57,500
it 10 00a
I(-) 0,500

23,041,430/
§2,016, 300,80,
132,800

S513.000
8,514,500

§728,000
101,103:000)

Total honds

£16,728,0000 516,134,000

$197,130,600 5'?“-[.22\‘;.6!_1;1_

DAILY TRANSACTIONS AT THE DOSTON AND PHILADELPHIA
EXCHANGES.

draston,

PAladetphiss,

Week ending
Muareh 15 1912, Listed

shares.

Unifated
thares,

Bond
anles.

Listed
rhares.

Urnbtaregd
shares,

Hond
saley

Saturday.

MOMUAY o oo aaam
TRy e nmy -
Wednesday ..o s
Thursday .. .ee
vl ST

10,675
e

{5 N
10,645
17,345
24705
21,400

l11a,241)

13,449
11,402
A2T0
0,068
17,081
1,040

£0,805

2,380
'i.-HT
4,810
272

£03,005

233,500
3«,-:00

10,000
104,600
100,630 84
104,700 22764
105,500 40,660

$400,74 |1U|

11,424
18,343

| aozesil 850200 $350,830

Inactive and Unlisted Securities

All bond prices are now “amd Interest” except where marked “f."

Ferry Companles—iCon.)
N X & E R Ferry stoak_ 100
M-N
N ¥ & Hob ds May 6. .J-D
Hob Fy 14t Gal046_ M-N
¥ & N J 631046, . 3-J
10th & 23d Sts Ferry. ..
1at pntion &3 10U
Unlon 'Ferry stoelk |
18t 58 1980, oo cn o2 ME=N
Shoet=Term MNotes
Amal Copper 63 1013 A-0
Haly & Chlo o 1 101 -1
Hethlonh Steel 03101
Ches & Ohlo 414s 1014
Ohle & Alton a8 1913
Chle Elev Rys §a 1914, .
Clo Ham & D 43 1015___J-J
Erfe 63 April 8 1914
Coll 63 L1014
eGeneral Motom 68 "15.
Hudson Companles—
fa Feb 11913
6a Ot 16 LG &
Int & Gt Noc 58 l\}l] SF-A
Inter Harvester 53 15 Fded \
M-

E .\‘l
Misstourl Baotilo fa 1914 J-D
Nat Iya of Mex 4 143 *18.J-D
AN ¥ ! Lines Fq fm 1012-22
4143 Jan 1013-1025, __J-)
N Y Cent 4143 1014 __ . M8
St L &8 F & Wk ____MS
54 Juno 11013 opb,_.J-D
South By g 65 1013 __F-A
Tidewater 64 1013 guar.J-D
Wabash 4168 1013, . _M-N|
Weatingh'se Bl & M 68 1013
£ 6% notes Ot 1917, A0

Railroad

Chla Subway 3d nast pd 100
Narthern Seeurities Stubs. .
Pltta Boss & Lake Erle._ 560

Preferned Cooo. )
& Ralleoad Beaurities Co—

IN.C stk troctls Sar A, ...
Weat Pac st 58 1033 . M-S

Standard Ol Stocks

Anglo-Ameriean Ol £1
Atlantle Refining _

Bame-Herymaser (o,
Buckeye Pips Ling
s_lll,.me!ar.l)lﬁlll AT cor

Street Rall ways

New York Clty
Bleeck 8t & Ful Fy atk.100
1st mige 4a 1050 -

B'Y & 7th Aye stk
2k mitge 58 1014
Hmnt!\uyl Burfaco
t ]

Ist mtge ta 1022,
Cen PN & E Riy stocl.
Christophor &10th 56 sth 100
Dry Dock E B & B—

15t gold Gy 1082 . ... J-D

Borlp 58 1004 ..
th‘hih a\\rnmm stogk. .. 100/

g3 1014 -A

:2‘1 & Lcr I!L Fy “Stook . .. 100
420 BL M & BE N Ave, __100]
2d Ingome s 1015 J-J
nth Avenue stock .
peond Avenle stock. ..
Consol &8s 1048..__ ..
¢ Sixth Avenue stotk.
Bou Bouloy 53 1045, .. __J-J
Bo Fer lst 5a 1619 A-O
Tarey WP & M 58 28 Mas
th & 20th Sts &8 06 A-0
nLy-thied St stock ., 100
Unlom Ry 1at 54 1042 _F-A
Westehester 1at 52 48 _J-J
Yonkers 56 I 54 140 A0
Hrookiyn
Atlan Ave RE con 68 '31A-0
BD&WES 1033, A0
Brooklyn City Stock. ... .10
Bklyn Hits 15t s 1041 _A-0
B“in l..]ut‘(‘nst 0 & Suli—
AL i Ga 41 oplOlG.J-d
@ lat gon 83 "41 op "LO M-N
Coney Is1 & Bklyn_ .
186 cons iz 49 1048,
Con g 44 1055,
Brk C & N e
Nazsau Eles prnr...-.. 100
Tat G 1944, .. .. . A-O
N Wiahurg & Flathuah—
1at 4348 July 11 _F&A
Bretnway isk G 10237 1)
Ciihar Cloles
Buftala Street Ity—
st condol Ga LUd1 .. F-A
Deb 6a 1017 .. A
¢ Conn Ry & Lig e
¢ Proferred , . e pa
ﬂl!rnl Light & Trac.
Preferred _..........100
& Loulsy 8t 53 10 J-1
¢ New Orl iys & Lt com 100
& Proferrad. . ... . 100
oN ¥ Westeh & Bost Ry—
Ist g dMs 16, ... J)
a Pub-Sary Corp of N J—58é¢
Tr ctfs 29 to 655 perrc t]
Worth Junw B8t IW.- JU
18t ds 1048 _ ..M
Cons Tract of N J....lm
13t 53 1003.......J-D
New'k Pass Ry 5a "30.7-d
Rapld Tran sz Ry....100
8t 83 1021...._.CA.0
c Hnbm& Paterson—

nited Rya of Bt Tomet
Com vot tretfa.... ..
| & Proferred..........100

LAl 4%

Irid

10015
104

16
140

A3 4

Y & Q ELL & Paw Co. 100
L 100
ANV & Riohumond Gad.... 100

2l Pactile tns & I com.

Stroct Rail ways—{Con.)

Waali Ry & El Co
Preferced
48 1061,

Eleetric, Gas & Pawer Cos
New York ity
Cent Un Cinas &8 1037 __J-)
& Kings Co L L & P Co_ 100
Now Awmsterdam . Gny—
18t ponsol 83 148, -
NY &It Gas st 5a' 14 J-0
Conaol fd 10456, ... Ja)
a N Y Mutual Gas L-..-100

Proferred

North'n Un 188 53 1927 M-N
Standard Gos Loeom .. __100
Freforred ... Bl
I8t 5 1060, 3
Other Clties.
Am Gas & Elec com. ...
Preferted .. .o oe oo B

Anter Power & LE com -
Preferped - ..o, ..
Bay Btate Gaa. ... ___ .. 50
Blogh'ton (N ) Gas Wk
18t g da 1038 ... A-O
[Bultalo City Gas stock . 100
Cliles Heryle Co com. - 100
Proferred ... 100!
Con Gaaof N J 64 1030 .-
tuaaumors L H & Pow—

0 Gr Rap G L 18t 58 '15. l- A
GE'E Weat Pow 5a 1046 _J-)
Hudmu Lmu}ty L-'u... um

¥ “AD
JTagkson Gos 54 ¥ 1037 . A0
eLinolide Gas preferrad __100
Madison Gua e 1020, A0
Nareagan (Prov) E1Co 66
Newark Oas 64 Apr'dd. (-J
Nowark Consol Gas .. 100
eCon ¢ 0s 1048 ... J-D
Nao EI‘;({IEJ,? L B & Paw—

[
a ln‘ﬁn
Protorrod . ooonoiis _Il’ltl
Pat & Pas Uaa & Fleo_ . 100
¢ Con g bs 1940 ‘M-8
St Joseph Opa b 1037 J-)
EStandard G & Elee(13el) .50
Preferred L. ..., 200080
United Eleetrio of N J__ 100
1A L0 ALE SRR )
Weatern Power conr. .. 100
Preferred .. ... ... 2100

Telggraph and Telephone
2 Amer Teleg & Cablo___100)
¢ Cenkrad & South Amer, 100|
Comun’l Un Tel(N Yy._.25
Empire & Day State Tel 100
Franklip: - ... 10
& Golil & Btoek '[‘v.-leg. . 111
& Northwestern Teleg. a0
Paciie & Aflantto. . ...
& Pao Telep & Teleg pref. 100
\Houtheem & Atlantie .
South Dell Telep & Tolig—
Ist g 66 1041 op (016.J-)
nles

Ferry Com
B&NY st oLl .. .03

| Galena-Signal Of) com._

50

Uulllfltrrnurl Pipe Line ._100
Burekn Pipe Tdne Co. .. 100
100

Preforped ... .. S L 100
Indiana Fipe Line O Gtk
Nntional Teangit Co_ &
New York Transiy (o - _lull
Nuorthern P Ling o, ll)(J
Ohto O Coo oo 2
Pralrie Ol & Gaa ... ... 100
Holar ReOniog. ... ..... 1K
Southert Plye Lioe Co, 100,
South Penn OlL. . __. . 100)
Sou West Pa Pipe Lines_ 100
Atandard OIL of Calte. 100
Stand Ol ol Indiang 100
Htandard Ol of Kansas. 100
Stand Ol of Kentueky . 100
stand Ol of Nebraaka_ .10
Stand Ol of N J (old)_ 100
stand Ollof N J__ _
Btandard Ol xrlhstdi.nriﬂ
Standard Ol ot N Y. ___
Standard O of r)hln_..wn
Swan & Finol
Unlon Tank LineCo
Yacoum . .

Rights
Wasshington Oll
Waters-Plereg Of

Fohacco Siocks
(See alpn Btack EréhnpelL1st)
& Amerlean Snutt com .. 100
arreferred ..o, _,,,IINJ
e Prefarred (new)
Hrlthh Amerioan Tobje. el
Conley Foll ... ........100
€ Helme (Goo Wi tom . 100
& Preferred | 100
Johngon Tin Foli .Hlemj 100
MacAndrewa & Forbes 100
Porto-Itiean-Amer ‘Fob 100
Roynolda (1 J) Tabaeeo 100
United Cigsr Stores
e Weyman-Broton Co
ePreferted .. .. oo
Young (I 8) Co......_ 100
Industrial god Ml!\::"aﬂ:oll\
Adams Exp ¢ 48 1047,
Alllancs Realky
Amer Dank Note mm.._.»ﬂ
Preferred &
Amerlcan Haok
eAm Heako Shg
ePreforeed .
Amerteun Denss .., .
American Chicle eom .. .
PreierreN - e it e as
Am Graphopphons eom, 14}

Amgr Malting s 10
Amer Pross Assoc'n,
A Hteel Pdy 68 19485, ,
Daly 48 1020 ____F-A
Ameriean Surety.. .. ....00
Ametlein Thread pref__ 0
Amer Ty pefounders eom, 100
Preferrod
Deb g €
Amor Writing Pa
wlsh s £ 68 10 e 105 J’ .1
AL Cldf & W 185 Lines. 100
Prefreed o eeen..n = |
Coll tr g B 9.0
Barney & Smith Car com I )
Preferred .. o ans 0
Blise (B W) Co camn .
Prolerred | .
Bond & Mtge Guir. .
Borden's Cond Milk eom, 100
Froferred i)

St
Britsh Col Copper Co....4
Casein Co ot Amer com .. 100
Proteceed _____......100

Axk
14
55

fres

(i3}
M

Wiy

L0075

LI
rlll:ﬂ,;

fitilg

1008
1ty
101

I
iy
1013
1
100y

009

!
JiEalery CarHeat & L

Indust and Miscell— (Con.)
Casuaity Co of Ameriea. 104
Gelluladd Ca o o o 100
Ciny Investing Go.
Praferred - ...,

i ellat preferred
it 21l preferred
Consdl Car Mey
Consal Hubber
Profereed
Drebentur
¢ Orueible Steel con
e Preferred ==
Davig-Baly Copper Co. . -1t
& Diamond Match Co__ 106
duPont { 1) da Nem Paw 100
& Prajerred . .- ....100
¢ Gold ddgs 1930 _.J-D

5
Empire Steel & Iron com 100

Proferead _ . i
+ General Chomical pom - 100

€ Proferred .. 0
Greene-Uanmnta .. .

bl Signal b com. .
Haynoa Fobueeo Co

Herring-Eall-Marvin -
Hobaken Land & Iummvo't
15t 53 Nov 1030 __ . _M-N
Hoeking Val Produets_ . 100
L=t g Ba 100 ni
touston OIF eam otfa. .lun
el of Lo

s1le Mgemoll-Rand o - .. 100

e Preferced .. o2 210
Inspirntion Consol Cop, . _2(

5| Intereontin Rub coni. . 100

Internat Banklog Co. 100

Intomational Niekel .. .. 100

Internalional E
188 i 6 1951 .
International Sliv
Preferre ,_____.--Il)(l
1st Gy 104
Internat Smolt & ol 1uu
Junes ‘!: Laughlin #teel Co
18t s [ 58 1040, ____M-N
Kayser (Jullag & Co. . 100
15§ preferred. ... oe. 100
o Lackawannn Steel 2100
¢ 15t con G 1050 5
¢ P ]

Lanston Monotype. .. .. 100

Loh & Wilkes-B Conl.. .50

Madlgon Sq Garnten. .. 100

Moanhattan Transt. . 2

Monongahelalt Con C&O. 60
T

Martgagn Bond (

@ Natjonal Surety .

¢ Now Central Qonl, .

N X Mge & Security
N X Traosporfation.
Niles<Bem=Fond com. .. 100
Niplssing Minca.. ...

20

Onda Copper. Ca,

e Ontario Sllyer
Otls Llevalor cg
Froferred .

& Plttaburgh Bteel

Preferrod .
Pratt & White
Produeers .
Renlky A-rmu iy
Rogal Bak Powd

s2xk

o Searg, Hoehuck & Co, 100
& l'ru!’cﬂl!:l.._”,_,_,
Slngar Mg Co. ..

So0tl Tron & 8 eom -
Preferred .. _ 100
Atandard ¢ uliplt_l cum_ 100
Freferred . ..o

¢ Btandard Milling l.?a...!t’ll}
@ Preferrad ..

¢ lat Ba 1100
Qpudehaker Corp com. .. luu
Preforred - oo o

S |
& Bor Co pl.100
) ".luM Compuny 100
Toxns & Paclbe Coal, .
2 Texas Pacifte Land 'I‘r,luu
T1tle Tus Cool 5 ¥
Toaopah Min (Nevada),
Trepton Pofterles com
Preferred new. ______ 100
Trow DIreetory......__100
¢ Unlon B & Papee, . 100
& Proforred 10
Unlon Ty pewriter com . 100
141 :Jrﬂrerrrrl

United Copper,
Preferrod o
a Unltedd l)ry
o Freferred
U B Casunlity _100!
U 8 Envelops o ... 100
Profarred oo ooil
UH Flnlshing . 100]
Froferred — . .ooras
TS [ 11 P
Con g &g 1020, . .. .euadsd
¢ U B Indust Aleahol...100
e Proferred .. . ..eem--100
0 B Steel Corparation—
Col & £ Apr g 1061 op 1011
Col & [ Aje 3 1051 not opt
U B TIE Gu & Indem .. _.1
Westoliester & Broox Title
& Mige GuUAF.... ...3!
WeatinglVso Alr Brake. .
Wuoh}rurtl:.tf W) Co (w ‘l 53
Pre .

womnlngtunm ll'll.,o pr.100

Lnwyurs® Mige Co._..__100} 1

ild
115
1540

Ark
140
2

a5
iny
HIE
hE
14

3
110
it

{ * Poc snaro. 0 Basls,

hitized for FRASER

¢ Sells on Stock Exchange; see sales-record on o proceding page, f Flat price, »

= Nomlioal, &Hale price,

# New stock, & Ex-dlv. y Ex-righls,
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Tnvestmrent and Wutlvowd Tntelligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every BSTEAM railroad from which regular weekly or monthly returns
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
eolumns the earnings for the period from July L to and ineluding such latest week or month. We add a supplementary
statement to show the fiseal year totals of those roads whose fiscal year does not begin with July, but covers some other
period, The relurns of the eleciric railways are brought tugether separately on a subsequent page.

Latest Grods Earnings. July 1 fo Lafest Date. Latest Gross Earnings. July 1 to Lalest Dole,

ROADS, Week oF | Clirrent | Prévious | Currgnt Previots ROADS, Week or | Currént | Precious| Currént | Preplous
Moiith. Yeur Yeour. Year. Moarith, Year, Year, Year. Year,

Aln N O & Tex Pac— - b 3 2 ] 3
N O & Nor East.|Febriary . N Y NI &I ctd,_fanusry 4, RBD,00414,777,720[57,8408,000
Al & \’le]mi‘nmg.. Februlry - i g N Y Ont & West___anunry 640,18 5
Vioks Shyey & Pac| Feliusty - 1 0 N ¥ Susq & West._|January 19,062
AlaTenn & North. . |Janutry - ' 06,83 ﬁ Norfolly Soothern_, [Janusry 233,340
Ann Arbor. c....-. 180 wic Mch i 770 1.477,404] 1 Norfolic & Weatern. [January .. |2,034,264
Atel Tnpeki & S Fol Japunry _ . 202 2B, 24015, 570,040164 Norta rn Pasite.__\Janoary .. |3,081,072
Atlantn Blem & Atl)1a% wie Mch 66,32 2,201,877] 1,080,357 || Paclfic Const Co...|January _.|  &30,848
Atlantle Coast LinelJanuary - i 0480118, 534, 0683(17,623,470 || Peunsylvania HIY. . fanuary - _|I12780,300
o Taltimare & Ohlo. | fanuary |9 i, 402 50053, 400,003 Balt Ches & Atlan|January 26 5
B A G T e [anoiry . 2 Cumberland Voll.[January A L, T 23] 1,860,460
Bangar & Aroodtook|fapuary .| 2 2 7 052,621 ” I d January 6,102,141
Boston & Malne___|lsnniry - g ! January 00 07 i
Bridgeton & Hacog B) Fanuary 3,284 & BES 35,001 N Janonry _
Bull Lol & Plitlsi ] (st wieMel i 5 ' Northern Centeal [January -
Buffaln & Suosig....|lanpary ..o 13 g 1,405,028 3 Phlla Balté WashiJanuary 36,741(1.441,44
Cannainn Nortiieen. | IA0 w3 Ach . Wlersey & ScashiJannary 31,6 316,020
Canadlnn Paeliie._ [ 156 wit Moh 4 A 0,782 Pennsylvanla Co.__lJanuary 3,083,507
Cential ot Georeda .. | 15t wit Meh 4 Grand Rap & IndlJanuary 395,477
Contral of Nuw Jer. | lantary - 12,308,370 il 5,065 PILts Cin Ch &St LiTanuary 3,112,714
Contyal Vermont, . |fatiiary .| 288,014 EAJT200 § dall Janugry 848,000] B24,524
Ches & Dhlo Lines. (136 sz Mch) 601,900 92, 23,001,075 [
Chlcugo & Alton. .. bt wio Feb| 2220033 11,111,499 January I7415,230017101,100
Chig Burl & Quiney| lagunry _18,509,074\0,621,004 T0,774 ; Wesb Pltts & ElJaunary __|8,500,717|8.000,171
o Ohte Gieeat Wesio | st wit Meli| 344,547 237 168 8 All East®& West{January .. |208058 057125200 278
Ohile Ind & Lentsy_| s wi Mob| 116,567 120 ¥ 7,40 : January _J L, 106, 7h0
Chle Memplh & Goli Tanuary - 10,700 1T 162900 e Halelph & Southip'u December,. 4,004 14,041
Clilo Milw & St Pavl| fannary o [4.200,340 37,000,008 Reading Company
Ch AN & Pug Su . jyanuary -} 041,238 0,355,100 104 Phlla & Readlng, [Tanuary ..
eChie & North West| ranuery —_|0007,161|5,026,012{1 5,001,088 2 Conl.& Iron Co-.|Januvary ..
g0l St 'aul M & Ol January __[1, LR ZH I 2] 0. 242,053 Y Total Dothy cos__ _ WWamunry _ |3
Chla T H &S F....[Tanuary .. 7,055 46,010 1,138,161 Riol Frod & Potom|January ..
Cln Hnum & Dayton| ianuary .. HIRE Tag,u1v] 6,000,347 Hio GrandeJane, | December,.
Qolorndo Midland. | fannary .. 198,000) 1,107,334 : Rio Grande South. _|1st wic Moh
b Cotovudo & South| st wie Mch f 240,318 10,148,00511,710,771 || Rock Isiand Lides. _[Jaousry _.|¢
Cornwall Tanusey . 8,47 120 112,604 8,620 || Rt 1 January ..
ornwiall & Lebanan| fanaaty -, ; 20,807 185,618 201,142 || St Jos & Grand [=].|January _.
Ol | Callcond Innoacy . | 215,784 1,051,137 1,577,710 || St Louls & San Fian{January -.|3
Delaware & Hudson| fanuasry . 1.072,610(12,831.086/123,334,077 JANUATY - -
Dol Lack & Wedt__fanuvary .. [2,832. 80418 877, 012]21,997,210121,412,330 Jaguary - .
Diny & Rlo Grande| 190 wi'Meh| 378,800 372,6000[10,281,015/16,446,503 || St L-Rock Mt & P._Lanuary __
Western Pacliic. -l Jantory .. 1 Je 0 mmewe s || St Louls Southwest. {15t wk Mch
Denver N W & Pao. | ad wit Feb | 15,4000 8 4 jan Ped LA & 5 L. [January _ .
Detroit Tol & Tront|1st wic Maoh) 00| 20,015 1,275, Seaboard Alr Line. _|1st wi Meh
Detrplt & Mackinac|jay wis Mch 24,624, 12,30 Southern Paclfic ColJanuary .- 1
Dl & [row lange. . | Jantary .. | 154,008] 4, i (227, puthern Rallway. .| 1st wic Mch
Dul Sou 5h & Atl..|1st wi Meh 2,133, 0241 -2, Maobile & Ohto. {18t wit Meh
Bl Paso & Sou Weat|Jannary .. G6f. 0 1 Cln N.O & Tex 1st wic Mah
1 January 1,20 Ala Great Sonth_{1st wk Mch
Japuinry 1 00y 16,013 14,044 |} Georgla Son & Fla'dth wk Feb
Fondn Johos & Glov), & JArsa) B i | Tenn Ala & Georgladidth wk Feb
Goorirtn  1talie w2 |, a0, 2 o Wl Texas & Paclic. .. .i18t wic Meh
Graoy '1‘nlnk':’|ga ke 500,84 Tidewater & Weat, |Tanuary ..
Grand ‘Tric Wost 120,400 5 Toledo Peor & West|1st whk Mch
Dot How & 5 $0,340 x Toledo St L & West 4ih wi Feb|
In Atlantlc. 30,151 -k HA, 45 Tombigbte Valley.  Tanuary __
gmt arthern Syt | Febraney . |4 3,078,001 445040, Unlon Paolfle Syst. (January -.
it & Ship Ishand . JJanoary - T 170, 06700 1,178,730 i Virginla & So West. January. ..
Hooking Valey. .« _|January A04;704| 4,458,0 Virginlan .. ... .c.|January .
INinols Contral. . . {Febroacy |4 4,832,222 @22, 54 Wabash - [January .-
Intarnat & Gt Nor. [dth s Febl 224, LM, U00 3 0.410.0 Western Maryland .| Deocom ber..
a Interoueanio Mex. 1y wie Mob 100,024 . Wheel & Lake Erle_| February -
Kanawha & Mlch. . [January -« : 233,030 2 4 Wirightsy & Cennilled Janusry . 218,
Kansas Glty South. | fanuary .. a5 84 X 48 2( Yazoo & Miss Velley' February..| 77 6,805,202
KO Mex & OQriento .| ith wk Jun ik S0 1,109,028
Leehitisl anle¥ ——ex | Janmuary -: a8, ¥, 7 L0231 ,620,746 Currend
Toxington & Fnst__|Tnnnery —. ar, 720 BT { aETEL Various Fiseal Years, Period.
Loujslann & Arkan.|Janwary -. I :
Loulsy Hond & St Lifanuary _. 8,020 ’
Loulay & Nashv..|1st wicMch SO0 02487 Delawars & Hudson |
con & Dirm'ham|Febrisry ., 14,170 14,852 119,502 100,12 N ¥ Uentral & Hudson River.e.
tral. ... Junusry .. } ) Lake Shore & Milchigan South

—t
et st

- O
NEABCSEDS

[

-3
[y

Jan
Jan
Jamn

Penng. [ fanuary .. 20,011 20,08 .'{gl & W02 Laoke Erle & Westero v ....|.
a Mexiean Rallway - [id wi Feb 6,408, 100 Chipago Indlaps & Southern -
Mineral RRange 1sL wie Mol) ) 51, 621,080 Mlchigan Central. . ooocooe..
Minn & St Louls_ -1t wk Mol 161.383) 6,424,002 0,071,007 Cleve Cln Chleago & B8t Louls).
Towa Central. .. Pporia & Bastern .. .eceauoo |
Minn St P &35 gM Ist wi Meh| 4064,3081 AB1L,378|17,070,277|15,200,138 Olnoltinatl Northern . __
Chieago Diviaion Plitaburgh & Lake Erle. oo |J
Misstssipp) Central.\Tanuary ..| 71,687 n24,451|  8646.270 aw York Chlearo & 5t Louls|)
lian & Texbs. |lst wicMeh| 430,085 ag.iao.ma. : oledo & Ohlo Central . ... |
Aizsonr] Paclfie. ... |1t wic Mch| 004,000 038,044,857 Totnl al L
Nashv Ghatt & St LiJanuaey . 708712 Peanaylvania R firoad o
a Nut lsys of Mox_f_|1st wh Moh i 43,042,823 Naltimore Chesan & Atlantio.
Nevada-Cal-Oregon |[4th wic Feb 5,08 [ SR0; DA cnmberiand Valley oo eeaz |4
evpia Central. .. . | ocember,, N da,904
0 'dreat Nurthers |January .. ] 066,257
N O Moblle & Chie.|Jannary -. 4
e N YO &ud Riv,_ Lanuary -- Northorn Centrs e . - o censa|d
Lake Slore & M 5 ) i Phllsdeiphis Balt & Wash_..|d
n Lake Brie & W ] ] 82,4 ] West Jersey & Seashore.. ...
Clyfe Ind & South B { 2770 2 4 Pondaylvanla Company . ...
AMlahlzan Centeal, g 21%,364,02 T2, Grind Raplds & Indlana..__ ||
Qleve O U &S0 L. i sl i, 15,250,004 Plttsty Gincln Chio & St Louls
Peorls & Dastern " 4 1,884,968 2,250,439 Vandala L o e e e [
Clnofunatl North nry . i 39,608 £00,207 Total lines—East Plte ) & Erfe
Piits & Laka Helo 4 1,014,608 HY,772 West Pltts & Erle
N Y Ohle & 856 L A01,000 ) All lines & & W_|J
Tol' & Ohlo Cent. Ja8. 870 3,287, Rio Grande Junotlon_..
Tat sll 1ines shoye 20210001 10624 062137300 414 Rutlan
Tuxsa & Pacific. . == T

AGGREGATES OF GRO$B EARNINGS—Weekly and Monthly.

Monthly Summaries. ICw'n‘ Year|Prev's Year| Inc, or Doﬁ.l %%

20,219,001 19,024,002
12,780,300{12,300,831
0,528 12,014
231,480] 232,046
606,308
4,817
225,284
DED,BER

Loug  Istand =0
Maryland Delaw & Virginla. .
N Y Phlindetphia & Norfolle:|d

SISt R SN

o
CUTSUOT oD

PlaSCoTRCO0
o B ok e o s el o e ek

Ly Ty g e e L T
e et s

=

o 824,524
17,101,106
5,390,717 ,009,171
25,800,157(20,200.278

72,774] " 75,030

235,766 328,841
3.065.327) 2.727.430

eata
et

1 o i o o B o ko P e ot ot e e ek e et

Weekly Summaries. Cur'ni Year|Preo's Year| Ine, or Déc.

b

3 3
234,230,874 —4.097.10;’
2A8,150,750] —8,450,702
233,100,487 —1,481,881
254,580,044 —1,843,842

-+ 507,987
42,428,773
—1,767,025)
41,339,730

at wool Jan! (42 roads) 1,753,000 : 110,008 1.04
4 weele Jan (427 rond 5g.... 11,007,108 —B08,950] 6.44
d weel Jan (37 roads) . __ ¥ —A4006,367| 3.80 || Augus i

dth weels Jan 8) -] 20,138,140 -2,200,875(12,27 || Septembre. 245408

156 wosle Fobr S)iean]| 13,100,152 ¥ 170,711} 9.81 || Uotobir --.245,033

' waels Feb ~ama| 13,280,640 ; -+ 003,327 November - .244,200

dl wuel Feb ames| 13,450,400 Dagober -.288,601 1
th week Feb (43 roads)-...| 14,043,017 852,0 616, January' _.. 87,407  80,084] 07,808,
36 weck Mch . (37 roads)....) 18,710,774} 12,017,401 -+ 000,283) 5.82 1| Peheuary -- 87,633 60,1500 61,178,610

a Mexloan eurrency. b Does nok include earnings of Colorado Springs & cmlw Credle District Ry,, from Nov. 1 1011; In 1910 tiese returns
re Inclwded, . o Inaludu the Boston & Albany, tha New York & Obtawa, the St Lawrence & Adivondsck snd the Ottawa & N. Y. Hy,, the latter
f wrliiol, belng a Canadian road; does not make rebuchs to the [Ater State Commerce Commiasion, £ Ineindes Evansville & Terre Haute and Evans-
o & Imdlape RRE. Inoludes tha Oléveland Laraln & Whesling' By, In boyle years, n Includes the Northern Ollp RE,  p Incjudes earnings of
{a100 UIEF Ft, Dodge aad Wisconsin Minnesotn & Paciflo. s [ncludes Lonlsvilie & Atlantlo and the Frankfort & Oincinnati, ¢ Inpludes the
¢slcon International from July 1010, u Includes the Taxas Central, 0 Ingludes uot only operatiog revenuss, but aixo all other recelpts.

5 3
Doa (4% ronde) ~...] 19, : —05" 3. A 243,170 71
r?l wick 13 voa .ﬂ"“ ‘?0 A18 BE5,000) B0 { - 33 A3a1'6

e Tt ol il
s s aisia i

h://fraser.stlouisfed.org/
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Latest Gross Earnings by Weeks.— in L|u- table which
follows we sum up separately the earnings for the firsk week
of March. The table covers 37 roads and shows 5.829
increase in the aggregate over the same week last year.

Ifrst week. of March, .| Decrease,

Alabnmp Great Southern. - -
Ann Arbor
Atlanta Bl atil & Atlantle
BuiTalo Hoches & l'ILt‘-hmp:Il
Canndlan Northern. . .. |
t‘mmu‘rul I*m]lh

al of G

188,115

S 12,500

2,144,000

3!1? 100]

: 601,000
cagn. Gy nL\\wh in.

Chiengo Irlllhr‘tmnll & Loutav.|

Clnola New tulrsn- & Texns Pac|

Colorado. & I 3

Denver & Ttto Gr: >

Detrolt & Mackinag

Hetrolt Toledo & Ironton 30,400

Duluth Souti Shore & ul,:ntw 65,305

Grand Truak of Canada- - | |
Grand Trunk Westorn, - .. - R38,000
Detrolt Grand Havend& Milw
Canada Attantio

Interoceanic of Mexion.

Loulsville & Nashville. --

Afineral Hange.

Minneapolls & St Lols. -
Town Central ..

Minaeapuolls St Pan] &
Chilcago DI 1

Miasgour] ICnnsas & Texns.

Miszouri Pacifie.

Moblle & Ohlo._ . =

Natlonal Rallways of Mexle 0.

Hlo Grande Southiern. - -

St Louls Southwestern.

seaboard Alr Lin

Southern Rallway.

Texas & Facille. ...

Toledo Peorla & Western

230, ﬂul|
478,800/
23,139
26,015
&1.060|

806,800

4,320
42,101

100,084
1,030,110/
14,9581
101,383

461,375

408,702
$73,000
206,804/
108,060
31l

102,004

omi_

|
1,084/
1] rmn'

1?..}]}:. s
. ! 100

Total (37 rongds) = 'lE.'ll?.-lDI 1,010,087 :ilr) 754
Net Inorease (3.82% - d o .| l 600283 -

For the fourth week of February our final statement cov-
ars 43 roads and shows 16.27%, inerease in the aggregate over
the same weck last year,

1012, 1011, |J’ncm;.m. Decredse,

Fourth week of February.

- 3 | 9
14,400,842112 451,477 2,373,412
l sr.?, 38,470
68,022
z'm 500

Proviously reported (37 rn.'ul.-;} |
Ann Arbor d
Atlanta Birmingham &

Colorado & Southern

Geargla Southern & Florlda. - . 7
Nevada-Oallforola-0regon S.Uﬁ'.l
Teénnessce Alabuma & Georgla. 1.8%7

<o 14943 007

2,000
48,463
4,410

1, ij

12,863,001 .‘.l"U,ZEI

Total (43 roads) . .. - !
|2 L015010

Net Inorease (106.279%6)

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroads

and industrial eompanies reported this week:

Net Zarnings
Current Provion
Year. Year,

3 5

Frevious
Year.
3

Current

Roads, Y;{.’f.
ef1,035
defl,280
1,672
11,144
93,000
1,160,271
10,752
345,700

5,874
10,776
4,208
20,080
482,080
3,857,745
10,765
162,406

AL400
LTS
3,636
23,035
432,053
3,051,327
111,135
87,230

&70

1,604
1,014
lz.ab'-
021

1, lzf-.?“u
7,100
79,444

Bellefonte Uentral _a. ..
Jan 1 to Feb 2
Blemingh'm & Southenst_Jan
July 1 to Jan 31_.....
Chleago Ind & Loulay_-.Jun
July 1 to Jan 31._-...
Chle \tcm?nls & (..ull' b.Jan
July Jan 3
Grand Trunk of (.rum:lu—
Grand Trunk By Jan
Grand Trunk West__ Jan
Dot Gr Hay & Milw_..Jan
Canada Atlantle. .- _Jan
Paclile Const. - - o noeo--Jaf
July 1 to Jan 31..0--=
Texas & Paciflc.b Jan
Tol Peorla & Wusr..b.. .Jnu
February - 3
July 1 to Feb 20
Wabash _b
July 1 to Jan 31_

Wheellng & Lake Erle_b.
July 1 to Feb 20

400,023
0,207
defia, 166
defd, 023
33,393
802,014
S04,270
«1,607

307,503
117,282
20,683
28,712
43,240
054,800
263,326
10,362
190,336
190,103
476,081
5,513,212

110,908
1,438,814

2.070.732 2,602,360
519,256 a0, 887
162,541 160,111
160,338 168,618
530,848 537,135

4,805,636 4,007,852

1,464,030 1,322,603
115,064 107,842
108,001 100,872
§77.834 B58,607

Jan 2,000,305 2,367,495
---17,342 886 18,238,754

b B77.138 447,220
6,135,800 4,508,784

INDUSTRIAL COMPANIES.

——{ross Earnings—— ——Nel Earnings——
Crrent Preptous Current Previou
Year, Year, Year, Year,
5 3 3 3

ad, 731
4, a‘m 213
82,660

1 '}‘Ul.l 700

Companies.

325,678
2,007,503
B0S,014
6,563,8567

Feb 530,036

3,024,005 3,500,016
Jan 2,018,482 2,072,770
22,258,807 21,710,242

915,033 362,028
2,067,201

430,415
6,467,203

L.dlsoll Eleo I!I (Boston) -
July 1 to Feb 28

Pullmzm Company
July 1 to Jan 31

a Net earnings here glven are after deduoting taxes,
b et carnings here glven are before deducting taxes,

Interest Charges and Surplus.

—Int,;, Réntals, &c— —Bal, of Nel Earng.—
Current Previous Curren Provious
Year, o Year, Year,

3 3 3 3

244
A88
3,428
22,302

24,011
s 23,110
- 101,201 200, 101
z Alter allowlng for other Income recelved,

Roads.

2060
500
2,040
12,543

G35
1,176

defl,282
def1,780
4,278 8,713
61,062 33,163
.l.'-S 04 zdetl0,777
21,607 zdef 3,780
.‘:ﬂ' AST 13 95

Bellefonte Central. .. “eh

Jun L to Feb 29

ized for FRASER

ELECTRI0 RAILWAY AND TRACTION COMPANIES.

Latest Gross Ea
Name of v
o, Curren

Yedr.

Week ar
Afonth, |

| 3 | §

Amerlean Rys Co. .- - [ Febinary | A50.535] 321,600
20,120/

125 717)
53,448|
12,161
41, !M-:
7,163/
)1

Atlantic Shore Ry . ..ifanuary .|
cAur Elgin & Chle [Ile.munry d
Banwor Ry & Elee CofJanuary
Baton Itouge Elee ColJanunry .
Binghamton HallwayJanuary - .
Brook & Plym \tlc; |Jm|u{u = by
Bklyn Hap Tran Syst| November | 1871
l Jape Breton Bleu Co. |.:r:munry 3 3
Caroling l’m\ & l L Gl

l"umrﬂ. Fann T rm-

Chattanooga By & I;t_l».nm ry

Clev Painesy & E'n. - \January

Cley Southw & Colam|Jangary

Columbus (Ga) El ColJanuary

Coney Inland & []!\I_',u Novemb

Dallas Bleot I;unp L

Detrolt United 12y

DD E B & Batt(itee) (Novomber.

Uulut‘]-\.unv:hu Troc|January - .|
Iast St Louls & ‘-»uh Joanunry

l- I I’n,su L5 rl &

I"-i‘-y:\u.‘-,; \\ ”E:‘(T
Galy-Hous Eeo Co . _
Grand Raplds Ry Co.
Havana Electrie Ry.
Honolulu Rapid Tran
& Land Co iJanunry. - .
Houghton Co Trae Co January ..
Hudson & Manhattan .mnuru'lv -
1llInols Tractlon Co. .| Decembe
lrmrhﬂm Rap Tran.|Nove lhi-r
Jaeksonville Trag us January ..
Lake St o4 [T JRnuar, -
Long Isinnd B INovember, I.'!J‘L'i
Metropolitan St !Hw November| 1144 .04
Milw El Ry & Lt Co.|Deg t‘rrlin’r‘ {
Milw Lt, Ht & Tr Co.| December,
Montreal Street Ry . . [January
Nashville Ry & Lhrhl .r:mu.-irl,; =
New Orleans Ry & Lt December,,
Qlty Interboro .| November ||
‘. ¥ & Loug IslTrac. (November,
N Y & Queens County| November .
Northam FEaston & W|December
No Caro Pub Sery Co|December.,
North Ohlo Trao & Lt|January .-
North Texas Elee Co. [January ..
Ocean Eleotrio (L I} . [ November.|
Paducali Trac&Lt Co| Decemhber,
Pensacola Bleotrle Co|January
Phila Rapld Trans Co
l‘urh‘tlru!i{{.lu\':l‘i.‘.u.
Buget Sound Elte Co.
RBlchmond Lt & RIX
Rlo e Janeiro Tram
Light & Powor Co.
St Joseph (Mo) Ry, Lt
Heat '& Power: Co
San Paunlo 'T'r, L & P
Savannah Eleo Co..
Seattle Eleetrle Co...
Socond Ava (Hee) ...
*iuutrmn Houlovard .
Sou Wis mrwlu Ry Co
Staten Isi'd Midiand .
Tampa Eleotric Co.
Third Avenue {Ree) -
Toronto Rallway Co._
Tri-Clty H.{ & Lt Co.
Twin Clty Rap Tran.
Underground El Ry
of London—
Three tube Hnes__
AMetropolitan Dist.
United Tramway. .| Wk Mceh 9.
Unlon (Itec) November.
UnlonBy,G&ECo L1l | December. .
United ll\"i of St L., January -
United B Ra of San Frifunuar
Whistehester El (Reo) |[Novembir.
Whatoom Co Ry & l.t..rnmmr{
Yonkers RIE (Reo) . [November.
Youngst & Ohlo Ry |[January ..

87,84

|.I.m'lmr:, =
BHUACY - -
November.
January .|
Junmu-{ =
Wk Meh 10

455,

S0 05 e g i

(i

January -.| Gd1,21
January

Nowmiwr .
Jenuary - _|1108,01

Decamber,,
danunry oo
Jnuumy
January
November.
Navem ber
January .
November.
-[January -
November.
Decembor,.
[fanuary
Ath wie Feb

303;061
149,81

304188
264,84
168,34

Wk Moh a.l
Wik Mch 0.

17.25

rnings.

53,106

1a1,0an!
60,775/

!7 13
51,207
45,480

1

208 280,307
GAT, 1D~| 620,403

2600, 880, 28558,270
40,878
B7:153

a, 2081

January -_,-luus,-l?::‘

136,075
25,407

107,401
083,450

761110

0,077
13,000
181472
80,751

J Jan. 1 o latest date,

Previous
Yeur,

Previous

Current
Year. |

Yedr.
3 | 5
724,045 6
20,120}
.f]?l
‘\.! 448
12,161
a1.004|

|

1? anz

10,836
28,100

4!
S0, ul,ll
585,095/
70,200/
81,004/
22,007
70,570|
A4 10
1,306 t)'i.!, 1.4
135

S8, rHﬁ
B

290114
/0107
ﬁ:}.l:ﬂﬁ

3181
1, Il}l 054
630,073

170
1,340, 04|
! "504,004]
1] & 87,844

8,724| 101,030
08,775
58700

1,472 430
146,007
07,448
470,829

45,480
gk

48,631

25,021
28,200

27,480,480/2
A0, 87¢|
87153
106,180
12,508, 058
5,038,001

B2,7065
84,350
8 131030
61143, 149
3| 423,524
80,804
470,125
11,008 4
6, ssn 000
260,108
301,087
1,165,022
172,020
252174
00388

=

HEaIn Me=tECH
Sheet
3 2 ST a—
SOOGeTRat

DIaelse

i
d30,203
1,108,019

1,000.285( 1,038,056
33,610 'ag2ia58
08,350 53,801
i 2 449,818 478,728
781,047
102,518
14,584
245,484
53,224
1,140,507

ff 000,575

08,045
Nl 282,350

5 60,751
2| 283368 3,303,780
e | 4,861,541
3| 2424061 204,843
0] 144, 1,245,857

8 i 17, 253

eiThese Ngures are for consolldated company,

Electric Railway Net Earnings.—The following table gives
the returns of BELECTRIC railway gross and net carnings

reported this week,

Gross Earnings——

Current

Roads, Yeur.

Hudson Valley . b—
Oct 1 to Do 31 -_
July 1 to Dea 31 - -
Jan 1 to Dec 31

Troy & Now England.bh—
Oct 1 to Dec a1,
July 1l to Deo 31. -

Wash linlt -!o Allrmrml.[ﬁ Feb
Jan o Feb

= b

Net Earnings——
Currint Pravious
Year, Year,
H 3

Pregious
Year,

AN207
144,080 1
226,011 1

48,180
41,702
84,737

4,052
14,080
22,083
48,044

3,281
13,403
17,503
38,071

LA AL
22,079
43,739
93,770

a Net earnings here given nve after deducling taxes,

Iy Net carnlngs here given are before

Interest Charges a

dedueting taxes.

nd Surplus.

—Inl., Rentals, &¢o.— =Bal of Not Earng.—

Clurrent

Rouds, ch F.

Hudson Valloy—
Oct 1 to Deo 3l-..... 76,0
July 1 to Dea 31 146,
Jan 1 to Dee 31 2423,
Troy & New England—
1 to Dec 31
July 1 to Deo 31..
Wash Balt du .-\nnnuolh Feb
Jan 1 Feb 20.._.:.

4,053
4,888
22,108
44,200

Prevlous

Previous
Y?tf.

Year, \i Year
3 bl

08,234 z’dulﬂ!ﬁ 7.’)0 wdef10,237

43 zde 828
'1’31 gl.’) adofid, 834. zdet77,404

2,807
5,601

z1,188

z01
8,008

0
8,040
30,275 2371 zdf-13,148
00,202 zdf.4,312 zdf.21,007

z After allowlng for other Ingome recelved,
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ANNUAL REPORTS;

Annual Reports.—An index to annual reports of steam
railroads, streeb railways and miseellaneons companies ywhich
have been publighed during the preceding month will be
given on the last Saturday of each month. This indox will
nat include reports in the issue of the “Chronicle™ in which
it is published. The latest index will he fonnd in the issue
of I'eh, 24, The next will appear in that of March 30,

Philadelphia Baltimore & Washington RR.
(Report for Fiseal Year dnding Dec. 31 191 1.)
Pres. James MeOrea, March 8 1912, says in substance:
Generdl Results,.—The total operating Yeventes for the year deareascd
5107,4683 compared with 1010, There was a decrease of $302,722 10 freleht
Fevenue, dugt lsrgely to n decrease In' the Jumber and coal traftio, whicli
sever, was oTset, [0p measure, by an inereaso of 180,832 In passenger
st and an inerense of $8G,327 In expreas, mall and other revenucs.
e decrensed SL0A,046, or 1,805,
he year, after poving nll obligatory charges, Wik
2,808 out of which were pald semi-annnal divi-
ating 44 $17.416 for additions and boettec-
Wile to eapital aceowunt and for which
pheed; 51,200,000 ¢ ferred to the “referye
vents,"" to provide for constructlon and equipment
wible to capital aceount: and the balance, $63,380,

The operaflng expemn

e net incone
82,281,310, an 1o
dends of $1,0056,52

s the Delaware

any Wil not e ¢
for euditions and bott
expenditures not char
oredited to ’\rulll. anil Iosa,

Profit and Logs.—The latter secount wis ohurged with 365,508 adyvanoss
to affillated companies and adjustments of sundry accounts, so that the
total amonnt (ot restit of profvand loss on Dee, 311811 wag £6, 137,706,

Trinded Bell= o 695 184 M. maln Hpe and tunnel bonds of the Baltl=
more & Potomae RE,, amounting to $4,500,000, matiired duorlng tho year
and were paiil ofl through the sale of o ltite amonnt of the 1sb AL, 4% bonds
af the o pany due i 1043, The eonsequent reduction In the Nxed charges
I rollected In the general lnecome ageount,

Additians, &e—The sgereante eonatrietion and real estate sxpenditures

for the vear wore $811,123 (lncluding 517,410 for additlons and betterm
on the Delaware RIT mado by the eompany ag lesses) , which were ghnrged
fe follows:  Reseryve: for additlons and betterments, -‘ul{!r(:pl‘irll[‘fl olt of
fnaoime of previous yeans, $374,3405 Income for 1011, 817,415: provided out
of equipmont depreclation reserve, $17,4020 charged to capltal account
(road, $345,003; caulpment, 365,004, S401007,
EeTnder the balance sheet presoribed by the Inter-State Commerce Cam-
mission the road and equipment aceount Inelndes not only the canital
charges hut also slmilar expenditures made ont of Incoma sinee Nune 40 1007,
Therefore, of the foregolng $301,754, Income expendlitures not chargeahle
to capital account, $374,350 have been Included 1n the road and equlpment
pocount of the yesr 1L, but $17.4 16 expended on the Dalaware R1. is not
dealt with fn the halanes st af this eompany, An offsot e 1ability
appears on the eredit side eatitled “Addltlons to property Bln Tine a0
1907, throtugh Intome," 1 which /s ancriel nob only the $374,330, but also
the payments thtough (heome on nceount of ear trist abligations amounting
to $27,603 [or previous years, aggregating $402,002, The value of equlp-
ment on the iral halnnee sheet Inolndes $17,4082 coyverlng cquipment pue-
elipsod dur a yoar 1011 out of tha ' e far aceried depreelation of
eqnipment' established under the resnulatio i the Inter-State Commerce
Commlasalon by chsrges agalnst operating expenses,  From tho total cost
of the equipment there U5 deducted Mresorve for acerued dipreciation of
equipment'’ amounting, sined Ne 30 1007, to s83z 400, 80 that the not
valug of the cquipnient can bo pseertained,

In acoordance with these requintions the agerued depreclation can ba re-
duced only to the extent of the orlglnal codt of the equipment rotiret hut
a5 tho orizlnal eost 18 not sufticlent to replace the equipment retired and
provide for the acered deprecintion, thio mm{mny. o ponformity with 1ta
eatabilshed practice, will maltaln the standird and value of the equlp ment
by purchasing now equipment, and the amount witleh vemained unapplied
Doc, 01 1011, vl $272,883, will bo spent for equipment ordered hut not
yet recplved.

The balsnee ln the goeount “reserve for additlons and betterments on
Boo. b, lneluding the amount transferced from Income Tor® the year, wis

2.076,601, which will beusad to defray that portlon of the cost of rebulld-
{ng the bridees over the Bush and Gunpowder rivors, additional tracks and
faciiitics, additional antomatle blook slgnallng and other improvements,
for which nelther capitsl stook nor other geatritiea should ba tesued,

The new Unlon Statlon of the N mtral Ry, In Baltimore, which
Is used by tha company also, w mpleted andpit In operation on Sept. 19
1011, T'he new yard and énglne-hou t Orangeviile, bullt by and used
;aintly by the eompany and the Northern Contral Ry., were eompleted,
The new dellvery and coal yard betvy South Capltol and New Jersey
avenues, Wrahington, D. O, Is about completed,

In addition to the amount charged agalnst the Ineoma of this company,
eonsideérable expenditures were made on the Delawnre R, which werd
harnas ]’f" that company, These expenditures were prinelimlly for the passen
gerstation and subwnf nt Dover, Del, s additional passine sidings at Hareing-
ton, IFarmington and Heldeeviile, and other polnts; sccond trick extenslon
from Broad Creek to Latrel and south of Harelogton, and sdditfonal termi-
nal facllities at Debmar,

Gontrallod. Companges—The Philadelphia & Baltimore Cenfral RI.
ghpws o décrease I gross revenmie, and after mesting all eharges there 14 a4
defielt of $70,004, a5 eompared with a defiolt of $57,013 for the previous
year, On Nov, L 1011 the Ist M. 4 4405 amd 6%, bonda of that company
matured and were retired ticongh the lssue of a llie amount of 4% Interim
eertificates exchanieable for new 156 M, 4% bonds of the Phitadelphla &
Dalthinore Central 1REL to be guaranteed, princlpsl and Intevest, by the

company (V, 03, p. 11005,

The Philadeiphla & Delaware Connty LR, which liad a deflolt 1n 18104
shaws n net Ineooo of 32,842 and the f‘/)clmvnm Maryland & Virginia RR, &
dafiolt of 861,141 In meating 1ts obllgations, o silght imorovement campared
with 1010,  The adyances made by the eomprny to the latter to meet thelr
congtriction expenditires for the vear were oharged agalnat the \rmnt and
Toms aecount. The Columbla & Port Deposit Ry. shows 4 net Income of
$160,388; 0 decraase of $1,088,

OPERATIONS AND FISOAL RESULTS.

Operations-— 1010,
Miles operated -. v B
Pasgengers carried
Pass, carcled 1 mile . 3
Ttate per pass, per mile.
Tons eartled oo vue .o
mons earcled Tmilg. . 1,
Hate per ton pecmile. (o

Earnings—
Frelght —=
Passenger
Miscellaneotts - -
Non-transp'n rav =
Tixpress troffle. ...«
Pransportation of malls.

Z
oHG-ES
- _:'_.'-

-

7,508,715
0,730,320
870,605
115,600
£30.078
401520

10,120,570

1,001,006
086,535

#,002,556

380.834 952,248

13,080,300 il
( 7

==

Luom mraS—=
o

=

&
Bak
o

A6, 154
18,014,240

2,613.471
#,000,072

J14.682
T.043,855

MTotal earnfngd - - —

Lrpenses—
Malnt, of way & struc..
Malnt, of cqulpment. ..
Tralflo
Trapsportation - -. .- -
Genernl BXpenses —- .- -- 451,207

Total expenses -. - .- 14,410,327
Por cent of exp. to earn. (70.23)
Taxes G7D, 180
Neb earnings .. .c...... 3,010,831
Dednet net carns, rentals 414,303

BAIANCD coveonoean-e 8,801,028

Add—
Ine. from [nvestments. 087,703
3,240

ts
nt. on sk, fd. securitles
Total net (0gome.... 4,402,480

10,021,707
2,055,080

40
4,840,185
445,020
3,305,169
107,095

10,003
14,050

T4,300,207 " :

3.3 2,376,834
739,201

Tnterest general avot, , &o.

8,110,085

h://fraser.stlouisfed.org/

1808,
§

1,160,000

1010.
5
60,070
1,070,853

1011.
Application of Net Income— - §
Flxedremiale .. .. .. .. 147,704
Intereat on bonds .- .. .. DAG,000
Interest-—gencral acet - - et U
Int.on migs, & gr'd rents 17,220
Pay't of prin. of car trusts

ire of equipment D35
Hents & .= : 2,292
Mizcellancou 5,004
Dividends 1,005,520
HExtraordiy

ATY BXpe 4 w15
Additions & betterments 1,200,000

4,200,000 3,220,213
105,257 1825472

Total e AAB4,100

$:.116,035
Balance, surplos. - -_ .- o, 450

GENERAL BALANCE BHEET REC. 31.
1911, 1310, 1911,

1 4srts— 5 5 Lfabliitles— 3
i S e uipmeL 240,204 404 48,370,501 | Capfitnl Etooks . 25,138,000 25,135,000
£ i — Fynaed debr. ) 24,000,000
Eauip. trs obie'n 165,478

[ Mtes, and ground

1010.
k]

Vouchors & w, -
Jumaatared Int,  &o)
3 xes peorned. . o
kil at rr byl G 812187
Maierial & aupplics fl 3 DO 160,000
Acerupdint,, &o_ . 122085 - FOLh, det.e {
Tempatary adyices. 671,000 v | Anprop’d sarplus. 24,3
Oth.def deb. iloms a4.777 ! Profit and loss, o, 137,705
Total - -- -G ABLA32 62,550,000 Total
a After dedusting resorya for dcerued depreciatton of sgnlpmoont, 557
O Apuroprinted furplos 4o 1011 foeludes addipions 1o property Enee Jur
Lthrougit fnc e = L0y ad ol I ndvancs,
and rescrve for add
gAlter deducting
fundry noeounts:

0 1507,
E138,815,

companies and adius{moents of

St. Joseph & Grand Island Ry,
(Repart for Fiscal Year ending June 30 1911.)

President Graham G. Lacy, 8. Joseph, Mo., Sept.
1911, wrote in brief:

General Results,—Expenses for mainte c¢e of way and structures di-
oreased $175,005, Of this abont $1580,000 15 1o rencwinl of ralls and 835,000
In bridee renewals. Expenges fot malntenance of equipmuent increased
£34,982, Hepalrs to frelght traln cars lnoreased $10,3410 repaied to passan-
wer traln cnts 50,508 and repalrs to motor cars 85,803, Trankporiation
expenses (ncreased $51,880 —of this $29,445 resulted from the greater cost
of conl: 30,846 from nn Inerease In motor ear mileage; $0,200 In statlon ex-
wnaes, principally esuged by the requirements of the Federal Elght-Hour
Jaw applyine o operators, and $4.583 In jolnt facilities caused by the
[rprovements biade op brneks nsed jolntly with other rosds. General
oxpenkes Ingreased 514,350 —necesditaled principally. by the additional

ternents gnd other 1'+-!}I|Ir<'mch1:5 by the State Commilesions and the Inter

te Qommeres Commisalon,

miprovements,—There was expended: during the year for Account of
Improvements, $131,315, mentioned: In former annual réports:

23

Carden, Kan,, to Hastings, Neb,, 118 mlles (replacing
00 Dallsstine, £31,837; rectifying grades, § 18,1860 pass-
e tracks and pther fmprovements, $23,042)
Adinstiment of grade and additional tine
Marysvlle. . ... St
Addlittonnl  paskiog
and new water tand

[Tader the aceointing rerulations of the Inter-State Commeree Commis-
slon 328,055 of the expendliure was chargeable to opérating expeénses and
the romalnlng §103,200 to additions and betterments.

Thore remiing to be expended §701,170 for acet: of these Improvetmnents:

Line from Carden; San,, to Hastiogs, Neb,, 118 mlles (replocior
rall, $10,400; ballasting,  §261,443; reetliying prades, S61,440;7
passine tracks and other Improvements, 358, 443)

Replachug 17 miles 60-1b, steol rall with 76-10. rall between Ounelda
apdEanxtell.sacsaness e e o e s s £

Adjustment of grade and additional tracks between Carden and
Murysville. .. s

Additional presinge tracik faetlitl
new water tnks 1

Modern conl dand water statfor
deastroved by firo. o« .. e ke e w o ] il g L WM

For B frelglit and 5 pagsenger locomotives Included o previeus
nnnual reports, but not purchased . .. .. 100,500

U'pon eompletion of these Improvements thers will have heen relald with
75-10, steel mil all but 58 miles of the 267.85 miles of rallway owned and
all hut o miles will hove been ballasted,

Slpee the slose of the year 7 frelght ears have been destroyed and 109
frelght ears which have been In service for over 26 years have been con-
demned as unserviceable. Thls leaves only 781 scrvigeable frelght cars
and wlll explain the latyge payimnents for hire of equipment n the past 2 ycars,

Proposad Ectenstan,—1n addition to the neeessary Improvements of road-
bedd, Urklees, &o., and equipment nosy wnder way, an oxtansion from Hast-
tngd to & polnt oo the Unlon Paellle RIt, near Kearney, about 26 miles o
lemetly, should be bulit.  This woull plice the company In a position to
obtali o grester share of through business and inereaso its local traffic.
The estimated coast of the line s 51,300,000,

The morteagre excouted Jan, 1 18987 provided Tor an lssue of fiot csr:nedluﬁ-
£5,000,000 495 bonds, These were ssued upon reorganization 33,500,000
bonds.. There were reserved for additions and betterments 500,000 bonds,
whileh we! heequently sold, and $1,000,000 for construction of sdditlonal
lined, the bouds o to be lsawed not to exceed the actusl cost of such addl-
tlonal rallwny, nor to be ln oxcess of 26,000 per mile.  According to prosent
prlees and cost of construction, $6,000 per mile would not suffice eyen to pay
{or tho cost of the ralls, faatenings and ties.

Minority Stockholders' Sult,—In June the dircctors recelved a communis
eatton from i committee reprezenting some of the holders of the frst snd
gecond pref. stook (V, D2, p. 180) = uting, among other :mmfa. that the
polley of the improvement and moderotzation of the road show (1 he aban-
fdoned, and that the dircetors ehould bring a suit to enjoln the Unlon Paclfio
RI, from votlng the stopk which It owns. After numerous conferences
with the representatives of the stockholders, the directors declined to ae-
ceile to thelr domand that dividends on the first pref. should be at once
vesumed, ag this would invelve the abandonment of the policy of linprove-
ment necessary to bring the condition of the property up to o standard
which would enable it safely and cconomically to be opérated and to seeurs
{ts share of busihess.

The stockholders represented by the committee filed a bill of complalot
{n the U. 8, Cireult Court arainst the company and the Unlpn Pacifie and
prayed for sn injunctlon restralning the Unlon Prelfle from votlng stoclk,
enjolning this enmpany from making turther expendltures for extenslons
or lmprovements ns conlem yiated by the directors, and appointing a re-
celver of the company (V. 93, p. 1324). ‘The dircotors hope that this M-
gatlon, which can only tend to delay the plans of the company and [nvolve
It In unnecessary expenss, Will not be pursued. They arg advised thnt 1t Is
not reagonable to expeet that any court will declare that the Improvement
of the roadbed, the modornlzation of Lhe system And the purchase of neces-
gary cquipment, and the development of business in the Interest of all the
stoakholders mist cease In order that Immediate dividends on eltherclass
of pref. stock may be pald, rrespective of the necessltles of the company.
The only wu? by wileh the earnings are liely to be increased 1s by lmprov-
ing the toadbed and equipment and thus reduce the cost of operation, and
enable the company to kandle the heavier rolling stock required by modern
rallrond condlitions, b el nBRRE .

577,807
27,988

between Carden and

statton buldings

$430,728
4,807
27,104
38,033




764

THE CHRONICLE

[Vor, nxxxxiy,

OPERATIONS. EARNINGS, EXFPENSES, &e.
1010-11. L909-14. 1908-00:
Miles operated June 30 310 319 a0
Operalions—
Oper. revenue per mile. 50,345
k\'eim (tons) carvied . T88.002

1007-08,
halt

4 BUT
G57,430
PTATU, T2
L.09

Fritj{tons) carried 1 mile 97,1 149
Avrate per ton per mile
Aver. tralu-load (tons) .
Aver, carulogs poer alle

of enrll-fl'n:f;:}:t Lraln. .
Passengo:s carrled 2

az3
2,48
44,0689
L&, 068,474

.00 eis,

B07. 484
21,982,168
=08 els;
INCOME
Operaling Revenue—  1010-11.
Frelght . - $1,100,280
Passenger : 100,800
Maili express, &e. . ... 150,256
Total oper. revenue.. §1,700915
Outside operptlons. . .- . 21
Total revenuea .
Operating Fxpen
Malnd of way & stiel.
Malnt. of
Tratile oxpenses
Transportation
Genemal expondes

Rate per pass. per mlies

1908-09,

193,02 21
415,015
123,104
$1,681,730
5,44

51,037,185

§1,000,017

31,000,017

GO BT
nd, 108 3o 50,303
Tolil operating eap.. $1.49 5030,007
Qutside operations. ... . e 2
P\ Total expenses - . ... $1,499,251
B, ¢. of oper. -to'tev, (87.80)
Net earuings. .. ..o o< S210,045
Otherjincome _ "41,378
Total lneome__......  $2561,803
¥ Deduei—
Taxes 370,453
1nt. on equipm o
Int. pntat M. 4% 160,000
Rents for Jolot faecllitics. 2,017 G, 60,662
Hirelofiequlp: bulaoee.- 77,655 73408 _ 48,148
Total deductions-...

5871,080 18,700 321,078
Balanee for year def §1

$039,007
(58.34)
070,520
___bh.274
$720,704
380,087
1,400
160,000
122,050

“

231,008
2,333
10,000

: 07 303,330
10,107 del 5200,272 s0r.3147,124 sur.§3306,464

* Other Income Includes $37,708 rents recelved from jolnt Iacllitles In
1910-11 and I 1000=10 334,206,
BALANCR SHERET
10115 1910
Agtols— $ 3 | Llabitides—
Coat of road, equip- | Broek butst'e. (soe
& ... 15,540,007 Iy & T, Se e 13,508,500
24285 Ronds outstanding 4,000,000
A0, Audived youehers ., 0
Puy-rolis -
Dty other coq.,
Intercst on bonds
It

UNE 30

1011 1010,
] ]

15,4650, TH
Cash =
D [roln ages, &o.
Duge from [ndividn-
8& rompaiiled,
Dia friim. U
Materlal
Blls rege

18,608,500
4,000,000

0,006
1,008.321
Miscellsacnous .. ;

Total .. L0145.200 10,959,569
—Vi 03, p. 1321

Total ... ... 19,148,200 19,353,500

American Sugar Refining Co,
(Report for Fiseal Year onding Dee. 31 1911.)

The report is in greatly enlarged forny, being divided into
four chapters: (1 and 2) general topics; (3) litigation: and (4)
‘)ansiuus: and contains illustrations of the five refineries, at
Brooklyn, N. Y.; Jersey City, N. J.; Philadelphia, Pa.;
Boston, Mass.; and Chalmette, La.

Secretary Joseph B, Freeman, March 13 1012, says in part:

General.—A careful study of the report In connection with those of the
two preecding yvears will give the sharvelholders an {dea of the Inevitable
fuctuations from year to year.

The compiny 15 fortunate (n that 1t has no bomded debt and has ample
resources (o take advantage of all Ity discounts, and of every opportunity
offering safe and praofitable securities (or 185 Investments. The year 1911
has been oue of unusually low money rates, and the [nerense in 1911 over
the previous year In'the two liemn of "interest on loans and deposits’ and
“interest and dividends upon Investmments' I8 gratiying.

Large appropriations have léen made for bringlog the varlons plants to
a hlgh'stute of perfection, Inorder to meet the constantly Increasing compe-
titlon by & lower cost of production and Improved methods of marketing
the varlous produets.

The refoeries have operated satlafactorlly without unusual oceurrences.
Many improvements and additions to equipment have been made. Con-
siderabile worlk has also been undertaken to reduce the rlsk trom fire, and the
cxpenditiires for the purposc have résulted In greater salety to I and
property.

"ljfm funds set aslde by the dlrectors for very extonsive [mprovemaents
duthng the coming year will lnsure el better facllitiés for conducting the
company's busingss and meeting any extraordinary conditlons which may
from thme to thme arige, and such 88 existed n o very notable degree during
the latter part of last asumnier, when the shortage of the European crop gave
rige to an nboormal demand for sugar In this country,

Insurante Fund.—The Insurance fund estabilshed In 1910 has been in-
creased until it now stagds ot market vilues ot 48,000,000,  |See |lst of
sepuritlos fn tho fund A & foot-note to the balsuce sheee Delow,—1Ei.]
The investment return upon the fuad will be sueh that after providing from
It for the premium dpon lnsurance regularly carrled, there will remnln a
conslderable balance which may be carried to proftt and loss, or be added
to prinelpal, and If used in the latter method, the fund will be thnereased to
$10,000,000, at which fNgure further additlons will not Ue required, as the
Incamo from that sum: will be ample for all Insurance needs.

Penefon Fupd.—DPelleving that the Interesty of the ¢ompany nre hest
served by a recognition of falthful service to {b of employees who have
remalned o (ts seryice for a perlod of years, the hoard hag set pstde the
gum of $400,000 a5 the nucleus of & penston fund. ‘Thls plan wak adopted
alter & caretul study of plans In foree In other larze congérns, and it 18
belleved that It will conserve the lntereats of the company and employecs.
1Tk5:lth:l.'!tlts are set forth fn a geparate chapter of the report as aboye stated.
— LAy

Litigntion.—In Dee, 1010, shortly after the Instltution of the so-called
"dissolution sult*” bir the Government, the company 1ssicd for the re-
agsurance of shareliolders p briel statement of the Hguldating value of the
ghares, 'TI'he valup of such shiares was at that thine Axed at about 3130 cacli.
A commlttee of Congress, atter some sl months' investigation, In thele
report discussing the status of the sharchiolters, confivi that valuation as
follows: *““The great majority of these shareholders aeqiilved thelr shares nbt
& price of from $120 to $1a0 for each ahave of $100 pat . . .  and the
assets resulting from 20 yesrs of prospurous Dusiness are Bo laige o8 to
Justify tiie conclusion that there is pm;n.‘rl'.ls' enough behtnd eaoh ghare of
stock at tie present time to eéqual the price pald for It by the present
holders,' (V. 04, p. 633,) (Chapter IL1, of the report Is dovoted to s
diseisslon of the Uilration 1o which the company is coneerted nnd the
Congressional [nvestization now pending.)

Stotkhioldera,—There are now 20,206 contmon and preforred shareholders
—the Iargest pumber In the hlstory of the company.

Sale of Progerifes.—Turlng the year the one-half interesy In the Westerh
Sugar Rpﬂntn Co.. with a refiuery at San Franelsco, wad sold: also all of
the stoeit In the Oniver County (Heit) Suzar Co, with plant at-Chasha,
Ming,; and a portlon of the holdings of commpn stock of the Mlehigan
Sugar Co, and Great Western Sugar Co. (V, 93, p. B20, 1603, 1670). In
the last iwo conipanies named the company stiil retalns for Investment n
minority (nterest. A substantlal profit was réallzed from the sales, which
has been earried to the oredit of profit and loss aceount,

Ditized for FRASER

and Austria,

World's Sugar Shortage,—The year has been a very remarkable one [n the
great varlations throughout the world In prices for raw and refined sugar.
n the carly part prices were bhormal, with no apparent scarclty In the
world's supply.

Early in'the spring, however, it became evident that the Cuban crop was
asbout 280,000 tons leds than previously estimated. Accordingly, prices
rose about ¥ of & cent per pound,  Following this, In June and carly In’
July, It beeame apparent that long-continged beat amd drought wonld
serionsly impalr the Buropean becl-sugar crop, partloularly of Germany
The Buropean production, instead of attalning the 8,105,000
tons produced Ll 1910, way 6,200,000 tons, ‘THis sliortace of 1,846,000
tons, coupled with the decrease In the Cuban erop and speculation on Evro
pean exehapges, resulted n an ubusunlly high price for raw sugar,

The company producing no raw sugar, and dependlng upon the sugars
growers of the world for supplles, was compelled to secure them at con=
stantly lneressine prices. Throughout the tlge, however, the company
followed Its eatablished polley of malntal for {ts product a reasonable
margln and gold its refined sugar at a pric leh left It stmply @' falr profit
over the market price for raw :nms-rtnl‘. Fhat the company s prices simply
lept pace with the priees for raw sugar, |s shown by the followlnge:

On June Tst raw sugar was sellling at New York at 3.80¢., per 1b.: On Oct, 1
It had advanced to5.96¢,  OnJune I granulated sugar wos selllng at' 47800,
angd by Oct. 11t had advanced to a net cash price of 6,61 Y5¢,, an’ Inereaso of
less thip 2o per 1b.  The company did not advance [t price of relined above
this point, aithough the genernl markew went conslderably highir,

In September the anxiety of the trade ss to the actual uupgly of sugar
Wwas 20 great that the company published a statement as to the eane and
beet-stigar erops of the United States which would coue nto the niarket'io
October, and predicted rellet from. these sources.  These predictions were
veritied, and with the marketing of the domestic beet erop, together with
the Loulslans cane erop in the fall months, a steady declineg ln prices set'Ing
which eontloved to the end of the year.

Tablaof the World's Cane and Beet~Sugar Crops as pubdlished in Wallet! & Gray'
Statistical Sugar Trade Journal of Feb, 29,
1011-12, 1010-11,
~tons 8,708,000
- 6,201,000

Chinges.

+=206,117
—1,544,120
440,000 455,220 484,780

Gramd total ... . 15,500,000 16,072,220 —1, 403,22

The same authoritlcs placed nt .892¢: per 100 1bs. the average margin for
the vear between raw and refined sugar as agalnst at average of 8640, per
100 Ibs: for the past 10 years, This margin, constituting an average ol a
trifle over 7§ of a cent per 1b,, represents the difference between what the
refiner puys growers for raw matetlal and what he recelves for hls Onfshed
prodiuet. - From this he must compensate labor, absorb the heavy loss. of
product Ineldent to the ellmlnation of impurities [fom the raw sugar, pay
all manufaeturlng and selllng expenses, Including malntenanee of plants,
and fecure whatever returns may be dlstributed to stockbolders.

Output.—Willett & Gray's “Sugar Trade Journal” of this
city on Jan. 4 gave the following estimate of the smount of
refined sugar consumed in the United States:

CONSUMPTION OF REFINED SUGAR
—I-(.‘ulcmh:r }’n:ru‘—~

Total cane-suigar erops. -
Eurgpe beet-gngar oo
United States bect-sugar ¢

—-Par Cont—
1010,
A2, 14
4040

Tany, Tioms,
1,876,466 1,088,080
L1300, 741 1,428,000
OO6.825 457,000 18,03
16,300 14,483 A5

Total consumed cewmm e e 208,338 3,282,038 100,00 100:00
On the basis of Willett & Gray's caleulations, the following
is obtained in cents:

Aperape Price— 1911, 1610,
Granulated sugny, conts 5,343 4.07
Baw augar 1483 4188

Differenee ... ... 0,802 0,784 0,768 0.884 0.803 0.520 0,078 0,708

Granulated sugar opened Jan, § 1911 at4.75¢, and dropped graduaily to
4,000, on Feb, 2, remaintong at that igureuntll March 2, then rose to8.615¢,
on Sopt. T4, the iighest point of the year, remalnlng at that point to Oct, 19,
and then declined, closing the yearat 5.035c, Raw sugar vpened the vear
g‘t‘ 'I““'E[f?'i};;ld closed at 4,060, the highest price for the year bilng 5.06060.

Produceit by—
Amerfean Sugar Refinlng Co
Independient refdners. .- ... .
Beet sugar factories
Hawailan and roreign refiners.

LB0T, 1006, 1905,
4,040 4510 H.256 4.
3700 3080 4,278 |

1000, 1008,
4765 4.957
4,007 4,078

PROFIT AN LOSS ACCOUNT.

1900 1008,

900,

200,69

451,692 F 36,602,030
A44,030

DLE 400

1051, 1010,
Profit from operation._. $8,834,201 $3,077,143 30
MEL I L

Int. on lonns & deposits 620,300
Int. & div. onInvestm'ts 3,241,106

2,273.478 3
Net profit on Investm'ts 1 487 351

630,824

Total net Income. .. $14,080,0064 6,380,302
Dividends 7% ...._ .. §6,200,058 30,200,068
Depr; on plant & equip's 2,410,483 BO7,007
Other deductiong.a- -~ 4,180,272 700,000

Balance, sur, or def.8.§1,173,341D.51,427,62410,31,305.850D.82,870,213
Previous surplus. . . 10,874,249 21,301,873 22,607,723 25,670,036

__..521,047,600 $10,874,249 821,301,873 $£2 607,728

50 602 030
80,200,942
] 3,082,201

S10,823 865
$0,200,051
1284282
A, 680,480

Total surplus. - -

a “Other deductions o 1911 Inelude $3,450,027 approprinted for lm-
provement of plants, $430,045 for fire insurancs reserve and 2300,000 for
pension fund reserve: (o 1910 consist of amounts pald In gettlement for
drawbdeks to U, 5. Govt. in 1009 (§4,635,480) 1t Ineludes reserve tor con-
tngencles, $500,000 (mo' eorvesponding deduotions having, nnpurnmlf.
been made in earlier yoars); also charges In respect of settlements made in
the year 1909 In sults’ and procecdings as follows:  WIth UL S, Govt, (n pe-
underwelghed |nvolees, $2.135,480, and with recelvers of Ponnsylvanin
Sugar Refinery Co., $2,000,000, The deductlion of $83,082,201 [n 1008 13
for cost of refulng 4t Chalmette, near New Orleans (less amonunts deblted
to surplus [n former years), and cost of additlons made In 1004 to the
refinerles In Brooklyn and Jersey Clty.
ASSETS AND LIABILITIES OF THE AMERICAN SUGAR REFINING

0. AND IT'8 CONSTITUENT COMPANIES DEC, 31,

1011, 1810,

3 §

wae AD320,017 62,524,504
21,080,211 21,307,301
8,000,000 H781,870

20,806,716 .
135,438

178,048
21,702,080 10,370,238
1,500,700

1,607,404
4,100,008 4,174,784
401,440

AnG,281
122,012,278

Capltal preferred gtock- - -.-.-.-o-. 45,000,000 45,000,000
Capltal common stock. - 45,000,000 45,000,000
Acconnts and bills payab! dA1d.082 2,678,332
Unpald divs,, those of Jan

1,008 687 1,000,100

DalANeed o e s i e e
Reserves for Are [nsurance, &o.- 12,200,131 7,000,631
» " 21,047,500 19,874,240 21,301,872

Surplus .
128,310,200 122,012,378 124,330,521

* Insurance fund lonvestments in 1011 Include the following bonds:
$600,000 N, Y. Gasz, Ly, H, & P, Co, purchage money: $1,000 000 Chicaign
Burliogton & Quiney IRIt. 18t M. eurrency and $200,000 gen' M.: 500,000
Northern Pactile Ry, prioy llen; $250,000 Balthmore & Ohlo REC 1sg M.
$700.000 Chlcago & Alton IR, ref, “”\’5""' S E600,000 Atchison Topoka &
Santa Fe Ry, goen, M. $1,000,000 N, Y. Ol illl-ﬁx':mfll. reglatered and
4600,000 non-exempt reglstered; $250,000 N Y. Centi & Hudson River RE.
Lake Shore collateral and §75,000 Mlohlgan Centeal colli; $1,000,000 Am,

1904
]

52,841,548
27,108,210

10,643,004
71,022
13,238,207
6,009,023
3,007,125
AG2,067

124,330,521
405,000,000
45,000,000

4,380,540

1687 448
8,060,306

Adzeta—
Real catate and plant.a
Investinents, bonds and stoois
Insurance fund Inyestments, - ... .-
Mérehendise and supplies b, . weoae-
Prepald neots,, Insurance, tases, &0-
Cash - ..
Louns
Aceounts aod bills recelvable
Actrued Income, &

Total asdets. o noocociosainiva- 128,316,200
Liabitiies—
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Tel. & Tel, Co. ooll. trust mtge.; 3750,000 Chicago & North Western Ry.
en M. and 5250,000 ext, M. reglstered; $250,000 Delaware & Hudson Co.
&6 & ref, M.t §100.000 Ohleago Milw, & St. Paul Ry, gen, M.: $100,000

Great Northern Ry, 1st & ref. M.; 3300,000 Oregon-Washington RIt, &

Nav, Co, 18t & vef, M $50,000 Phitla, Balt, & Wash, Ry. Ist M.} $100,000

Central New England Ry, 1st M.: $100,000 Cleve. Cin. Ohle, & St. Louls
Ry, 20-year gold debentures; $250,000 Morrls & Essex R, 1st ref,; total

|mrr\rnll , 88,775,000 Carried on books nt $8,000,000, the market value

on Dec, 41 1911,

a Real estate and plant, Ineluding refinories, wardhoiises, cooperages
wharves angd stables, with thelr maehinery and equipment, timber anc
other lands, owned In fee or through ownership of the entire capltal stock
of constituent eompanies, ot cost, less depreelation.

b Merchandlse and supplies, Includlng raw aund relned sugar, syrup,
materlal in process of manofacturing, boneblack, cooperage, horses, wagons,
harness and other stook and supplies on hand,—V, 04, p. 633,

American Tobacco COo.
(Report for Fiscal Year ended Dec. 31 1911.)

Treasurer J. M. W. Hicks, March 13, says:

B As required by the trust Indenture, there was deposited with Guaranty
Trust [lr)l_, r,ru.nm_?::, inJan, 1011, $600,000 to bo expended Lo the purchiase for
eancellatibn of 6% gold bonds upon the terms specified thereln, and §465,350
honds have been so purchased and canceled, the cost belng 3400004,  The
dlfTerence between par value and cost of the bonds so purchased has been
yritten off as An expense.

7 '['I&u statement below does not Inelude the company's share of the wndi-
vided net profits of companies In which 1t holds stoclk, which they have
deerned advisable not to declare as dividends.

By o decree of the U1, S. Clreult Court, Soutlern Dist, ot N. Y., made
and entered Nov, 16 1911 In the case of .18, of Amerlea vs, the company
and others ‘[mmpﬁm V. 03, p. 1122, 13256, 16567, 1603, 1670 ~—Ed.} a disin-
tegratlon of the company and certaln other of the defendants thereln was
ordered, and, 1 carsying out the decree of the Court, the following, affecting
the fnanecial mnduiuns of the company, has been accomplished up to
March 1 1012, Two new companles were organlzed, Liggett & Myers Tob,
Co. and P, Lorlllard Co., and the Ameriean Tobacco Co, conveyed to these
companles, respectively, certain factorles, plants, brands and businesscs,
and the eapltal stocks of tobaceo manufacturing corporations, of the agyre-
gate value of $116,000,150, and recelyed In payment therefor trom the two
companies thelr 7% bonds, 6% bonds, 79 cum, pref, stoek and common
stur:-{g, of the par value In the aggregate of $115,000,150, As these two new
companies commenced business Dee, 11911, and sinee that tinie have been
gelling the various brands of tobaceo, &o., purchased by them, the sales of
this company for Deo. 1911 have necessarlly decreased as compared with

Jec. 1910,

y nder sald decree certain stocks have been distributed to common stock-
holiders of record ab the close of business Dee, 1 1011, . Although this dis-
tribution had not been actually completed by Jan, 1 1012, the directors,
purauant to the deeree of the Court, had, prior to that date, directed the
distribution, and 1t had been accomplished [n part. It hias sinee been fully
accomplished, ‘This l-c}mrl shows the Noanclal condition of the company
as I such disteibution had been completed prior to Jan, 1 19132,

All of the stooks and bonds of the two new companies recelved by this
company were placed with Guaranty Trust Co., which was, by the decrce,
made the ageney for transfer, and up to March 1 1912 1t had disposed of sl
of the common stocks for eash; 16 had aequired for canceliation and retire-
e, um:rlf' for cash and partly for bonds of Liggett & Myers Tobaceo Co,
and P, Lorillard Co,, ns provided In the deoreg onds and 4% bongds
of this company, as follows: 0% bonds, $48,47 v Y% bonds, $40,-
471,250,

It had albo acqulred for cancellation and retirement (n exchange for pref
stoek of Liggett & Myers Tabaceo Co. and P; Lorlllard Co., as provided in
the decree, 6% pref, stock of this company amounting to 24,388,800,

The degres provided for the retlrement within three years of all the 675
bonds smounting to $52,882,850, all of the 4% bonds (lueluding the out-
standing 4% bonds of Conanlldated Tobacen Co.) amounting to $61,854,100,
and 826,220,700, bolng one-third of the $78,6580,100 6% pref. stook of ”},l!
eompany; although such retltement dld not begin until after Jan, 1 1912,
It sl up to Mareh 1 been aecomplistied sxeopt as to 695 honds, §4,408,800;
40 Londs, $4,882,850; 04 preforted stock, 31,840,000,

1t should be remembered that this exclisnge of securltles his taken plice
after Jan, 1 1012, while the statement of assets and Habliltles below shows,
of conrse, thy condition Dec, 31 1011,

DETAILS OFF ITEMS CONSTITUTING NET BARNINGS.

1011, 1910,
Net carnlings from snles after deducting all charges
and expenges for toanagement, &e.* _$14,0684 304 §14,400,522
Divs, from cod. sl of whose stock 18 owned (Inel,
P, Lorilard Co., o small portlon of the preferred
stock of which |5 not owned)
Diva, from cos. ongaged Lo the
gale of smoking or chewlng toba
(i part of whose stook 1s owned) St
Divs. [rom cos. engaged o the manufacturs ant
sale of soull, clgars or supplios and cos. engaged
1n distributing tobacco products (a part of whose
stoclk 15 owned)
Dividends from forelgn companles. ... ..
Interest on bonds, loans, deposits, &s., not- q 2
Income from :-\:m{w other sources 377,430

TOtAl DOt CATRINEN . v s cae mvrmmam s ma sm et $35,000,073 $35,045,352

* Net earnings were about 14 1(% on sales of $101,043,180 in 1911,
agalnst about 14% on $102,441,302 In 1010,
RESULTS FOR CALENDAR YEAR.
g1, lﬂ{l‘(}. lﬂgﬂ.

7,048,024 0,406,840

887,052 708,012

2,080,501
4,688,630
4,107,373

710,380

3,438,272
4,507,840
3,527

1908,
3

Net earnings (see detalls
above)
Deifnel—

Premlum on 6% bonds
purehased & cancelod
($4006,350 In 1011), see

Ve

35,000,073 35,045,352 J0,448,384 28,704,405

20,540
45,018,803
3,200,880

7,101
2,054,104

44,411 20,703
30,403,073 28,077,642
4,220,287 3,250,620

20,500 7,008
2,050,104 2,142,244

1,380
4,721,346 4,721,840 4,721,346

1512,012,120(10)4024,240 (10)4024,240 (10)1024,240
6,036, 12,072,720 10,000,000 0,054,540

23,200,058
5,471,604
32,654,708

34,614
45 866,450
4,172,000

Daduct—
Tnterest on 096 bonds. .
Int. on 0% f}nlldu e
chased and canceled . -
Intevest on 4% bonds.
Int., on 4% fmmln ur-
ghased and caneelod . .
Diva. on pref. stock, 6%,
Regular  dividends on
comman 8LoCH
BExtra div, of com, sthk*_

5,022
2,004,104

]
TOtBE 5o en=senrean- L8007
Palance, surplus for year 17,863
MTot, gurp. bronght for'd 681,119
Extra divs. recelved.._ .

Total e
Prom. on 6% bid,, less

diso, on 4% bds: to be

26,081,401

8,008,352
42,400,140
20,682,500

01,119,99

24,101,617
0,242,450
48,020,202

retired . . ceneccar-=n
Cost of 47 gold bonds of
this co. pur,&cancel'd
Book val, of sundry stis.
ordered by Court to be
distelbuted to eommon
stockholders - ococwae 3 7,240
Tot. surplus Deo. 31-- 40,006,048

1,700,578

01,110,002 12,400,140 88,020,2

» Dividends for 1011, 16963 1910, 3093 1000, 26%: 1008, 22 14%.

T $2,202,000.

T Bxten dividends reeslved from varfous cos. whieh were pald by
out of thele accumulated net profits prior to the year 1010, -, jesm.

thim
ezl

b://fraser.stlouisfed.org/

BALANCE SHEET DECEMBER 31.

1011 1610,
Axasty— 5 5
Real et mach.,
nxtures, &o.
Brands, trade-
mArks, pue'ts, b
good-wiil, &e. 45,026.926]
Bonds & gtks, of
Liggett & My-

Lialiilites
Preferred stock
Common Sioek.

guld Donids.

gold bontlade
rémalnlog 475
gald bands of
Consol,Co. nok
ord and B, Lop- vyt exchanged

Hlard Cos, (see Preéminm on (55

remarks) _ 115,000,150 | bds,, loss dise,
Leaf tobae, mid, on 45 bda,, to

srovk, opernl'y be retired ..
supplles, &e_ . 27 843,536 Pref. divs. pay-
Btocks In Iorelgn able Jan. 2. ..

companies __ . 33,805,320 (21,700,712
Oth. stks & bila, | 7,043,002
Securs,  ordered

disposed of L=

fore Jan. 115 14,601,394
Cnsh waeeins 21,404,904
Bllls & accounts

receivabla

5,380,354

114,365,624 53,448,000

61,454,100 51,354,100
4,261,153

TA74,531
1,049,141

1,180,337
1,661,121

8.401,753

42,200,344

Acerupd Interest
Commissions &
allow'ees, &o.
Acete &hills pay.,
Inel. anits. due
cos. In' which
stock ls held
Burplua. ..

3,553 401

14,753,084 24,074,160

Total 282,005,000 200,215,550| ‘Total ....... 252,008,066 200,215,550
z Alter deducting $705,806 deposited Dec, 30 last with stockholders’ committee,
—V, U4, p, 561, 459,

Liggett & Myers Tobacco Co.
(Financial Statement Dee. 31 1911.)

The earnings for December 1911 (the first month of inde-
pendent opcdrations) were:

*Net carnings......._....5508,572 |0 Int.
Deduet—Int, on 79 honds. 590,402

on SI.ﬁ.‘;srt:mon
Int. on 55 bonds . ____ o

due Am. Tobacco Co

bal.
. 580,738
62,748 | Balance, surplus

- 355,623

* Does not Include company’s share Of undivided net carnings of com-
panies In which It Holds stock.

b On account of assetd transferred to the company as of Dea, 1 1811,
which was settled for by lssue of 7% pref. stock Jan: 1 1912,

BALANCE SHEET DECEMBER 31 1911,

Assils (860,221,721). |
Real estate, mach,, 1xts., | Preferred stoek - occaas
trade-marks, pa 15 | Common stoek - e
good-will, &o.--.-.-.541,450,026| 7% gold bonds - ) e
Leaf tobuae,, manufie’d | %G gold bonds . - .
atl, oper, supplies, &e. 17,174,001 | Acerued Int, on 7% bds.,
Stocl In other coimn 4.670,105  payablo April 1....-.
Qaahi=c=c 2,000,316 | Acerued Int. on 6% bds,,
Billa and 3 | payablo Feb, I ...
celvable. oo oo oo o 3,310,003 Aco'ts & Dllls paya
Profit and loss surpl
—V. 0. p, 702, 400,

00,462

62,748
1,205,258
455,023

(P.) Lorillard Company.
(Feinaneinl Statement Deec. 31 1911.)
Treasurer William B, Rhett March 12 says:

The statement presentéd embraces only the month of Decembir 1911,
and docs not justly sent an nyerage month's work or business. 1t
g little more thon a re t showing the recelpt of the assets and businesses
to which the company beeame entitled under the decree of reorgankzation;
ns It began buslness Tie 1911 and the month was lurgely devoted Lo put-
tinge Into elfect this decree.  Iv was a perlod of transitlon and resrciange-
meu o whieh subjected the business to reat disadvantages and many unusaal
expenses.  Purthermore, the statement does not Include the carnings
of any of the subshdiary companies of the company for the perlod covecd
by I, The net earnings of the compnny and Its subsidiaris for the month
of Depember 1011, consldering conditlons, compare favorably with those
of the same businesses for December 19104

BALANCE SHEET DECEMBER 31 1411,

Assely (340,653,858) . Liabilitfes ($19,0563,858).

Ronl estate, maoh'y, &o. 54,738,503 | Preferred  stock 510,846,000
Leaf tol ranufie- Common stock. _ 15,155,600
turing . ODerat- 7o gold bonds. . ~= 10,933,500
Ini suppiles, &e.. .. 596 gold bonds_ . ___ - 10,017,450
Stocks ln other compan’s 6,608,116 Acerued Int. on bends. - 108,018

Trade-marks & brands.. 19,480,752 | Provision for eommis'ns,
2,168,454 advertising, &o. 140,101
8,010,497 | Accounts & blls payable 1,707,641
Praofit and loss surplus.. . 10,459

—V. 04, p. 702, 419,

Kansas Natural Gas Co., Pittsburgh, Pa.
(Report for Fiscal Year ending Dec. 31 1911.)
Pres. Bugene Mackey, Pittsburgh, Mch. 7 1912, wrote:

The pompany has reclaimed In Kansas 10 15 miles of 12-inch trink line,
and 411 miles of Neld Nnes; relald 63§ miles of 12-inch trunk and 37 3
miles of field Iines, and built 11 miles of new 10-Ineh trunk Une,  The pipe
used In bullding the latter llne was In‘stock, We now own 835 mlles of
teunle and feld Hnes In Kansss,

It has reolaimed the material and abandoned 83 wells and sold one;
drilled 69, 10 of which were dry and 40 productive, and purchased 16 nnd
now owis 481 wells and have contracts to purchase the gas from 60 others.
We now haoye 138,032 67 acres under Jeage. In Okiahoma the Marnet
Mining Co, has Iald 2 miles of 10-Inch, 3 3{ miles of 12-Inch and 4 miles of
16-tnoh Crunde Mne; also 21056 miles of Neld Hnes, and now owny 71 mlles of
pi|im Hnes i Oklshioma.  During the year the company sold 31,073,442,000
cuble feéet of gras, for which It recelved an average of 12.88 cents per 1,000
cuble féet. Weo now have (47,879 domestle and 503 manufacturing con-
sumers, A total of 148,473, an Increase of 6,211 during the year,

The proft and loss statement for 1011 shows o decrease [n net earnings
of approximately 3585,000, which [ aecounted for by the Inereased pur-
chase of gas, lmt!ﬂfrsllnteq by the decreased quantity of gas produced m
pur own leageholds In Iansas  The current debt was reduced §652.000
and the bonded debt $558 000 [before charging off leasebald depreciation
—Ed.). 6 total for the year of $1,210,000.

RESULTS FOR CALENDAR YEARS.

1010.
142,201

$4,300,811

1008,
121,083
$13,802,026

1000
134,049
§3,040,911

1011,
No, consumers Dee, 31. 148,472
Gross earns, from sales

of fas, oll, &0 ... §4,000,040
Digittiet—
Oper exp. nnd taxes_
Gas purchased. ...
nentals - o<
Intercst on bonds.
Other deductions-_
Dividends .~ cei-oonoo_
Leasehold depreclation.

otal deductions. ... $4,0500,646 54,360 811
Halanes, surplus Nona None

2 n
# Other deductlons include In 1911 Int. on enrrent debt, $§50,618; discount
on 2d M, honds, $100,000; prem, on 165t M. bonds, §0,452, and bad acoounts
$1006,231 (of which $124,349 1s an acoumulation of several years' (llsnutqc‘
accounts). (TP A N :

§800,003
200,302
BO1,400
422,103
215,022 220,041
_____ (3 1420,000 (5 24) 660,000

1,271,336  1.805.081

$860,225

$028,704 $804,205
451,705 2,600 =

1,500,185

$2,782,806 §3,003,300
51,104,010 $488,030

i gl - ‘ P e -
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BALANCE SHEEI' DEC. 31.

1911, 1910. 1411, 191101,
La bliittoa— 8 : ]

Capital stoek. 12,006,000 12,000,000

First mige. bonds. 1,500,000 2 200,000

250,014 37Ty Second M, bonds_ 2,100,000 2,800,000

1 A83,053 | Marnet M. Co. bds 947,000 05,000

FUO00 | Cue'nt bills&nay-rolis 221 5 154,047
TS, 000 |3 A 4 200
HO6 &

185000 | Aee T
. 230,000

23,002
00,346

Agreis—
{‘innt :\cli:lr-!lmt._
Leasehold
S{nu-r{':sl in :;Ec :
Int, In other prop. 1,774,383
Dige, on'dd M, bds  6LO,000
Ady, prop’y rents, D47 (N
Ady. g purchases 184, 000
Adv. s, Int., &
Cash S LvEs 5
Acets, & billy re
8, 1. 1at M. bonda,

$ 5
10,308,135 15,674,340
13,806,201

af3 141
' 1, 119,003 o3 T U ST 12,437
06,667 G067 | Profit and loss. __ v

Tatal 18,780,709 20,006,096
=V, 04, p. 702,211,

National Fire Proofing Co,, Pittsburgh, Pa.
(Report for Fiscal Year ending Dec. 31 1911.)
Pres. W. D. Henry, Pittsburgh, Feb. 29 1912, wrote:

Earnings, &c.—The eacnings for the year were $436,071,  Current assets
exoecded cuwrrent labllitles by $2.405.334,

Bonded Debt,—Aprll 1 1011 $250,000 maturing bonds were pald off, leay=
Ing $1,250,000 outstanding,

Surpius.—Atter deducting dividends and the usual amount (3100,000)
for depreciation, the surplus wis $1.870,141, or an Inoredse of $20,051.

Plants.—Liberal expenditures ave been made for repalrs ond to maln-
tain the efficlency of the varlous propertics: these expenditures have been
charged to opérating expense and absorbed Into cost of produdtion,

Canadion National (.’u.—;\]'l.lmuwll every elfort was made for the rapid
complotion of the Iamilton, Ont., plant, It was not falely in operation until
Oct, 1011, s0 no profis resulting from that plant have thus far acerued to
the company. The plant I8 now runpiog and has sufficlent orders booked
toensure (ts continued operntlon for 1012, The Investment [h the property
appears In the assets of the company under *bonds and stocks.""

E.’:m(lu!kf.—'l‘lju condult business during 1011, particularly In the East,
was exceedingly unsatlstactory, and earnings were therefore considerably
dacreased,  For the next few years this business promilges well, as a wory
Inrge amount of subway work Is now imder way {n New York swd else-
where, The work will require wany million feet of condults, the greater
part of which the company now has under contenet

Natco Hatlow Tlle Department.—The Incrgasced amount of “Natco' hollow
tile sold demonstrated fully the wisdom of the campalgn for educational
purposes,  During 1910 we furndshed mateeial for 734 “Nateo™ hollow tie
resldences, sod during 180101 we furnished mateckal for more than 1,200,
As our trade nome “'Natco' has bocome so well and favorably known
throughont the Uinitod States and Canads, as gtanding for the “hest’” In
hollow tile, the amount of “Nateo' naterial to be gold during the pregent
yoar shoilil be very grontly dnoreased,

A rfcu.’mm.l Department —Within the last 3 months the board deemed
Lt advisable to open an agrleultural department to farther our saleg of MWa-
terial to be used in the constretion of ]l:ltnul.ml hiollow tle sllos, known as
the “Imperishable’” aml “Everlasting.”  Durlng 1011 over 300 sllox weroe
gold, nod we may reasonghly expect to sell 1,000 during 1912,

RESBULTS FOR CALENDAR YEAR.
1011. 1010, 1000,

8 5 5
531,370

Total - .. ..._..18,780,700 20,605,006

1008,
3

407,845
()t 16,020 (L179,005
10,000 100,000
25,000 ~=ly

A1,080
(1)70,005
100,000

Not earnings, all sources 416,071
Preferved dividends. .- (4)316,020
Depreolation ... ... 100,000
Bond discount.

sur:20.051  sur.00,350 suir. 288,830
BALANCE SHERT DECEMBER 31.
1011, iﬂ;l‘l‘ lagu.

12,002,000 12,810,408
238,252 122,400
A11,885 1,140,002
850,311 TLD,768
808,062 802,202

16,081,110 15,605,084

7,900,500 7,000,500

4,461,300 4,461,300
1,510,000
70,005
18,760
266,475

Balance [or ycar dof. 137,916

Assels—
Costof prop. d&equipm't 13,102,608
Stocks antl bonds u‘wnlu:l ) gg;glm_l
d aea'ts receiviie. L302.486
Notes & ac ¢ VAt
548,371
16,088,060
7,900,500
4,461,300
1,200,000
79,005
15,025
500,006

880,158
16,361,704
7,000,500
4,461,800
1,500,000

18,750
182,018

21,327
A00,000
070,000

15,301,704

Cagh
Inventorles -

Total n=sets
Ldabilities—
Preferred stook
Common stock. . =
Mortgages
Pref, diyidend acorued.-
Bond Interest necrued. -
Apc'ts pay, (& notesin‘11)
RL:(?"W for replacem’ts,
[Justments, &b, .-
Besarye for dgpreclation 600,000
S AR 1,376.140

Tatal lHabliitles .-~ -~ 106,088,806
70

—V. 04, p. 70.
Pittsburgh 8Staeel Co.
(Balance Sheat Jan. 31 1912,
Tn connection with a letter from President Rowe to Speyer
& Co., who have underwritten the $3,500,000 new preferred
gtock issue (V. 04, p. 634), the following balance sheet has
bzen given out:

500,000
1,356,089

16,001,119

1,265,719
15,005,084

BALANCE SHEET.
Jan. 3112, June 1L
£ | - Ldagbdtitlea—

$
13,687 510 | Preferred atook. .- 7,000,000
S40(000 | Cammon stoek, .. ¢000,000 F,

UDG A0 | Subseription recta.

7760 on eommon.. .. HISA20
1458600 [ Chichgn real 8at, M, A0,000
§04, 168 | Tlmo & doni. loans 1,744,333
21235790 | Avcounts payable. 1117087
F013 [ Diva, payvable. . . e W ter
Pront and/logs. .. 8,737,225

Total . _..... A0 005

Jan. 3112, June 3011

7.001,000
00000

Real e, &e. 18,51 A
* UL & L 18,510,040
teal ﬁtﬂ A LE i

Btha, of suly, eos. - B30,

Osih oin e 710,538
Notes regelyable. 41,103
Agets. rog. (oet) - 1,062,517
Loan & adyenges. 952735
Materinla & sipp_ 8,0088,77¢
Propald chatges 19,F35

484,270
0000
060,000
1,028,807
1249810
3,488 580
20,16¢,49¢5 19,105,38¢ 10,105 38¢

“Patent righta are not yalsed,—V, 04, p. fad.

Sheffield (Ala.) Coal & Iron Co., New York City.
(Report Cavering Period from May1 1000 to Jan. 2 1912.)
In its report dated at 149 Broadway, New York, on Feb.

15, and mfdressed to the lmmihu}dur&, ereditors and s_tock—
lmiders, the reorganization committee which was appointed
last November by Lthe executive committes of the committee
says in substance;

The company I$ not operating (ts furnnces at Shefffeld,
npoe wos (III?EI‘I:{(L‘(I fram i:\fn}‘ 1008 untll Nov. 1910, singe which timoe the
plant has Been hold on a watchman's hmisi.chlvl‘ly owlng to the bad o=
eral wonditlons of the lton Industry for the last threa Kunm and the heavy
trelght rates on goke from the:Virginls ovens to the Sheffleld furonce.

The Stonegap (Va,) Colllery Co. s mining and shlpping coal and the
Wl;l]e Terminal Co. is |.ipumtlng Its rulirpad.  Hoth of these subsldiacy com-

nlgd nre about holdlng thelr.own,
pﬂ'l‘hu Shefflell Coal & I[ron Co, has no overdue indebtedness to general
creditors, owes no money to its banks, and should sald subsidlary compan-
fes copsinue to earn thelr way, the properties could be held for a consid c([.-[.-
ble-fime were it not for the default whigh occurfed on Jan. ‘1 1912 in the
payment of 363,680 Interest on the outstanding 1st M. bonds, and the fue-
ther fact that on April 1 1912 a serles of notes, aggrégating about $82,000,

Only one fur-

bitized for FRASER

glyveu by the compang at the time of [ts reorganization, will mnature. [(ThE
above amount of 563,680 Ineludes, we learn, also the coupols on & large
number of bonds the holders of which sgreed Lo defer payment of the snme
Ifrom Jan. 1010.—Ed,

You will fod hecewith, prepared by the Treasucer, n compacative balance
aheet of the company angd its subsldiaries ag of .\Inr’ 1 4909 and Jan, 2 1612,
amd a statement of tesources and thelr applleation from May 119049 1o
Dee, 30 1911, doclusive, The committes will conslder the sltuation aned
will commumnleate to the creditors such a plan of reorganization or llquida-
ton, or such recommendations. as s decmed proper.  WIHL you please
promptly depoait your securlties and clalms with the Hankers Trust Co.,
7 Wall St. Y. Ulty, the depositary under the protective sgreement? It
Is Imperative that this be done imrued]ululiv.

[Slgnoed, James tml_\'k'{A‘ Chairman; Bandal Morgan, August Heckscher,
Alfred -Clliford, W. R. Walker, commlittee, and James R, Floyd, Secre-
tary to committee.]

Campany and Its .'s‘ubsl'fff:lr.‘;'& _;_JRI"“)-I';F?{,{;M Thefr Application, May 1 190D
o Dee, ;
Total Income and Inerease In labllitles: (a) Cash recelved from
reorganization committee, $500,000; (0) [nerease in accounts pay-
able and aeerued sccounts, $72,141; (e) Inecrease in reserves, gﬂi‘—
4471 () decrease In deféerred assets, $27,201; total .. . - .-5080,830
AppHeation of abore 3600839 — —_—
Net loss on operations: Shefffeld Coal & Irvon Co,, May 1
1809 to Dee. 30 1011, $205,408, and net differencs in
" gee' iz Moy 11000, 372820 .. v e em e .. o3212,083
52 of subsidlarles May 1 1800 to Deec. a0 19113
Stonegap Colllery Co., $32,797; Wise Terminal Co,,
JaTa s 3,170
——§240,703
Additlons to property, plant, equipment, &c.o . oooe- —ew- 172,100
Not increase In current assets, incl, cash, aec'ts receivable, &o-. ..
Disbursements by reorganlzation committes (Der repoct on (o)
Collaternl Trust notes decrense. ... .- icoi . io .

$600,80

CONSOLIDATED BALANCE SHEET, COMPANY AND ITS SUB-
STDIARIES, JAN. 2 1812 ANV D MA Y 1.1009:
Jin, 232 May 109, | Jan. 2012, Mayl 09,
Axgrls— .3 3 Ldabititlce— §
BhelMcld—HKeal vat., | Flist mifge, boods, . 014,530 014,650
plang, &ee Hi | Collaternl prose notes 82,570 2000
Ore Tunds & mines 3 B Accounta payables .. 13703 11,549
Broaegip— Henl est, | | Aceryed Aceoints. T5H490 T
plant, &¢ Iteaerves
Conl rizhis - Relning & renowal 15
Yise—Ry. equip,,&o F | Avold'ts & conting.
N, X,—Oflee fur't'e | Exying. & depreo
Goad-will H H | Ereferred stock. _ .
Cish . . ommon stoek, o
Bonits awnod. e
Notes recelvable I
Bpeold) deposit fund L0
Acp'td recely. (ndty- 21,168
Inventories BN S
Drelormod dsots, . S0
Proft & 1ias, defeld

A8 420 c
045,061 (35,161
L2 B00L 000 2,500,000

Tatal = S ol S.078, 110 3,844,021
—V. 94, p. 702,

GENERAL INVESTMENT NEWS

RAILROADS, INOLUDING ELECTRIO ROADS.

Atchigon Topeka & Santa Fe Ry.—Bonds Sold.—J. P,
Morgan & Co. anpounce that the 39,304,000 first and re-
funding 4149 5A0-year Californin-Arizona lines gold bonds,
which were offered rocently for sale in America, have all
been sold. Compare V. 94, p. 696, 629.

Atlanta Birmingham & Atlantic RR.—Faxlension of Joint
Notes—Arrangements are being perfected to take care of the
$6,230,200 5% joint collateral frust 2-year notes of the At-
lantic & Birmingham Construction Co. and the railroad com-
pany when they fall due on May 1. It is understood that
the notes will be renewad for 3 years and that new and more
valuable collateral will be placed behind them,

fThere has been a slow but steady fmprovement In tho carning power of
the rallroad company, and the surplus after taxes for the fieat 7 months of
the enrrent fiscal year was abiout 209, Targer than a year ago, although the

roperty Is athll far from earning fxed charges.  The renewal of the matur-
nig nates 15 the first step toward the formulation of reorgantzation plana,
which have Deen awaited for somae time.—V. 04, p. 412, 4156,

Bellingham Bay & British Columbia RR.—Sale.—See
Chie. Milw. & Puget Sound Ry. below.—V. 81, p. 840.

Brunswick (Ga.) Terminal & Ry. Securities Co.— New
Officer.—W. G. Edinburg has been élected See, and Treas. to
succeed A. G. Kractzer Jr.—V. 04, p, 346, 278,

Central Crosstown RR. Co., New York.— Notice to Holders
of Certificates.—Holders of certilicates of deposit of the U, 8.
Mortgage & Trust Co., as deposifary under an agreement
dated April 9 1909 between the assenting holders of the
d-year 5% collateral notes dated May 1 1906, are notified:

Thiat the comanittes named In the agreement has spproyed and assonted
to the provisions relating to the collateral notes of the reorganization plan
of the Metrapollian Strect Ry, (V. 03, p, 1533), dated Nov, 20 1011, and
that salil noteholders' committoe has accordingly entered Into an ngreament
tor the sale of sald collateral notes, with all Interest l‘lﬂ]nmf!t‘rtulnln;{ thereto,
to the Jloim. committes in sald Mclmfmﬂtmn an provided for, or fts asslLns
upon the followlny terms and conditions: For each §5,000 face amonnt of
collateral notes, with Interest, tho sakl Jolnt committee shnll pay 4764 656
face amount In A0-year 15t real pstate and ru!;lludiny; mige. 4% gold bonds

f tho New York Hya. Co,, dated Jan. 1 1012, and 35,545 40 face amount
n d0-year adjustmont mige, 5% Ineome gold bonds of New York HRy=.
Ca., dated Jan, 1 1912 (all fractions of .r.nnu of salil respeotive hongdaito
be represented by sorip In sald several mortgages provided for), Sald
ngreement of purchase 12 upon condition that not less than §5% faceamount
of notes, with Interest clalms, shall be dellvered to Guaranty Trust Co.
on o before April 30 for account of sald Jolnt committee.—V, 82, p. H2§,

Ohesapeake & Ohio By.—Sale of Nafes—Kuhn, Loeb &
Co. and the National City Bank have purchased and re-
golil $3,500,000 3-year 4159 gold notes due June 1 1914
but redeemable at par on any interest day on sixty days
notice. The nofes are part of an authorized issue of $25,-
000,000, of which $16,000,000 have heretofore been js-
sued. (V. 92, p. 1178; V. 93, p. 1885.) Of the pro-
ceeds, #1,750,000 will be used for 2,000 coal cars and 50
locomotives, which were recently ordered, and the remainder
for general improvement purposes. The sales of the notes
will, it is said, supply the company with sufficient funds for
the remainder of the current fiscal year.

The 310,500,000 notes now outstanding aré seauted by the pledge of
$22.,300,000 face yvalue first len and fmproyement mige, 20-yoar 55 ‘honds,
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duc Dee, 1 1030, Issied wnder a mortgage itmitod to $125,000,000 of eald
bonds, which mortenge aleo seeires parl passuy (o respeot to. gertaln praperty
the $37,200,000 convertible 4 4% bonds, The additlonal §6,000,000 potes
may be issied hereafter, upon the pledge of additlonal Dest len and lm-
provement mtge. 20-year 07 bonds, wqual, at 87 145 of thelr face valuo,
to the amount of sueh additlonsl notes, —V, 94, p. 620, 487,

Chicago Milwaukee & Puget Sound Ry.— L isted . —The
N. Y. Btook Exchange has listed 81,095,000 additional 1st M,
guaranteed 4% 40-year bonds, due 1949, making the total
amount listed to date $26,005,000, The proceeds were used
for additional construction, equipment and terminals.

Eurnings.—XIor 6 months ending Dee, 31:
Sir  Operpting Nt Toxes. Other Initerest Balance,
Revenues, Farnings, Acerued.  Imcome.  and Rents, Surphis.
_58.42,860 §:3,739,467 $476,005 $1,003,233 §3,205,202 $1,001,434
7, A1880L 3,602 400 220,600 . e i >

Phe bal, sheet Tee. 31 1011 shows 521,604,630 advances by the Chle, Ml
St. B. for construction work &ec.; Inel, Interest.—V. 94, p. 697, 344,

Acquizition.—The company has purchased the Bellingham
Bay & British Columbia Ry, and the Bellingham Terminals
Co., giving it o line extending from Bellingham, Wash., to
Glacier, BB, C., 44.15 miles, with 5.31 miles of branches.

Mhe new acauisition will be used ay a feeder to the Puget Sound lne,
Its Prln{!ipnl tonnage belng lamber, The purohase price I5 . §1,005,000.
—V., 03, p.

Chicago Milwaukee & St. Paul Ry.—Acquisition.—Sep
Chie. Milw. & Puget Sound Ry. above.—V. 094, p. 697, 349.

Chicago Subway OCo.—Foreclosure Sale.—The !l.‘rupl:l't}'
will be sold under foreclosure sale of the mortgage o 1908 nt
the County Court House, New York, by order of the U. 8.
Distriet Court, Southern Cireuif of New York, on April 3.
There is no minimum price in the deeree.—V. 04, p. 350,

Colorado Midland Ry.— Prospeetive Default.—It is rumored
that thenext goupon on the bonds, which is payable in July,
will he defaulted as a step in the direetion of a readjustment
of the company’s linances.

The Interest has oot been earned for several yesrs, The Colotulo. &
Southern Iiy. Is seeking to dispose of 1ts half-Interest In the stock and
recentlhy recelved an offer of $150,000 from Hisir & Co., presumably in the
interest of the Denver & Hio Grande, 'The stock, IU s sald, coat the Colo-
rado & Southers $1,021,000, and [f fereclosure procecdings are Instituted
under the mortrage, the stoek will be worthless.—V. 94, p, 278,

Commonwealth Power, Railway & Light Co.—Farnings.

—Including constituent companies;
Cal. Yr.  Gross. Jixpenses. Net. Charges. Pf.Dip.,649%. Sur,
1011 _S06,010,080 $Z 8K7,A77 52,032,202 $1.040,055 £300,000 $§722,307
1010, ... 5,072,207 2,638,001 2.443,7008 1,474,248 360,000 500,618

The eharges as above inclide Interest, taxes and dividends on outsianding

proferred slocks of constibuent compantes.—V. 43, p. 1780

Ooney Island & Brooklyn BR.—Sule of Stock—0ffer.—
(teo, H. Prentiss & Co. of 52 Wall 8t., New York, repre-
genting unknown interests, have Fm'('hnswl from the estate
of Henry B, Hyde $1,200,000 of the $2,983,000 outstand-
ing stook. Theremaining stoekholders areoffered the privi-
loge of sale at the same price, 375 per 3100 share, up to
March 21.—V, 93, p. 1105,

Denver Northwestern & Pacific Ry.—Financing.—The
report that an arrapgement has been made with Boston
bankers to provide for the retirement of $3,500,000 Denver
Ry. Securities Co. 6% collateral trust purchase money gold
notes, due May 1, is pronounced premature, the matter not
having been consummated. Compare V, 93, p, 1021, 1105,

New Branch.—A braneh line, it was announced on March 6,
is to be built from Steamboat Springs into the anthracite
coal fields, 28 miles.—V. 93, p. 1105,

Detroit United Ry.—Listed.—The N. Y. Stock Exchange
lins listed $2,153,000 additional 18t consolidated M. 416%
bonds, due 1932, making the total listed 514,586,000,

The$2,1563,000 bonds were lssucd for 7855 of the cost of hetterments.and
Improvements (whioh ror ghe year 1011 cost Inonsh a sum excecding $1,-

447.000) and Lo retice §1,6800,000 colliteral notes, mataring Jan, 1 1012, —
V. 04, p. 480, 416,

Hayvana (Cubas) Electric Ry.—Amalgamation.—Speyer &
& Uo., as managers, give notice by advertisement on another
page to the holders of common and me. stock of the com-
pany and of Havana Electric R{. ‘o, pref. stoek and of
stock of the Companis de Gas y Ileetricidad de la Habana
(Gas & Blectric Co, of Havana), that, at the request of
the holders of o large amount of each of the ahove-mentioned
classes of stoek, they have agreed to act as tlo,wsitnrim under
a plan of amalgamation and agreement dated March 8 1912,
looking to the formation of a company to hold these atacks
and ultimately, if feasible, to a united nwncrshif; of the
physical propérties, The plan has been formulated by
ropresentatives of Both companies and has been approved
by the directors of (he Gas & Eleclrie Co. and by a com-
mittee representing the Havana Electric Ry. sharcholders,

Rartlotpation under the plan {5 dopendent upon the depoalt of certificates
for the shares mentioned on or hetore April 1 with the undesstened deposi-
tarles In New York or with thelr aeents In Havana, Banco Bspanol de la
Tala de Cubn, recelving deposita ol the proferted sotd commaorn Koelk of the
Havana Electile My, wnd Baneo Naclonal de Cabia recelving deposits of
the stock of the Compania de Gas y Eleetrloldad de ln Habana,  No eer-
tifleates will be recelved unless In nepatlable Torm, CQertificates of depostt
wiil be lasued In WNT\“IM of |llcpos|m: shares,

pstract of Plan of Amalgamation.

It s poged to arganize A naw corporation (probably under the name
of tho Javann Eledtrie Ry & Light 01)5 undder the Jaws of the State of Now
Jorsey, or such-other State a3 may be solooted, and that sueh new corpora-
tlon shall aecquire and hold such amounts of  the preferred snd common
eaplial stocld of the rallway company knd of the “Companla de Gas ¥ Elee-
trieldad de la Habanh' a5 may e deponited under the plan, with power to
acquire and hold the physieal propertios of the two companles,

Securitivs of New Cotnpany and Disposition Thereof.
Preferred Stock 6% cum., entitled ta 39 seml-annunlly out of

net profits ahead of the pomuion stoslennd to paraud acracd

dlys, In case of Hguldation or dissolution, and subject 1o re-

demption st $1108 per share by vote of  the diregtors. aftor 3

soacs from [8aue; also to shaee pro fata with commnon after the

atter Teocsives pas; mlted 106 o v e e i - $15,000,000
To be exehanged at the rate of 110% of new pref. for Rallway -

Q0 Prelastonls S cdi ctden b r st e e L s n e . 3001000
To be exchanged at 110% of new prel. atock for "Compania de

Gas v Elootrieldad de¢ la Habana™ stock... 0,000,000

p://fraser.stlouisfed.org/

To be sold for extenslons, caolargemaonts, betterments and b=
provements of the propertles of the Rallway Co. and the
‘Uuln}]mnh\ de Gas ¥ Bieetricidad de Ia Habana™ and to de-
fray the expenses ol carrying out the plan, Including compen-
sation 10 manpgers aud depositaries and thole expenses. .

Cammnn Stoek; to be satitled In case of Nguldation or dizsoluticn
to payment st pur atver the pref, stock shall have recelved pay-
ment a4 atated below, any remaloing assats to be divided pro
rata among stockholders of both elasses; Umited to. - .. $15:000,000

To be éxchanged for Rallway Cao, pref. stock at the rate of $25

1,210 000

10,703,000

§2,000 00O

pir value of new common per $100 Rallway pref - - .
T bt dxchanzod tor Rallivay Co, comuion stock at the rate of

5140 par value of new commaon per $100 pid common - ... .
To bo exehanged for stock of the "Compania de Gas 3 Elcctriel-

dad de Ji Habdana'' at the rate of 425 par yvalue of new oom-

mon Stock for erch $100 par value of “Compania de Gas ¥

Electrioldad de ta Habana™ stook Sy SN G
To he sold for extensions, enlargerments; betterments and 1m-

wovements of the |||'Ul[|("l't!c.=' of the. Rollway Co, and the

‘Companls de Gos y Electricli{ad de s Habana' and to de-

fray the expenges of carrying out the plan, Ineluding the com-

pensation and expenses of the managers anid depositaries 1,750.000

Eristing Capltallzation of the Two Existing Companies.

Havanae Electric Ry — 5% bonds of 1200.__. $4670,180 30
Conszol Bs. - ... - _$0,634,000 00| 5% bonds of Oct. 1800 11,200 46
6%, non-cum, pf. stk__ 5,000,000 00|8%, bhonds of July 1804 221200
Common stog 7,500,000 40 | Geaeral consel 65, - .« 6.,000,000-00

Gz Co— Stock .. 6,000,000 00
65 bonds of 1004_.__$3,008 000 00

(16 s not proposed at Pr:::-vm. todeal with sny of the honds or mortgages
whieh are to be asstmed by the new company whenceyer the physical proper-
ties of the two companies may have beén transferred 1o lL,P

Terms of Exchange.
Amount Teceipe New GoSik,
Quistanding. Pref, Common.
--$5,000,000 3110 525
(13 0 OO = 7,000,000 == 140
Gas & Electrle Co. stock- .. .. 6,000,000 110 a5

Nate. —Upon the dellvery of the new stoek cortifieates In pocordancs with
th plat, It s praposed to pay cach depositor of Havana [Hectrie Ry, stogk,
common and pref,, gn amonnt equal to Interest at the rate of 69 per apoum,
1. 8, eurrency, from Joan, 1 1012 to Mareh 31 1912 upon the par value of
tho stoek go deposited by bim, and to each depositor of “Compania de Gas
y BEleotricidad dela Habana' stock an amount gqual Lo nterost at the cate
of &9, per annum, Spanish gold, for sald perlod upon the stock so deposited
by film, Untll the certifieates of stock of the new company nre dellversd
the managers will reeelve all dividenils declared and pald upon the (il‘pl}.‘iil’.l‘li
stocks of the Rallway Co. and the *Compants de Gas," eto,

1% (s expeated that dividends upon the new company's prefl, and common
atoeks will be deelared out of tha net earnings from April 1 1012, It s
estimated that It will he pecessary to provide about 33,600,000 for exten-
glons, enlargements, betterments and improvements of the propertles of the
rallway and the “Compania de Gas ¥ Elgetrleldad de la Hlabana' fge
working eapital, and to meet the estimated expenses of chrrying out the
plan, ineludipg adjusunent between lutercst o dividend payments
and the eompensation and expenses of the managers and depositaries,

The managers are to be the Judges as to when and whether a sufflcient
amount of the stooks shall have been deposited under the plan ‘u
warrant them In declaring the plan operative or in attempting to carey it
fito effect,  They may at any Ume and before or after the filan shall became
operative, In their discretlon, abandon the pxecution of the same. In which
case the deposlted securltleswlll be returned to the deposttors [oee of EXpenss.

Earnings.—The results for the calendar year 1011 (subject
to final audit) compare with actual results for 1910 as follows:

Calendar Cross Net Charges Adjust- Halance
Vear— Earnings. Earningy. & Tazes, metils, for Divs.
S$2,901,501 31,472,308 §502.671 Dr.30 487 S000,007

2,650,980 1,201,330 448,128 Or.1,550 844,700

1,500,000

Holders Jor Each £100 0ld Stock—
H u\ra:]tm Electric Ry pref. .

Havana Electric By, & Light Co.—New Conaolidated Com-
pany.—See Havana Electric Ry. above.

Indiana Union Traction.—New Plan.—The stockholders
of the company and of the Union Traction Co. of Indiana,
which is leased, will vote on Mareh 25 on a preposed re-
financing plan which aims to consolidate the two companies
and to scale dewn their eapital.

The stock of the Indlana Unlon Tractlon ($5,000,000) 15 1o be redueerd lo
£1,000,000 and the $7.500,000 common stock of the Unlen Traction Co. o
Indisna 15 to be exchanged for $4,500,000 eommon stoek of the Indlsna
Usnilon ‘Traetlon Co., which 15 flko to tssue $1,600,000 pref, stock, § for 3,
for that of the Unlon Tractlon Co. of Indlana and the Munale Hartford &
Fort Wayne Ry. Co. The Indiana Unlon Traotion Co., It §s stated, witl be
ugable Lo meet the July rentsl o the Unlon Tractlon Co. of Indiana, thus
making reorganlestion operstive—V. 02, p, 1176

Kansas City Mexico & Orient Ry.—Profeciive Commiitee,—
It is announced, by advertisement on another page, that
a committee has been formed to safeguard the interests of
the 1st M. 50-year 49 gold bonds and to formulate a plan
of reorganization in dueé course, consisting of-—

Lorl Monso (Chaleman), Cecll Dralthwalte, Harry Bronner, Granville
Farquliar, Frederiek Hurdle, Willard V. King, Leonor F, Laree, Henry P,
Melntosh, Theodote P. Shonts, George A. Touche, M. P., and 5, Davles
wheriield, with Samuel Untetmvyer as Connsel and lfnn'{ Hoffman &5 Secre-
tary (A7 Wall St.. N. Y0, and Qolutnbla Trust Co., N, Y., tlvr,m.'sllnrs'_

['he committes states thot it has consented to act at the request of boter-
eats representing & majority In amomit of the above honds, some of them
belng owners of a large amount of the bonds, and that the appolniment of
receivers, the uncompleted conditlon of the property and other fucts con-
nected with the extsting situaston render prompt cwnlivcrnllnu NECESEATy
for the protection of the imerests of the bondhalders. ondholders are re-
quested to deposit their bonds, with all unmatured coupons att ached, not
Lxter than Aprll 8, with the depostsary, under o deposit agresment tobe dated
Mareh 12 1912, which Is In course of proparation, andwhich will reserve to
depositors the Hehit to withdiaw thele bonds upon and subject to the con-
Qitlons contalned therein, and withio the gime thereln fiexd alter the an-
nouncement of a plan by the committes. Goples of the depoall agreement
may be obtalned at poy tlme after March 18 from thie depositary or the
Hocretary of the commitiee.
 Deposlte may also be made with Glyn, MUy, Currle & Go., B7 Lombard
St London, England, which will act as European depositary .

a\r;mltcuunn to st certifientes of deposit on the London Stock B B
will beindodn due course,  No deposttawill be revetyed atter Anpeil 18 except
Iu diserction nf committes and upon such tarma as It may é]l’ sariho;

T.ord ‘Monson, Chairman of the committer, states that the committes
nnd the stockholders' conimisiee recfired 1o bolow are entirely fice from
the control:of o affiilation with an Ii;';r:.-om: or Intercsts connected with
the former management.—V. 84, p. 088, 509,

Comimiitles for Construction Companies' Stockholdera.—In
view of the receivership of the raif\my, the following com-
mittee has been furmndlm represent the interests of the stock-
holders of the InternationalandUnion construction companies

Johm W, Platten, Chalrman; Altred C, Bird, Lowls L, Clarks, Carl
Derenbure, Frederiek J, Lisman, dJabez T. Odell, J, Hemdon Smith and
Philip D, Tuckett, with James 8. Beok as pounsel; Calvert Brewer, Secre-
tary, and U, S, Mortgage & Trust Co.. N. Y., as depositary; European de-
positary, Glyn, Mills, Curde & Co,, 67 Lombard 5., London, England.

No depostt will he received after Aprll 8 1012, except in the discrétion
of the committee and ppon such terms s It may provedte,”™

Receivers of Terns Co.—ludge Meek in the U, 8. District
Court at Dallas, Tex., on Mch. 11 appointed 8. B, Hovey of

N
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I't. Worth and M, L. Mertz of San Angelo, Tex., receivers
for the Kapsas City Mexico & Orient Ry. of Texas,—
V. 94, p. 698, 559.

Lake Shore & Michigan Southern Ry.—O/ffer of Joint
Purchase—See  Pittsburgh MeKeesport & Youghiogheny
RR. above.—V. 94, p. 608, 487. i

Metropolitan Street Ry., New York.— Payment of Receiv-
er's Cerlificales.—Notice is given by the joint reorganization
committee to holders of “replacement certificates, Series of
1911," dated March 15 1911, and of “tax payment certifi-
cates of indebledness, series of 1911," dated March 15 1911,
that it offers to purchase at par and accrued interest to
maturity (March 15 1912) all or any part of the said certifs,

Payment will be made on dellvery In bearer form with all/Interest clalms

ertalning thercto, for account of the gald jolnt committee at the Guaranty
rust Co. or Central Trust Co,—V, 94, p, 608,

Missouri Pacific Ry.—New Director.—J. G. Metealf, repre-
senting Speyer & Co., and Jay Gould have been elected
directors, to succeed H, I. Miller and B, I, Edwards, who
resigned,

Howard Gould succeeds A, H. Calel as a director of the St. Louls Iron
Mountaln & Southern Hy. Mr. Calef remalng Secretary and Treasurer of
the two roads.—V. 04, p. 608, 631,

Nashville (Tenn.) Railway & Light Co.—Sale to New In-
terests.—H. M. Byllesby & Co. of Chicago, have secured
an option on a controlling interest in the §4,000,000 com-
mon stock at a price reported as over par.—V., 04, p. 351.

New Orleans (La,) Railway & Light Oo.—ZReduction in
Gas Kates.—The company announces a voluntary reduction
of 5 cents per 1,000 cu. ft. in the price of gas, making price
$1 20 net to the general consumer of 5,000 cu. ft. or loss.

New Impravements have been made in the last fow months at o cost of
$A70,74%, and the new cquipment, With 18 many miles of new malnsg and
conneetlons, ul_}.'lhlt-s ths company to Incrensg Its output nt o lessened cost,
—V. 04, p. 417,

New York Central & Hudson River RR.—Applicalion to
Iszue Debentures and Notes lo Aequire Additional | ‘roperties.
—The company on March 9 applied to the PP, 8. Commission
for authority to issue $16,667,000 30-year 49 debentures
or $15,000,000 4149, 3-year notes, to purchase the stock of
the leased line, the Rome Watertown & Ogdensburg RR.
($10,000,000), and also the Utica & Black River RR.,
which is leased by the latter, at 128 and 180, plus dividends
al 5 and 79, yearly, rvespectively; the debentures to be dis-
posed of b not less than 00, or the notes at not less than 98 14.
Of the; $2,223,000 sfock of the Utica & Black River RR.,
$1,120,000 is owned by the lessee.

The applleation Is part of the comprehenslve plan deelded upon by the
mansgement for solldifging all the properties leased or operated by the
company, tho first step In which was the seouring of the approval of tho
Commlission of the purchase of the stock of New York & Harlem RE.
(V. 04, p- 208.)

Application of Trolley Subsidiory.—See New York State
Railways below.—V. 04, p. 698, 560,

Additional Purchase by System.—3See Pittsburgh Me Kees-
port & Youghiogheny RIL. below.—V. 04, p. 698, 560.

New York & Harlem RR.—Accrued Dividends Paid.—The
N. Y. Central & Hudson River RR., which recently made an
offer to purchase the stock (V. 94, p, 208) at $175 per 350
share, has notified stockholders that it is prepared to pay
acerued divs. inaddition. Cheeks have been sent for acerued
divs. to shareholders who have already accepted the offer.
V. 04, p. 208, 124.

New York New Haven & Hartford RR.—Listing of Guaran-
teed Bonds.—See New York Westchester & Boston Ry. below.
Farnings.—For the six months ending Deo. 31:

Sir Operaling Net Tates Other Total Bal, for
Mos. Revenue, Revenue, Accrued.  Income, Deductions, Dividends.
1011-532,963,002 $12,000,878 $1,010,000 $3,311,035 30,156,300 §5,215,461
1010 32,365,221 12,467,514 1,912,000 e

The dividend requiréments for the 6 months, at the rate of 825 per annum,
calls for $7,167,088, leaving a deficit for the 6 months of §1,042,227,

Combined Incame Aceotint for the Stz Months eniding Deé, 31 1011,
(AR I'nter-Company Tranzactions Eliminated,)

The N. ¥. N. H. & H, RR,, New Bogland Navigation Co,, Harctlord &
N. Y. Transportation Co,, Malne Steamship Co,, Conneetlout Co., the RRhode
Tsland Co., N, Y. & Stamford Ry, Co., Vermont Co., Housatonle Power
Co., Weatport Water Co,, Weslohester Street I, New Bodford, Martha's
Vineyard & Nantucket Steamboat Co., Hooslok Falls RE. Co., Berkshire
Strest Ry, and Central New England 1y,
Total revenue. . -$47,080,230 | Operating lncome _——__ 515,507,338
Operating exponses. 9,010,222 | Other InCome. —czvse—nn 2,020,272

~$17,101,017
=0 740,061

517,810,008
2,103,630

Qperating Income - .. .§15,507,328
—V. 04, p. 361, 208,

New York State Railways.—Application to Purchase Addi-
ttonal Syracuss Rapid Transit Co. Stock and lo Issue Bonds.—
The company has applied to the Pub. Serv. Comm., 2d Dist.,
for permission to purchase the remaining outstanding stock
of the Syracuse Rapid Transit Ry. and fo issue $7,795,039
bonds, trm proceeds to be used as follows

Ta refund present bonds now outstanding . - oo eoae .- 54,500,000
To purchase the Syracuse Rapld Translt Ry, outstanding stock__ 1,715,130
To retuntd outatanding notes of New York State Rallwaya. _____ 908,000
To purchase outstanding notes of shie Utlea & MohawkValley Ry,
do do  of the Onelda Rallway Co
do to  of the Syracuse Rapld Transit Ry
To reimburke the New Vork State Rys, for the purchase of the
Syracuse Rapld Transit Ry. preferred stock. - -« 121,900
The New York State Rallways now owns 31,010,200 of the $3,000,000
ref. stock and $1,980,200 of the $2,760,000 common stoel of the Syracuse
Ela I Translt Ry \ .

The petition recites that [t {8 the Intentlon of the New York State Rall-
ways to consolldate or mcr%u the Syracuse Rapld Transit Ry., the Onelda
Ry. Co, and the Utica & Mohawk Valley Ry. with Itselt as soon as the
same can be done in accordance with the consolldation and merger laws of

Net oper, revenue

G110
Net rev, outalde ope 920

Taotal Incomo 318,12
Deduct—Int., rents, &o- 10,31

--- $7,800,081
=2 V6,804,752

Balancg, surplus...._ $1,504,032

Net Income.
Dividends - .-

7y
7
' H

Total net revenue
Agcruerl taxes ... .-

Ditized for FRASER

the State; that in the meantime It 15 to [tg best interest and advantage
to loan to the theee several companles the amonits now owing by them to
outslde partles apon thele reapective notes, as the Now York State Railwoys
can provide fuods necessary to do so by the sale of (8 bonds on 4 better and
cheaper basls than the three companies can borrow the money [ron other
sources.—V, 04, p. 6823, 68,

New York Westchester & Boston (Electsic) Ry.—Listed.—
The New York Stock Exchange has listed $17,200,000 guar-
anteed 1st M., series 1, 41497 bonds, due 1946, with au-
thority to add prior to Jan. 1 1913 £2,000,000 on notice of
sale, making the total to be listed 220,100,000,

Earnings of Guarantor Company.—Sce Now York New
Haven & Hartford RR. above.—V. 04, p. 699.

Norfolk Southern RR.—Listed.—The New York Stock
Exchange has listed 85,837,000 first and refunding M. 50-
year 59, bonds, series A, dua 1061.

Larnings—For 4 months ending Oct, 31 1911;

Four  Operaling Nel Oper.  Oulside Tares  Other [nierest, Dalance,
Mog,  Reeenues, Revonues. Oper. (nef) . Acer'd. Income. Renfs, &e.  Sir

1811, -§1,001,851 $388,1010 «or.$2,687 530,000 §8,221 $186,733 Sl?'l.llb!llﬁ

1910.-  D40,030 350,080 def, 4400 24,100 . ... -
From the surplus as aliove was pald a quarterly dividend (34%) on the

$16.000,000 stock, leaving net income of §06,805.—V, 04, p. 60D, 488,

Northern Pacific Ry —Listed —The N. Y. Stock Exchange
has listed $4,613,000 additional prior lien 49 bonds, making
the total amount listed $107,028,500.

The proceeds have been used to relmburse the company for expenditures
for daouble-tracking the lnes,

Earnings.—For 6 months ending Dee, 31:

Siz  Operating Net Other Inierest,  Divtdends Dalancar
Mog. Recenyes,  Earnings. Iicome Toxes, e, Ace"td(694).  Surplus.
1011534, 470, 760 §15,107,580 2,358 08,670 58,080,000 §3,477,002
1010, 34,478,661 15,305,850 v welS iy

—V. 03, p. 1669,

Pennsylvania Co.—Guarantecd Trust Certificates Offercd.—
The Union Trust Co, of Pittsburgh, Pa., K, W. Clark & Coa,
of Philadelphia and Hatris, Porbes & Co,, New York, offer
at 9714 and interest $10,000,000 puaranteed 49 gold trust
certificates; series I, dated May 1 1912, due May 1 1952,
tax-frea in T’ﬂ.nnrzl}'lvrtniu. Guaranieed as to both prinecipal
and interest by the Pennsylvania RR.

Inaddition to the gunranty as) to both prineipal and Interest by the Penn-
sylvinia RR,, the cortiffieates are Secured undor a trost agresment, dated
Dge. 1 1004, by the deposit of o llke amount of Plitsburgh Fort Wayne &
Chlecago Ry, gpusrantes) specinl stoelk, on whieh 795 dividends are guaran=
teed by the Pennsylvanla RR. The Pennsylvanin Company sgrees thab
o long us these ¢ ates remain outatanding 6 wlll not exerclse s voulng
?u\\'cr to [ngrease the bonded debt of the Pittsburgh Fort Wayne & Chicago
iy. beyond t amount outstanding Dee. 11004,

The Plttsburgh Fort Wayne & Chleago Ry. ownig 470 miles of road,
forming the main ling of the Pennsylyvanin RI3. system betewen PItsburgh
and Chlcago. 'The gross earnlngs of tho company average nearly $60,000

er mile. Al of the outstanding mortgage bonds, which amount to only
4,901,000, mature July 1 1912,—V, o8, p. 690,

Philadelphia Rapid Transit Go.— New Contract Jor Power.—
Sea Philadelphia Electric Co. under “Industrials” below.
—V. 94, p. 699, 631.

Pittsburgh & Lake Erie RR.—0ffer of Joint Purchase.—
See Pittsburgh McKeesport & Youghiogheny RR. helow,
—V. 04, p. 699.

Pittsburgh McEeesport & Youghiogheny RR.—Offer of
Joint Purchese—The Pittshurgh & Lake Erie and Lake
Shore & Michigan Southern Ry., in & cireular dated March 11,
offer to purchase jointly the 33,959,650 stock (par $50).
The eireular says:

The rallroad 15 leased to the Pltisburgh & Lalic Erle RE. Co, for 800
yvears from Aug. 3 1881 for o rental lneluding payment of & yearly dividend
of 895 upon the stocls, The Plitsburgh & Lake Hrle RIE. Co, anid the Lake
Shore & Michigan Southern Iy, Co, have Jolntly and severally guacantecd
the Lmsrlnuul. of that dividend until -1\1I|y 11034, under a contract with tha
stockholders which provides that on that dato they will sell and transter
thele stoek to sald companles, or elther upon payment of par value ,

The Plitshurgh & Lake Erie IR, and the Lake Shore & Mlchlgan South-
ern By, offér to purchase all or any part of the stook of the company and
to pay t!n‘.@‘l-.rnr $035 for cach shave of the par value of $50, plusg ncnrnc:fdlvl-
dend At 6% perannum on par, from Jan, 11912 to the date of purchase,

AL 655, atoek, subject to purchase at paron July 1 1034, was on Jan, 1
LO12 worth, on a 495 basis, $120 40 (par value $100), and wil be worth on
July 1 1012 5120 08,  As the time to the date on whioh this stock may bo
purchised at par shortens, the value of the stock grows less,  'The offer now
mude, theretore, Is not a contlauing offer, but may be svalled of by all
stockholders up to and Ineluding May 15 19012,

It you desire to accept the offer, please send the certifieates for your stook,
propercly endorsed for transfer, to John (. Hoblnson, Treasurer Plttsburgh

Lake Erie R, Pittsburgh, Pa., or to M. 8. Barger, Treasurer Lake
Shore & Michlgan Southern Ry., Geand Central Terminal, New York, N, Y.,
eltber of whom will make payment therefor.

Puget Sound Traction, Light & Power Co.—Bands Called,
—All the outstanding $1,963,000 st M. 5% gold bonds,
dated June 1 1905, have been called for payment at 105 and
int. on June 1 at the Northern Trust Co., Chieago, trustes.
—V. 94, p. 124

Rome Watertown & Ogdensburg RR.—Sale of Stock.—
Ses New York Central & Hudson River RR, aboye,—
V. 04, p. 280.

Syracuse Rapid Transit Co.—~Sale of Minority Stock.—See
New York State Railways pbove.—V. 93, p. 1701.

Toledo Railways & Light Co.—Reorganization—New In-
terests —It 13 understood that . M. Byllesby & Co. of Chi-
cago have recently completed an examination of the prop-
erties and are now negotiating with the committees repre-
senting the bondholders and the stockholders of the com-
pany with a view to formulating a plan of reorganization,
pursuant to which Bylieshi,' & Co. may acquire such an inter-
est in the company as will give it the benefit of their super-
vision of its operations and development. No delinite plan
has as yet been formulated, but it is understood that a propo-
sition will be ready for the consideration of the committees
by March 20—V, 94, p. 623, 561.

Tri-City Railway & Light Co.;, Rock Island, Ill., &c.—
Sale.—Sce United Rys. & Lt. Co. below.—V. 04, p. 488, 280,
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Union Traction Co. of Indiana,—Merger.—See Indiana
Union Traction Co. above—V, 88, p. 1003,

United Railways & Light Oo.—dequisitions—New Inter-
osts.—Artangements have been practically completed where-
by the control of the Tri-City Ry. & Light Co., operating all
of the gas, electric and power and street railways of Daven-
port, Ia., Roek Island,"Moline, East Moilne and several olher
smaller towns in Hlinois, with a population of approximately
110,000, and interurban line from Davenport to Muscatine,
will be acquired. The Ottumwa (Ia.) Gas Light, Heat &
Power Co., and, possibly, several other properties on which
options have been obtained, will also be acquired.

All'of the additional securities of the United Light & Rys.
Co. to be issued have been underwritten by strong Chicago
and New York banking houses, and only a small amount will
be available for public offering. The price at which theso
will be offered has not yeb been fixed.

The common stook of the Tri-Clty company (outatanding amount S0,.-
000,000) will he'exchianged for part eash and part (iest and second préferred
stooks of the Unlted Co 2 :

The busls of exchange 1s: For each share of Trl-Clty Ry. & Light Co,
commaon stoelk, $31 10 2-3 cash; $16 66 2-3 Unlted Rys. (st pred, 6% stoclk
and $12 60 2Q pref. 315 stock (convert|ble after 3 years ab the optlon of thu
holder [nto an equal amount, par value, cither of (rst prof, 695 stock or
common atonk), 1t {8 undertood that considerably more than two-thirds
of thie Tri-City eompany stockholders have ageecd to the exchange of gtock,
1€ all of the Tri-Clty stock Is acqulred by the United company, the latter
wiil have $5,237,600 common stook, 54,011,000 188 pref, stock and 53.-
000,000 2 pref. stock outstanding, It ls expected thnt practically all of
thi '1',-1-(_‘1:%- stookholders will consent 1o the exchapge,

Among the men who, 1t I3 reported, will be In control of the property
will be Samuel Insull, G, B, Caldwell, Bdward Hussell and H, L, Stewart
of Chleago and J. G. Wlhite and Willlam Botterworth of Mollne, 1, 1t
15 also reported that the Unlted company will move 1ts headguarters from
Grand Raplids, Mieh., to Ghleago,

The propertles now owned, together with those to be acqulred, wiil sorve
o total population (1010 Census) of 206,500,  Theelectrlo propertles owned
will gorve 142,000 population. and the loeal strect rallway propoertles 120,000
}]wnul.n. and, with conneeting rallways, 4 totisl population of :.'TO.lmil;iu.‘lmlu

e company also owns the hot-water and steam-heaticg plants In Daven-
wort, Tn,, and LoPorte, Tmd., and the Pintseh Gas Plant at Chuttanooga,

enn,  Allof the plants are lopated In prosperous and growing communitios,
and are (n good physicsl condition and have been well malntained,

Allof the propertles owned tn'Towa will be operiated from a headgquarters
at Davenport, under the supervision of W, 1B, Porter, now Pres, and Gea.
Myr, of the Tri-Clty By, & Light Co. The finaneial headquartcrs of the
nited Bleght Co, will probably be moved later to Chleago, as a great deal of
Chleago capltal will Le Invested In the enlarged company.

Tnaddition to the present board (largely well-imown Grand Raplds men)
thore will be l‘llucl'.d on the board the followlog men: Smnucl Insull, Pres,
Commonwealth Bdlson Co, of Chleago, &o,): J, G. White (Pres, J. G, White
& Co. N, Y.); Bdwerd I, Russell (0f Russell, Brewstor & Co,, Chleago and
N. Y. Geo, B, Caldwell (Viee-Pres, Continental & Commercial Truat &
Savings  Bank, Clilcago): Wm, Butterworth (Pres. Deere & Qo., Moline,
11L): J. . Porter {Pres; Pri-Cliy ll?'. & Light Co.); 15,6, Pller, Fller Clty,
Migh, Edward P. Russell, Samuel Insull. J G. White and I, I*, Porter
will be added to the exeentive committee,

The offlcers will remain as tollows: Pres,, Frank T, Hulswlt: 15t Vi-P.,
Itlchard Sohaddelee; V-P., Olande Hamilion; See, & Treas,, Denjamin O,
Robloson; Asst, Sec; & Asst, Treas., C, M, Hurd and L, 1, Helnke. J, F,
Porter will also bocome o Viee-Presldent,

Thie gross earnings of the Unlted Light & Ry, Co, for 1011 were $0063,105,
The wross earnlngs of the comblned properties fof 1011 wern $4,058,000,
while the not earnings were $31,671,000, It 18 estimated that the gross
earnings of the combined properties for 1912 will be §4,400,000 sl the
not carnings §1,840,000. I the other properties on which the Unlted Co,
lias optiond are added, the gross edrnlogs for 1012 of the consolldatod
roperties will be neacly $5,000,000, and the net earnlngs fun excoss of
&z.-_-uu,mm. —V. 04, n, 208,

Utica & Black River RR.—Sale of Stock.—See N. Y. Cent.
& Hudson River LK. above—V. 50, p. 771.

West Penn Traction Qo.—FProposed New Company.—The
stockholders will vote on April 24 on a proposition of the
American Water Works & Guaranty Co. to incorporate a new
company, to be known as the West Penn Traction & Water
Power Co., with 527,000,000 eapital stock (par $100), di-
vided into $6,500,000 69% cumulative preferred and $20,-
500,000 common stock.

The new r:ll:\]tal?- 15 to deliver to the Water Works & Guaranty Uo, (L8
Tull fssue of stock, I exebange for the gollre common capltal stoglc of Lthe
West Penn Traction Co, (30.500,000) and In addition $500,000 Cheat
River Hydro-Blectrld Co. comon stock &llm‘ S100), provided that for
aoh shate of Tractlon common stock not dellvered bf the Guaranty €o,
shall be deducted from the stock to be [ssued Lol one ghare of com-
nid one share of preferred stock of the new company, which shall re-

maln unlssued In the treasury of the latler company,

The Traction Co. common stockholders are to recelve In exchange for
the surrender of thelrstock one ghiare of the preferred and one share of the
common gtock of the new company, which Is to lease the West Penn Trae-
Hon, afid to pay operating expenses and malntenance of the propertics of the
Weat Penn Tractlon Co. and all tsxes, Interest, rentals, &o.; also diyvidends
on the Weat Penn Tractlon Co. 6% cumulative pref, stock and dividends
upon 1ts comman stoek at 625 per anmom, beglnniog Juoe 15 1012,

When sulflolent stookholdérs spprove the proposition, the Guarunty Uo.
will deliver to the new company §1,600,000 Cheat River Hydro-Eleetrice
Co, contmon stoel, belog thred-tourths of the entive amount.,

1'he deposttories for Weat Penn Tractlon common stock are the Loulaville
Trust Co. of Loulsvile, sand the Colonial Trust Co. of Plttsburgh. The
proposition, 1 aceepted, Ly to take effect ag of Jan, 1 1012, —V. 0d, p. 623,

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Oigar Co.—New Officers.
George G Flooh, Treas., has been made also See., succeeding I T,

Anderson o the latter positlon, B, 8, Edwards, G. W. Hlll and P, J.
1ianjon Bave been elected directors to suceced George Arcnts Jr,, P 1.
Hay and P, H. Gorman, who reslgoed —V. 04, p. 700, 604,
American Milling Co., Philadelphia.—Bonds Awlhorized.—
The stoekholders on March 12 authorized an issue of $350,000
1st M. 10-yoear 69 gold bonds. Compare V., 94, p. 700.

American Tobacco Uo.—Report,—See “Annual Reports.”

Direclors Reduced —The stockholders on Mch. 13 voled to
reduce the number of directors from 28 to 15 and to sinend
the by-laws so as (o give certain éxcoss profits to the Presi-
dent and the & Vieo-Presidents, in the manner adopted by
the Liggett & Myers Tobageo Uo. (see that co, below) and
P. Lorillard Co, ~ The new board consists of the following:

{- George Arentd, Anthony N, Hrady, J. G, Bnglehardt, Patrlek J. Hanlon,
serelval 5. Hill, George W, HIIL Charles 8. Keene, Walter H. O'Brien;
Melvin €. Patterson, Morton W, Reed, Choarles M, Strotz, Thomas J,
Wa'ker, Jostah P, Wileox, E. 5 Edwards sand Thomas B: Yullle.=—=V, 04,
115501, 489,

American Window Glass Qo.—Inecrease of Indebledness.—
The stockholders will vote on April 10 on increasing its in-
debtedness by 82,791,000, President MeMullin says:

The stockholders will he ssked to pass upon the question of increesing the
Indebtedness of the company to the Amertcan Window Glass Machine (o,
Dy S2. 310,202, "This (ndebtedness has been pledged by the American Win-
i\f}mﬁ ;:hm Maohline Co., as seourity for payment of it§ debenture bonds —

D4, 0, 055

American Window Glass Machine 0o.—See American Win-
dow Glass Co. above.—V. 86, p. 422.

American Woolen Oo.—Sirike Ended.—The strike of the
company's operatives, which has been in progress for about
ning weeks past, was formally declared off on Thursday
afternoon. The strikers will return to work on Munday
next.—V. 94, p. 664,

Ann Arbor (Mich.) Water Oo.—City Blectors to. Volé on
Purchuse.—See Ann Arhor in the “State and City" Depart-
ment.—VY. 04, p. 353.

Baltimore (Md.) & Reiserstown Turnpike Road Co.—
teduction af Stock.—The stockholders will vote on March 22

On reduciog the capital stock from 28,466 shares of the par value of 6
ta 28, 466 shares of the par value of 33, by distibuting nmII paving to the
stockholilers $3 per share cash from the capltal and surplus of the conypany
avallable for that purpose,
. . 1.) Case ’I‘h::eb;h.ing’ Machine COo.—First Dividend —An
initial quarterly dividend of 13{% has been declared on the
$12,000,000 7%, cum, prefl. stock, payabla April 1 to holders
of record Mareh 18.—V. 94, p. 5682, 353.

Central Fuel 0il Co.—Foreclosure.—The Bankers Trust
Co.. as trustee, on March 9 began suit at Muskogee, Okla., for
foreclosure of 1st M. of 1910 (V. 93, p. 531).—V. 94, p. 489.

Central Iron & Steel Co., Pittsburgh.—Time for Deposils
Hzxtended.—The bondholders' protective committee (C. J.
Rhoades, Chairman) for the 58 has extended the time for
the deposit of bonds to April 12,

More than 601 of the outetanding bonds tas, 1t 1s stated, been deposited
with the depositary, the Girard Trust Co. of Philadelphla.—V. 04, p. 418

Cheat River Hydro-Electric Oo.—Sale.—See West Penn
Traction Co. under “Railroads” above.

Consolidated Rubber Tire Co.—Kurnings.—
Cal. Grross Other Tkl Total Net Interest vm
Sales. Incame Ineame. Erpenses. Farnings,  Inc. Debs,
_53,083,532 806,562 83,470,004 $3,305,074 §114,020 (49%)5114,020
1010- - 2,160,015 150,402 2,811,317 2,225,802  H5,515  (39%) 85,515
It was rumored on the curb this weeic that the Goodrich Tite Co. 18
geoking to acquicre control,—V. 03, p. 532,
Crucible Steel Co. of America.—Kesulls.
months ended Feb, 29:
Net Deprec., Contingencles, 3 Priferrad
Eox Mas,—  Eigrnings. R, &E, yivtdend
101012 .. 51,142,767 S347,.730° 570,031 15437, 500
luli){rll. = 272.A20 205,53 10,862 o) 427,638 231,268
0 Mox.—
1011=12__ . 82,283,774 §707.645 $141.533 (3 3495)5875.000 $560,006
101011 . 1,000,070 831,632 40,406 (3T 855,276 AGT 870
Net earnings by months were: Dee., $361,008; Jan., $410,151, nand
Fely,, S371,018.—V. 83, p. 1738,

Dominion S8aw Mills & Lumber, Ltd., British Columbia.—
Recetvershaip.—London advices stale that the company has
been placed in the haads of a receiver.

Authorlzed eapital of §10,000,000, Halt pref, and hall pomumon, Issued,
prdinary  shate $1,200,000, and preference shares, 32,000,000, ° First
mtge, 6% debentures outstanding, £800,000, belng part of an authorized
s of L£1,000,000; I:u.'nr]]mrm.‘ i in 1010 under Iaws of British Columbia,

T step {3 fold to be taken pendiog the formulation of a reorganization
plan throush the debenture holders and the preference sharcholiers.
“London Times” March 2 says that the compatiy wag formeid In 1910 under
the lnws of Britlsh Columbia to acgulie the timber on about 80,000 acres
situnted near Three Valley, Brivish Columbla, together with & fully d¢quipped
sawmlll and a frechold town slte,

Gas & Electric Co, of Havana.—Amalgamalion ,—See

Havana Bleetric Ry, under “Railroads™ above.

General Asphalt Co., Philadelphia.— Farnings.—The offi-
cers, in reply to inquiries made by the voting trustees on
Murch 11, issued & reassuring statement in regard to the
company's condition, expenditures for oil development,
pavment guaranties, &e., in which they say:

The net carnings for the 11 months ending Dee, 311011 were §$1,074,000
compared with S1,048,000 on the same date a year previous (an lncrease o

24,000) and with $1,102,000 at the elose of the last Nseal year, endlng
Jan, 81 1911, This result Is after charging agalnst Ilncome’ thoe s of
540,000 Interest on the 51,116,500 5% debentures Issued March 1 1011,
i chinrize whioh did neb scenie agalast the lucome of any previous year. We
bellove that & conservatlve estimate of net carnlngs for the fseal yesr end-
Sme Jan, 811912 would be $1,100,000, or substantisily the same ns the pre-
vious yeat,  Theé bhusiness prospects for the ourrent ycar atfe satlsfactory.
The orders for asphalt already booked ave lurger than on the correspondlong
daty tnoany previons year, and this fact, together with the Incroased de-
mand for asphalt in the improvement of countvy roads, as well as for city
streets, leads us to expect o larger volume of asphalt gales than In 1011.—
V02,00 1371, 3] st vived » sl o) mi i~ Jal - ond i ptsi il gn -
"I New @Head . —Arthur W . % Sewall, ®Vice-Pres,, T has 5 been
elected President to suceeed John M. Mack, who resigned.
—V. 92, p. 1371, Fl ; 274 [E SRR 2ot

Havana Tobacco Co.— New Direclor.—G. I, Harrison has

been elected a director to fill a vacancy.—V. 94, p. 693,
*, Houston (Tex.) 0il Oo.—Offering of 6% Acerned Dividend
Certificates— Whitaker & Co., St. Louis, offer to fill orders
on & commission basis at the present market price (85 to
854, yielding about 735% income) for the 6%, acerued divi-
dend certificates, dated Jan, 2 1912 and due Feb. 1 1925, but
redeainable at any time upon payment of prineipal and all in-
torest eoupons, whether matured or unmatured, attached
thereto, Issuable, S'.a,:S'Ji,_O(IIL Par 8500 and 31,000 (c#).
Interest fm,vuhlu F, & Al in Baltimore or N. Y. Trustee,
Mercantile Trust & Deposit Co. of Baltimore,

- These certificates (listed on the Baltimore Stock Exch.)
have priority, both as to prin, and int., over the pref. stock

For 3 and 6

Balance, !
Surplusy
207,480
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and on property valued at 326,690,455 are a lien subject only
to $6,250,000 prior obligations; they are also followed by
pref, and common stocks which at present quotations repre-
sent a value of about 38,000,000,

These dividend eertificates represent the dividend acorued and mmpald
on the pref, stock to Jan: 1 1012, anid they were ereated In aceordancs with
& voting trust agreement datéd Jan, 2 1012, under which about 98 of
the {m-. . stoclk has heen deposited.  Under the agreement these dividend
certidentes tako priotity over the new pref, stoclk cortifioates, both as to
principal and Intérest,  (Jee also plan of reorganization, V. 87, p. 472),

Heretolore the timber certilicates outstanding matured In seml-annusl
Instatlments, (n amounts which abgorbed the lncome from the IKirby
Lumber Co. contract, leaving no surplus for development or dividend pur-
poses. The old timber eectieates outstandlog Jan, 31 1012 amounted to
about $6.553,000,  Cash has been deposited with the trustes to pay oll of
the Arse [ean rtiffontes. A large amount of the remalnder has been ex-
chaned for new certifieates, and this will be contlpued until all the old
coertiieates have been retived,  The total [ssue of certifeates, new and old,
outstanding s 6,1 The new thinber certificates bear the muturity
disto Auig, 11023, but are to be retived Dy lot at par and acerned Interest on
s l-anuunl dates as follows: Aug, 1 10105, $100,000; Feb, apd Aug. 1014
anid Feb, and Aug, 1015, each $100,000; Feb, 1018, $120.000; and seml-
annually theceaftor, In inereasing amounts, untll Aug, 1 1023, when the
balance of $490,000 shall be reticed, The moneys as recelved from the
IKirby Lumber Co, In payment for timber eut under the minlmuom men-
tlonad In thelr contraot will leave & surplus large enough to me the goupons
on the: acecued Interest ecertificates, and prinelpal thereof, together with
current dividends on the new pref, stock, and leava o fund for development
wotl, thus putting the company on a sound hasls, and affording an oppor-
tunlty for Inereasing It Income, perhaps er materfally, through a' con-
traot to cut its hardwoods, sale of lands, developing [t oll property, &,
Valuatton of Property, 328,600,455 (See Report of Appratsers Barly {n 1911,

V., 82, p. 1504,
¥ allow pine sold to the Kirby Lomber Oo. still to be cut and pald

for, a3 of Fely. 11912, at contreact price of $5 per 1 000 feet. 510,271,875
Surp, yellow ploe and hard woods not covered by Kirby contract 3,374,000
Reap estute value, 808,778 acres, average price 35 A, 005,800

The Kivby Lumber Co, manufactures lumber from standing thnber and
Is one of the langest producers of long leat yellow ploe lumber in the workd.
[ts property loclodes 190 miles of tram lnes (160 miles standard gougel,
53 Iocomotives, 616 cars, 13 saw-mills, plants and other necessary bulldings,
with an annual eapacity of 300,000,000 foct on day runs, cipable of belng
Hierenzad ko 400,000,000 feet by working night shites.

Out of over 511,040,000 timbes cortiffieates heretofora lssued under the
Kiehy lumber contrast, more than $5,000,000 have been vetived In the ten

Aty oF moce thist the contract Nes Deen fn fored.  Standing timber In the
{I. S, 1§ coming to hnve a gearelvy value and 1s generally regarded as torming

as soumnd o besls of value ag can be obtained,—V. 84, p, 282,

Independent Pneumatic Tool Co., Aurora, Ill.—Dividend.
—A quarterly dividend of 234% on the $0,000,000 stock
has been declared, payable April 10 to holders of record
March 20.—V. 81, p. 34.

International Construction OCo., Kansas OCity.—Stock-
holders' Protective Commillee.—See Kansas City Mexico &
Orient Ry. under “Railroads' above.—V. 79, p. 2460.

Eansas Natural Gas Co.—Report,—See “Annual Reports.”

Removal —The office of C. 8. James, Sec¢. & Treas., now
at Pittsburgh, Pa., will be located at Independence, Kan.,
on and after April 1.—V. 04, p. 702, 419,

New Diveclor—Lonis I'. MeKinney has been elected a
director to succeed Henry MceSweoney.—V. 94, p. 702, 416.

Eeaystone Telephone Co.—Collateral T'rust Noles—Acquisi-
tion.—At Philadelphia on March 4 Judge McPherson, in the
I7. 8. District Court, dismissed the application by a pref.
shareliolder for a preliminary injunction to restrain the
company from issuing 51,125,000 collateral trusl notes for
the purpose of gequiring the Continental Telephone & Tele-
graph Co. of New Jersey (V. 94, p. 281).—V. 94, p. 211.

Kings OUounty Electric Light & Power Co.— A pplication to
Tasue Additional Debentures.—The company has applied to
the Pub, Serv. Comm. for authority to issue the remaining
31,000,000 6%, debenture bonds of tﬂc £5,000,000 authorizec
by the stockholders in 1910, converlible at par into stock
after 3 years, and payable 12 years from date. A liearing
has been oviered on March 20. Compare annual report,
V.104, p. 554, 489,

La Belle Iron Works, Wheeling, W. Va.—Proposed Con-
solidation—The directors met on March 12 {o consider the
proposed merger with the Phillips Sheet & Tin Plate Co. It
i5 hoped to close the deal shortly.—V. 03, p. 1262,

Laclede Gas Light Co.—New Officers.

Charles L. Holman, Viee-Pres. and Gen, Mgr., has been eleeted Preslident
to succeed W, K, Iltx.t;?. the position of Vice-Pres, and Gen. Mer, helng 1=
vontinued, W L. Whittan, formerly Treasurer, has bhoon made See, and

Treas,, succeeding W. S, Dodd as See.  Mr, Dodd becomes. Asst, Treas,
—V. 04, po 633, 14,

Liggett & Myers Tobacco Oo.—New Directors.—T. T. An-
derson and Leopold Feist have been added to the hoard,
which now ineludes:

0. C. Dula, C. W, Toms, E. B. McDaonald, IT. A, Walker, B, D, Lewls,
R, B Dulns, J. A Lewis, WS Ri Irby, AL Kleln, W A, Flowers, Leapold
Folst and T, P, Anderson. L

The stockholders on Mareh 11 adopted a new by-law, viz.:

A8 soon as praciieable after the close of the year 1012, and of eagh year
therealier, the Tressurer shall aseertaln oot profits carned during the yeir,

I the excess not profits oxeced 84,052,784, which Iz estlmated amount
of net profits during 1010 by the businesses that now belong to the com=
?Mlﬁ. & payment equal in the aggregate to 1095 of such excess shall be pald
O the President and fve Viee-Presiidenta In the propovtlon of 14, or 2 4%
Lo the President and 134 % to each of the Ave Vice-Prosldents.'”

KReport.—8ee “Annual Reports.”—V. 04, p. 702, 4900,

(P.) Lorillard Co.—Report.—3See “Annual Reports.

Awendment to By-Law.—The stockholders on March 12
voted an amendment to the by-laws similar to that referred
to under Ligeatt & Myers Co. above.—V. U4, p. 702, 419,

MeCOrum-Howell Oo,—Receivership —Justice Buffington in
the T, S. Bistrict Court at Philadelphin ap%m:ntml ISdward
R. Btattinius, President of the Diamond Mateh Co., and
Walter D. Updegraff, of Phil;u‘[ul{:hia, receivers, on applica-
tion of A. 17, Pfahler of Philade phia, who, it is said, owns

ap = n . 3
§310,300 stock. The company agreed to the receivership,
but declared that inabilify to realize on assets, and not in-
solvency, was the esuse of its troubles.

The bl alieges- that the company Is perfoetly solvent hut that & re-
oreanization 1= neecssary; thet the eampany has suleret extremely In the
Iast alx months from a sudden contrictlon 1o trade, due In great measare to
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the Government's sult against the “bathtub trust,” which also hurt the
company's credit,

Thery 18 sald to be outstanding about $1,800,000 In commercisl paper In
tho hands of many parties, maturing within the opext 4 months, of whicly
3300,000 matures before March 31, nnd “quick' assols In excess of com-
merclal paper which eannot be turned lnto money to mest ul:lhiathms_

e Uabliitles are stated to argresate $2,118,000 and the qulchk assets
£1,740,000, eonslating of accounts recelvable, §1,180,000; bills reeelvable,
$210,000, and cash, $50,000,

The ecompany's stock suffercd a severe deeline this week oo the Chltaro
Stock BExchiange, on lu? of tho steady decling Thie
Governing Committes of the Bxehange déemande 0
and earnings to be presented by yesterday afternoon sl the company's
bankers are making an investigation on thelr own adeount —V.02, p. 1608,

New York Transit Go.—Dividend.—A dividend of $10 per
share has been declared on the §5,000,000 eapital stock
(par $100) of this former subsidiary of the Standard Oil Co.
of N. J., payable April 15 to holders of record March 16.

Of the $3,000,000 stock, the Standard 01l Co, of N, J. owncd §3,000,400,
which was distributed recentty pro rala Lo lt3 steckbolders under the dis-
Integration plan of the Standard Ol Co. of N.J. (V. 03,p.1390). Com-
pureV; 83, p. 216, 790,—V. 82, p. 235,

New York Transportation Go.—Proposed Sale.—The stock-
holders will vote Mareh 25:

On approving a sale, unanimously recommended by the board, of the
company’s taximeter cab and electrieal velilele buslness, and of the plant
and equipment connected therewith, exelusive of the't Fitth-
Avenue Coach Co. and other ¢omipanles. Prosident Mead says that the
sale hag been approved by & number of the larzest stockholders, who be-
Have TLawvill Be advantageous to thom.—V. 83, p. 1537,

North Platte (Neb.) Water Works Co.—Purchase by City
Autharized. —See “North Platte’” in “State and City" dept.

Osceola Consolidated Copper Mining Co.—Injunction.—
Judge Wiest of Lansing, Mich., an application of Charles
M. Turner and other Michigan REU(".kLI)l(h.‘,I‘H, on Mch. 13
issued an order restraining the company from holding its
annual meeting on that day, The meeting was adjourned
to April 11.

The plaintiffs contend that the Cslumet & Hecla company 15 excrelsing
Improper contiol and s using the property for lis own advantage.—
V. D4, p. 565,

Otis Steel Co., Cleveland.—ZRalified.—The stockholders
at London on Feb. 20 ratified the plan for transferring the
assets to the company of the same name recently incorporated
in Ohio. See V. 04, p, 702, 127.

Pennsylvania Ooal & Ooke Co.—New Cerlificates Ready, —
Holders of cerlificates of deposit of the n':ma.m{i:_lmu:i firat and
collateral trust gold bonds deposited under the agreement
dated Aug. 17 1908, who have complied with the terms of the
plan of reorganization dated May 16 1911 (V. 92, p. 1430),
are notified that, pursuant to the plan, the stock of the Penn-
sylvania Coal & CUoke Uorporation (the “new company’’ re-
ferred Lo in said plan—see V. 93, p, 1006) to which depositors
who have complied therewith are catitled, las been deposited
by the committes with the Guaranty Trust Co. of New York,
as depositary, for the account of such depositors.

The latter will be entitled, upon surrender to gald trust campany of Lhele
eartificates of depoait, duly endorsed, to recelve eertideates of stoek of sald
few sompany equil 1 par value to the face value of the bonds repregented
by the certiNeates of deposlt plus the assessment paid thereon,—V.93,0.1105

Phelps, Dodge & Co., New York.—Farnings.—

Cal. Dies. from Commis'ng Tatal Expenses, [HMoldends  Dalance,
Year. Sub. Cox. (& Miacdl, Incame, Tares, &¢. EUS) . Surptug.
1011 . %6,004,000 5280,508 57,283,608 3140,200 83,100,000 §1,731,302
1010, .- B, 7A7A15  S12.006 0,000,010 252,621 5,300,876 &,447,514
From the aurplus a8 hbove Lo 1011, $1,734,302, there wis transierred to
rederve agalnst stocks owned 31,800,000, leaving 5204,002 V.04, p. 702, 70,
Philadelphia Electric Co.—New Contrect with Rapid Transi
Go.—The company has closed a new 10-year contract with
the Philadelphin Rapid Transit Co: for additional power.
The gontract coverd an extension of the prosent one In tho ultr from
8,000 k.w, ta 15,000:K,w., to be delivered by Nov, 15 10127 an additlonal
5,000 kW, to be dellvered ln 1043, making a total of 20,000 k. w, ln the
eenteal ¢ity distelot: alzo 3,000 k.w, I the outlylng distsiots for 1008, whioh
will supply the power now. furnished by statlons at Ogontz, Willow Grove
and Chestnut HULG also 1,200 kow. In Delaware County this yvear, an exten-
sfon af 700 Jk.w. to the present contract Thls will make n total contenot
of 26,200 K.w., to begin from the date the supply of current commences.
The Eleotrle Co, 15 ta ntlllze the bulldings of vhe Transit Co. In the generatin
statlons, whioh areto he abandaned to instal the transfarming spparatus; [
also has the right to nsa the Transit Co.'s gonérating statlons for regerve
1n caso of necessity.—V. 04, p. 28
Phillips Bheet & Tin Plate Co.— Proposed Merger.—=Sep La
Belle Tron Works Co. above.—V. 94, p. 566, 213.
Pittsburgh Coal Oo., Pittsburgh, Pa.—Farnings.—
Cualandar Net Depletion  Depric. Land Praf, Die, Balanes
Yaur— Profits. Coul Lda, Plant, &c. . Interast, (2%, Surplus.
1011 .. 34,044,504 608,181 307,000 31,085,701 $1,803,0500 S38,947
1910 .. 4,600,863 777285 001,080 1,050,030 1,333,800 611,860

Neao Offtcer—The following is annpuneed:

John A, Donaldson, for many yvears tho cotipany's Ll represcutative
wlio |5 now President of the Moponganels Copl & Coke Co,, bas heen aleoted
Viee-Pres, of the Pittsburgh company and will have complete chargo ol
the pompany's mines.—V, 94, p, 213,

. Ray Central Copper Mining Oo.—See Ray Consolidatud
Copper Co. below.—V. 93, p. 123,

Ray COonsolidated Oopper Co., New Vork Oity.—Slock
Inerease—Amalpamation.—The sharcholders on Feb, 28
(1) authorized the proposed increase in the enpifal stock from
514,000,000 (of which $1,500,000 reserved for conversion of
bonds) toH16,000,000, in sharesof $10 ench; (2) ratified the
action of the board In offering to the stogkholders of the Ray
Central Copper Mining Co, the privilege of r:xulmngtn;; eight
shares of the stoek of the Ray Central Co, for ane share of
stock of the Ray Cousolidated. Euch exchange may be

Mn ke L e Sy
macde on or before Mareh 28 at the Guaranty Tr. Uo., N, ¥,
Condensed Extracts from Circular of Feb, 8 to Ray Congol, Stockholders,

Of the properties of the Bay Contral Copper Minloe Co., the devaloped
and valuable portlon lles eaotiguous to the ores bodles surrounding your
No, | ahatt. Théte have been proven several millions of tons of ore of
ppProximately the same eeaide ax that of your campiny and aldo n yery sub-
stantinl hody of mueh highet rade ore, “'Phs underwrlters of g recent sgue
of $1.800.000 15t M. 69 bomilds of the Ray Centeal Copper Mintng Co.,
convertibile Into 1tz stock at 52 per shnare, were campalled to take and pay
tor practically the entire ssus—the aroskbatders of sald company having

orest o the
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subseribed (ot par] for anly $83,000 par value thereof, and your company
has now recelved a proposition whereby It may acquire $1,717,000 of sald
banids upon condltlon l‘hm it shall offer the holders of all the outstanding
stoek of sald compiny, amounting to 1,000,000 shares (par $5) the rlght to
exchange A shares of sald stovlk for one shafd of stock of your company.
The bonids to be acquired; I converted [nto stoek nccordlng to Lhelr terms,
wotlld glve your company 858,000 shires of the stock of the Ray Cential
Co., and these shares, togethar with these of stockholders who have alroady
avreed to exchuange ob the basls above stated, would lnsure to your com-
pany a lange majority of the shates of the Hay Contral Co.  After the olfer
of exchnmzo hits been macde, 18 18 the purpose to sequlre by conveyanee all
the physleal property nod assets of the Ray Central Co.  Your company,
with It ple surface equipment, 1t raliroad, tty mill and Its advantageous
ameltinge Arfangementy, can extract, trangport and treat Ray Central ores at
mieh lower cost than could be accompllshed under Independent operations.

IIhe aforesuld Ray Cantral bonds ave dated Jan, 1 1912 and due Jan: 1
1922, byt are subject to call at 1023 on any Interest day. Int. J. & T,
Convertibly, as above stated, into stoek at §2 per share prior to Jan. 11915,
Par $1,000 an i §500.]

Listed —The N. Y. Stock Exch. has authorized to be listed
82,500,000 additional stock on notice of exchange for Ray
Central Copper Mining Co. bonds and stock; and $8,250
stock on official notise of issuance and payment in full,
making total amount authorized to be listed $14,500,000,

Euarnings.—For calendar year 1911:

Operatinge revenue. . . ..-31,05-1..’55-:1‘1':)ml net ineoma. ..
Net operating revenue. .. 132 457 {Bond: Interest. ..
Other Ineomo. . ..co o aan 217,605 | Undivided profits
—V, M, p. 410,

8t. Lawrence Sugar Refining Uo., Canada.—Offer for
Stock.~—The company has issued a circular announeing that
an offer has been made to purchase the stock at $333 33 per
share (par $100).

The dlreetars have accepted the offer made hg’ a synedieate to purchass
$750,000 stoek nt 3343 33 per ahire, or a totsl of 32,500,000, the purchasors
to take over the property according to the balance sheeb on March 11012,
after payment of the usual dlvidend to the ahnreholders For Che st Ii:q::J;i
venr, the purchass ptlee belng payable 3 mouths after tender of 80% of
the stoek has been made, with Inberest at 6495 from Mareh 1 1912 to date
of payment, j

Sloss Sheffield Steel & Iron Co.—New Direclor.—A. 1.
Ames of Toronto has been eleated a director to succeed .
(). Seixas, deceased . — V. 93, p. 637,

Standard Oil Co., Nebraska.—33 1-3'7, Stock Dividend.—
A dividend of 33 1-39;, payable in stock (3200,000) hus been
doelared on the $800,000 stock of this former subsidiary of
fhe Standard Oil Co. of N. J., payable April 15 to holders of
regord March 15, 'This inerenses the amount of stock out-
standing to S800,000; authorized amount $1,000,000;

O the 3600,000 stoolk Issucd; 500,500 wis owned by the New Jersey
o, nd distribnied o [t stockholders under the disintegration plan recently
oareled out (V. 831, p. 1300), Compare V., 85, p, 218, 700,

Union Construction Co., Eansas Oity.—Stockholders’ Pro-
tective Committee,—Bes Kunsas City Mexico & Orient Ry,
under “Railroads” above.—VY. 77, p. 513.

Union Blectric Light & Power Co. of 8t. Louis,—Bonds,
Called —'Twenty Lperial Electrie Light, Heat & Power Co,
fivst mtge, 59 honds were deawn for redemption

$340,040
61,300

rold
April 1 at 105 :'m:.i int. at the office of the New York Trust
Co., this city.—V. 94, p. 284,
Union Switch & Signal Co.
Considered . —The stockholders will vote on March 28 on
amending the hy-laws so as Lo empower the directors to dimin-

Amendment to By-Laws to Be

ish or increase the number of directors. It is desired to in-
crease the board from 7 to 9.—V. 94, p. G906, 630,

United Box Board Co.—Announcement.—The bondhold~
érs protective committee announced on Marph 13 that pro-
longed negotintions had falled to resulf in arrapgements
whoreby the stockholders would agree to furnish the negessary
cash to effect a reorganization in which the intorests of the
holders of the collateral trust bonds would adegquately be
protected, and thal the recent plan of reorganization (V. 94,
p. 636) ealling for an assessment upon the stockholders prac-
tically contemplates eliminntion of the Amer. Strawboard Co.

Tha bondholders” committes ilrulm:\m ta foreolose the lien on the $4,628 -
000 Strawhoard stopit depostted as collateral,  With $6,000,000 Strawhaoard
stool putstanidlme, the amount pledged as eollateral cartles conteol.

It 1s proposed that all of the Hoxhonrd Co. bondholders unite to protect
thelr (nterests ot tho foreclosure sale, I one 1§ ordered, so that the Sivaw
Boprd Atock may be refeased for distribution to the bondholdera.—Vv. 04,
P Gan, 624,

United States Realty & Improvement Co., New ¥ork.—
Now Prosident.—W. 8. Kinnear, President of the Kansas
City Term. Co., will, it is expected, resign within a short time
to accept the prasidoncy of the Realty Co. in place of Harry
8. Black, who will become Chairman of the hoard.—V. 93, p.
1450,

Vacuum Oil Co., Rochester, N. ¥.—Righ! to Subscribe.—
Stoekholders of record Feb. 20 are given the right to sub-
seribe for the $12,500,000 new stock to the extent of five
times the amount of their holdings at par, to be exercised
and stoek paid for at the company's office within three calen-
dar months Trom March 1 1912,

Eeplanation.—See. Wendell M. Smith, March 1, says:

foguiries trom stockholders rexacding our athtement of Feb. 12 1012
v, 04, p.4n]) Jead us to ntate that tho stoeks of the forelien Vacuum 011
Gompanles were Inelided Tn that statement at about $280,000 less than the
yvalud 'of the samo af shown by the books of the forelgn companies.  Tha
profits given 1o that statement Inelode the profits on the Vacuum O Co.'s
stoclks of the forelgn corporations, whether distributed In dividends or added
to surplug,  The yearly earnings [rom 1008 to 1010, with the exception of
1007 and 1008, shiow steady Increase.—V. 04, p. T3, 401,

Virginia-Carolina Chemical ©o,—Sale of Bonds.—Ths
company has sold the remaining $3,000,000 of the $15,000,-
000 authorized issue of 18t M. and collateral trust 53 of 1908
(V. 87, p. 1861, 1002) to Blair & Co. and Hallgarten & Co.

his males the total amount outstanding 14 100,000, S000,000 of the
ssie having. been redeomed, The proeseds will be used for working capl-
tal, No new copstraetlon oe sguc al colangements are stated.wo be pro-
posed af present =V, 93, p. 618,

Western Union Telegraph Go.—New Diredtor.—Lewis Cass
Ledyard has been elected a director to Gll & vacanay,

|

Earnings,—For thres and nine months ending March 31

(partly estimated in 1912):

3 Mos,— Net Ree.  TIni. Charges.
1012 (estimated) -$1.220,000 4
433,311

1011 {actunl)- - T, 420,988
$5,761.6D8 $1.302,740
5,122,863 1,200,430 2 2,243,418 1,080,000

The put revenug as above In 1912, §1,220,000, is ghown nfter deducting
$850,000 for ropairs and depreclation, the difectors having voted 1o ap-
propriate 33,400,000, payable in equal quarterly Instaliments, out of the
earnlngs of 1912 for repairs and maintenance, and $5,000,000 In gueh quar-
terly Installiionts as may be determined by directors, for reconstruetion
and depréclation roserve.

It was andounced oo March & tliat as the result of the recent leasing of
the Anglo-American and Divget United States compaales, the elght trans-
Atlantic cables had been consolldnted under one mangciment and would bhe
knowa hérpafter as the Westera Unlon Cable System.—V, 04, p. 367, 280,

Westinghouse Air Brake Oo.—AMeeling Postponed.—The
meeting of the stockholders ealled for March 20 Lo agt on a
proposition to increase the capital stock has been postponed
to April 24,

A notlee belug sent out states that the directors are not yet prepared to
muke dennite recommendations anid that In the mesntime the stociholiers
will be fully advised as to the plans under considerntion.—V.0d,p. 213, 141

Hal., Sur,
S47,780
230,831

Dividends Paid,
(1455) $747.070
(3% 747,846

£2.243,807 $2,215,050

The Financial Review for 1912, issued by the publishers of
the “‘Commercial and Finaneial Chronicle,” is now ready. It
is an invaluable book (336 pages) for reference throughout
the year.

Some of the contents are as follaws:

Retraspect of 1011, glving n comprehensive review of tho busiocss of that
year, with statistics {o caeh department, Ousneinl aml commeéreial.

Bank Cleariigs In 1011, with comparative statistles for:20 yenrs.

Number of shares sald o the New York Stock Exchange o cach of the
prast 20 yeurs,

Secnritics lsted on the New York Stock Exchange (o 1911, with sta-
tlaties for 4 sorle

T statoments tn 1811 for Banks and Trust Companjes,

Crop Statlstlon for w serles of vears.

Iron anit Coal—Froljuotion for o serles of years,

Goliand Stiver—Production for 4 serics of vears anid Monthly Range
of Priee of Sliver In London from 1837 to 1811, incltsive,

Exporta and Imports for a series of years,

Comparative peices of Merchandlee for a serics of years,

Forelgn Exchang Blally Prices In New York In 1051,

Great Britain—Revlew of commicrclal and Ananclal afales, with com-
parative stiatistlos,

Bank of England Weekly Statements lo 1911, sl the changes in the
Banls rate for & gerles of t‘uni‘!: also money rites.ln Coptindntal elties.

Government Donds—Montlly Bange sioca 1860 amd Debt Statement for
paeh v gince 1703,

state Bonds—ecord of prices sinos 18400,

Foralpn Governnlent Sceuritle ange af Prices monthly on New York
Stock Fxchanpe for Ove yoars

Rallroad aod Miscellaneoys Donds and Stoeks—=Monthly Range of Prices
for five years In New York, and for one year In Bosten, Philladelphla anad
Daltimore.

Fallroad and Industrial Divilemds, 10062-1011,

Deseriptlon of Ral d and Industrial Seetirlti
Dividends, Ballroad Constriction, Total Mileage, C
and Frelghtand dther statistios for g sérkes of yoar

The price of the review is $2. Publishers, William B.
Dana Co., 138 Iront Streef, New York. Copies may also
be had from P. Bartlett, 513 Monadnock Block, Chicago;
Edwards & Smith, 1 Drapers Gardens, London.

Revord of Earnings,
allzstion, Passenyer

—HJ. von Hemert, representative of the firm of Motfu &
Co., Norfolk, Va., and New York, has been appointed loeal
representative in the United States for stockholders living
in Holland of the preferred shares of the following American
companies: Amer. Woolen Co., Central Leather Co., Vir-
ginia-Caralina Chemical Co., Republic Iron & Steel Co.,
(7. 8. Stesl Corp., United Cigar Mfg. Co,, 1. 8. Cast Iron
Pipe & Fdy. Co., U. 8. Rubber Co,, Pressed Steel Car Co.
and the Amer. Car & Fdy. Co.

—Tom D. Boydston, who for six years was Auditor of
Oklahoma €ity, has now entéred the profession of accountant
and systematizer of both municipal and commercial affairs.
My, Boydston was recently employed by the city of Shawnee,
Okla., to install his system of accounting for munivipalities,
to which he gave his personal attention, and judging from
the commems of the Oklahoma papers, the method pursued
by him has proven satisfactory in every particular.

—George I, '[‘n.?'lur Jr., who has been connected for the
past nine yeurs with the bond house of . H. Rollins & Sons,
most recently as sales manager of their Chicago office, has
been admitted to equal membership in the firm of I, H.
Stanwood & Co., investment bankers. The new firm will be
known as Stanwood, Tayvlor & Co., with offices at 1111
Harris Trust Building, Chicago, Il

—1. M. Bylleshy & Co., Chicago, haye leased for a term
of years an entive floor of the new Insurance Bxchange Bldg.,
and will remove to the now quarters hefore May 1, when the
razing of the old Continental National Bank Bldg., where
their prosent offices are located, will begin, Eventually,
Byllc:s[:y & Co. expect to refurn to their present location
and oceupy a floor in the bank's magnificent new building.

—Charles ¢, Adsit, Chicago stock broker, has leased the
spacious quarters formerly oceupied by Sidney Love & Co,
on the bank flaor of The Ii"unkf:r}', and will remove his offices
there during the present month.

—Stanley B, Ashbrook nnd Wm. I, Chatfield Jr. have
formed a corporation under the name of The Ashbrook &
Chatfield Co, and will continue the business formerly con-
ducted by Stanley B, Ashbrook in Cineinnati.

. N. Whitney & Eons, 17 Broad 8t., this eity, have
seenred the services of Joseph Wood Rutter and Marshall
(3. Peabody, who will be in charge of their bond business.

—8tanley Gates, formerly of tlie editorial staff of the
Chicago “Bednomist,” has hecome assoeiated with the
Chicago office of William A. Read & Co.
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COMMERCIAL EPITOME.

Friday Night, March 15 1912.

Business Is gradually increasing, notably in the textile
and iron and steel trades. Yet bank exchanges at leading
cities of this country, while they show some increase as com-
pared with last year, are noticeably smaller than in the same
week of 1910,  Collections, too, are not much, if any, better,
Commodity prices,as a rule,are somewhat lower. Cotton
markels hesitate, owing to the big English coal strike,
Heavy snows are favorable for the wheat crop, but torrential
rains east of the Mississippi delay preparations for the next
cotton crop,

LARD on the spothas been steady at9.302. for Prima Wast-
ern and 9.20¢, for Middle Western. Refined has been firmer,
with a good demand. Continent 9.65¢.; South America 10.35¢

DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK,
Sat, Mon., ‘Tues. Wed,  Thurs,  Fri.

May dellvery .40 .62 .50 .50 .47
July dellvery. . ._ -- 0,07 .60 0,756 D.75 0.75 9.70

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO,
Sat., Afon, Tues, Wed. Thurs, Fri.

May dellvery 9.37 1 840 .40 04214 D A2 D374

July dellvery 9.55 0.60 .00 9623 0:.80 0D.57 14

PORK on the spot has been quiet and steady; mess $17 25
@3%17 50; clear S17@S17 75; family $19@$20 50. Beef
steady; mess $12; packet 513; family 315@815 50. Ta low
has been quiet and steady; City 6e.; Stearines quiet; oleo
8lae,; lard 10@ 10 e. Butter lower; creamery extras 2014,
Cheese firm; State, whole milk, white fancy, 18%{c. Eggs
lower at 21 @21 L4¢. for Western firsts.

OILS,—Linseed has been steady and in more active de-
mand. City, raw, American seed, 72@73c.; boiled 73 @74c.;
Caleutta, raw, 80c. Cotfonseed has been firmer; winter,
5.76@06.25¢e.; summer white 5.85@6.25¢.; crude 4.54@4.67¢,
Cocoanut steady; Cochin at 934@93%{¢. and Ceylon at 8% @
Bo. Corn steady at 5.35@5.40c.  Lard steady; prime 75@
85¢. Cod steady; domestic 52@53c.

COIFFEL on the spot has been quiet; Rio No. 7 at 1435@
1414c. Santos No. 4 at 15}6@1505e. West India growths
have been steady; fair to good Cucuta 1614 @16 V40, Hpecu-
lation in futtires has dwindled to small proportions and price
changes have been small. Crop advices from Brazil bave
been bullish; raing are said to have caused soma damage to
the new ecrop. Others deny this. Interior dealers are
buying sparingly. The receipts are large. It is helieved
that the crops have been underestimated.

Closing prices were as follows:

Maroh .- - 130 @ 13,38 [July. .. . 13.62@ 13.53 | November . 13,68 @ 13,050
13,30 13,40 | Aufrust - . 13.57@ 13,58 | December 13253 13,54
1443 @ 13 .44 [September 13.63 @ 13,64 [Jaausty - 13.40@ 13,51

1347 @ 1340 |Octolier. - 13.60@ 13.62 | February 13,46 13.48

SUGAR.—Raw has been quiet and unchanged; centrifugal,
96-degrees test, 4.52¢.; muscovado, Sh-degrees test, 4.02¢.;
molaszes, B9-degrees test, 3.77¢. Granulated has been
lower but the reduction has not stimulated the demand.
Standard at 5.60@5.70c. The visible supply of raw sugar
in the world is estimated at 2,770,000 tons, It is now smaller
than a year ago, reflecting o falling off in the beet-root erop
in l'Jllmlm. Of late London quoatations have risen some-
what. Juyers here are holding off, apparently for some
COoneession 1n prices,

PETROLEUM,—Refined higher, with a good foreign
demand; barrels 8.20¢., bulk 4.60¢,, cases 10.10c, Gaso-
line has been in good demand; 86 degrees in 100-gallon drums
2le.; drums §7 50 extra. Naphtha has been active and
firm; 73@70 degrees in 100-gallon drums 18 Y4e.; drums $7 50
extra, Spirits of turpentine firmer at 5314¢. Rosin steady
common to good strained $6 75.

TOBACCO.—Fillers have been in small demand, Binder
is in steady demand ot firm prices, and supplies are of only
moderate size, Manufacturers as o rule are buying only from
hand to mouth. They are, inother words, pursuing the polic
followed for many months past.  Packers, on the other hand,
think that the prospects for business are gradually improving.
Sales of Sumatra are small, as buyers are awaiting the arrival
of samples of the new crop from Europe. The quality of this
tobaeco is generully reported to be excellent, and it is also
remarked that high quotations ruled at the inseription.

COPPER on the spot quiet and steady; Lake at 14.60@
1424c., eléctrolytic 14.45@ 14.55¢. Tin has been easier.
Of late, however, prices have recovered somewhat, owing to
a more active demand: spot 42.45¢. Spelter steady af
6.95¢. Lead has been higher at 4,050,  Pig iron steady and
more acfive. Stocks of pig iron earried in the Bast are de-
creasing. Virginia stocks are also falling off., No. 1
Northern $15 25@$15 50; No. 2 Southern $14 50@$14 75.
Steel produets have been firmer.  Finished materials have
met with s somewhat better demand. Of Bessemor and
basic iron there have been lnrge sales reported. Basie iron
sfnow $1275@812 55. Bessemer iron $14 25 valloy . i &

hitized for FRASER

COTTON.
Fridoy Night, Mch. 15 1912,
THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below, Tor the
week ending this evening the total receipts have reached
184,055 bales, against 203,159 bales last week and 283,687
bales the previous week, making the total receipts since
Sept. 1 1911 10,233,300 bales, against 7,744,600 bales for
the same period of 1910-11, showing an increase since
Sept. 1 1911 of 2,488,700 bales, i

Wad, | T.Flur.1‘| Fri. ‘ Total,
815 5.554| 5,782| 41,500

457| a7 4
473 4

7,607 10,077| 4,102
ol aloon
. | 2,744 164 623
e, Bl e || maees s PN 11 e
7,400 8,175 B,144| 9,330

2 S| 18372
1,608 058 820

1,641 | 1,407
2,701 1

! Man. | Tuas,

4,847 15,404
1,413 -tk

4,571 15,673
1,161 |

Receipts al— |

Galveston . .
Texas Clty - .
Port Arthur, &o. |
New Orleans. . ..
Gulfpors .

Maoblle
Pensacols
Tacksor
Savannah
Briunswick - =ty
Charleston - 4535
Georgetown —iual
Wilmligton 283
Norolk .. 1,106
Newp't Now, ¥ =wa)
New York..

Hoston ..

Baltimore . &
Phlladelphia .

Totals this weele.| 21,8011 52,4640 10,055

2,837
2113
1,507
100
R4
2,085
204

4,769 184,055

=T
=

' ¥
'
LT

2
=y
I e

19,221] 25.855

The following shows the week's total receipts, the total
since Sept. 1 1011, and the stocks to-night, compared with
last year:

w112, [ 191041, Stock,

This |Since .-htp" This | Sinee Sep
Week, [ "1 1511, | Week. [ 1 1010,

Recelpts Lo
Muareh 15,

1012, |
279,883
26,204
220,442
18,000
40216
104,280
20.710

48,250

10,601
43,303

100,30

Galveston. ... : (1835, 20,476/2,565 868
rexas Clty-.-. q 70, wui
Port Arthur, &e L 525/
New Orleans
Gulfport
Moblle ...
Pensacola.
Jacksonvill
Savannal .
Brunswiolk
Cliacleaton . -.
Goorgetown
Wilinlng ton
Norfoll- -l
N'port News, &o.
Now York.c..-. 4,
Bo3ton = cew=s 44,055
Baltimors. 1 09,803
Phlladelphin _ 633
Total

184,055'10233 300 58,24417,744,60011,007.78) 502,070

24,031
W25, 350
A60, 570 " a1
486,010 3!

#10
400,804
631,016

4,782
10408 4,530
1083  al1s2

:nar

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

1012, | 1011,
20,470
6,0

Recelpls af— 1910, 1907,

74,160

1908, |
36,133

5,503
21,600

2.331
12,405

1909, I

Gualveston ..
N.Y. Oity, &c.
New Orleans.
Mobile amm|
Savannah _ .|
Hrunswlek .|
Charleston, &o.
Wilmington. .|
Norfollk

N'pore N., &e,
Allothers. .|

<, 082
4,103
otal this wic-| 151,065 58,244

1,407
77,041

2,345

95,105 00,048 150,580

8,074,771

(200,167 8,412,054 7,136,851

Sluee Sept. 1.'10233300'7,743,600

The exports for the week ending this evening reach a total
of 300,125 bales, of which 182,027 were to Great Britain,
28,208 to I'rance and 88,990 to the rest of the Continent.
Below are the exports for the week and since Sept, 1 1911;

Weak ending March 15 1012,

From Sepd, 1 1611 to March 15 1012,
Erporidd (59— ) L

Exporte Haportal fp—
Triin—

Conmil-
[TH

(feeal
Iirttcin,

Contl=

nent. | Total. l Tl

573,500

Francg,|

Galveston .
Texas Clty....| = .. 81,08( i B, 6003) 60,280
Pt, Arthur, &c.! . : W ] ‘ i S8 106,231
New Orleand 281 022 B3| 404,818]1, 108,450
Mobfle - ... .. % B, ¥ 770] 240,611
T Uil (R 1 B ESRL - 3881 170,603
Rt raaer o oy e oy S oyl 32 3l b
Hivannah ... b 4,207 0,023 1] i 016,600 1,405,388
HBrunawlok .. .. 162161 315,628
Charleston., . . 101,208

Wilington. . . 20,810

Norfolk 3,080

Nowport News
Now York....
Hoswon - .. 43,000
Baltlmore ¥ g
Phifadelphin. . | 1,000
Portland, Mg ____[
Ban Franclseo, Sats
Seattle 2 8,131 80,112
Tacoma S e P e Tl in| 38,082 36952
Partland, I')[’L‘.[ = - e e i Ecasis P
Pembina ... .. = = B R S
Detrolt } 3 LTS 4,808 Lon] sl 1,968

= i =

Total ... 182 02728 208 83,60:100,1253,642,709 10184153,900,0548,560,508
Total 1010-10." 39402120771 01355 110,004 9,000,705 817.8409,038,777(6 401 341

2T

: 35, A
126.410 15,

11,642 65,0158
130,318

2,000 15,0030 5,870
44,0485 ot as

| 0,808

238,802

0,110

81471 103904

14,000 04,014
2800

17107 173,107

In addition to above exports, our telegrams to-night ulso
give us the following amounts of cotton on shipboard, not
cleared, at theFports named. We add similar figures for
NewlYork HY
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On Shipboard, Not Clearsd for—

Other
Faoreign

20,870

Leaving
Stock

177,338

Const-
wise, i Total.

1,858 52,144
18,843 2,540| 06,161
3,000 _.| 12,000
=" 4,000
1,000] 20,000
14,000
205

Great
Hritain,| France

0,147 B.303
a0,11 4,858

Ger- |
| .
a.tm};} 1,000

tany.

5,011
13,805
5,000
3'000|
4,000

Mareh 15 at—

New Orleans.
Galveston -
Savannah*
Charleston
Moblle =
Norfolle -

New York-...
Other ports...

Total 1912.<
Total 1911~

7,0000 4,000

s Seee | 45000

3,600 200 1.600¢ 3,000

9.000 ----| 11,000 1,000
77,701] 19 48,316 52,713| 10
28533 13 33.008| 28,03 10

__Yotal 1010-." 35,023} 7,160 20,100 33,6107 17

* Estimated; telegrams n

A70,179
470,806
475887

403'227,005]
81(112,823|
21122708

recelved,

Cotton has declined moderately, owing to the continuance
of the English coal strike, rumors of big ginning, and liquida-
tion. Memphis and other operators have latterly sold to
some extent, it is believed, on the idea that the National
Ginners’ Association's report of the ginning up to March 1
would look bearish. TI]m receipts have continued large.
Apparently new spot business has fallen off, Waldorf-Ast orin
and spot interests have sold at times on what was rogarded
as a rather large scale.  Though there is some delay in crop
preparations, it is not generally believed that there will be
any materinl decrease in the acreage, even east of the Mis-
sissippi River, to say nothing of the Southwest, where, as a
matter of fact, it would not be at all surprising in the judg-
ment of many if there should be some actual inerease in
breaking up new lands. Some Liverpool interests are bear-
ish on the idea that the statistical position is such as to pre-
clude the possibility of any marked or sustained adyance in
prices. 'l“my figure ont the situation in some such fashion
as this: The crop was 16,000,000 bales and 850,000 bales
were carried over from last season, and, allowing fov spin-
ners’ takings of 14,300,000 bales, it would leave a surplus on
Aug. 31 next of 2,500,000 bales, with possibly the largest
invisible unconsumed stock on record in the hands of spin-
ners at that time. Also, owing to the econtinuance of the
coal strike, British industries have been seriously menaced.
Some cotton workers have been thrown out of employ-
ment and food has advanced in Ingland to an extent that
has execited comment in the public press. In such cir-
cumstances, the spot sales at Liverpool have fallen to
about 7,000 bales a day. The market is largely dependent
on weather conditions for its direction, whether upward or
downward. Latterly, cold and rainy conditions have, as
already intimated, greatly interfered with field work. This
has been true on both sides of the Mississippi River, but
more particularly in the eastern section of the belt. — Prices
have alternately risen and fallen with the varintions in the
weather news. 1t is worth remembering that the winter and
spring rains have been so copious that there is a large amount
of sub-seil moisture over pretty much the whole cotton belt,
go that 1t is not difficult to credit the reports that the “sea-
son'” in the ground is the best that has been known for some
years past. Lt will fortify the soil againsy possible droughts
ator in the year. It is also pointed out that planting of the
erop does not, as a rale, begin much before the first half of
April, so that there is still plenty of time for the ground (o
dry and enable farmers to do good plowing. On the other
hand, the consumption is undoubtedly large and the dry
goods markets show a distinet tendency towards greater
activity and strength, Something like 175,000 cotton work-
ers in New England haye haed their wages raised anywhere
from & to 129%;, the latter in the ease of some of the hands in
Lawrence, Mass,, where, by the way, the strike has practi-
cally ended. The exports have continued large, and it is
believed that the setflement of the English ¢oal strike is near
at hand, Tt is said, too, that dry weather will be necessgary
for a week or ten days in the uplands of the South and two
or three woeks in the bottom lands before the ground ean be
prepared to advantage for the next crop.  Meantime, power-
ful interests in the trade and speculative world are believed
to be working on the bull side, on the theory that the weight
of even the present big erop is off the market and that another
of similar size is not likely to be raised for some years Lo come.,
To-day prices adyanced a little on torrentinl rains in the
Eastern belt—56 to 514 inches in paris of Georgin and Ala-
bama—an active and higher Liverpool market and covering.
But later came a rénction, owing to bull liquidation for home
and foreign account. The English conl strike has nol been
gebtled and the National Ginners' Association, it was reported,
has put the quantiby ginned for the season at 16,100,000
bales, including linters. If these figures are correct, some
will be inclined to raise their erop. estimates. Spob cotton
has been a little more active, closing with middling uplands
10.75¢., an advance for the week of 5 points.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
P11 Y R e A S R

NEW YORK QUOTATIONS FOR 32 YEARS,

The quotations for middling upland at New York on

Mah, 15 for each of the past 32 years have been as follows:

51100801645 1800 0. ..
1008 .-~ - -10,00

Fri.
10.75

h://fraser.stlouisfed.org/

FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
made up by ecable and telegraph, is as follows. Foreign
stocks, as well as the afloat, are this week’s returns, and
consequently all foreign figures are brought down to Thurs-
day ovening. But to make the tolal the complete figures
for to-night (Friday), we add the item of exports from the
United States, inchiding in it the exports of Friday only.

March 15— 1912, 1911, 1010. 1009,
Stoek nt Llverpool, .. . __bales.1,180,000 1,288,000 861,000 1.4!):,833

Stoel at London . - - <, D00 7000 4,000
Stock at Manchester e BY,OO0. 116,000 61,000 A5,000

926,000 1,500,000
14,000

6,000 g
302,000 444,000
300,000 443,000
2,000 4,000
48,000

9,000
52,000 34,000
2,000

1,000
£81.000

2,391,000
182,000
428,453

52,000

1,390,000
4,000
270,000
423,000
2,000
24,000
40,000
4,000

Total Gréat Britnin stock. . .
Stoele at Hamburg. . -

Stocl at Hremen

Stoclk at Havee. -

Stock at Marsellles. - -

Stock 4t Barcelona

Stock at Genoa. ...

Stock at Trieste

e 1,205,000
7.000
536,000
238,000
4,000
22,000

A8, 000
3,000

048,000 682,000
2,072,000
151,000
100,457
43.000
226,000
511,000
502,079
H24,674
14,027

Total Continental stocks- .. .. « 705,000

1,801,000

Total Furopean stooks, - .
=068,000

Tndls eotton anoat for Eutope.. -
Amer, eotton afloat for Buropo. -
Egypt, Brazil, &o. . aly for Burope.
Stoolk In Alexandrin, Egypt. ...

Stoclk In Bombay, India. - - =
Stock In U, S, ports .o —<.3,007,754
Stook In U, S, Interior towns. ... 337 285
I, S exports to-day e e eeeans 42,617

-2, S13,000
22,000
@02, 260
04,000
250,000
037,000

N6z 125

241,880

Total visible gupply 6,801,840 4,535,487 4,305,024 5,233,018

Of the above, totals’of Amerloan and oiher deseriptlons ace as tollows:
Aerican—
Liverpoal stock 1,150,000 788,000 1,207,000
Munoheater stopk. - Sifes §0,000 5 60,000
Continentay stoalk. . o= B22000 847,000 851,000
American afloat for Eu e DO2280 400457 Z !
U, 8. port stooks 1,007,784 5920870 ©
1.5, Interfor stooks . . - DI7.2A8 624,071 &
. 8, exports to-day 017 14,027
Total Amerlean o4, OKD, K40 '3 419,457
East Indian, Brasil, &¢.—
Liverpool stoek
London stock. ..
Manchester stock
Continental stoclk :
Indlia altoat for Europe. . -
BEeypt, Brazl, &e., atloat. -
sStook iu Alexandrls, Egypt.-
Stock In Bombay, Indis

bales. 1,065,000
67,000

2,074,004 4,020,018

75,000 110,000
4,000
10,000
42,000
208,000
43,000 A0,000
226,000 157,000
511,000 748,000

111,000
2,000
30,000
20,000
B2 00
B4,000
256,000
637,000

18000
4,000
26,000
A5,000
141,000

1,208,000
--4,683,840

1.1:{14!1’:1; ;204,000

3AL0457 4,020,018

1,085,437 1,105,000 5,283,018
7.75d. #.17d, 4.87d.
11,800, 9,700,

'otal Bast Indla, &o
Taotal Amerigan
Total visiblo supply 5,801,840
Middiog Upland,; Liverpool. - .. 0,154,
Middling Upland, New York- ... 10,750,
Egypt, Good Brown, Liverpool. 8 11-161. 10 l','ul. B h-18d.
Peravian, Rough Good, Liverpool  9.104,  11.25d, Libd.
Broach, Fine, Liverpool. ... S3d. ‘;‘?‘-lﬂ:l. 4 ﬁ;l&l{
434d,

T 3 ?;.'-1\1.
Tinnevelly, Good, Liverpool....5 11-16d. S-10d1.

7 1-16d.

Continental imports for the past week have been 140,000
bales.

The above figures for 1911 show a decrease from last week
af 72,908 bales, a gain of 1,356,412 bales over 1911, an in-
crense of 1,586,845 bales over 1910 and & gain of 658,531 bales
over 1909,
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipmeonts
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.

4,674

Stocks
15,

Meh.,

e

Season, | Week. |

Ship
menls,
'm-:.-;22| 48,080

Movement to March 17 1911,
Itecetpla.
&

[| Wreex.

2
Stocks ||
Afch. ||
16

8 41,700

5 191
Ship-
menis. |
Week
35,531537.2

BB

7.0

| Seusen.

i

Movemen! to March 15
Receipis,
|

]

cia-=l 09,089

South Carolina. 2

North Carolina____
Loy Tl O =

Alabama ceececce--
ATEANSAS: - ocee oo

reenville,
ity,

=
=)
g2
£
£

ville,

Total, 33 towng-- o — oo .-

eenwood ,

Little Ttock,

Alban
Honey Grove,

Houston,

Part

Montgomery,

Selma,
Greenwood,

Columbus,
Columbus
G
Vicksburg,
Y azoo (
Jincinnati,
Memphis,
Nashvllle,
Brenham
Clarksvi
Dallas,

Macon,

3

Eufaula,
Helenn,
Athens,
Atlanta,
Augusta,
Rome,
Loul
Merldlan,
Nutchez,
St. Louls,
Raleigh,

on

The above totals show that the interior stocks have de-
ereased during the week 35,834 bales and are to-night 12,614
bales more than nt the same time last year. The receipts
at all towns have been 57,997 bales more 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. 'I'he resuls for
the week and since Sept. 1in the last two years are as follows:

——1011-12——  ——1010-11—
Since Senee
Sept, 1,

March 15—

Shippeid— Week,
Jl’n St. Louls 8,122
Via Calro =
Via Hoolk laland .. ...

Via Loulsyille. . ..

Via Clucinnat!

Via Virginla polnts. _ iy
Via other routes, &o

o
a

=] e ] e

T
B3 2550 00 OF S e

a0

Chmleta
[y

20
15,023 149,106

1,008,215
142,814

48,242
93,113

1,243,870
140,610
68,331
29,061

247,011

Total grossoverland ... .. -51,222

Deduct Shipnients—
Overland to 8. ¥, Boston, &eo... 4,530
Between Interfor towns, ... .. 613
Inland, &e,, from South-. 708
e 5,870

Total to be deducted ...

Leaving total net overland®. 40,352 096,368 870,040

—‘I_nglud[nz movement by rall to Canada,

The foregoing shows the week's net overland movement
has been 45,352 bales, against 21,178 bales for the week last
rear, and that for the season to date the aggregate net over-

and exhibits an inerease over a year sgo of 120,322 bales.
-1011-12—— 1010-11——
In Stght atd Spinners' Since Sinee

Takings. Wesk.

et 1.
Receipta nt poris to Moeli. 15 _. 184,055 T.744,600
Net overland to Meh. 16 ... 45,352 876,040
Hottthern copgumption to Meh. 18 55,000

1,318,000
Total marketed 284,407
Interior stooks Inoxeess. __ .. _ . *30,884

PO6,368
1,307,000
12,620,608
436,551

0,038,646

Came Into slght durlng week .. . 248,573
Total In sight Mel. 15

North. spinners takings to Meh, 15 71,010 I,?ﬂo._-';a\'

* Doorcase duting waek,

Movement into sight in previous years:

Bales: Sinee Sept, 1— Bales

110,740 | 1000-10 —Meh, 18.______ 8,852,068

1900-—Meh | 143415 | 1008-09—Meh | TH_ .-~ 11,474,530

1008-—Meh, 21 - 140,446 1907-08—Mah . 21- .. - .. 0,503,228
QUQ'I‘:‘\'_? [ONS FOR MIDDLING COTTON AT OTHER

MARKETS.—Below are the closing quotations of middl i

eotton at Southern and other prineipal cotton markets

each day of the week. :

Weak—
1010—Alch,

ized for FRASER

|

| Closing Quitalltons for Middling Colion on—
Week ending —

Mureh 16, | Sat'day.

| Manday,, Tuesday.

day. 'I'F:J.Irs:i'y.i Iriday,
111 1-16 |11 1-10
10 11-16 110 11-168
110 7-10 ' |10 7-10
Savannal (10 G-16 |10 G-10
Charleaton. | a4 1108y [V R
Wimington - - J 10 5-10

Norfolk | {10 %
Baltimorn { 5 11054
Phdls

1-106

11-16

=10
L0 H-106
10 84
110 5-16
11054
1085
1085

11 1-16 |11 1-16
10 11-10 110 11-16
10 0=16 |1084
10 G-10 ,ms-m
110 44 11034
D b-16° 110 6-106
(1055 [10%4
110 34 |10 8¢
111,00 {1100
11034 @ 341 1044 @ 3
|10 3% |10 7%

! | (105 105
Iouston | 14 | (11 i1
Little Rook. . "10% 103 __|_|||_‘.‘____1|M.' 1045 __|:|_:_%* -
NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the Now
Orleans cotton market for the past week have been as follows:

Manday,! Vo' deay,| Chursd'y,) Friday,
| Meh, O, | Meh, 11,] ) 2i| Mo 134 Aeh. 14, Meh. 15,
| St 20 S rebih A e il £}
1 ] | |
110, 68-.72/10, 7487/ 10,7387/ 10,80~ 80, 10,87-,00(10,85-.92
-110 68-.00] 10,82 Hl'lll.'.ﬂln&!i'lthli-,H'F-l[',l.E:!-.li.:!
i D
-[10.68 —{10,82 —-iin.'
10,9787 1.
10,81 — L0,
yEeccan)

—__.lin.6b, —|10.8%

| Sal'day, i
|

10,86 —{1D82 —

B2 801 10,7888
A= B 10.78-.70

[ e L ]

10.84 —|10.80 —

10,58=94110,52-.04
10.88-.8010.82-.83

Rusugre - . =
Ulosing.

Juiy—
Honge .5
Closing . 3 A| 10.79-.76

—{10,
|

TOLAT= 0510 T8- 02/ 10,80,
L0, 80=.00) 10,85~ BG{10.84=.51
Atigist— |
Itange {
Closlng 2
September—
Ringo o<} 10.71— @
10,74

— 8 -'
10,77 —|10.73-,74

4 —! = e 1 (0]
|

10.85 —|— @
1080 —[10.73

fr— ) — —t e ) ——

;m,r,‘.' —

Closimg. .
Oetobor-— |
Range ...-..[10.60-,

Closing. .-~ ,}10.81-.62

—[10.69 {10,690 —[10.78 —|10.70-,71

|
10.73-.82 10,68~ 76 10.659-.7110,71-.76]10,67-,70
10.74-.75/ 10.60-.67110.66-.67) 10,.70-.71] 10.67-.78

Decernbier— | |

Range . ... :14’).“-"— S10.70-83110,63-,71110.07-,72110,72-.78110.70-77
Closing im.n:}—,ua‘m.?n-.:? LO.08-.00{10.68-,60{10,72-,72(10,80-.71

January—
Rangoe 10. 78~ 80— @& — 10.80 —{10.70-.77
1-.1,79-.5(:lw.n-:nhn.n-.?s 10.77-.70{10.70-.75

Closing
Tlne—

Steady. | Steady. | Stendy.,
Steady. Steady, ” Steady,

— @&

10.06-,08

= — ) —

Spot zeeo--| Flrm;
Optlons .. .- Stemly.

Steady, | Steady.
Steady. ! Steady,
LAWRENCE (MASS.) STRIKE PARTLY SETTLED—
ADVANCES IN WAGES IN NEW ENGLAND MILLS,—
Aunnouncement was made on Thursday night that the strike
at six of the textile mills at Lawrence, viz., the four con-
trolled by the American Woalen Co. and the Atlantic Cotton
Mills and Kunhardt Woolen Mills, had been settled, and that
approximately 7,000 operatives who were out will return to
work on Monday. It was at the same time decided to con-
tinue the strike against the remaining seven mills, the details
of the proposed adyance not having been made sufficently
clear to the strikers. As o result of the day's action it is
estimated that about 3,000 operatives will remain out, not
including the 2,000 locked out at the Everett Cotton Mills.

Developments of the last two weeks have tended towards
the result attained, although there has been on one or Lwo
oecasions a recurrence of the violence that characterized the
early days of the difficulty, On March 1 all but two of the
mills in Lawrence offered an advance in wages to the striking
employees, the seale fo be raised in most cases at least 595
in all departments. The offer as made by the American
Woolen Co,, the largest woolen and worsted manufacturers
in the world, applies to all of its 33 mills and covers ad-
vances running all the way from 59, to 169% and averaging
about 7149, Later the other mills in Lawrence, with the
exception of two, agreed Lo make their increases identical
with those of the American Woolen Co.; but in some cases,
as noted, the proposals were not clear enough to suit the
sirikers. Action on the wage question ab Lawrence has been
followed by a raising of the scale in textile mills in other
parts of New England, generally to the extent of 59, the
Fall River manufacturers giving notice of such an advance
ou the 12th, to go into effect Monday, the 25th, and New
Bedford mill-owners following with a similar announcement
on the 14th. In allit is estimated that between 250,000 and
300,000 operatives will benefit by the advance,

WEATHER REPORTS BY TELEGRAPH.,—Our tele-
graphic advices from the South this evening denote that
rain has fallen in practically all sections during the week.
As a result of the wet weather, préparations for the next crop
have been further delayed in many districts. IFrom Texas
we are advised that cotton is already up to a stand in ex-
treme Southwestern portions of the State, and that else-
where preparations for the erop are well under way.

Galveston, Tex.—In the extreme southwest portion of
Texas cotton is already up to a stand and preparations for
next year's i.‘.!"tlljl are in evidence all gver the State, It has
rained here on four days of the week, the precipitation reacli-
Lowest thermometer

ing one inch and twenty hundredths.
44, highest 69, average 57,

Abilene, Ter.—There has been rain on bwo days during the
weele, the rainfall being twenty-one hundredths of an inch.
Minimum thermometor 24.

Palestine, Tex.—We have had rain on four days of the
w « 'z, the precipitation reaching fifty-three hundredths of an
nen.  Minimum thermometer, 30.
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San Anlonioe, Tex.—There has been rain on two days during
the week, the rainfall being eighteen hundredths of an incl.
Minimum thermometer 36,

New Orleans, La.—We have had rain on five days during
the week, the precipitation being three inches and ninety-
three hundredths, The thermometer has averaged 58.

Shreveport, La,— We have had rain on six days dunn[.i the
weelk, the rainfall reaching fwo inches and twenty hun-
dredths., The thermometer has ranged from 34 to 62.

Vicksburg, Miss,—We have had rain on three du?rs during
the week, the rainfall being two inches and forty-three hun-
dredths. The thermometer has ranged from 34 to 65,
averaging 47. A

Helena, Ark.—TFarming is backward. Tt has rained on
three days of the week, the precipitation being thirty-seven
hundredths of an inch. Average thermometer 39.3, highest
48, lowest 30,

Litile Rock, Avk.—We have had rain on four days during
the week, to the extent of one inch and sixteen hundredths.
Average thermometer 41, highest 50, lowest 32,

Memphis, Ténn—Rain has [allen on four days during the
week, tha rainfall reaching three inches and twenty-six hun-
dredths, The thermometer has ranged from 28 to 51,
averaging 40.

Montgomery, Alu~—Unprecedented downpour of ran is
retarding farm work, There has been rain on five days
during the week, to the extont of four inches and sixby-six
hundredths, The thermometer has ranged [rom 31 fo 04,
averaging 49,

Selma, Ala.—We have had rain on three glnys of the week,
tha precipitation being four inches and sixty hundredths.
Average thermometer 47,5, highest 064, lowest 28,

Charleston, 8.C.—We have had rain on two days during the
wenk, the rainfall reaching one inch and nineteen hundredths,
Tht thermometer has averaged 52, ranging from 35 to 60,
Charlotte, N. ¢.—We have had rain during the week,
the rainfall reaching three inches and forty-one hundredths.
The thermometer hus ranged from 206 to 65, avernging 46.

COTTON CHARTS.—We are indebted to the publishers
for a very interesting and valuable series of cotton charts;
which have been issued in pampllet form and show at a
glance the variations in the ‘Nm\' York future market and the
developments that have been influential in bringing about
the fluctuations. The charts, ten in number, covering the
ealendar years 1902 to 1011, inelusive, are the work of a
very wellsinformed cotton man, and the pamphlet can be
sacured ab office of the N. Y. “Commercial,” 8 Spruce St.

EUROPEAN COTTON CONSUMPTION TO MARCH 1.
—By cable to-day we have Mr. Ellison's cotton figures
brought down to March 1. We give also revised totals for
lagt year that comparison may be made, The spinners’
takings in actual bales and pounds have been as follows:

October 1 (o March 1.
For 1911-12,
Takings by spinners, .. .- bales 4,077,000 5,118,000
Avorage welght of bales. .- 1bs. 503 402 406.4
Taklogs In pounds JEiimerre 1,026,623,000/1,513,884,000(2,640,507,000
For 1910-11.
-=2bnles 1,062,000 2,783,000 4,745,000
- lbs. i 2

Takings by splnners. ..
06 482 4010
| _900,810,00011.341,406,00012,332,216,000

(Great Britain.| Continenl. Tolal,

2,041,000

Average welght ol bales.
Taklngs In pounds

101112,

Great | Conti-
_.Brl'frllrz] nent.

a1z
2,053

2,565]

1010-11.

Greal | Conti- |
Britain| nent. | Total.

100|072, 1,141
1,082| 2,068 4.680

2,151 3,056 5,807
1,482 2,205 3,087

66| 1,451 2,120

Qctober 1 to March 1.
Hales of 500 s, each,
(0008 omitied.)

Splonurs’ stock Oet, Yoo |
Taklngs to March 1

Supply
Conguimp

Splnners® stock March 1.

Weakly Consumplion.
(0005 omitied.)

In Octaber — | 60 |

In November 80| 70 1

- 100 74 1

100 T4 B 1

100/ 74 1

IMENT FROM ALL PORTS,

1010-11.

e e i
=Scoo

INDIA COTTON MOV,

1911-12

1

1009-10,
Mar. 14. = St ST
Recelpts af— Sinee

Sepl: 1.

Stree
| Sept. 1. | Week.

L 75,000

Week I

Bombay- .- ...

1,442,0001108,00012,201,000
Sinee Septeniher 1.
Kxwiria - i —
Irive— [ﬂrﬂll‘ Contl- | Japan et Cont-
Rrltafn.l nemi. ld\‘r?'flhlo Total. n.-mm..I e
Bombay— | I
101112, | 1,000 3,000, 45,000
1010-11 1,000 21,000 30, 001 68,000 400,000 #16,0000 836,000
1900-10 4,000, 43,000 10,0000 570 U5, 0000 479,000 1,127,000
Caloutin— < |
= l.'l'ﬁll G000 1,600 2400 7,000, 11,000
2,000 11,000k 240,000
7,000 10,0000 14,600 :;_f_mnl 20000/ 47,000
2,000, 6,000 00
8,000 18,000 i
4,000 0,000 1,00
63,000

Oﬂﬂ[ 44,0000 15,0
1(b 147,00 L300] 176,300
(]

4,
27, .
17,0000 112,0000 2000 131,000

Jepah |
& Ohina | Tetal,

|
40,000/ 138,000, 464 .nnul 604,000

2,000
13,0008
24,000,

1,000/
4,000

12,0008
16,000

7,800
201,008
14,000

|

i S e T

: | S (T

Al ohersa 7 l 14,0004
|

1IL-12 050
1010-11 2, e
1,000

100010

15,0000

Toial all—
1011-12, .
1910-11 ..
190010

|
12,0000 104.000° 491,800 687,500
SR.0000 675,000 380,305 1,063,905
TTAOOW THG, 000 5OH.000 1,419,000

|
1,006} 40.0&1' 40,5008
1,000 33 000 16,0004
40000 62,000 21,0008

A4 500
70,1 umi
BT IWNY

WORLD'S SUPPLY AND TAKINGS OF COTTON.

1010-11,

Collon Takings.
Week and Season,

Season,

1011-12, l
| wesk. | |
A

Week, | Season,
4,000,298 . oo
venseo| 1,405,514
101,132| 10,412,642
75,000 1,442,000
12,000| 227,305
R,000 155,000
6.000| 204,000

Visible supply March 8
Vislble supply Sept 1. ...
Amerfean do slght to Meh, 15 ..
Bomhay recelpts to Mareh 14 |
Other 1ndia ship’ts to'Mch, 14|
Alexandria reeelpts to March 13
Othersupply to Match 13*..

o,064 842
| coios] 1,608,418
248,574/13,003,519]
74 000f 1,561,000
5,500 81,800
15,300/ |
4,000

DO7,500
178,000
Total stipply
Dedvict—
Visible supply Marelh 15,

302,088 10,200,024
335,006 0,232,088 202,088 7,780,619
. 18000 3,271,200 110,000! 2,414,305

e f:'ri}n'-l'l'rﬁz!-l. :iuiyrus, West Indies z

Total takings toMarch 165.. .. ..
Of which Ametlcan. -

__ Ot which other. . ___
* Embraces re

1= in Bu

__ ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alerandrin, Egypl, 1911-12,
Morch 13

Recefnls I’i_’.‘\lll:lr!r.—

This R e

101011, ‘ 1000-10.

65,000 |
7,162,076

26,000

| Tnis | Sinca

Tnty | znis | simce || znse | since
| Week . Sept. 1.]| 1Weeh

[Sept. 1,]| Week.|Sept. 1,

2,0001155,528; 2.2.")(1: 178,300 4,000 126,007
5,000 184,870, = [1T0,3000 —=--1104,633
11,000 263.200)111,600/200,081] 3,750 232,058
| .'!.I}UU: 70,351 :,nnu| 0:..’»074 1,500] 64,053

5.7501750,1581] 9,250 519.551

rpool. .o

To }lun(‘.}v Ster . |
To Continent and Indin
To Amaorioa

Tul_al_!_\‘.‘_.}_LEI_E'ET:;;Lﬂ_l'!.-'\ljll:ﬂ'i-l.l!ﬂﬂu
MANCHESTER MARKET.—OQur report received by cable
to-night from Manchester states that the market is stendy for
both yarns and shirtings. The demand for China is im-
{)rm'in-.r. We give the prices for to-day below and leave
hose for previous weeks of this and last year for comparison.

1012,

B4 Ihe, Skirt- ir:at‘u
ings, commen | Mid.
1o finest, | Upln

vod. o
& @10 74| 6600114

hle@10 8 b&.7711
50011074
A.BEITON 6
5.03[10 7-16@

591107-10@
6.03 10AF S
68101 @

1811,
814 bz, Shiri-
ings, comman
to Hnest,

d.

Cot'n
321 Cop
Thclst,

d. d.js, 4.
8% @ uls

]

S11-16@ 3415
8%  @u13-185
) it
0 @

8 15166k 104!
0 1-166@ 1047
 B-16@103-T4

EEY

Ao | Seee

§ @ 11-214
104011 24"

=g =~Sima =

UREE T

==

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 300,125 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as fnllnws:j

‘olal bales,
NEW YORK—To Liverpool—»Meh, 13—Baltle, 4,771 upland, &3
Seaniand. v st seesas
To Bremen—Afch, 13—Chemnlitz, 200
Ta Hamburg—Meh. 14—President Lincolne, 7
To Antwerp—>Meh, 12—Etonlan, 2,100
To Libau—Mch, 0—Lityania, 400
To Genoa—Meh, 13—Principe di Plemonte, 200,
‘o N Mch, 13—Principe dl Plemonte, 100..
t4—Meh. f—Athinal, 500
Ta Japan—Meh, 8—Indramayn, 6561
To China—Mch B—Indramayo, H00. -
To Dombay—Mel, 9—Armsterturn, 8,807
GALVESTON—To Liverpool—Mel. 0—Ilowa,
20,223, . Meh: 13—Hubert, 9,201 .-
To Havee—Meh, 14—Dalebank, 8,050, .
To Bremon—Mch. 7—St. Stephen; 11,6100 Meh, 9—Han-
nover, 8,063

To Venlpe—Meh, 8—Carolina, 2,654 .
To Trieste—Aleh, B—~Cuarolina, 2,301
NEW ORLEANS—TOo Liverpool—Meli, p—DBotanist, 18,008 Mexi-
can, 4,402__ AMeh, 12—O0rator, 7,5800__ _AMeh. {3—Atlantan,
21,000.. . Mah, 14—Camocis, 0,000; Custodlan, 17,072...
Meh, 15—Inkuls; 3.300- .
To Havro—Meh, 0—Toexas, 5,080 . oo cac s
To PBremen—XMoh. 15—Jupiter; 10.485: 54, Erlc, 4.900-
To Hamburg—>Mel. 14—Trafnlgar, 1,048
To Antwerp—>Meh, 0—Ben Vricekle, 1,863..
To Baroelona—Mch, 12—Halmes, 3,700 - ni crrsncare-cras
MOBILE—To Liverpool—>Mceh, 11—Inkula, 4,407._ Mch, Jd—
Morolan, 15,234
To Hremen—Meh, 8—Sandsend, 3,03
SAVANNANL—Ta Liverpool—Meh, 15—Cl
To llavie—Meh, 12—Westhamptlon, 4,207 .
To Gothenburg—Mch, 8—Peénnine Range, 850.
To Uddevalle—Mel), A—Pennlue Range, 200. ..
To Harcelona—Meh, 12—Glenmay, 5,073, ..
To Domba Meh, 15—Clhunbechall, 100 .
BRUNSWICK y Liverpool—>Meh, f-—Memphinn, .
CHARLESTON—T0 Liverpool—>3ch, 11—Brierton.
WILMINGTON—To Havre—Meh, 0—Dellerby, 8,800 .. ...
BOSTON—To Liverpool—>Mch., 8—Viotorian, 1,810__-Mch, 11—
Fiunconla, 1,500
BALTIMORE-—To Bremon-—Moli, 8—Breslad, 2,000, .. ... ..
PHILADELPHIA—10 Manchester—Mch, S—Manchester Ex-
ahnnge, 1,000 ... s
AN FRANCISCO—To Joapan—Mch. 12—China, 2,540
EATTLE—To Japan—Mobh, 12—Awa Maru, 1,34
To Ohina—Meh, 12—Awa Maru, 200

Total
LIVERPOOL.—The week's sales, stocks, &c.:

Feb. 23,  Mech, 1. Mon. 8.
57,000 48,000 44,000
1,000 1,000

23,108 Waylarer,

Sales of the week
Of which speculators took. .
Of which exporters took_ __
Sales, American. .
Aotual export : 0 .
et g D A TR T X 5 22,000
Total atock—Estimated - 1,174,000
Qt which Amerlean 1,047,000
Total imports of the weeik. . 175,000
Of which Ameriean: .. ... 157,000
Amount alloat. ... = 338,000
Of which Amoriean. . . .- = 202,000

3
134,000
108,000
410,000

02,000 462,000

pitized for FRASER
p://fraser.stlouisfed.org/
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The tone of the Liverpool market for spotsTand futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Saturday. | Monday.
Fair
Dusineas
doing.
.02

5,000
SUHY

Tuesday,

Market,
2115} Quict.
AL |

Miduplds]  6.00

5,000
500

Fair
Dbusineay
flolng.

6-11

8,000
600

Moderate
dermand .

h.12 [

7,000
GO0

Moderate
demand.

Good
demand.

[iF88-3

12,000
2500

612

7.000
Spec.akexp. S
Steady nt
1 paint
deeline.

Quiet at
& polnts
decling,

Futures.
Market }
opened

Very gt'y
Nt L polnt
decling, |

Steady at
1 poing
pidvance.

Quilet at
2 polnts
decling.

| Steady at
2545 pha,
decling.

Steady at | Fevertsh |[Steady un.| Steady. ot

I pt: dee, tojuneh.tod M ito Ll ptald to 4 pts.
lgpr.adv.] deeline. | advanes. | advance.

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.

Murkot,
+
PeM. )

HQulet uneh,! Firm at
}otolispts, (414607 pla.
advanee.

Advance,

Sat. | Mon. | Tues. ’ Wed, [_T!mrs.! Fri.

1245 124 4 (123 4 2y
pr.m, [, p.m,ln,ln,_p,m.
§ 77 !«."a
15 77 14(88
§ 1755(8814/87 (89, 188

. Mch 9
R {1 ]
Mch. 15.

4 iIZ Ky 4
p.am,p.m.ip.m

|88
a8
B8
8 L4 (8T L5100

March ..

Meh.-Apr
Apr-May |-
Mny<lune |.
June-fuly | .
July-Aug.| .
Augr.-Sep.
Sept.-0ct.
Oct.-Nov.
Nov.-Dee,
Do .=Jan ..
Jan.-Feb.
Feb.-Mch.|. ..
Moh.-Apr.!_ . _

A0

|87 sx!.;:

IBBLGI88 14| 71ai86 18]

8015851487 14|
8015 52 15

~1~3=I=i=1
els Sied

BREADSTUFFS.

Hriday Night, March 15 1012,

Flour has met with a fair demand and on the whole has
ruled pretty steady. At the Northwest, if is true, sales have
fallen off, and it is stated that the mill that has booked orders
equal to its output has made an exceptionally good showing;
some have sold only 75%,. Early in the week trade in that
gection looked better, but Inter on buyers became more in-
different as wheat quotations showed more or less weaknoess.,
Sharp competition is the subject of comment. It seems a
reasonable inference from the bitter talk on this subject
that some low quotations have been made in order to get
business. Very little export trade has been done at Min-
neapolis.  Af Kansas City and St. Louis trade has also been
quiet, with the weather bad. The output of the mills at
Minneapolis, Duluth and Milwaukee has been 341,183 barrels,
against 338,908 in the previous week and 344,600 in the
same Lime last year.

Wheat advanced for a time and then receded. It has
lacked very striking features. At times the foreign market
showed & certain amount of strength, but not sufficient to
infuse any great amount of activity into the trading on this
side of the water. It is true that the world’s shipments
dropped to 9,168,000 bushels, against 10,208,000 in the
previous year, and that the total for the week was some
3,000,000 bushels less than for the same time [ast year. Il is
also a fact that a decrease in the visible supply of 1,333,000
bushels in the United States was somewhat larger than had
been expected. The stock at Minneapolis has been steadily
decreasing., The West and the Southwest have had bad
storms, which have naturally tended (o impede the move-
ment of the erop. The recent reports of farm reserves by
the Clovernment and private statisticians were, as everybody
knows, bullish; showing, on the whole, & decrease as com-

ared with the same time last year of some 40,000,000 to
45,000,000 bushels.  But now the question is raised whether
such estimates are not in reality below fhe mark. Such
things, it is observed, have oceurred in the past.  Why not
this year? One private statistician of experience figures the
matter oub in this way: “Is the estimate of wheat in farmers’
bands of 122,025,000 on March 1 e¢orrect?  According to the
past, official estimates have been much below the fact. In
figuring on five vears we have farmers’ holdings nnd visible
supply on .-\1n.rteﬁ 1 of 988,242,000 bushels. Remaining in
farmers’ hands and visible supply feur months later, on
July 1, 285,768,000, The difference of 702,470,000 measures
the distribution of four months. Of the quantity 133,-
201,000 went into export, leaving 569,188,000 taken
by domestic requirements in the months of Mareh, April,
May and June, for five years, or 113,837,000 yearly
for those four months, or one-third of a season. Based on
yearly requirements of 540,000,000 bushels %and require-
ments of 180,000,000 in four months, the official estimates
have been 66,163,000 too low in each season.  If we concede
that stocks of flour were reduced, it would still appear that
estimates wera all of 50,000,000 bushels below the probable
fact.” Moreover, the world’s stock of wheat nereased for
the week 4,522,000 bushels; as against an acfual deerease for
the same week last year of 1,708,000 bushels % The world’s
stock of American wheat is now 120,475,000§ bushels, or
50,000,000 more than a year ago. The total world’s stock
of all kinds of wheat is 197,675,000 bushels, or 14,000,000
bushels more than at this time last§year3: Crop_ news for
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the most part has been favorable, though some reports of
damage have come from parts of Ohio, Indiang and Okla-
homa. They have not been taken seriously. Of late, it may
be said that the effect of reports of small farm reserves hag
worn off.  Prices have declined. Indications point to larger
shipments from Argentina in the near future. To-day
prices broke sharply on continued large receipts, disappoint-
ing cables and liquidation, partly on stop-loss orders. Henvy
snows oceurred at the West, a veritable [bli?:mu‘d tying up the
railronds. The snows are good for winter wheat, however,
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat,  Mon, Tués, Wed. Thurs. Fri.
No. 2 red 5 10734 107 108 1063 1043
May dellvery In t 4 10815 10735 10734 108
July dellvery [n elevator t 106 % 105 10445 10435 103 8¢
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,
Sat,  Mon, Tues. Wed. Thurs, Fri.
May dellvery In elevator.........104 7§ 10435 104 10234 10845 101 5%
July dellvery In olevator......... 903 100 go8¢ 0o 0o 15 0754
September dellvery In elevator_ ... 87 % 07 063 063 001§ D54
Indian corn, like wheat, for a time advanced, and then
declined. Very large liquidation has at t mes taken place.
The visible American supply has inereased 814,000 bushels,
against 660,000 bushels for the same week last vear. The
total remains below that at this time for the la  {wo vears,
however, though it is also true, on the ofher hand, that
prices on eash corn are some 25¢. a bushel higher than at this
time in 1011, On Wednesday one large operator in Chicago
sold out 1,500,000 bushels of May and July, and as example
is apt to be contagious, other long interests also sold, The
movement of the erop has been heavier and on the whole
the cash demand has diminished during the last few days,
although early in the week cash prices were strong under the
stimulus of a good demand. At that time, too, there was
very heavy covering of shorts by prominent houses. They
included Chicago as well as foreign interests. Lost Monday
cash prices at Chieago advanced 14 to Le. and outside markets
moved up Y4 to 2e. Contract stocks ab Chieago are inerens-
ing, Last week they increa ed 129,000 bushels, It is true,
that they are even now only 558,000 bushels, against 1,853 ,-
000 bushels there a year ago, but the speculation within the
last few days has been less confident on the hull side, as al-
ready intimated.  On Wednesday, for example, May corn in
Chieago showed a fall of 234c, 05 compared with the highest
price on Monday  The crop movement is larger, Interior
roceipts are heavy. Argentina crop news is favorable.
Foreign markets have latterly declined. Recent bullish
statistics have lost their stimulating force on the presence of
prices already high. “T'o-day prices were lower both here
and in Liverpool  The erop movement was libaral.
DAILY CLOSING PRICES OF NO. 2 MIXNED CORN IN NEW YORK,
& Sat, Mon, Tues, Wed., Thurs, Fri,

Cnl‘nl oy B0 - - -=-N0m. Nom. nou. nom. Hom. nom,
May delivery In elevator -AHom. nom. nom. nom. nom. not.
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO,

Sal. Tues, Wed, Thurs. Fri,
May delivery In clevator. - - . TOIE 7L 703
July ulqu[wr‘\' I CIARAtOr S Ssan oE T8 I T
September dellvery {n elevator. . .- L. 72 71
Oatd have shown more strength than other careals, though
prices have fell the effects more or less of the reaction in
corn, There has heen some talk of a delay in seeding, but
while it had some very noticeable effect carly in the week, it
has latterly been treated less geviously. The American visi-
ble supply of oats has ing secd 2,154,000 bhushels, against n
decrease for the snme weelk last year of 225,000,000 bushels,
To-day prices, though at one time higher, turned, and fol-
lowed corn later. To some the distant futures have the
appearance of being overbought.
DAILY CLOSING PRICES O OATS IN NEW YORIK.
Sat, Maon, Tues, Wed. Thurs, Fri,
T S R S a0 a1 01 a0 G0 On
No. 2 'white =7 e e e B 01 (i1} o ls 00 oo g
DAILY CLOSING PRICES OF OQATS PUTURES IN CHICAGO.
Sar. 1 Wt . Wed. Thura, Iri.
5335 b T T
1034 A0 41) g

128 424

May dellvery In elevator. . ..
July dellvery In elevator.
Septembier dellvery I elevator. - A3 5
The following are closing quotations:
FLOU.
76| Kansasstralghts, sacks 34 00685 10
15| Kansas A5 4
Clty 0 70
B 0o

1 54
42 8

Winter, low grades._ .. 3
Winter patents. _ .. b
Winter stralghis. 4 G0@ 4
Winter elears. - . 4
Spring patents_ _ 0 s
Spring stenights. : 6 20| Corh meal, klin dricg
Spring clears 4 00 | Buekwheat, cwt
GILALN .
Corn, pir buglhiel—
No. & B {1 )Y
elevator
.elevator

e
Grnhinm Nour.

wil Cents.
s 70
74
743

06
Nominal
51 206031 35

Steamer
No, Yoo
Bye, per bush

No. 2 Western
State & Penneylvania
Darley—AMalting

OQatx, per bushel, new—
Stundands: C s e siiies s
No. 2 whit
No. 3 white-___ = .
For ather tables usually given here, see page T46.

The visible supply of grain, comprising the stocks in
granary ab prineipal points of aeenmulation at lake and
seaboard ports March 9 1912, was as follows:

CANADIAN GRAIN STOCKS. ¥
Canation Ronded Canadlan L [

Wheat. Whent, Corn,  Cats. Oate;  Rye, ftarloy, Barloy,

Dush,  bush, bush. bush. buslh. bdush. DM, hueh,

23 R e T i us

Al I Banitet

In Thousands,
Monfreal ..
Port Arthur. .
Fort Willlam

W

nilo
Other Canadian,

Total Mch, D 1012,
Total Mch, 21012,
Total Meh, FL 1011, 9400
Total Meh, 12 1910 9,539

5,040
5,001
0

oy
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UNTTED STATES GRAIN BTOCKS,
Amidr, Borded Adier. Bondeil
Wheat, Whaat, Odts,  Rye. Barley, Harley,
bush. bt bush, Dusf:  bush.  bush.

] 113 - 120 13

Amer, Bonded
Carn.
bush,

In Thousinds.
New York,.......

Ehiladelphia .o . -c-<.-
Baltimorg . .ch e
New Orloans ..
Galveston .. ..

Buffalo ..

Talido ..

Detrolt .-

Chileagn 6,410

Milwiuken 490

Duluth iam
e i

Minocapolls

St Louls ..

Kansns City

Pearts

Indinnapolls

Omaha .. ..

1760
1,404

Total Meh: 0 1912, 4 4,087 14,
Total Meh, 21012 T ES
Total Meh, 11 1011 ..¢ #b

Tatal Aeh, 12 101026410

2,015
2 1,300
T pagl .. 2,810
HUMMARY.
Bomded
Wheat. Corn.  (als.
bugh, busk, bk,
4,087 15,164 14,2356
e 2 B,04

Bonded

Ryd. Barley. Berley.
bush. busgh. hush,
084 2,052 651
wa 3 e

Tianded
A,
Bush,
1,760

VWheal,
I Thousamds. uin,
Amorlean - . i
Canadian

Total Meh. 0 1012,
Total Meh. 2 1012, i
Total Meh, 11 1011 47,612
Total Meh. 12 1010 47,007

22,275 1,760 34 2.7 G5l
20,027 1,304 003 2
F R 1

Al

(82,600
17 2
9,683 - 4 4

1
70 G586

[388 =3
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THE DRY GOODS TRADE.
New York, Friday Night, March 15 1912,

The week in dry goods hag been one of marked improve-
ment in both prices and the volume of sales. The weelk
open d with sharpadyances on most lines of cotton goods
and most of the mills report that they are well situated on
business into the summer months, The advance in prices
took in nearly all deseriptions of stapla eotton goods and the
supplies ab mills are rapdily diminishing, owing to the in-
ereased demand from buyers, who are fearing to delay pur-
chases any longer in the face of advancing prices. In the
opinion of the larger factors the advance has just begun.
The excessive curtailment of production over the past year
or so has caused the reserve stoeks throughout th country,
and at the millg, to become well nigh eaxhausted, and now
that thore is evidence of increasing demand from con-
sumers, buyers are compelled to stock up in the face of one
of the severest shortages which the trade has ever experi-
enced. This condition, together with the labor unsetile-
menb now prevalent, ean be relied upon to more than offset
any benefits whiclt had been expected from a buinper crop
of cotton. The demand in export eircles has fallen off some-
what during the week. Buyers are unwilling to meet the
recent advances and the bulk of business has been in spots.
While statements rogarding the Chinn trade are very con-
fiicting, the demand has fallen off considerably, doubtless
owing to the renewed political unsettlement. —Business with
Ind o and the Red Sea continues fair, but the orders cover
a wide range of goods. Therg is, however, an increasing
deinand from South America and the outlaok in that quarter
is much brighter. In the print cloth market there have heen
large sales of staple prints and percales, and the large factors
are now accepling orders against stock goods only at present
yrices. The ndvance in gray ecloths has made it impossible
}‘ur yrinters to muke up goods which will net them a fair
profit at present values. Business in the market for cobion
yarns is irregular and almost entirely for immediate require-
ments. Some buyers wlio are short of supplies are taking
anything available in the nature of spots, while in other

uarters buyers are absolutely ndifferent to the market.

pinners are, however, steadfnst in their price ideas, In
the dress goods market cream fabries of all descriptions are
in strong favor and retailers are sending forward urgent
orders for immediate shipment. It is perfectly evident now
that supplies of these goods are going to be inadequate, ns
the majority of mills are already oversold and deliveries
are {ar behind requirements. The labor situation in New
Eogland is much improved, the strike being ended as far
as the American Woolen Company is congerned, the recent
concessions on the part of this company having been aceepted.
It is expected that other manufacturers will shortly follow
their example and that a corplete settlement will take place.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending March 8 were 16,620
packages, valued at S1,062,017, their destination being to the
poiuts specified in the table belows

1z

New York to Mareh 0. Waeek, \Jan. 1,
Great Britaln 30 74T
Other Europe-- - - ; 118

~5.ad0
12,624
3,463

1911——
Week, Jan, 1,
161

Mexica.

Central Amerlen. .. .

South Amerloa

Other countries. 13,010

Total s canisi e e T 16,620 81,308 55,4506
The value of these New York exports since Jan, 1 has been
85,880,407 in 1012, against 34,118,589 in 1911,

Emt imeiSE

Markets for domestiec co tons ruled firm during the past
week, with the buying active in many quarters. Both mail
and road orders have been more numerous, an , sccording
to reports, the jobbing trade in the West as well as in many
Eastern sections, is more active. Advice; from Southern points
are likewise encouraging, Increased wages and higher
costs of materials entering into production are foreing mills
to ask higher prices for their goods, and during the weel
many advances have been announced. Iruit-of-the-Loom
4-4s have been advanced to a basis of 8e., while Lonsdales,
Cabots and a number of other bleached goods have been
marked up Mc. a yard, In fact, mills are so well sold up
that prices on all lines of goods are being advanced. The
higher prices for denims, fickings and plaids, &e., do not
appear to have in any way checked the demami, which
continues active. During the week canton flannels have
been opened for the fall season by large producers and a
good business is looked forward to. Prints and percales
rule very firm and many good-sized orders have been placed.
Southern staple ginghams, colored cottons and napped goods,
as weil as sheetings and drills, have all been advanced and
are in active request. Quick shipment of goods are hard
to obtain and complaints of slow deliveries are very common,
due to the inability of mills to get operatives in sufficient
numbers to run their machinery at full ecapacity. Export
markets remain strong. Liberal sales have been made to
Red Sea points, and while the China market is still un-
settled, condit ons are expected to soon improve. Print
eloths and convertibles have been excited and firm, The
announcement of an advance in staple prints was followed
by a flood of buy.ng orders, Consic orullrhe HErVOUSness Was
also caused by the unsettled wage situation in Eastern
cenfres. Gray goods, 38}4-inch standard, are quoted firm
at 434c.

WOOLEN GOODS,—Demand for men's wear and dress
goods continues of satisfactory proportions. It is expected
that a further general revision upward will have to be made
in order to meet the added costs of production. Mills have
been forced to pay higher wages to satisly operatives and
to settle the st.riLcs, which have hampered business toa large
oxtent. One of the leading manufacturers of storm serges
has advanced a line four per cent,

FOREIGN DRY GOODS.—Inquiries for linens are be-
coming more general and prices are firm with further ad-
vances expected. Demand for dress linens is [particularly
nctive. Owing to the coal strike abroad, efforts have been
made to have goods already ordered shipped before the
situation becomes acute. Prices for burlaps have advanced
to record levels, Demand continues active, but practically
no gpot goods available. Buyers in the market for small
lots, immediate shipment, appear to be willing to pay almost
any price. A fair business is transacted in futures. Light-
weights range from 6.50c. to 7e. and 10}4-ounce 7.50c.
Lo 8¢,

Importations and Warehouse Withdrawals of Dry Goods.
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STATE AND CITY DEPARTMENT,

News liems.

Long Branch, N. J.—Commission Plan of Government A
proved.—The clection held March 12 resulted in favor of t
commission form of government. There were 1,181 votes
“for' to 533 "‘against.”

Longmont, Colo.—Court Upholds Cily's Right to FErect
Munictpal Pawer Plant.—On March 7 Judge IHazlott P.
Burke of Sterling, sitting in the District Court at Boulder,
handed down a decision upholding the city's right to build
a municipal power and “}'._Elllt plant by issuing warrants pay-
able out of the net earnings of the plant,
in part:

Such an tndebtedness, although (6 may seem to pass the stetutory Hmits,
docs not Lo this case violate noy constitiutional imitations. T do not think
that such an indebtedness, If wou call It an Indebtednos In jta broadest
sunse, was an indebtedness contempinted by the statutes op the congtity-
thon, when the maxtmum rate of Indebtodness for munlelpalitles was fixed,

If the city has reached the limilt of Its constitutional Indettedness, It 1e
may then engage In some new enterprise and take on some new obligation
and 1o [ndebtedness can ever arfse exeept (L will be satlafied from that now
enterprise, the elty 15 in no worse conditlon Goanclally than {t was hefora,
It has not Inoreased its Indebtedness, so to speak.  An lndividual would
not b held to do 50, and there ls no reason why the rule should not he held
o apply toa clty, [(Compare V, 93, p. 1679.]

Massachusetts.—Legislative Commniitlee Reports Favorably
Resolution Ratifying Federal Tncome Taxr.—On March 12 the
Committer on Federal Relations voted 9 to 2 to report favor-
ably the resolution ratifying the proposed Income Tax
Amendment to the United States Constitution. The various
steps [Jrcvluusly taken by the Legislature in this matter arve
as follows:

April 7 1910—Leglslative committes voted agalnst proposed Amendment
(V. B0, p. 0061} May 4 1810—House, by & vote of 101 “yens' and 126
“'uays,' defeatad a motion to substitnte a resolutlon favoring the Amend-
ment for the adverse ropoct of the committes (V, D0, p. 1252); Aay 19 1910
—Senate, by o vote of 11 “yeas' to 21 “nays," relectod resolutlon ratify-
lug proposed Amendment (V. 00, p. 1376); Muarch 20 15811 —Committee
vaoted 7 to 4 to'report favorably bl ratifylng tax (V. 02, p. 804): Aprit 17
1011—House adopts, 130 to 00, resolutlon approviug tax (V, 02, p. 1127);
April 20 1911—House agaln adopts, 140 to 84, resolutlon ratlfylng tax
after It had yoted to reconsider and lstened to a long debate on the subject
(V. 02, p. 1127); May 3 1011—Senate, by a vote of L1 to 10, rejected reso-
lution approving tax, and on May 4 1011 defeated o motlon to reconsider

V.02, p. 1203).

Menasha, Wis.—Commission Form of Government De-
Jeated —An election held March 11 resulted in the defeat of
the commission form of government. The vote, it is stated,
was 88 “for’ to 688 “against.”

Migsissippi,— U, S. Senator Percy Refuses Legistalure's
Demand that He Resign.—Leroy Perey, U. 8. Senator from
Mississippi, on March 9 made his reply to the resolufion passed
March 5 by the Legislature of that State demanding that
he resign. (V. 04, p. 717.) Senator Percy declines to give up
his seat, and says t‘hnt when, just after his election, he offered
to resign his nnexpived term if & primary was held in 1910
to name his suecessor, he limited his proposition to that year
and not 1911, when the primary was finally held,

Senator Percy's reply was read in the State Senate on
March 14 and ordered spread on the journal, together with
a resolution bitterly denouncing the Senator.

New York State.—Lower Branch of Legislature Adopls
Resolution Rescinding Income Tax Ap woval.—By a vote of
85 *yeas' to 58 ‘“nays,” the .-\ssmnb(_\f on March 13 passed
the Hinman concurrent resolution rescinding the action
taken by the Legislature last year in approving the proposed
Income Tax Amendment to the Federal Constitution., See
V. 04, p. 365, The resolution has heen consigned to the
Judiciary Comm tiee of the Senate.

Senate Passes Brone County Bill—The bill introduced by
Senator Stilwell ereating the County of The Bronx was passed
by the Senate on March 13, the vote being 34 to 6.  The bill,
w)lrlich now goes to the House, is not to take effect until
approved at a referendum of the citizens of the proposed
Bronx County.

The Court says

Appropriation for Panema Ezposition.—The Frawley bill

appropriating $700,000 for the representation of New York
State at the Panama-Pacific International Exposition at San
Franeciseo passed both Houses of the Legislature on March 14
and was sentb to the Governor,

North Platte, Lincoln County, Neb.— Purchase of Waler
Plant Authorized.—An election held March 4 resulted, it is
said, in authorizing the Mayor and City Council to comply
with a decree of the 17, 8. Circuit Court of Appeals and to
pay for the plant of the North Platte Water-Works Co. out
of the proceeds of the $100,000 bonds sold to the State of
Nebraska in Nov, 1900, V. 80, p, 1614, The money was
to haye been used to erect a new system, but arrangements
were made subsequently to buy the existing plant.

Nutley, Essex County, N. J.—Hlection on Commission
Form of Governmenl.—Reports state that the question of
adopting the commission form of government will be sub-
mitted to a vote on March 26,

Ohio.—Senator Andravs Convicted.—On March 13 a jury
in Judge Dillon's Court returned a verdict declaring State
Senator L, R. Andrews of Scioto County guilty of aceepting
a bribe to influence his vote on the Cetone-Whittemore In-
surance bill. V. 94, p. 576.

Ditized for FRASER

Orange County (P. 0. Goshen), N, ¥.—Road Bonds Legal-
1zed.—Governor Dix has signed o bill, recently passed by the
Legislatuve, legalizing, ratifying and econfirming the pro-

edings of the Board of Supervisors in authotizing the issy-
ance of 5189,000 4159 road bonds and ratifying and con-
firming the sale of the same on Dee. 21 1911, V., 93, p. 1730,

Pittsburgh, Pa.—Suit fo Enjoin Hump Improvement
Project.—0On March 11 suit was filed in the U. 8. District
Court to restrain the city from letting contracts for the re-
grading of streets in the area affected by the “hump improve-
menb project.’””  The plaintiff is W. Novoting of Steuben-
ville, Ohio, who owns property in the district which it is
proposed to improve. The petition, it is said, alleges that
the net damages to the city due to the hump eut will be
about $16,325,000, It is set forth thyt the present bor-
rowing power of Council, without a vote of Lhe people, is
only $1,875,138 20, and that the eity has no lf:g:\l] right to
enter npon an improvement the expense of which will ex-
ceed Courneil's bonding capacity. 'I‘I]m ordinances authoriz-
ing the improvement are void, it is charged, as one of the
councilmen who took an active part in (heir passage was
personally and finaneially interested in having the homp re-
moved and the measures were not scted upon in an unbiased
manner. The city has been granted until April 1 to file
its answer to the charges in the complaint. A previous at-
tempt to prevent the ecity from proceeding with tlh{e proposed
improvement was decided on Jan. 2 by the Supreme Court.
V.94, p. 78.

Portland, Ore.—Special Improvement Bonds May be Used

Securtty for Postal Suvings Deposits.—Dispatehes from
shington state that Attorney-Genersl Wickersham Las
decided that the gpecial improvement bonds of Portland,
Ore., can be used by banks as sesurity for postal savings
deposits. In an opinion to the Postmaster-General the
Attorney-General holds, it is said, that these bonds are pay-
able from the city's genernl taxes and theie redemption is
not limited to a speeial assessment fund provided by the law
aitthorizing the bonds.

Port of Vancouver, Clarke Oounty, Wash.—FElection on
Bstablishment of Port District.—The County Commissioners
have called an election for April 6 to vote on the question of
establishing a Port of Vancouver and the selection of Com-
missioners for the same.

Tho new port will, 1€ {5 said, Include the whole of Vancouver and an atea
along the waterfront of the Columbla Rlver and extending baok Eoveral
miles, It 15 estlmated that there ave aboilt $7,000,000 of property n this
proposed distrlet ab an sssessed valuation of one-thind, A shallow placo
nbout 3,800 feet long In the Columbla River below Vancouver and on this
slde of the month of the Willamette Biver Is to be deedged, Lt 18 also pro=
posesl to-request the Government to asslst n making thiz channoel deeper
and to asstime part of the exspense.

Seattle, Wash.—Port of Seattle, Wash,— Resull of Munici-
fmz Blection.—We referred last week to the partial returns

rom the municipal election held in this city and port dis-
trict on March 5. The result of the vote st this election
can now be definitely stated, our figures heing taken from
the Beattle “Post-Intelligencer” of March 8. Concern-
ing the 27 proposed amendments to the City Charter,
it appears that 14 of these were defeated. The returns on
those amendments, to which reference was made in the
“Chronicle” of March 2, page 645, are as follows:

Far.,

No. 1 (Defeated) —GrlffIth's graduntedd single tax plan &,002
No. 2 (Defeated) —Frlekson's immediate single Lax plan. . 12,101
No. 4 (Adopted) —Trapsfer elty property to facliitate work ot

Port ‘Commissfon . 0. - " L. —e=si-eunl; 089
No. & (Adopled)—Same 08 NO. 4. oo oeon s 28978
No. 10 Uefealed) —Removes time lmit from olty bonds. . .17

M7 i

No. 14 (Defeated) —Batabllaning muniolpal cewspaper. -maj, of 3,005 againgt
No, 15 (Defented) —Takes vota 1|mwt-r rom Mryar. . 0,438 34,140
No. 10 (Defeatmii—Allows ord

without slgnature of Mayor. .. e ey DO U
No. 18 { Defeated) —Exempting from tazation aquipotent of

gertain industeial E:lmm e L 18,025
No. 20 (Adoptedi— <Lu|nr;ftmr power of olty to acquire nml“

operate publio utlities, [noluding telephoned and férvles. - 26,036

The vote on other eity propositions follows:

s

Against
31,480
27.820

’
nances to beeome operative
38,402

22,475
13,600

Iror.

No. 1 (Adopted)—T0 own anid operate o munlelpal telophone, 32 408
No.3 (Defecled) —Authorlzing councll to grant steéot rallwoy

extensions on terms of exleting tranohlses 10,785
No. 4 (Adopled)— lasulog $500,000 park bondd. - - « .-
No. § (Adopted)—Purotiase of Lake Cushindgn power site- . -
No. 0 (Adopted) —Puroiase of White River power sito, ... .. 27,0 17,223
No. 7 (Adopled)—Isiulog $125,000 boods for wberoulosls

hogpital ap,011 84851

As previously atated, the yarious bond issues for a system
of terminal facilities and harbor improvements within the
Port of Seattle District were all approved by the voters.
The refurns (lacking Precinets 272 and 277 in West Seattle)
are given as follows:

Against.
15,163

22,024
16,370
20,161

IFar. Againsi.
48,020 & .803

l—Authorising general plan for harbor Improvément 40.080

2—151,000,000 for Smith Cove Improvements
3—S800,000 for Bast Watirway Improvements .
4—5350,000 for Salmon Bay Improvements. . .- -
G—S750,000 for Céntral Watertront Improvaements
8—3150,000 for Lake Washington ferey

T—53,000,000 for Hatbor [sland’ terminals. .
8—32,000,000 supplemental Horbor Island (mproveme

Virginia.—Legislature Adjourns,.—The Legislature of this
State adjourned on Marvch 9. As previously roported SV. 04
p. 719}, the House on March 6 declined to take up the bili
ratifying the proposed Income Tax Amendment to the
Federal Constitution.

Winfield, Kansas.—No Action Taken on Offer to Buy Cily's
Waier and Light Plants.—Coueorning the offer of $500,000
for the city’s water and light plants, we are advised by tho
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City Clerk, Geo. W. Sloan, that popular feeling is so strong
against the sale of the property that no effort has been made
to submit the-question. See V. 04, p. 306.

Wisconain,—Supreme Courlt Denies Motion for Re-Hearing
in Income Taz Casa—The Wisconsin Supreme Court on
March 12 denied the motion filed Feb. 7 by attorneys for
H. W. Bolens of Pork Washington for a re-hearing in the
suit attacking the income tax law, declarad constitutional
by the State’s bigh tribunal onJan, 9. V., 04, p. 503.

Bond Calls and Redemptions.

Spokane, Wash,—Rond Call.—The following special impt.
honds are called for payment on April 1 at the City Treas-
urer’s office:

GRADE BONDS,
Bernard Distelet No, a3—DBonds Nos. 7 to 0, Inclusive,
SEWER HONDS,

First District No, 0—Donds Nos. 67 to 05, locl.? Filth District No. 185—

Bond No, #: Hamilton District No. 783—DBonds Nos, 2 to 4, 1nel.

Tacoma, Wash,—Baond Call.—The following honds are
called for payment:

District—
T.oonal Improvement
Loenl Tmprovement
Local Improvement
Loenl Tmprovement
Local Improvement
Local Lmproyement

No. of Ronds. Inlerdst Ceases,
--= 14't0 20 Inc Mnrah 11 1918
L ] 1, Maroh 1
March
Mareh
Mareh
March 7

Distriet
District N
Districy I
District
Distriot
Distrlet

€

P

B30T STy

to
o, 333 .. 112 to

Bond Proposals and Negotiations this weak
have been ag follows:

ADAMS COUNTY (P, 0. Heltinger), No. Dak,—Hond Sale.—0On Feb. 20
£15.000 795 2-yr. seed-wrain bomds were awarded to the Unfon Investment
Co. in Minpeapolis at 101.60 and Int.  Denom. §600.  Date Mareh 11012,

nt. M, & 8. These bonds are In additton to the 535,000 seed-grain bonds
of this county awarded to the Unlon Investment Co, on Feby, 1 (V, 04,1, 503)

AKRON, Summit tfrmuiy. Ohlo.—Hands Anthorized.—An ordinanee was
yagsed 1eb. 20 providing for the lssuance of $12,000 4 L% coup. Street
Lnnt!s. DateMay 1 1012, Int. M. & N.ab Treas. offfoe.  DueMay 11015,

Rond Sale,—0n Mareh 12 the $815,000 4% 80-year water-works purchase
bondd (V, 4, pi 503) wore awarded to the Tillotaon & Weolcolt Co, of Oleve-
land, and Western-Gorman Bank of Cincinnatl, and Stacy & Braun of
Toledo, at 101 A858 and Interest. ~ Other blda follow:

Firat Natlonal Banlk pnd C, B, Dénlson & Co., Cleveland $821,438 50
Wall, Roth & Co., Clnelnnatl. - ... .. 820,400 40
Fitth=Third Nat, Hanlk, Clne.; Qley, Trust Co,, Olay,, and New

Tlest National Bank, Columbug. oo er oo e e v e e e e- 820,134 50

Hayden, Milier & Co., Cleveland 82 50

ALLEN TOWNSHIP SCHOOL DISTRICT (P, (1; Allen Center), Marys-
ville, Union County, Ohio.—Bond Sale.—On Mayoh # the $15,000 5% 8 4-
year (aver,) bonds (V. 04, p, 577) werp awarded to the Unlon Banking Co.
of Marysville for $15,852 53& and Int. (106.683). Other bhids fallow:
Hayden, Miller & Co., Clev.*315,855 | Commerolal Banlk, Marysy . §15,633
Seadongood & Maver, Clag. _*15,755 | Bank of Margsville, Margsv. 15,050
. Kiryhplte Co;, Tne., Cin.- 16,730
* Phese DI, wo are informed, were conditional,

ALTON SCHOOL DISTRICT NO, 99 (P, 0, Alton), 1N, —Bonds Valed.—
The propesitlon to fssue §10,000 blde. bonds: carrled at an electlon held
March 9, 1t 18 stated,

ANDOVER, Ashtabula County, Ohjo.—Hond Sale.—On March 12 the
$12,000 434% 8.3-yr, (aver.) sewage-disposal-works-construetion bonds
(V. M, p. 677) were awarded to the Jefferson Banking Co, In Jefferson at
102.04 and Int,—a basis of about 4.070%, Among the bids recelyed were
the following: p
Hayden, Miller & Co,, Clev.312. 427 00O &  THouely, Cleveland_$12,205
Tllotson & Wal. Qo,, Clev, 12.302 40|Wm,. R, Comptan Co.

Barto, Scott & Co,, Col... 12,200 00| St. T.ouls. .

ANN ARBOR, Washtepaw County, Mich.—Bond Election . —TLocal rln]ll-.:rn
atate that the proposition To lsaue the $600,000 bonds to purchiage the plant
of the A""‘! E\\’Sr por Water Co. will bo submitted to n vote on Aprll 1. See
V. 24, p. 368,

ARCADIA (TOWN) UNION FREE SCHOOL DISTRICT NO. 8 (P. (),
Newark) , \ane County, N. Y.—Bids iefected ~=Homd Offering,—All bids
received op Maroh 6 for $27,600 45 10 4-yr, (av,) reg. tax-froe gite and
bldg: bonds (V, 94, 1. 577) were rejected.  The rate of Interest hag heen
Inoronsed to 4.35% and proposals will agaln be recelved, this timo untll
Mareh 27,

ARDMORE, Carler Counl" Okla,—Bond Sale.—R, I, Bdwards of Okln~
hora Clby has been awarded ho $30,000 wator honds (V. 04, . 066).

ASHLAND COUNTY (P, O, Ashland), Wis.—Bond Sale.—0On Feb. 13
the 560,000 455 20-year road bonds (V. 04, p, 577) were awarded to the
State of Wikconsin at par,  Denom, §500. Int,J, i

BACK SWAMP. AND JACOR SWAMP DRAINAGE DISTRICT, Rolics
gson County, Na. Caro,—BDond Offering. —Proposals will be recelved about
May 1 for approximately $145,000. 8% Dbonds: Denom. $300, Date
aghont June 1 1012, Int, seml-gon.  Dua pact yearly from 3 to 12 years,
No aother deht,  Offlelal oireular states that thore Is no Utization pending
mf’ E}:mrﬁn{v&&r\tnﬂcmiug this issue or the titles of the afficers or tlie boundaries
of the district,

BALDWIN, Douglas County, Kan.—Bond Sale.—The $18,000 5% 20-yr.
WAtCE-WOrla-ext, bonds authorized by s vate of 350 to 154 at the eleetion
held Mareh' 11(V, 84, p, 646) have boen sold, wi are advised.

BEDFORD, Lawrence County, Ind.—Hond Safe.—On March 4 $22,000
A9 %% nnugol bonds were awarided to Payne, Bush & Co. of Indlanapolis.
Denom, $500.  Dite May 1 1012, & N.  Due from 1917 to 1022,

BERGENFIELD, Bereen County, N. J.—Hond Offering.—Proposals
wilt Ia:f:eﬁgvr;%;llat:)l April 3, reports state, tor £10,500 5% {:omlu.
BLYTHE SCHOOL DISTRICT, Riverside County, Cal.—HBond Sale,—
Oun Mareh 6 Lho 37,3.00 695 G-11-gear {serfal) l!oullﬁy (V. 04, p. 6577) woro
u}\rnr:lctl to . T .’u_ ins & Co. of Lox Angeles for 87,075 (101.07) and Int.
No other bids were veeéived, Denow. §1,000. Date Dec. 6 1911, Inter-
est seml-annunl,

BRITTON INDEPENDENT SCHOOL DISTRICT (P. O, Brittoni; Mar-
shall Couaty, So. Dak.—Hond Urrcra‘!m.——-l'm?nsmh wiil e received until
2 p, m. Mareh 29 by the Board of Education fof the $10,000 5% conp. bide.
tondd voted Feb, 8 (V. 03, p, 428), Date June | 1012, Int, J. Lt
First Natlonal Hanlk, Britton.  Due 20 years, opt. atter 15 vears. Cerll-
fled ehieele for 5% of bld, &’ﬂgnblc to Treasurer, required.  Purchaser to
furnish blank bonds.  Honded debt at present, $8,600.

OKVILLE, Hermandn C A . ral Soldi—2
n\\EﬁPhu:\ ret been made :ﬂ;cm"" Fla.—Bonds. Not Yel Sold.—No

¥
¢ L the remalning $12,000 of the $18,00015% coup.
tmpt. bonds (V. 04, p. 226). 0,00 B 1

BUEFALO CENTER SC‘IHJG L DISTRICT (P. 0. Buffalo Ceénter), Winne=
ago Conoty, lowa. —Rend Election —The question of sulng $8,000 ehool-
Emu, and rnfmliuu-bnmls will e submm.edﬂtu n \*mg an fh:l%l?sls. LA
CAIRO, Alexander County, Wl —Hesull of Bond Bleetion —Reports state
t}mt ufml 13{1;:‘;2:“#-5%““% l‘;ml;:l:;?hl:g? i!{]ty‘-}i:ut lmudstcu.rﬂ&n: mulll:lw ques-
tlon pf lss i - l N y
Rt AT TH1 (e DAL D A8 o S hres GECHet, RN o eisotion
CAMBRIDOE, Middlesex County, Mags.—[rice Pald for Bonds.~The
price paid for the 853,000 3 4% bonds awarded an Mnrmh ini,o Ir?wlfe l];l'u:-
& Co. of Boston (V. 04, p. 7191 was par and Int,, | LN
reported.  Deénom. 81,000 and 3600,  Dats March 1 1012, Int. M. & 5.
Tiue $16,500 In 10 years, 327,500 in 20 years and §10,000 In 40 years.

Int. M.
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CARTHAUE SCHOOL DISTRICT (P, 0. Carthage), Jasper County, Mo,
—Bond Election,—An electlan will be held Aprll 2 (o vote on o proposition
to Issue SA0,000 to $100,000 bldg. and site bonds.  Due 20 years.

CATAWBA COUNTY (P, O, Newton), No, Car.—ZOosds Valed—Tha
election held March 9 resalted o favor of the propoaltion to lssue the
200,000 6% Newton Twp. road bonids (V. 94, p. 7id). 1t 15 stated that
the vate waa 613 Lo 181.

CEDARTOWN, Palk County. (a.—Boni Election,—An clection will be
hl"ld. .-\plrl! &, It Is stated, to vote oo the question of Issuing $20,000 Maln St.
paving honds,

CHAMPAIGN SCHOOL DISTRICT (P, 0. Champaign), Champaign
County. Il.—Dand Offering.—RBeports state that the Fioance Committeo
hng teen authorized to advert!ze lor blds on $25,000 hilgh-sehool bonidls yoted
l'l;cu:nlli' (V. 91, p. 428).  Denom. $500, Int. (not to execcd 49) semi-
ann,  Due 24,000 May 1 1027 and $7,000 May 1 1028, 1020 and 1530,

CHANUTE, Neosho County, Kan.—Bond Offering.—Turther detalls are
at land relative to the offering on Marcly 18 of the 325,000 5% 10-20-yr.,
fopt.} park bonds (V. 04, p. 720).  Proposals for these bonds will bé re-
celved untll & p..m. ou that day by W. F. Sams, Clty Qlerk. Denom.
51,000,  Date Feb, 1 1912, Ing. I, & A, at the State Treas. olfice at
Topeka. Cert. cheek for 250 required,

CHARLOTTE, Mecklenburg County, N, C.—Bond Offering.—Proposhis
will be received until 12 m. April & for the $150 000 {mrinu and $100,000
sower 4 359 coupon bonds voted July 4 1011 (V. B4, p. 120), Denam,
1,000 (or to suit purchaser), Date July § 1813, nt.J. & J. in Charlotte
or Now York, Due 30 lymrs, Bondd are exempt from olty taxes, Certo
aheck for 195 of bonds bid for, payahle to the “Olty of Charlotte™, requlred.
2. W, Thompson, Chalrman Finance Committes,

CHEHALIS COUNTY SCHOOL DISTRICT NO. 103, Wash,—Hond Of-
feriag,—Proposals will be revelved untll I p, m, March 23 by W, R, Falne,
County Treasurer (P, O, Montesano), for 345,000 20-year hldg, bonds at not
excecding 6% Int, Denom, $1,000, Int, seml-gnn, at such places p5 may
be designated in bonds, Cert. oheok for 29 of bonds required with all
bids except that of the State of Washington. Donded debt, $£13,000.
Outstanding warranls, 52,308, Asscea, val., $1,003,872.  Offlelal elroy-
1ar states that thoare 13 0o controversy pending concorning the valldity of
these Honds and that no previows bond sz has ever been contestod,

CHEVIOT, Ohio.—Bond Offering.—Proposals will be récelved undl 12 m,
April d by Chas. Cralg, V1. Clerk, for the followlng 625 bDonds:
$4,820 Herhert Ave strect-lmpt, assess, bouds,  Demom, $452. Int,

annnal. Duae 5482 vearly from ) to 10 yoars.
4,000 water-service honds.  Denom. $400. Int. egmi-ann. Due 15 yrs;
1o 'd of sale.'” Cert. check for 10% of bonds bid [or, pavable to
Purchaser to pay accrued Interest.

ata a4y
the “Villare of Chieviot," 15 required.

CHICOPEE. Hampden County, Mass.—Hond Sale.—On Maroh 12 the
520,000 4% & '.;'+{r‘ {av.) coup, school lodn of 1012 bonda (V, 04, p, 720)
were awarded to Kuhn, Fisher & Co. ol Boston st 102.00 and Int.—a basls
of about 3.566%,. Other blds follow
Woroester North. Sav, Inst_102.05+ [Curdls & Sanger, Hoston. - .. 101.5
Merrill, Oldbham & Co., Bost. 101,810 | E. H. Rolling & Sons, Bost-_101.

B, M, Parnsworth & Co,,Bos, 101 78 | Blodget & Oo., Doston a
Adams & Uo,, Hoston 101.772 | B. L. Day & Co,, Bogton. _ -
Estabrook & Co,, Boston. ... 101,714 | Blake Bros, & Co', Boston. . 101,
Old Calony T'r. Lo., Hoston. - 101,55

CLEVELAND, Ohio.—8ond Offering.—Proposals will be recelved until
12 n‘i'. April 22 by T, Coughlin, City Audltor, Tor the following 576 coupon
street-linprovement bonds:
£360,000 bonds. Due on Nov. 1 &s follows: $68,000 In 1012, $136,000 In

1013 and 1014 and $26,000 (0 1910,
76,000 Lo Do on Nov. 1 as follows: $15,000 In 1012 and $30,000 In
1013 and 1914,

Denom. $1,000. Int. seml-ann. from May 1 at the Amerlean Exchange
Natlonal Bank In New Yaork, Certifled check on a natlonal bank for 59%
of bonis bl for, payable to the Clty Trenyurer, 18 regquired.  Bids must be
made on brank forms furnlshed by the Audltor.

CLEVELAND HEIGHTS. Cuyahoga County, Ohio.—Bond Offering.—
Proposals will bo received until 12 m. Aprll 16 by H. H. Canfield, Vil. Clerk,
No. 309 Beekman Bidg,, Clevelany, for 59,000 4 14 %5 coup. hlzilmy mpt.
bonds,  Auth, See. 3039 to 3047 Incl., Gen, Code.  Denom, $1.000. Date
day of gale” Int, A, & 0. at Treasurer’s oftlee.  Due £1,000 yearly on
Oct, 1 from 1013 to 1921 Incl, Cert. check on some bank other than the
one making the bld, tor 109 of bonids bid for, payable toPreasurer, required.,
Bonds to be delivered and pald for within 10 days after tlme of award.
Purchaser to pay secnicd lnterest,

CLEVELAND SCHOOL DISTRICT (P, O. Cleveland), Ohio.—Band Of-
fering.—Proposals will bo reocived untll 4 p. m. March 25 lby 8. B Ilyre,
Cleri Board of Ed,, for §300,000 45 Z0-year coup. bidg, and lmpt.
Auttiority See, 7629 and 7027, Geén. Code.
of sale.''  Int, semi-ann.
bid for, payable (o the Prens,, 18 requlied
torm furnishod by the Board of Education,

CONTINENTAL VILLAGE SCHOOL DISTRICT (P, D. Continental)
Putnam County, Ohlo.—tiond Offerinyg.—Proposals will be recelved untll
12 m, Mareh 20 by J. H. Young, Clerk Bd. of Edue., for $1,800 5% coup.
soheol bonds.  Auth. Seo. 5850 apd 858 Gen. Code.’ Denom. (3} sa00
and (1) £300. Date March 20 1912, Int. M. & 8. at Treasurer's offlee.
Due $500 March 20 1928, Sept. 20 1028 and March 20 1929; alko 5300
Sept. 20 1920, Bldders are required to furnisn Dlanl Londe and coupons.
Cortined cheel for 57 of bonds bid for requited. Bonds to be delivered
and pald for withla 10 days of awnrd.

CORONADO, San Dicgo County, Cal.—ZDonds Voled, —A lavorable yota
was CE_«L on March 5, it Is stated, on the propositions to fssue the 576,000
aea-wall and 380,000 Orange Ave. paving bonds (V. ™, p. 367). The
vabe Was 372 1o 77 and 396 1o 53, respeatively,

CORTLANDT UNION FREE SCHOOL DISTRICT NO. 8, Westchester
County, N. Y.—DBond Offering,—1*roposals will be recejved untll 10 4. m.
March 21 by L, P. Crumb, Pres. Bd. of Ed. (P, O. Peeksklll), for $70,000
seliool bonds, Denom, $1,000. Date April 1 1912, Int. (rate 10 be
named In bild) J & J. Due §2,000 yearly Jan, 1 from 1027 to 1937 inol.
and $4,000 vearly Jan, 1 from 1038 to 1049 inecl, Cert. chepk for $1,000,

ayable to ‘the Dist, Treas., required, Purchaser tuq}hms- accrued ‘Int.
s to be made on forms furnlshed by the distiet, ¢ bonds will be
certiled a5 to genuineness by the Columbla Trust Co. of New York.

CUMBERLAND, Md.—Gond Sale.—On March 11 the $360,900 4145
20 lg-year coup. water-worka honds (V. 04, p. 577) were awarded to Mayer
Walter & Co. and Bresd & Harrison ot Clne, and € B, Dinlson & Co, of
Clt‘\'.ill.{.l thelr jolnt bld of 103.57 and Int,—a basls Of about 4.286%. Other
blds follow:

Bldider—

Denom. $1,000, ath “day
Cert. chock on s pational banle for 57 of bhonds
Hids must be made on blank

Amt, Prics, Aml,
10,000 . - T03.55
1000 1E.00
10,000 102,05
L1000

L 101,80

Price,

1248

Fitchler—
3 Taylor & Co.;

New York, s
N W.

Harrls, Forbes & Co.,

Citizens' Nat, Dank, [
Frosthorg. . ....-.

—ata  OZ 180
20,000,102
80,000 ..100

01712

Third Nuttonal Bank, | b 103
Cymberignd._ 1 ). 102,75
First Not, Bunk, Cuinb. 20,000
7, 'T. Parker, Camnd’)'a.. 1,000
Baker, Watts & Co,,
Balelmoes r 100,600..1
Néldon, Cook &Co.; | 75,000
Baltimore. . - . .+ 100,000

Cumberiand
R M Grant&Co, N, Y.
Towneeni, Seott &

Co., Balllogrg,
Mambleton & Co.,

Baltimwore: .. ...
4. 8. Wilson Jr. & Co..
0 Baltimare.— .. ... 6000010134
J. #. & Wi 8. Kohn,| 50,000, 103, Alex, Brown & Song,

Tne., Plitsburgh, .| 44,000, 102,00 Isalimore . ., 101,13
panlel Webster, Cumb, 20,000 102 5 Estabrook & Co., N, Y. 10089

DENVER, Cole.—EAST DENVER PARK DISTRICT.—#ond Offering.—
Propossls whil be recelved until 11 a. m. April 2 by the Park Commission
for $2.700,000 8145 boods ol the oty and gounty of Denver, lssued on
acconnt of the East Denver Park Distrlet. Date Apell 1 1012, Due 15

ents alter date, opt. any time prior thereto, as provided in See, 314 of the
{'haru:r. Prin. and Int. payable at Treasurer's offlce or at Lhe Hapkors
Prust Co,. N. Y. Cert, eheok for 196 of bid, payable to the Fred. of the
Comm., Jacab Filllus, 15 cequired, Sald ¢hecl to be farfelted If bonds are
nok talien ur withln 10 days after acceptanece of bld, Lexality of lssye b

roved by Dillon, Thompson & Clay of New Yorlk, whese opinion will,
R{!ll\‘cl’cll to the purchaser. .
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DULUTH, Minn,—B8ond Offering.—Proposals will be recelved until
7:30 p. m. March 25 hy the {Jummun\ Counell Tor $50,000 4 1425 gold coupon
gnrk bonds, Authority Chap. 93, General Laws of 1007. enom. $1,000,

500, $100 and $20. Date April 1 1912, Interest A. & O, at the American
Exchange National Bank in New York. DueApril1 1942, Certifled check
or certifieate of deposit on & natfonal bank for 1% of bonds bld for, payable
to the "City of Duluth'' is required.  Offlclal elroular states that there has
never been a default In the payment of bonds or lnterest, nor 1s there any
controversy pending or threatencd affecting the corporate existence or
the boundarles of the city.

DUNKIRK, Chautavqua County, N, Y.—Bonds to Be Tssued Shortly,—
Y\;e il:ﬂl advised that $35,000 street-impt. honds will be Issued on or about
pril 1,

EAST ST, LOUIS SCHOOL DISTRICT (P. O, East St. Louis), St. Clair
County, Il.—Honds Proposed.—Potitions are belng elreulated, reports
state, asking for the lssusnce of 330,000 school bonds,

LEDENDALE SCHOOL DISTRICT, Los Angeles County, Cal,—Bond
Klectton —An election will be held, [t 1s stated, to vote on the question of
lssulng $35,000 bonds,

ELYRIA, Lorain County, Dhio.—Honils Authorized —An prdinanes was
passl.:ll feb, 27 providing tor the Issuance of $18,000 49 eoup. paving
(clty's portlon) honds  Denom, 3500, Date Maroh 1 1012, Int, M. & 5.
at the [T, 8, Mitge. & Trust Co,, Now York., Duo §3,000 yearly on Maroh 1
from 1020 to 1825, Inclusive

ERIE TOWNSHIP (P, 0, Monroe), Mich,—Bonds Defeated —It Is re-

ported that the clootion held Feb. 10 (V. 94, p. 504) resulted In the defeat
of propositions to lssue $40,000 and $33,000 road bonds.
P ESTHERVILLE SCHOOL DISTRICT (P, 0. Esthervlile), Emmet
County, lowa.—Bond Elsction Proposed,—An electlon will be held, 1t is
stated, to re-submlit the questlon of Issulng $65,000 bulldlng bonds, The
{ssue was authorized at an election held Feb, 2 (V. 04, p. 428), but, owing
to certain Irregularities, that electlon was consldered [legal,

EUCLID TOWNSHIP (P. 0. Euclidl, Cuyahoga County, Ohio.—Bond
Sate.—On Marclh 0 the $4,000 41 G—¥r. taver.) coup. road bonds (V. 04,
). 428) wers awarded to 12ud, Kleybolte Co., Ine., of Oin, at 102,58 and
nt.—a hasis of about 4.012%. Other bids follow:

Hayden, Miller & Co., Clev, $4,081 00| Stacey & Braun, Toledo. .. 54,004 05
Tillotson & Waol, Co,, Clev. 4,057 40[0tls & Hough, Cley 4

A bid was also recelved from M, S. Pond of Somerset,

EUGENE, Lane County, Ore.— Bonds Voted.—The election held Mareh 4
resulted, 16 12 stated, fn favor of the propoattion tolssue the 75,000 paving
bonds (V. 04, p. 428).

EUREKA SCHOOL DISTRICT (P, O, Bureka), Humpoldt County, Cal,
—Haond  Flection —Tha election to vote on tho lﬂuesilun of [ssuing the
s&fu.?nu 4 14'% sehool bhonds (V. 04, p, 604) will be held March 20, 1t I3
statod,

FALL RIVER. Bristol County. Mass,—Band Offering.—Propossls will
bo recelved until 10:30 a. m. March 10, 1t [§ stated, for $70,000 475 sewer
bonds, Date Mareli 11012,  Due March 1 1042,

FLINT UNION SCHOOL DISTRICT (P. 0. Flint), Genesce County,
Mich.—Bond Sale Deforred, = Theawnrd of the $60,000 4% coupon bullding
bonds offered on March 5 (V. 04, p. 578) has been deferred, we are advised.

OSTORIA, Seneca County, Ohio—Homd Sale.—0On Marel 11 the five
Isstiea of 4 }%6 assessment bonds (V. 04, p. 7200 were awasded, $15,100
North 8t. paving, $2,200 (not $22,000 as at (rst reported) Potter St, pav-
fog and 56,008 sewwr bonds to the First Nut. Bank of Fostovla for $24,574
(101,51); 811,200 McDougal St. paving bonds to Stacy & Braun of Toledo
for 311,406 75 (101.84), and $11,640 Main St, paving bonds to Well, Roth
& Co, of Clotinnat] for $11,601 (102.15).  The blds follow:

$11.040 515,100 $0,908 $11,200 $2,200
Lssue, i§sue.  faxie.
$28 00 $161 .00
21 50 103 00
aeass, HUSI0
17.07 18441
G700 172 48
cdmwm A T800
35 00
16500

T45UE,
Well, Roth & Co., Cluolnnatl £
Hayden, Miller & Co,, Cleyeland. - 238
Stacy & Braun, Toledo. ... .
Union Natlonal Dank
Tillotson & Wolcott Co,,Cle
First Natlonal Bank, Cloelnnatl.
Seasongood & Mayer, Clnelnnatl. 2
Otls- & Hough, Cleveland_ .. 00 200 00
Mayer, Walter & Co,, Cloclnanati- - 18724 soou- 20675
First Natlonal Banle, Fostoria. ... 151 00 200 00 6700 104 00

FREEPORT, Stephenson County, HlL—Honds Proposed,—Loeal papers
state that & proposition to [ssue 528,000 tire-dept. bonds 18 under considera~
tion.

FRUITLAND TOWNSHIPE, Mich.—Bond FEleclion. Proposed.—Local
papers state that o proposition to lsaue $10,000 honds for & macaddm road
to conneat the Michilinda summer resort disteict with the Whiteliall County
road will he submitted to the voters at the spriog election,

FULTON SCHOOL DISTRICT i P. 0. Fulton}, Fulton County, Ky.—Hond
Offering —Proposals will be recelved until - May 13 for $15,000 13-year
[l:}lt.) lmpt. bonds. Auth., vote of 323 to 36 at election held AMavelh 10
(V. 04, p. 647).  Due 15 years, opt. at any thme.  Blds ave requested at
both 0% and 09 Interest,

AASSAWAY, Braxton County, W. Ya.—Nand Sale.—On Mareh 2 the
$15,000 6% 10-20-yr. (opt.) coup. bridge bonde (V, 94, p. 578) werd
awarded to Ulen & Co, of Chieago for §15,607, maklog the price 104.048.

GIBSON CITY SCHOOL DISTRICT, Ford County, Il.—Honds Offered
by Buankers.—The Harels Trust & Sav. Banlk of Chleago Is offering to in-
vestors $35,000 4 4% bonds.  Denom, $500. Dato Aprll 1 1012, Int,
A, & O, at the Harrls Trust & Sav. Hank of Chleago, Harrls, Forbes & Co.
of N; Y. orN. W Harrls & Co., loe., of Boston.  Due $1,000 yearly April 1
1913 to 1926 Inel. and 3,500 S'L‘:\l‘iy Ape. 11927 to 1032 Inel. No other
debt, Assess. val, 1011, -3744,378,

GLACIER TOWNSHIP (. 0, Glacier), Whatcom County, Wash.—
Bonds Voled.—A 1r<)|[r<millun toIssue §1,200 road bonds carrled, 1t ls stated
at an election held Mareh 6.

uI.END[\
be recelved ur 7:80 p. m, Mareh

165 00
1410 00

LE .hLas Angeles Cmm{fﬁ Cal,—Dond Offering.—Proposals will
it

by G, B, Woodberty, City Clerk, for
30,000 6% electrle=light bonds:. Denom. §1,000. Date Mareh 1 1012,
nt. M. & S. at the City Treas, office, Due §1,000 yearly March 1 from
1015 to 1944, Incl, Boode ta be dellyered on or about March 18 1012,
Cert. cheek on a bank o the State of Callfornin for $500, payable to the
Clty Treas., required,

GLENNVILLE, Tattnall County, Ga.—Bfls Rejeeted —All blds reeclved
on March 6 for the $15,000 6%, coup. school-bldg. bonds (V. 94, p, 904)
wara rejectod.

(GLOUCESTER COUNTY (P. 0. Woodbury)., N. J.—Dond Sale.—On
March 5 511,000 and $8,000 4149 bridge-constr. bonls were awarded to
the Flrst Nat. Bank of Woodbury at 100,125,  Denom, $500,  Date April 1
1012, Int, A, & O, The $8,000 Is due §1,000 yearly April 1 1913 to
1020 fnel, and the 11,000 [ssue $2,000 yearly April 11918 to 1917 Inel, and
51,000 April1 1918, A bld of par and Int, was also recelved from the Wood-
bury Trust Co.

GRAND FORKS COUNTY (P. 0, (irand Forks), No. Dak.—Bonid Elee-

tan.—A voie will be taken on June 26, 1t I3 stated, on a proposttion to lssue
F200,000 court-louss construction bonds.

GRAND HAVEN, Ottawa County, Mich.—Bond Sale.—The Harrla Trust
& Sav. Banl of Chicago was awarded on Mireh 4 at 102.80 and [nt, for 4 }4s
540,000 coup. water bonds, Denom, §1,000,  Date April 1 1912, :
A, & 0, at the Harerls Trust & Sav, Bank of Chlcago. - Due 52,000 yearly
April 11917 to 1941 Inel, and $5,000 April 1 1032 and 1033,  Honds are
tax-exempt o Mlchigan. Other bids follow: i

cor 4 Faor 4 W,

Far 43,
H, W, Noble & Co,, Detrolt '533,50{)18.4\_ Kean & Co,, Chleago. . *$41,000
For a4 4a, E. H, Rollns & Sons, Olhle.. 40,

Scnnom;pod & Mayer, Clno. . 40,105 | Security Trust Co,, Detrolv. . *40,65
Harrls Fr. & Sav Bk, Chle.*40,102 | John Nuveen & Co., Chis_ _ . *40:300
* And blank bonds, W. E Moss & Co., Detrolt._*40,105
GRANITE CITY. Madison County, [lIl.—Bonds Offered by Hankers,—Tha
Mercantlle Trust Co. of S, Louls i offering to luveators $20,200 &% coup,
aving bonds, * Dendm. $1.000 and $400,  Date Sept. 5 1011, Int. aun,
nJuly at the Treas, offloe or the Mercantile Trust Co.  Due July 5 a5 fol-
lows: $1,000 In 1015, 53,000 In 1910, 32,000 1o 1917, §4.000 In 1018 and

$4.400 In 1010 19020 and 1021,

RANITE COUNTY (P.0O, Phllinshllr:{!.Mont.-—-BondSal&r,—{Ju Muarch &
$00,000 10-20-year (opt.) court-house bonds were awarded as 4358 to

Ditized for FRASER

John Nuveen & Co. of Chleago at par and Int. less $1,255 for expenses,
Ot her bids tollow:
\’u’l"-l.l. {t!:;th & 0., Chleago—Par and int, to Feh, 10, less §05 for expengey

or 4 s,

Wm. R. Compton Co., 5t, Louls—Par and Int, legs 31,380 for osponses
for 4 M8 or par and prem. of $753 for 5s.
Unlon Trust & Sayvings Bank, Spokane—Par and Int. less 31,840 for ex-

penses for 4 _'-?:a. o par and prem. of $540 for 58,

G, . Cotfln, Chicago—Par and Int. and a prem, of $756 lor 3s.
Federni Natlonal Bank, Denver—Par, Intecest and premium of 3405 for 68,

Denom, 51,000, Date Jan. 1 1912, Int. J. & J.

(GREELEY SCHOOL DISTRICT (P, 0, Grecley), Weld County, Colo,—
Bond Suale.—0n Mareh' 11 the §41,500 5% 15-30-yr, (opt.) bldg, bonds
(V. 84, p. 578) were awarded to the Internationnl Trust Co, of Denver at
1llll-l.,l"i and Int, Twenty-three blds wers recelved, among them the follow-
ngs

Premium. | Promium.
N. W. Halsey & Co., Ohlo.5),360 00| Bolger, Mosser & Willaman,
12, H. Rollins & Sons, Deav. 1,278 20| Chicago ... _3H85 00
UIL{' Nat, Bank, Greeley .. 1,200 00| Causey, Poster & Co., Denv. 835 00
Well, Itoth & Co., Chlo-_.. 1,152 00 |J. N, Wright & Co,
Woodln, MeNear & Moore, | Wm, B. Sweot & Co,, Deny-

ChleAgo. .. oo .. ... 1,038 00|5, A. Kean & Co., Chie.. —..
¢ mm,Trust Co, Kan, Clty, 9706 00 [John Nuveen & Co., Chlc- - -
Cutter, May & Co,, Clile. .. D07 96| Chas, S, Kidder & Co,, Chlo. -
Emeory, Peck & Rock,, Chle 8§92 25

Dénom, $1,000 and $500, Date March 1 1012, fnt. M. & S.

GREENE COUNTY (P, 0. Leakesvillel, Miss,—HBonds Proposed.—Re-
ports state that the Hoard of Supervizors will probably take steps [nAprll
toward the [ssuance of 525,000 5% 10-year road-lnpt, bonds,

GREENLEE COUNTY SCHOOL DISTRICT NO. 3 (P, 0, Clifton), Ariz.
—Bond Sale.—Cutter, May & Co. of Chleago were awarded at 104.56025
the 540,000 6% school-bldg. honds voted Deo. 1011, Denom. $500,
Date Feb. 1 1012,  Int, ann, ln Feb, Due Feb. 11032,

(AROTON TOWNSHIP, Erie Countfy. Ohlo.—Bond Rlection Proposed,—
Reports state that an clection will be held to vote on & proposition to lsgue
£205,000 road-Impt. bonds,

HAMILTON, Butler Countly,
state that a proposition to Isaue $250,000 elity-hall bonds will probal
submitted to a vote at the May primary election.

HARRISBURG SCHOOL DISTRICT (. 0, Harrisburg), Pa.—Bond
Offering.—Proposals will be recelved untll 7:30 p. m. Maroh 20 by D, D.
Hammelbaugh, Seo, Bd, of Ed., for $78,000 4% coup, bldg. avd site-pur-
chase bonds. Denom. §1,000. Date April 1 1012,  Int. A, & O, at the
Treas, office.  Due $13,000 Aprll 1 1017, $2,000 yearly Aprll 1 1018 to
1027 fnel, and 33,000 yearly April I 1928 to 1042 Inol.  Bonds arc exempt
from State tax In Pa, Cert. check for 2% of bld, payable to the Treas.,
I required,

HARTFORD —WEST MIDDLE SCHOOL DISTRICT, Conn.—Bonds
Authorized.— X resolution was [‘}ﬂﬁﬁcll Maroh 12 providing for the Issusnes
of $125,000 4% coupon refuniting school bonds,  Denom. 51,000, Date
Atz 1 1912, Interest I & AL at the Charter Oalo Natlonal Banlk in 1art-
ford, Due Aux. 1 1937, The Treasurer Is authorlzed to dlspose of the
bonds at public or private aale,

HASTINGS, Barry County, Mich.—Bond Elgction.—According to re-
ports, o proposition to [ssue $25,000 Jeiferson and Groone St. paving bonds
will be submitted to the voters at the spring clection,

15 SCHOOL DISTRICT (P, 0, Hastings), Adams Counly féch.

{on Proposad.—We are advised that an election will |!l‘tlhll‘} v b
held In Aprll to vote on tho question of lssulng $50,000 bldg. bonds at not
exceeding 595 Into Due 1932, opt. alter 10 years.

HAYWARD UNION HIGH SCHOOL DISTRICT NO, 3 (P. 0. Hay=
ward), Alameda County, Cal,—Bond Election, —Local papers state that
the eleotion to vote on the proposition Lo lssue the $80,000 bldg. bonds will
be held Mareh 20,

HEMPHILLE COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex,—
Bend. Sale,—On Feb, 1 the 36,600 § 20-40-year (opty) bowds reglstered
by the Comptroller on Jan., 25 (V. 04, p. 367) were awarded to AL J, Hood
({: (.T:}. of Detroit at par. Deénom. 3500. Date Oct. 1 1011, Int, ann, In
April.

HOLYOKE, Hampden Countly, Mass,—Rale of Intersst.—Owlng to a
t:,r;lmgrupllll.'ul orror, thie rate of lnterest on the § 140,000 reg. gag and cleetrie-
Hght aml $106,000 coup. or rég, water gold tax-free bonds, the sale of which
;v:ls T\‘lpol‘ll:ll ast week, was made to appear as 4 M 5%, whereas [t sliould have
een 4%,

HOUSTON HEIGHTS, Harris County, Tex,—Dond Election.—An tleo-
tlon will bhe hetd April 8, reports gtute, to (luaf:lc whether or not this clty
shall tssue 75,000 school-Impt. bonds.

HUTCHINSON, Reno County, Kan.~—Bond Sale.—Local papers state
that an fssue of $30,900 Maln St, paving bonds has been disposed or,

IDAHO.—Bonds Not Yoo Sold.—The ten Issues of 5% coupon school
bonds, aggregating $250,000, offered without success on Oct. 20 1011

f. 00, p. B68) have not vet been sold.

INDIANOLA DRAINAGE DISTRICT, Miss.—Bend Sale,—0On Mareh &
$08,000 69 bonds were awarded to the Wm, 1, Compton Co. of St. Louls
At par. Denom. $300. Date May 1 1912, Inforest anoually In May,
Due from 11 10 20 yoears.

I0WA CITY SCHOOL DISTRICT (P, 0, lowa City), Johnson County
lowa.—Honds Voteid.—A proposition to (ssue 538,000 bu‘.ftilm: Londs careléd
by a vote of 238 to 44 at an election held March 11.

KANKAKEE, Kankakee County, Il.—Hond Elecifon.—An olectlon will
bo held April 2, It Is stated, to vote on a4 propositlon Lo lssue §46,000
5% bonds to purchase a afte and bulld a pollee and fire statlon,

JEFFERSON, Ashtabula County, Ohio, —Bonds Vated,—'Ulhis uestion of
fssulng 4742 %0 paving wlﬂam"s Jportion} onds carrled Dy a vote of 313 to 75
at the electlon held Maveh 9 (V. 94, p. 308), They wlll be olfered for sale,
it Is stated, nbout May 1.

JOHNSTOWN, Fulton County, N. Y.—DHond Sale.—On March 9 the
$21,000 5% 244-yT. (aver.) coup. Street-paving bonds (V. D4, p, 647) were
awarded to Oirtls & Sanger of N. ¥, at 101.493 and Int,—a hasis of abont

4,304% ., Other blds follow: x
Geo. M. Hahn, N. Y 101.48 |Ferrls & White, N. V101,001
Adams & Co., N. XY ...101.28 | Farson, Son & Co., N. Y ____100.008
. L. Day & Co., N 271 [ Douglas Fenwlok & Co., N.Y. 100,938
R, M, Grant & Co., N. —..101.23 | Harrls, Forbes & Co,  N. Y __100:410
W, N. Coler & Co.. N.Y____101.21 [Dalton' & Co

Bond & Goodwin, N. Y. _ 101,111

JOLIET, Will County, Hl.—Rate ahr Interest Redueced, —According to local
papers, (e rate of Interest on the $35,000 water bonds to he .-mhmﬁ,tud to n
vate on April 16 (V. 63, p, 1805) has been reduced from 4 4% to 4%,

KALAMAZOO, Kalamazoo County, Mich.—Bond Election Proposed,
Looal papers state that the following bond propositious, uﬁwn:gmilm
275,000, will be submitted to the people In the spring: $16,000 bridge,
805,000 stand-plpes, $36.000 pollee-station and equipment, $25,000 con-
tagloys-illsease hospleal, $1'If1,l§‘[’ll] now munieipal-light plant and oroamoms
tal tighting and §3,000 public-comfort statlon,

KELSO, Cowlitz County. Wash.—Bond Election Proposed. —Reporta
state that an election will be held [n the near future to vote on & proposttion
to lssue £14,000 eity-hall bonds.

KERRVILLE, Kerr County, Texas—Bond Salo.—The 320,000 58 10
an-year (opt,) school honds reglstered by the State Comptyollér on Jan, o
(V. 04, p. 226) were IJlIrclmsul?‘. repolts state, by a §t. Louls, Mo., firm for
par and Interest.

KISSIMMEE, Oscéola County, Fla.—Note Offering,—Proposals will ba
recelved untll 730 p.oom. Maroh g{) by J. R. (lllbc{'t. Gltr Clerk, for 526,000
6%, street-paving notes,  Denom. $5,000. Date March 1 1012, Intereat
M, & 8. Dus 35,000 yearly from 1 to 0 years, Incl.  Certlfied check for
5800, payable to the Tresaurer, Is rcdluiri:-j'. These notes were offered for
#ale March 6 but all blds were rejected.

KLAMATH FALLS, Klamath Cmm!r. Ore.—Honds Not Purehasold,—
Ulen' & e

Denver. -

Ohio,—Bands  Proposed.— Local sl?j)l:lijﬁ
iy be

J Ca, of Uhloago advise us that the reports stating that thoy were
awarded the 330,000 20-year clty-hall, $8,000 L0-year fre and $2,600
20-year garbage-plant 6% bonds are erroneons (V. 94, p, 721).

KOSMO0S SCHOOL DISTRICT (. 0. Kosmos), Lewls County, Wash.—
Bonds Voted,—A favornble vote was cast recently, I8 1s atated, bn a propo«
{8tion to lssue §15,000 bullding bonds.
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LA GRANGE, Lenoir County, No. Caro.—Donds Defealed —By & vote
of 17 “for'’ to a4 “agalust,'” the proposition to lssue §340,000 buprovatnent
bonda falled to carry at an electlon held recently.

LARCHMONT, Westchester County, N. YV.—Hond Offering.—Proposals
will b recelved untll 8:30 p. m. :\Iul'ch 30 for 530,000 road-lmpt. bonids.
Authority clectlon held Mareh 4. Denom. $1,000, Int. A. & O, (rate to
be named In bid).  Due $2,000 yearly on Aprll 1 from 1017 to 1941 lnel.
Cert, cheek for 85,000, payable to the Vilage Treas., required. BE. D.
Walceman 15 Clerk,

IDE ALE INTY. (P, 0. Meridian), Miss.—Bonad O/ fering —
Frll;fjl\i)lf!lﬂll)sl 319'}15 CO'E_-G -Tln\:t.li 2 .o Aprll 2 by W L Plstole, Charcory
Clerk, for §60,000 6142 Distrlet No. & road bonds.  Authority Chap. 140,
Laws 1010, Denom. $500,  Date April 11012, Int. A. & 0. at Meridian.
Dite £3,000 yearly on Aprll | from 19238 o 1027 inel. and 53,500 yearly from
1048 to 1947 fuel.  Cert. cheek for 3500, payable to Presldent Hoard of
Supervisors, required, Honds are tax-free. Offfelal elreular stptes thers
hag never been any default ln priv Al or-inteéreat and that no previous ls-
aue of honds has ¢ peen contested. This distriot has no debt at present;
the countly, howeyer, has lssued 300,000 court-house bonds for \\-Ilrr'.}r
thia district is lable for Its pro rata share. Asscss. value 1911, S840,607;
true value (est.), $1,0001,504, These bonds were previously olferéd on
March 6 ag 5a (V. 04y p. 047).

e i corges County,Md.—Bonds Defeated . —We are advylsed
th'kﬁﬂﬂﬂhh}ﬁ{mﬁc lftllisslt{lu 330,000 sewer bonds was defeated on’ Mareh 12
by a vote of 168 “for'' to 181 “agalnst.

IWISTOWN, Fergus County, Mont.—Bond Election.—An clection will
l:alih}XIREgI 1, reports state, to vote on g propoesition to lEsue 00,000
sewer-aystem bougds.

LIBBY, Lincoln Cum:lg.
the ;nrm]:n):dllun to lgsue 51
vecent eleotion, .

LINCOLN COUNTY (P, 0. North Platie), Neb.—Hond Election.—An
c[i’!:l!lun has been ordered, [t bs veported, to be held in Birdwood Precinet
on April § to vote on g proposition to fssne $15,000 bridge-constoue. bonds.

TTLE RIVER DRAINAGE DISTRICT, Pottawatomie County, Olla,
_;;‘EA}%;!:MR I,n?ni papens state that this districy 2old an jsaue of $50,000
drainage honds,

LITTLE ROCK, Pulaski County, Ark.—Hand Sale,—The Unlon Trust
Co, of Little Hock was awarded at par $53,000 5 k0% street-paving bouds,
Denom. $500, Dake Mareh 1 1013, Interest M. & 8. Due $11,000
March 1 In 1913, 1904 and 1015,

LOCKLAND VILLAGE SCHOOL DISTRICT (', 0. Lockland), Hamils
ton Cotnty, Ohio.——Bond Offering.— Propasals will be récelved unthl 12 m,
Mareh 18 ¥|y W, 5. La Rue, Clerk Board of Educatlon, for §150,000 495
bonds. Auth. Secd. T825, 7620 and 7027, General Coded also eléetion held
Foh, 14; vote, 875—3200. Deénom, 8500,  Date, day ofsale. It A, & O,
at the Flest Natlonal Bank of Lockland. Due 40 years from date of sale,
Cortliled ehieok for §7,600, payabls to Clerk, requiced,

LOGAN, Hocking County, Ohio.—Band Offering.—Proposals will be re-
colved until 12 m. Maroh 18 by C. A, Roehester, Village Clerk, for 84,100
4455 coupon: Maln Sb, Assessment Improvement bonds (V. 93, po 1330},
Aunthi See, 30104 and 2039, Geaernl Code,  Denopt, (0] $400 and (1) $B00.
Date Nov, 25 1811, Interest annual, Dug §500 Sept. 1 1012 and $400
yoarly on Sept: 1 from 1913 to 1921 luel,  Cert. cheeclk for $400, payable 1o
the Village Treasurer, required.  Honds to he delivered and pald for within
Ove diays of awarid.,  Purchaser to. pay accerued Inferest,

LORAIN, Lorain County, Ohio~—Hand Offering,—Proposals will b re-
ccl\'m‘i{untll 12 m, April & hy- 1, P, Keatlng, Cluy Auiditor, F‘_-r S10,500 4 1 5
coupon paving city's pnrtjun bonds (V. 94, p. 648).  Auth, :‘!L':?. 3930,
Generpl t’,‘mle, Denom, §500,  Date Apeil 11012, Int. M, & 5. at office
of Sinking Fund Trustees,  Duie 34,000 Sept. 15 1915, 1016 amd 10175 also

4,600 Sept, 16 1048 Certlted check on any banlk in Loraln or any natlonal
yande oltslde of Lorstn [op 600, payable to Treasurer, required.  Bonds to
Be dellvered and pald for within 10 days alter thme of award, Complete
transeript of procecdings will be_furnlshed the successtul bidder on the
day of sale - . - ; o -1 %

7, tounty, Tex.—Price Pafd for Bonds.—We are advised that
thygl-!:‘r'xir:ﬂlllg ‘ﬁ‘)r":h{' $14,000 5% 20-40-year (opt.) watér-works bouds
awarded to A, B, Woui of Dallas on Feb, 9 (V, 04, p, 721) was par, Inter-
estd, &eds

LOUISVILLE, Jelferson County, Ky.,—Hond Sale.-—On March 14 the
E500,000 4tses dB-yvear gold coupon hoeapltal bonds (V. 84, p. 6O6) wero
awarded, according to dispatehes, to B, L. Day & Co. and Estabrook & Co.
of New Yorlk at thole Jolnt bld of 108141 —a basls of about 4,082%;,

LYNN. Esgex County, Mass—Hond Sale.~0n March 12 the 123,500
495 bonds (V. 04, p. ?2!); were awarded to Merrill, Oldham & Co. of Boston
At 102,410,  Other bids rollow:

Adams & Co., Boston .. ... 1023021 R, L, Day & Co., Hoston-. .. 102,110
Kuhn, Flsber & Co., Boston. 102368 | Blodget & Co., Hoston .. oo . 102.043
.H.Rolllus & Sons, Bos.. - 102208 Cnrtly & Sanger, Boston. 101,53
Estabrook & o,, Boston. ... 102,106 | Blake Brog. & Co,, Boston.-100,78

McCULLOCH COUNTY COMMON SCHOOL. DISTRICTS, Tex.—Honda
Registered —The State Comptraller reglstered the following 6% 10-40-year
{opt.) bonds on March 0: $7,000 bonda of Distriet No. 18 and $4,800 bonds
of Diatrict No. 30,

McCULLOCH COUNTY COMMON SCHOOL DISTRICT NO. 15, Tex.—
Ronds Registered —An 185ue of 52,100 6% 20-year bonde was reglatered by
the State Comptroller on Mareh 6.

McRAE, Telfair County, Oa,—Hond Election.—An glcotlon will be held
April 2, 1t 18 reported, to vote on propositlons to lssie 52,000 water-works,*
$8,000 sewer and $5,000 0% gold eleotrie-llight-system bonds.  Denom,
$1,000. Interest seml-annunl, ‘Dug 30 years.

JON COUNTY SCHOOL DISTRICT NO. 7 (P, O Twin Bridges,)
.Mgl!li\.'lll?gxi .‘1’-1){!;. pir[(‘iu AMarell 0 the 58,500 6 f-10-year {ﬂ?t.j Bldie. cong.,
bonda (V. 04, p. 648) were awarded to the Bank of “Twin Bridges at Twin
Bridges for £0,725 (102.30)—a basis of about 3.4306% to opt. date and
5.77% to ull maturlty, Other bids follow:

Fimt&'nl. Banlk, Butte. . 39,710 0011, C. Speer & Sons Co,, Chle $0,625
Stand. 1'r, & Sav. Bk, Chle, 0,700 001C. 5, Idthl-m‘ & Co., Chlo. ... 0,600
Un. Sav, & Tr. Co,, Spok. 9,662 43 |Standard Trust & Sav, Hank
J.N. Wrght & Co,, Denver, 9,000 00|  Chleago

Federal Nat, Bk., Denyer- 0,654 06 [State B

“BIds for 6.14% Honds,

MAHONING COUNTY ROAD DISTRICT NO, 1, Ohio.—Hond Offoring. —
Proposals will be recelved until 2 p. . Aprll 6 by F. Agnew, Secretary
XP' l[}‘ Youngstown), for $200,000 414% bonds, Denow. $1,000. Date

pr

Mont.—Zonds Voted —According to reports
5,000 sewer construction bonds carried At &

*h,600
P 600

115 1912, Int. P, & A at Treasurer's office. Due §2,000 vach six
months from Feb. 16 1018 to Aug. 151017 inel. and §5,000 cach sIx months
Trom Feb, 16 1918 1o Aug, 15 1935, Incl. A cheek for $8,000, certified to by
o Youngstown bank, required,  Honds to be dellvered and pald for Apeil 15
at County Treasurer's offloe,

MARION, Marion County, Ohio,—Homd Offering.—Proposals will be
cecelved until 12 m, Aprll 8 by H. ¥, Mason, Clty Auditor, for $58,0205 4 2495
street-impt, tax-free bonds™  Denom, (77) $500 and (1) 3425, Date
Sept, 1, 1011, Int, M, & S, Due $1.000 Maroh | and $1,000 Sept, 1 In
1012, $2.000 yearly on Maroh 1 and $2,500 on Sept, 1 each year from 1013
to 1020, (nol.. $600 March I 1031 and $425 Sept. 1 1021, Cert, check
for §1,000, payable to the ccltr 0f Marfon', required,

ARQUETTE, Hamilton County, Neb,—Honds Voted,—The propositions
£ Kt the 30,100 water and $3,800 Slectriciight 55 B-20°y8ar (OPLL)
bonds (V. 94, p. 369) carrled at the clection held Feb, 24 by o vote of 50 to
24 and 40 to 25, respectively.

CITY, Cerro Gordo County, lowa.—Bond Offering.—Proposals
Mﬂ‘tcsgrgcci\-cd until 8 p. m. Maroh 10 for 830,000 4 34% 20-year fre-
astatlon-construction (tax-freel bonds,  Auth, See. 741-) to 7d1-m, Inel.,
1007 Supp. of Code; also vote of 357 to 328 at eleotion held Now, 20 1911,
Date A r?l 1-1812, Interest A, & O.  Certified ¢heck for $1,000, payable
to O, PF Barber, Clty Treasurer, Is required.  Officlal clronlar states no
conitedt of these bonds 1s threatened and no bonds have ever been contested,

MASON CITY, Custer County, Neb.—fonds Voled.—At an election held
Muroh 4 a prupuultlnn to Issue $3,000 water-improvement bands earrled
by o vote of 08 to 20, 1t is stated.

SENA SCHOOL DISTRICT (P, O, Massena), Cass County, lowa.—
nonr:ri}ts;;%‘tcd.—'!'he election held March 11 (V, 94, . B8]} rcaui.tgd In favor
of tha proposltion to lzsne $16,000 bulldinge bonds.  The vote wias 230 to 39,

MATAGORDA COUNTY DRAINAGE DISTRICT NO. 3. Tex,—Bond
Sole —On Feb, 16 the $27,050 0% dralpage lmpt, bonds (V. 94, p. 227)
were awarded to Dr, A, O, Wilkins at par and Int, Denom, §500. Date
Feb A7 1012, Int. AL & 0.

MELROSE, Middlesex County, Mass.—Loan Offering,—Proposals will
b received untll 12 m. Mareh 18, It s reported, for a loan of $30,000, due
Mareh 200 1013,

MENDHAM, Morris County, N, J,—Restlis of Bond [Kiection.—The clee-
tion field March 12 (V. 94, p. 721) tesulted In o vote of 173 1o 20 in tavor
of the proposition to lssue the §5,000 school-blde.-slte-purchisse bonds,
Propositiong to lssue the $30,000 school-bidg, and $2.500 Habbitt track
purchase bonds were defeated on that day.

MERIDIAN INDEPENDENT SCHOOL DISTRICT (P, 0. Meridian),
Hosque County, Texas.—HBonds Voted,—An election held récently resulted,
LL 15 reported, 1n favor of the proposition to Bsue 525,000 bullding bonds,
The vote was 04 1o 4.

. MIDDLEBDURNE SCHOOL DISTRICT (P. O. Middlebournel, Tyler
County, « Ya.—Bani Election.—Local papers state that an election will
be held March 28 to vote no a proposition to Issue 526,000 bidg. bonds.

MIDDLESEX COUNTY (P, O, New Brunswick), N. J.—Bonid Of fertng.—
Proposals will be received untll 2 p, m, March 25, It Iz stated, by T, H,
Hagerty, County Collector, for 510,000 4% 0-18-year (serinl) Improvement
bonds:  Certified ehecle for $200 required. A llke Issue of bonds was
offered on March 4 (V. 04, p. G48).

MILLBRAE SCHOOL DISTRICT (P..O. Millbrae)
ali—DBond Sale,—N. W, Halsey & Co, of San I'ranc
stated, 315,000 6% bonds for $15,317, making the

MILLCREEK TOWNSHIP SCHOOL DISTRICT (P, 0. Marysville),
Union County, Ohio.—Honds Defeated.—The propositlon to issue the
520,000 (not $13.000 as Arst reported) bidg. bonds (V. 04, p. 721) faled to
carty at the election held Aareh 11, the vote being 78 “for' and 85 “agalnst."

MILWAUKEE, Wis.—Band Election.—1In addition to the questlon of
Issning 490,000 slte-purchinge and school-bullding bonds to be voted upon
at the election to be held Aprdl 2 (V. 04, p. 670), propositions to lssue
§$110,000 harbor-lmprovement, $265,000 gewer-construction and $30,000
site-purchase and | rrarf'—huudlmr bonds will also ba submitted.

Band Sole,—On Marel 8 S100,000 44 % 1-20-ycar (500.) coup, Lax-free
sectric-lcht and power-plant bonds were awarded to 5, A, 1Kean & Co. of
) ) 408845, Other blds follow;

« S5t Lo§103,058 | Adams_ & Co., Boston. ... -§102,381

St.EL. 100,021 (R, L. Day & Co,, Boston. . 102,200

X 102,220

102,110
102 083
101,546
101,250

San Mateo County
y were awarded, lti:?
ce 102,113,

C. 102,773 | Estabirook & Co., Chicngo. -

2,640 | Curtis & Sanger, Chleago. -

27 | Blodget & Co.. Boston.. .. -

Merrlll, Oldham & Cc 300 | A, B Leach & Co,, Chicago.

Kountze 5., New York {H. C, Speer & Sons, Chleago
E. H, Rollins & Sons, Chleo. 1|

Denom. $1,000,  Dave Jan, 1 1912, Inti annually in January.

MINERVA VILLAGE SCHOOL DISTRICT (P, O, Minerval, Stark and
Carroll Countics, Ohio,—Hond Sales,— Mareh Z the $2,000 0% -0-year
(gerlal) bouds (V. 64, p. 679) were awarded to M. 5. Pond of Somérser at
110,19 —n basls of about 4.30%. Other bids follow:

Mingrva Sav. &Tre.Co. Mio 82,735 00| Mayer, Walter & Co.; Clo.$2,704 25
Hayden, Miller & Jley. 2,715 00| Barto, Scott & Co., Colum . 2,703 00
Ctin & Hoogh, € S.H. & Tr. JTols 2,870 00
Flrat Nat. Bank syeland 2,714 15| G.D. HarterBank,Canton. . 2,501 00

A bld o 104,50 was algo recelved from L, E. Weber of Mluerva,

MODESTO, Stanislaus County, Cal.—Hends Voled,—The guestion of
ssulige SR2.500 6%, water-worls-lmpt: bonds carted by a vote of 528 to
235 ar the electlon held Mareb 5. Due §2,500 ann, on Jan. 2 from 1913
to LG lnclusive.

MONACA, Beaver County, Pa.—Bonds Proposed.—Reports state that
this place Is considering the ssuance of $25,000 bhonds,

MONTESANO SCHOOL DISTRICT (P, 0. Montesano), Chehalis County.
Wash.—Bonds Vored —an election held Feb, 24 resulted in favor of the
question of Issulng $45,000 20-year sohool-bullding bonds at not excesding
09 Interest,

MOUND CITY, Holt County, Mo,—Bond Offering.—Proposals will be
recelved until 7 p. ma A pril 5 by J. 33 Dearmont, City Clerk, Tor the $15,000
B pewer nnd  water-imalo-ext. bonds voted Feb, 20 (V. 04, p. G48),
Auth, Sce. 8044 10 D548 Incl., Art. 7, Chap, 84, Rev, Statutes 1008, Denom.
$1,000,  Dute Aprll 1 oaol2.  Int, A, & O, at Treasuree’s office, Due 20
years, opt, after 5 years,  Cert. check for $130 on a bank In Mound Cley,
required.  Bidswill ba recelved Bllhat‘ﬂl. to approval and certifioation of the
bonds by the State Anditor, but otherwise no bids conditioned on legality
will be consldiered, No boods outstanding. Assess. val. §550,000.

MOUNT VERNON, Westchester County, N. Y.—Hond Offering—Pro-
posals will be n--:c].vl-lf until'8 p, m, Mareh 25 by the Board of Education for
260,000 4 3% registered school bonds.  Denom, $1,000, Daté May 1
1912, Int, M, & N, Due3$20,000 yearly on May 1 from - 1062 to 1071 and
$20,000 May 11072 and 1873, Certliied cheek for $1,000, payable to Board
of Bducation, requlred,  Honds to be dellvered at the 17, gj Mtge [& Trus
Co., New York, on May 1, unless & subsaqoent date shall be mutuslly agreed
upon. Purchaser to pay sccrued luterest,  These bonds will be certified
a5 to genulneness by the U, S, Mtge, & Trust Co, and thelr legality approved
by Caldwell, Masstich & Reed, New York, whose opinfon will be dellvered
Lo purchaser, Hids must be made on blank forms (urnished by elty, Ed,
Q. Blenvenu 1s Clerk and I', A, Tichenor Pres. of the Board of Education,

MURPHYSBORO, Jackson County, |ll.—Honds Offered by Bankers,—
The Mereantile Trust Co. of St. Louls s _nlfr:rlrlic to Investors $20,000 of an
Iasiie of $29,700 5% coupon Fourteenth St, paving bonds, Denom. $1,000
and $300, Date Oct. 1 1811  Interest annual in April at the Clty Treas,
afflee or the Mercantile Trust Co, Duefrom 1013 to 1921, No other debt.

MUSSELSHELL COUNTY SCHOOL DISTRICT NO. & (P, 0. ﬁnnalcl
Mont.—Honds N ot Sold.—We are advised that the 518,000 6% bonds oftered
on’ Feby B were not disposed of on that date,

NEGAUNEE, Maraguette County, Mich,—Bond Election.—At tho April
election the guestlon of Issulng 53’5.000 elty-building-linpt. bonds will bo
voteil upon, aceording to roports.

NEWARK, Wayne County. N. Y.—Band Offering.~—Proposals will be
recelved untfl 8 P m, March 26, It I stated, by W, B, Wiser, Viilage
Clerk, Tor $80,000-58%; 12-year (average) sewer bonds. I

NEWARK SCHOOL DISTRICT (P, 0, Newark), Licking County, Ohio.
—fonds Voled, —Reports state that the proposition to Issue $98,000 bldg,
bonds carrled ot the electlon held March 11, The vore was 1,005 to 605.

NEW BERN, Craven County, No. Caro,—Honds Proposed. — Local papers
state that this city 1s contemplating the lssusnee of $50,000 5% 20-year
Tunding bonds.

NEWPORT, Newport County

te, T'rémble 0.
L}

R. |.—Bonds Authorized.—We are ad-
vised that the Councll authorized the ldsuance of the $30,000 4%, BEastern
Heach Impt. bonds (V. 94, p. 227). Denom. §$1,000. Date May 1 1812,
Due $3,000 yearly from 1018 to 1822 Inel,

NEWTON SCHOOL DISTRICT (P. 0. Newton), Harvey County, Kan.—
Hond Sale,—On March 4 the §73,000 buliding and $12,000 site-purchase
4 4% 10-20-year (opt.) bonds voted Jan, 0 (V. 94, p. 227) were awarded
to local Investaors at par,

NORMAL, McLean County, Ill.—Honds Voled.—A
$12.,000 strect-lnpt, bonds carrled by a vote of 179 to 8
March o, It I8 stated,

NORTH DAKOTA.—Bends Purchased During February.—During the
month of February the following 49 bonds; aggregating $73,085, were
purchased by thye State at par.

Place [ssuing Bonds—  Amount.
Bueyrus Sch. Dist, No, 15._§1,283
Cannooball Sch, Dist, No. 8 2,600 Funding Jan. 2
Eagle Schi, Dist. No. 13- .- 1,000 Funding Jat. 2
Grand Forks ... . ....-40000 Clty-hall June 1
Holden Sch, Dist, No. 19.. 600 Refunding Jan,
MeCullough Sch, Dist, No.b0 1,200 Bullding Nov.2
Oyide School District. -~ . 1,000 Bullding Fub,
Pleasant Valley S, D, No. 16 Bullding Feb.
Regant Seh, Dist. No. 14 Hudidin Jan.
Washington Sch. Dist. ... Refonding  Jan.
Woodlawn 5. D. No. 2 Bullding Jan, 2 1912 Jan, 2 1032

¥ NORTH FORK SCHOOL'DISTRICT,"Madero County. Cal.—Hond Sale.—
On March 4 the 5,000 6% bullding bonds were awarded to the First

grumslttou to lssue
at an cleotion held

Furposs. Date.
{}erumlinx Jan. 2

191
191
10
191
191
191
141
101
191
191
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National Bank of Madero, These bonds were awarded on Jan, 4 to N. W.
fl\nt.wy & Co., of San Francisco, but subsequently refusged by this frm

S B, p. 2008).

NORTH WILDWOOD (P, O, Anglesea), N, J.—Correction.—We now
learn that the $00,000 595 strect-impt. boods awarded on Mareh 5 to 11, M.
Grant & Co. of New York (V. 94, p. 722) are stralght 20-vear bonds dated
March 1 1012 and not dated April 1 1012, and subjeot to cnh after five years,
as we were at Nrst advised by the Borough Cleck.  Inexplaoation, the Clerk
gtates: "1t was o wmilstake Inthe print in advertising them as optional,'"

NORWOOD, Hamilton County, Ohio.—Bond Election Proposed,— Local

apers state that an electlon will be held to vote on a propositlon to lssus
gl 0,000 eleetrie-llght and power-plant-improvemont and extenslon bonds.

NUCKOLLS COUNTY (P. O. Nelson), Neb.—HBonds Voled.—Heports
state that & proposition to {ssur Northwestern Rallroad-ald bonds carried
at an electlon held Feb, 18,

OCEAN CITY (Cape May County), N, J.—Iong Sale.—On March 7
56,000 8% 30-year Improvement bonds were awarded to It, M, Grant. & Co,

of New York at 102.27, Denom. $1,000, Date March 15 1012,

OSAGE CITY SCHOOL DISTRICT (P. O, Osage Clty), Osage County,
Kan,—Bonid Elecilon.—An election will be held April 2, [t 15 stated, to yvote
on the question of I=suing $246,000 high-sehool-bulldimg bonds.

DITUMWA SCHOOL. DISTRICT (P. O. Ottumwa), Wapello County,
lowa,—Ronds Voled,—The election held March 11 (V. 04, p. 570) resulted
in favor of the proposition to Issue $43,000 bldg. bonds. The vole was
487 *‘for' to 167 “agalnst.*

PALACIOS. Matagorda County, Tex.—Rond Sale.—An [ssue of $§25,000
gchool bonds was awarded, It s stated, to Spitzer, Horlck & Co. of Toledo,

PARKERSBURG, Wood County, W. Va.—Honi Eléction.—An clectlon
will be held April 2 to vote on the question of issulng the $100,.000 4%
20-year coupon water-works bonds (V. 04, p. p08), Denom. $100, §300
snd $1,000, Date June 1 1012, Interest payvable in Parkersburg.,

PEND D'OREILLE COUNTY (P. O. Newport), Wash,—Rids,—0On

Mareh 5 the other bids recelved for tho $72,000 10-20-year {(opt.) gold
coupon funding bonds, awarded to Carstons & Barles, Inc., of Seattle os
4 458 at parand int., less $1,205 for expenses (V. 04, D; 722) were as follows
Wm. i, Compton Co., St. L.370,653] Unlon Tr. & S, Bk., Spokane 300,325
John Nuveen & Co., Chlcagoe. 70,003 I'or 5s,
BE. H.-Rolllng & Sons, Denver 70,3801 Wim. . Compton Co,, St, L.§73,1588
8. A, Eean & Co., Chicago .. 69,840[A. B, Leach & Co., Chileago - 73,115
Harrls 'I'r. & Sav, Bk., Chles 69,800 Harrls Tr. & Sav. Bk., Onle. 72,015
Bolger, Mosser & Willaman, Unlon Trust & Savings Banlk,

Chleago .. - ae oo o co e o= B0,415] Spokane . 7

PINELLAS COUN tP. O, Clear Water), Fla,—Bend Election.—An
elaction will be held, it is thought likely, to vote on 4 propoesition to lssae
$275,000 rond bonds.

PIOUA SCHOOL DISTRICT (P. 0. Pigqual, Miami County, Ohio,—Nu
Actton Yel Taken—No action will be taken wntil about June, we are ad-
vised, [ooking towards the [ssuance of the §125,000 4% high-school-bullding
bonds voted Jan. 30 (V. 04, p. 460).

PITTSFIELD, Berkshire Conaty, Mass.—Bond Offering.—Proposils will
Dbe recelved nutll L0 a: m. March 18 by I°, M. Plact;, Clty Treas,, for tho fol-
lowing 49 coup. bonds dated Marely 1 1812:
$400,000 water bonds (V. 34, p. 722).  Due 10,000 yearly Mareh 1 from

10134 ta 1942, Inclusive.

50,000 sewer bonds,  Due §5,000 yearly Macch 1 fram 1914 to 1022, [ncl.

Holders of the above bonds wll be given the optlon of exehanving thi
game for bonds lssued In reglsteved form.  Denom, $1,000. Date Marel 1
1012, Int. M. & S.at the st Nat. Bank of Boston,  Honds are exempt
from taxation In Massachusetts and will be certified ns to thelr genuinéness
by the Flrst Nat. Bank of Hoston and thelr F('Q'I\HI-T approved by Ropes,
Gray & Gorham, whose oplaion will e furnlshed the purchaser. Honds
will' bo dellvered on March 251012 at the First Nat. Benlk of Boston:

PLACER COUNTY (P: O. Auburn), Cal—Hpnds Proposed —Reporis
state that a petitlon (s Lelnk clreu lated ealling for an election to yvote on
i proposition to lssue $250,000 rodd bonds.

PORTAGE TOWNSHIP, Houghton County, Mich.—Nond Election.—A\
vote will be taken on April 1, reports state, on the proposition to lssue
Otter Loke road bonds.

PORT CHESTER. Westchester County, N. ¥, —Hond Offering.—Propod-
als will be veceived until 8 p. m. Mareh 20 by €. O, Derby, Vil. €lerk; for
520,000 4 %% roll reg. coup, sewer constructlon bonds:  Auth, Chap.
258, Laws of 1880, and Chap. 124, Liws of 1903, Denom. $1,000. Date
Aprll 1 1012, Int. A, & O.at the First Nat. Bank, Port Chester.  Due
£1,000 yearly on April 1 from 1013 to 1938 Ingl,  Honds are tax-free, Cert,
oheek for 4% of bid, payahle to Trean., required.

PORT HURON, St. Clair, Mich.—Heani Election.—An eglectlon will be
heldl April 1, it Is stated, to vote on a proposition to lssuc 876,000 4 4™
bridige bonds. Denom. $1,000. Int. seml-annual. Due §3,000 yesrly
beginning Jan. 1 1014, :

T STY (P, O. Ottawa), Ohio.—Hond Offering.—Propospls

w ff%é?ﬂﬂx‘f}?ﬂm’l tztm, March 28 by Jolhn . Roose, County .\u‘ditur‘

for the following pY raad-Improvement boods:

50,500 Adam Trelteh, Monrpe Twp,, bouds.  Denom. (6} $1,000 and (1)

£500, Due 3500 In 1916 and $1,000 yearly from 1917 to 1922 [nel.

10,000 Menty Morrls, Motiroe '1‘\\-'1!,. bonds. Denom. §1,000, Dug 32,000
searly from 1017 to 1921 Inclusive.

10,800 f’hllip Pfelfer, Palmer Twp., bonds.  Denom. (10} $1,000 and (1)

3500, Due $5600 in 1910 and $2.000 yearly from 1017 to 1021 inel.

4,500 Joseph Keeran, Van Buren Twp., bonds. Denom. (1) $500 and (5)

i 3800, Due $500 4n 1916 and 800 yearly from 1017 to 1021 Inel.

4,600 Ludwlg Stuber, Liberty Twp,, bonds. Denoni, (1) 3500 and (5)

FESR00,  Due 3300 [n 1916 and $500 yearly from 1017 to 1021 luel.
15,000 Hewry Stuber, Liberty and Palmer Twp., bonds, Donom. $1,000.
Due 3,000 yvearly [rom 1017 to 1921 Inclusive, )
8,000 M, Gebhardt, Palmer and Monree Twp., bonds. Denom. (5)
51,500, 1) $1,000, Due $1,000 In 1016 and §1,600 yearly 1017 to

1621 Incluslve
[3.000 A, H. Westrlek, Liberty Twp., bonds, Denom. §500. - Due $300
Ine. A, & O,

veatly from 1016 to 1021, Inclusive.
Authorlty Seo, 6049, General Code.  Date Aprll 1 1012,

Certlfied check (or cash) on n bank 1o
Purchaser to furnlah blank bonds.

at the County Treasurer's offlee,
Ottawa for 31,000 Is requiced,

PUYALLUP SCHOOL DISTRICT (P, O. Puyallup), Pierce County,
Vash,—Donds Defeated —I¢t is reported that a proposition to lssue $20,000
Dullding honds was deféated at an election held March 2.

QUINCY, Norfolk County, Mass.—Loan Offering.—Proposals will be
recelved unt!l 12 m, March 10, reports state, for a loan of $100,000, maturing
March 21 1013,

RACINE, Racine County, Wis.—Bond Offering.—Proposals will be re-
celved untll 2 p, m. March 20 by A, J. Elsenhut, Cft ‘Treasurer, for $40,000
4159 refunding bonds (V. 04, p. 648}, Denom. 51,000,  Date March 1
1012, Int. M. & S, at Preasurec’s office.  Due $2,000 yearly on March 1
from 1013 to 1932 Incl, Certifled check for $2,000, payable to the “'Cliy
of Raeine," required.

RED RIVER PARISH (P, 0. Coushatta), La—Bond Eleciion,.—Reports
state that the uu’mtinu of Issuing 375,000 5% 10-year bonds to bulld &
court-housge and jall at Coushatta will be submitted to a vote on Aprll 16,

RENSSELAER COUNTY (P. O, Troy), N. Y.—Band Sale.—On March 15
the 345,000 415% 4 l4-year (average) reglstored eourt-house-extension
bonds (V, 94, p. 648) were awarded to Sutro Bros, & Co. of New York for
102:281—n basls of about 3.04%5.

ROBINS SCHOOL DISTRICT (. 0. Robins), Linn County, lowa.—
Bonid Sale.—We are advised that this distriot hos arranged 'fur the sale of
the $2,000 bullding bonds recently voted (V. 04, p. 080).
FEROCHESTER, N. Y.—Note Offering.—Proposals will be recelved until
3.1)}. m, March 19 by E, 'S, Oshorne, Clty Comptroller, [or $170,000 water-
works improvement notes, due § months from Mareh 25 1012, Denom, of
notes and rate of Interest desired to be named in bid.  Prineipal and [nterest
wlil be payable at the Unlon Trust Co. ln New Yorl.

Bonds Awarded in Part—On March 16 §430,000 of the $510,000 4%
10-30-year (opt.) coupon (with pelv. of reg.) water-worls-lmpt, bonds
(V. 94, p. 722) were awarded at par as follows: 3230000 to the Security
Trust Co., $100,000 to the East Slde Savings Bank and $100,000 to the
Pollce Pension Fund; all of Rochester,

OCK HILL SCHOOL DISTRICT, St. Louis County, Mo.—Band Elee-
ﬁﬂl‘l}-_—'ﬁla tluc';llnn of Issulng 512,000 additional schoui onds will be voted
upon, It 1s stated, on April 2,

72,820
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ST. ALBANS, Franklin County, Vt.—Hond Offering.—Proposals will be
recelved untll 8 p. m, March 20, 1t 15 stated, for 360,000 4% wuter bonda.
Date March L 1912, Due $16,000 yearly from 1928 to 1031 Inclusive.

ST. ALBANS INDEPENDENT SCHOOL DISTRICT (P, O, St, Albans)
Kanawha County, W, Va.—Bond Offering.—Proposals will be received
until 7 p. m. April 2 by W. M. Wooil, Sec. Did. of Ed,, for $17,000 5% coup.
bldg. bonds, Denom, $500. Date May 119012, Int, ann. in May at l'.l?a
Banlk of St. Albang, St. Albans.  Duc May 1 1048, opt. after 10 years,
Bonded debt $8,000,  Assess, val, §1,100,476,

SALLISAW, Sequoyah County, Okla.—Iand Sale.—0On Feb, 1 342,500
6% 26-year water bondd were awarded to Speer & Dow of Fort Smith for
843,370, making the price 102.047. Denom, $5300. Date March 11912,
Interest M, & 5,

SAN ANGELO, Tom Green County, Tex,—Bonds Proposed.—Local
papers state that the Commissloners’ Court has been petitloned to lssue
$70,000 viaduect and csuseway-construction bonds.

SAND POINT, Bonner County, Idaho,—Roni Sile Not Consummated.—
The sale of the 344,000 (not $73,000 as frst reported) honds to Cansey,
Foster & Cao. of Denver an Fob, 16 wag not consumimated because of pending
ltleation, A bid has since been recelved, (b s stated, from Eggieston & Co.
of Spokane, olfering par and interest to date of delivery, for bonds bearing
H 45 Interest, payable semi-annually.

ANGER UNION HIGH SCHOOL DISTRICT, Fresno County, Cal.—
Vole,—The vote cast at an clection held Feb, 28 was 370 “for’' to 131
Hagainst' a proposition to lssue $60,000 25-year bullding bonds.

SAN JOSE, Mason County, lll.—Bonds Defeated . —Wea are advised that o
roposition to lssue §7,500 water-works bonds was defeated at an electlon
1eld recently.

SANTA ANA GRAMMAR SCHOOL DISIRICT (P, O, Santa Ana),
Orange County, Cal,—Purchaser of Bonds,~—The purchuser of the $25,000
6% 1-20-year (serlall bullding bonds sold on Felr. 7 (V. 04, p. 500) was the
Win. R, Staats Co, of Los Angeles and not N, W. Halsty & Co, of San
Franclsco, as at (st reported. The bonds were purchased at 103,312 —q
basts of about 4.64%. Jemom, $1,000. DateJan. 1 1012, Int. J. &J.

SCHUYLER, N. Y.—lnd Offering—Proposals wlll be recelved until
1 p. m. March 20, 1L 1s stated, by Fo B, Ladd, Clerk (P, O, Frankfort), for
$12,0630 0 1-3-year (average) hlghway honds.  Interest rate to be named In
bid. Certiled check for 5% required.

SEA ISLE CITY, Cape May County, N. J.—Ilonds Not Sold.—No award
was made on March 11 of lflc S60,000 54 d0-yenr Improvement bonds
affered on that day (V. 04, p. 648).

SEATTLE, Wash.—Hond Sales for Foebrugry.—Durlng TFebruary the
following 7%, speclal Impt, asseasment bonds, ageregating $39,133 25, were
lsgyed by this clty:

Arnount, Purpode. Daie. Due.
=7.000 65  Sewer --oFeb, 51012 Febh. 5 1017, opt, after 1 year

0,076 60 Gradesndeurb .Feb. 5 1012  Feb, 5 1017, opt. alter 1 year

SEBRING SPECIAL SCHOOL DISTRICT (P. 0. Sebring), Mahoning

County, Ohjo.—Hond Sgle,—QOn March 11 the two lssties of 4 4% bonds,
tgrezating 80,000 (V. 04, p. 5800, were awarded to Barto, Seott & Co. of
Columbus for 39,245 (102,722} and Interest.. Other blds rollow:
Hayden, Mlller & Co,, Clev, 50,230 00| Seasongood & Mayer, Cin 250,181 00
Tlilotson & WolcottCo.,Cley, 0,210 20| Hoehler & Cummings, Tolo 9,141 60
Clitlzens’ Safe Dep, & TroOo. 0,213 06 Mayer, Walter & Co,, Clh .*7,187 30
Staoy & Broaun, Toledo-o - #,101 20 * For §7,000 1ssne.

SHARON. Mercer County, Pac—Hond Elecion Proposed.—A proposition
to 1sdue $55,000 raunieipal-tight-plant bonds will be submitted to a yote,
according to reports.

SHELBY COUNTY (P, 0. Shelbyville), Ky,—Haond Election.—A proposl-
tlon ta Issie not more than 375,000 court-house-bullding bonds will be sub-
mitted to the people, reports stato, ot the next November election.

SKELTON SCHOOL TOWNSHIP, Warrlck County, Ind.-—Hand Offering,
— Proposals Wil be received untli 10°8, m. Aprl 1 by W, H, Scales, Trustee,
Al the Teunyson Nat. Bank In Tennyson, for 813,400 434% bonds. De-
nomulnatlon (1) 3400 and {20) $500, Int. seml-ann. at ‘Teonyson Nat,
Bank. Due $400 Aug. 1 1010 and $500 exch slx montha from Feb, 1 1014
to o Aur L1028 Ipel.  Cash o certified check for 1095 of bid, payable to
Wi H. Scales, Trustee, requlred;

SOUTH BEND, St, Joseph County, Ind.—itds Rejected.—All bids re-
celved on Mareh 12 for the §15,000 425 80-year coup, gen. putchase refund-
Ing bonds (V. 04, p. 723) were rejected,  We ave advised that these bonds
will be re-advertised fop sale.

SPENCER SCHOOL DISTR
Bonds Valed,—A proposition to [5sue §5,000 4 44 %%
votd of 36 to § at an election held Marcl 8.

SPRINGFIELD, Wl,—Hond Etection.—An election will be hald in April,
It 1= reported, to vote on the queatlon of lssulng $30,000 bonds to pay clalms
aeninst the olty,

SPRINGFIELD,
100,000 5% 5-20-year (opt.) sewer-copstruction bonds (V. D4, p,
were awarded to Bmery, Peck & Rockwood of Chleago at 103,180—a hasis
of about 41,2879, to optlonal date and 4.752% to full maturity, Other

blds follow! N )
N. Y. Life Ins. Co.. N. Y.--108.1056|Commerce Tr. Co,, Kan, Oy 101,857
O, H, Barney & Co.. N, Y- ..102,004 |8, A. Kean & Co.; Ohleago 101,70
(& ITIleI\“"I?\ Tr. Co., St. L.102,5676 | Mereantllo Trust Co,, St. L..101.55
Unlon Nat, Bk., Springeld 102.52 [N W, Halsey & Co,, Chicago.101.55
Cant, &Com. T &9, 8k, Chie_10 FL. Wallier & Co,, St, L]..101.34Y
Local Ban¥.. . o--vcevsssnill B, H. Rolllng & Sons, Chle..101.20
A G dwards &Sons,St, Louls 102,024 | L. D, Long, Kansas Cluy .. ..101.256
Dovitt, Tremble & Co., Chlo 101,801 | Farrls Tr, & Shv. Bk, Chle_101.10

STARK COUNTY (P. 0. Dickinson), No. Dak,.—Bond Election—An
el .tl‘ul’?\\'lth(“T held Marel 10 tt: vate ona proposition to lssue $100,000
% 20-year court-lionse and jall bongls,

STERLING COUNTY (P. 0, Sterling City), Tex.—fiond Sale.—According
to rcncﬁhl,.\u}n"?l'h,u(ln}r 5% 10-40-year (opt,) court-louse and iln.ll honds
reglstered on Feb, 12 by the State Comptroller (V. 94, p, 5801, have been
purchased by St. Louls bankers,

STEUBENVILLE, Jefierson County, Ohio.—Bond Offering.—Proposils
will bee recelyedt until 12 m, April 8 by H. W. l’ntt_t'fwni City Auditor, for
510,000 North 6th St. Impt, bonds, Auth. Sec. 3821 and 3014, Gen, Code,
Denom, 8500, Date Apell L 1012, Int.semlannual. - Due §4,000 Mareh 1
1914 fnd $3,000 Mareh 1 1916 and 1018, Cert, check for 349 of bonds bld
for, payable to the “Clty of Steubenville, t'lilulml,. Honds to be dellvored
and pald for within 10 days alter time of award,  Purchs fo pay acerued Ink.

STEPHENVILLE. Erath County, Texas.—fBond Salg.—Splizer, Rorlele
& tE;L of Toledo xErre rnwm\lul at 07 the $18,0000 6% 10-40-year (apt.)
water-works bonds registered Feb, 28 (V. 04, p. 040). Denom. $1,000,
Date Jan. 3 1012, Int, I, & J. et I

5 IVAN COUNTY, Tenn.—Bonds Nof Sold.=—=No award was made on
M:mhrcl}'ll‘l of the $100,000 4 145 28-year (av.) road bonds offered on that
day (V. 04, p. 507).  Fltteen bids were recelved,

SUMMERVILLE UNION HIGH SCHOOL DISTRICT, Tuplumne County
cnl}f_},‘,},ﬁ#s,,;ﬁ_l_'ﬁﬁ Afaron 4 the $20,000 67 bonds (V, 9.1, p. 649) wers
awnrded to the Flret Natlopal Bank ot Sonora at 100,005, Denom. 51,000,
Tiate Feb, 5 1012, Interest J. & J. Duc July 1 1933, No other blds
SUMNER C (STRICT NO 1 Sale

SUMNER COUNTY SCHOOL DISTRIC + 46, Kans,—Bond, Sale.—
Tlg'{ﬁgelm[e:“imts ::annlccl at par during Tehrunry 52,500 5% school-house
bonds. Date Feb. 10 1912, DueJan. 1 1013 to 1022, opt. at any Interest-
paying pertod, TR I G S

SUNNYVALE SCHOOL D - . 0. Sunnyvale), Santa Clara

:H:}N Enl.ub‘vnd Eiection. Proposed.—1t 18 stated that o proposition to
[axue $10,000 soliool bonds will be submitted to a vote lu the near tutﬁ;‘ﬂ.

COMA, Wash.—Bond Sale.—DBogler, Mosser & Willaman of Chicago
lm‘}:{‘?. 1t|!:l stated, been awarded $300,000 5% Green River gravity-system
bonds at 00.00,

u'nm: Election,—Propositlons to lssup $155,000 sr.rect-unptl. §22,000
North 1st St. paving and $33,000 11th St. bridge-lmpt. bonds will be sub-
mitted to the voters on April 2, according to toports. M

TALENT, Jackson County, Ore.—Hond Offering.—Proposals wil e~
cr:h-;au until Ap;ll 23 hy W. {1. Hreese, Mayor, 1t s stated, for $20,000 655
20-year water bonds. Intercst semi-annusl, i

TARKIO SCHOOL DISTRICT (P, 0. Tarkio), Atchison County, Mo, =
Bend Sale—We are advised that tha Dt Hayy Investment Co, of St

ICT (P, 0. Spencer), Bovd County, Neb.—
Dldg. bonds cartled by a

Gircen County, Mo.—Bond Sgole.—0On March 0§ tlé?
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Louls were aworded for $26,500 (101.92) the 526,000 5% hlgh-school
bullding bonds oftered on May 15 1811 (V. 02, p. 1271).

TARRANT COUNTY. (P, O, Fort Worih), Texas.—Bids Refected.—On
Mareh 11 the blds recelved for the $1,000,000 road and $600,000 bridze
5% bonds (V. 04, p.o431) were tejected.  Elght offers were submitted.

Amoni the bida recelverd were the follawlng:

D. A. Franols & Co; and syadieate, St Louls
N. W, Halsey & Co. and othets, Chleago, oo noon = 1
Holgor, Mosser & Willaman, Chileago: Wim. A. Read & Co,; Chicago,

nnd R, M, Grant & Co.. New York 10
Wm, R, Compton Oo,, St. Louls, and syndicate.

TEHAMA COUNTY (P, 0. Red Bluffy, Cal.—B
stated that a petltion I8 belng cireulated asking the Board o
for a bond Jssue to bulld a court-house and jall,

TIFFIN CITY SCHOOL DISTRICT (P, O, Tiffin), Seneca Luuntyt Ohio,
— I3 U,r,.rrr!m!.--I’rn]lm.‘:.'ll».v wlll b recolved until 2 p.o m, A }1‘“‘-1 or the

10,000 495 bide, bonds voted Feb. 6 (V. 94, p. 5073, Auth, Sec.

jen. Code.  Denom. 5500, Date “day of sale.” Int. M. & 8. Due SI:{‘
000 yearly March 151014 to 1021 fnol.  J. H. Bennehotl 15 Clerk Bd, of Bd,

TOLEDO, Ohio.—Banid Sale—On March § the $135,000 10-year bridie
and $1L7,000 13 ¥-year (av.) steect-impt, (elty’s portion) 435 coup. bonds
(V. 0d, p, 507) were awarded to the Provident Sav, Banlk & ‘Trust Co. of
Clnelpnat! for $130,111 50 (100:828) and $117,877 50/(100.,75) , reapectively.

Other #
thoer bids follow S105,000 £117,000
. I

ased,—1t 15
Supervisors

Fifth-Third Nat, Hank, Clnclnontl

Otls & Hough, Cleyeland

Well, Itoth & Co,, Cloclnnatl. ..

New Flest Not, Bank, Columbys. - -

Tillotson & Wolentt Co,, Cleveland. 5 5
Stacy & Rraun, Toledo. ... 3 ) an
Breed & Harrlson, Clnelnnatl 135,185 00

TONOPAH SCHOOL DISTRICT (P, O, Tonopall, Nye County, Ney.—
Bond Offering.—Proposals will be rucr_“u‘cd untit L opeom. Aprll 19 'l:y B0,
Erlokson, Clerk Board of Trustees, for the $50,000 7% bullding bonds
authorized by & vole of 224 to 0 at s election Deld Fob. 13 (V, 04, p. 640),
Denom, 5100, Date May 1 1012, Int, M, & Noabthe Connty Treasurer's
offlee,  Due 512,500 May 1 1017, 1022, 1027 and 1032, Certilied check for
10% of bid, payable to the School Tristees, roquired.,

TOPEKA, Kans,—Purchaser of Honds—The purchaser of the $75,000
43505 refinding bonds (V, 04, p. 681) wius Morgan. Livermore & Un: of
N Y., abt 101,50 and Int.—a bagls pf about 4.487%. Denom. §1,000.
Date Aug, 101912, Int, J, &J, Due Aug 12 1032,

TRAVERSE CITY, Grand Traverse County, Mich.—Bond Bldction.—An
elestion will be held Maroh 28 to vote on the propodition to lssue $150,000
electrio-lielit snd power-plant purchase bonds.

TREMPEALEAU D AGE DISTRICT (P, 0. Fountain City), Tremes
DQ{I;{E;E; nnd “J[i’;};l-; {;L{a'}:lgn{q, Wis.—Honds Not Yel Sold.—No award has
yet becn miade of the $20,000 coupon construction bonds, the unsold portion
of nn 1ssue of $75,000 5% 1-18-year (secal) bonds. V. 04, p. 370,

TULSA. Okla.—Bonds Approred.—Concerning the fiye [ssues of bonds,
rewrtegating $291,000, sold to the Exehange Natlonal Bank Sept, 4 1011
(V, o, p, 8201, we are advisod that the 87,000 library-aite bonds were hold
to e lnvalld by the attorneys for the purchasers for the reason that they
falled to carry’ by o sulflelent majority, The remalning $284,000 were
npproyed by the attorneys, Isued In serial form and presented for the
approval of the Bond Commissioner of the State, who refuaed, however, Lo
piss upon thelr valldity, upon the theory that the bonds wire lssued by
virtue of authority granted by the City Charter and pol by the State law,
and that the Leglsiature coulidl not lmpose an additiona! réstrietion upon the
elty by providing that the clty's bonds required spproyval of thie Attorney-
Guanernl ps ex=officlo’ Bond Commissioner, a5 a prevequisite to valldity,
The elty took the position that 1t was his duty to pass upon the bonds, sod
this position wis sustaioed by the Distriet Coirt, and also this Supreme
Court, which ordered the Bond Commlssionet Lo pass upon thi bonds as to
thele validlty, The Commissioner has examined the proceedings and
unofficlally confirmed their valldity, but withbolds final declsion pending
technleal additions to the transeript.

TWISP, Okanogan County, Wash,—Bonds Not Sold.—No hids were re-
colveit on Feh. 16 for the $0,600 20-y ar coupon water bonds (V. 03, p.1807).

UHRICHSVILLE, piscarawas County, Ohio.—Bond Sale—Ou March 8
the $18,000 A% 25-yNAr coupon retundlng bonds (V. 94, p. 581) were
awarded to the Provident Savings Bank & Trust Co, of Clocinnatl at 100,82
and mterest,  Other bids follow:

Brighton German  Bank Seasongood & Mayer; Cln.§18,066 00

Coy, Cinotnnati. .- <. 518,125 80 | Breed & Harrlson, Clo. - 18,010 50
R Kieybolte Co.,Ine,,Cln, 18,086 40| Well, Roth & Co,, Clucln. 18,000 00

UNION. Franklin County, Mo, —Bond Offering.—Proposals. will be re-
eelved untll 7 p. m. Aprill by G, . Vossbrink, Clty Cleck, for the §10.000
A 14 90 gewer bonds voted Ot 20 1911 (V. 03, p. 18738).  Date Aprii 1 1012,
Int, A, & O, Due 20 venrs, opt, alterd years.  Certlned gbeek for 6%
of bands bid for, payable to the ity Treasurer, required.

UNION SPRINGS, Bullock County, Aln—Iids Ralecied.—0On March 7
the blds recelveil for the $30,000 sower and $5,000 water-tower 555 d0-year
gold Londs (V. 94, p. 681} were cejected.

UNIVERSITY PARK SCHOOL DISTRICT (P, 0. University Park),
Mahaska Lnuntr. lowa.—Honds Dafeated,—The eleetion held AMarch 11
resulted fo the defeay of the question of 1ssulng 58,000 bonds,

UPTON, Weston County, Wyo.—Bands to e Re-Offered.—Wu aread-
viseid that, owing to & technleal erfor In préparing tho {mncrs for tho
520,000 69 water-system bonds offercd on Feb, 17 (V. 04, p, 220), they
will be re-advertlsed some time 1o May,

VIENNA TOWNSH P (P, 0. Viennal, Teumbull Gounty, Ohio, —Band
Offering —Proposals will be recelved until 12 m. March 25 by W, M,
Griftls, Twp. Olerk, for $26.000 i 18, Denom. §$500.
Date March | 1912, Int. M. & 5. at the Unlon Sav, & 'I'rust Co., Warren,
Due 400 each six months from Mareh [ 1013 to March 1 1910, Inel., nnd
51,000 each six months from Sept. 1 1015 to Sept, 1 1920 Incl. Certified
chifel on o bank In Trumbull County for $500 required.

VILLISCA, Montgomery County, lowa.—Band Election,—An electlon
will be hield April 15 hu:iu:;oneal from Marel 4} to vote oo the question of
lssulng $10,000 muum‘iml-lmlwuianu bonids,

WABAUNSEE COUNTY SCHODL DISTRICT NO. 13, Kans.—Hand
Suale.—During Pebruary thie State was swarded at par §1,800 5% school-
louse bonds, Date Jan, 1 1012, Due Jan, 1 10138 to 1016, opt. At any
Intereat-paying poriod. =

WALKER COUNTY (P, 0, Jasper), Ala,—Hond Blection Rescinded, —We
are sdyised that the eleation which was to have becoheld March 12 to vote
on the question of fssuing the $300,000 road-lmpt. bonds (V. 83, p. 1807)
whas ealled olf.

WALLINGFORD, New Haven County, Conn,—Bond Offering.—I'topos-
als will be recelved unill 2 p, o, Murnhvﬁ.'!. it 18 stated, for $40,000 4 };‘1 %%
refunding nnd Impt. bonds,  Date Apell 11012, Due 35,000 every fve
years from 1017 to 1062, Inclusive,

WARDNER, Shoshone County, Idnho,—No Honds la Be Lssued,—We are
adyised that the clty has deolded not to lssue vhe $19,000 sewer-system
bonds referred vo in V. 94, p. 20

AYNE COUNTY DRAINAGE DISTRICT (P, 0. Goldsboro), No. Car,
—Tiond Offering.—Proposals will be reeetved until 12 m. Apell 2 by J, B,
Wooten, Qhaleman Board of Commissloners, for 830,000 6% tax-free honds.
Denom, to sult purchaser.  Interest semf-annual, Duefrom 3 to 12 gcnrﬂ.
C}.?E]' cheok for $600 Is required, Bidders may submlt form of bonds de-
gired,

WAYNESBORO, Wayne County, Miss.—Bonds Voled.—An electlon held
Mareh 7 resulted Lo favor of the proposition to lssue $16,000 5496 10-25-year
(opt,) Achpol-bullding bonds. The vote was 63 “for' (o 65 “agalnst."

WEST HOBOKEN, Hudson County, N. J.—Bond Offering.—Proposals
will be recelved until 8 p. m, March 20 by the Town Council for $35,000
414 % coup. or reg. refunding bonds.  Denom, $1,000. Date April 1 1012,
1nt. A. & O, at the Knlekerboeker Trust Co, ol New York., Due April 1
1042, Cert. clivdk on 4 State or national bank or trust company for $1,000,
payable Lo the "Town of West Hobioken," required.  The bonds will be cer-
tliied as to genulnencss by the Knlckerbocker Trust Co. of New Yorlk, and
the valldity will be approved by Hawkius, Delafleld & Longfellow of New

%% road-linpt, bonds,

York, whose oplnlon will be furnisted to the successful bidder. A, L.
Waehlln, Town Cleric.

The of Hctal notice of this bond of fering will be found among the adveriise-
ments clsewhers in this Department,

WHIGHAM, Grady County, Ga.—Bonds Veled—The proposition. to
Issue $12,000 6%, 20-year Impt, beonds carried by 6 vote of 71 to 0 at the
eleetlon held Feb, 27 (V. 04, p. 581)

WHITE COUNTY (P, 0, Monticello), Ind.—Hond Sale.—0On March 4
S10.000 4 1 %0 1-16-y1. rosad bonds were awarded to Payne, Bosh & Co: of
Imi‘i.’m:mul g nt parand Int. Denom. $3500. Date Feb. 1012, Int. M. &N

WICHITA, Kans.—Bond Sates—Durlng January this elty awarded to
local Investors $12,3387 14 sewer, §6,541 70 paving and $30,070 72 paving
0% 1-10-year (eer.) bonds dsted Jan, 1 1012,

in ,xﬂrhru:n'y 58,780 55 1-year park, $4,100 I-10-year (scr,) fire-apparatus,
80,742 58 l-lﬂ—i' ar (sery) paving and $20,104 08 1-10-year (ser) paving
9% bonds dated Feb, § 1012, were sold to local Investors.

WILMINGTON, Néw Castle County, Del.—Hond Offering.—Proposile
will be recefved untll 12 m, March 28 by W. S, Lednom, Olty Treasurer, for
$45,000 42 reg. refund. water bonds,: Denom, 550 or multiples, Date
Aprdl 11012, Int. A. & O. Due April 1 1935, Cert. check for 2% of
bands bld for, payable to the Mayor and Councll, reqiilred,

The offlcial notlce of this bond of fering wilt be found omang he adeertize-
ments elsewhere in this Deporiment.

WOLCOTT, Wayne County, N. Y.—Bond Election.—An election will be
held March 19, 1t (s stited, to vote on the question of issulng pob more than
$45,000 water-works-system bonds at not exceeding 5% Int. Denom.,
S600. Dug §1,300 yearly from 1 to 30 years, [nclustve,

WOODBURN, Marion County, Ore.—Hond Offertng.—Proposals will be
recelved untll 6:.p. m, April 23 by J. J. Stapeel, City Hecorder, for §15,000
595 city-hall bonds (VS 94, p. 288), Denom, $500. Int. M ¥. Due
S1,000 yearly on May 1 from 1017 to 1931 [nol.
of bld, payable to Trensurer, raquleed.

WORCESTER, Worcester County, Mass— Temporary Loan.—Accordin
to reports, aloan of $150,000, due Oct, 17 1912, \\'{:5 utgottntcd wm:c.\'. W“.
Harrls & Co., Inc., of Boston, at 20455 discount.

WRAY, Yuma Coualy, Colo.—Bonds Veted.—An electlon held Feb. 27
resulted (oo vote of 105 to 67 Lo ftavor-of the proposition to lssiwe $60,000
09% 16-yr. water-works honds.

XENIA, Greene County, Ohlo—Band Sale,—On March 8 the 312,200
414 %% 10-yvear refunding bonds dated Oot, 1 1011 (V. 04, p, 432) were nwar-
dod to the Xenla Natlonal Bank In Xenia for $12,730 (104,344} and Interest
—a hasis of about 3.644%. Other blds follow:

Davles-Bertram Co, Clo, $12,003 00 | Seasongood & Maver, Cln_ 812,048 00
Barto, Seott & Co., Colum 12,601 00| Tillotson &WoleottCo,, Cley 12,635 64
Rud.KlgybolteCo,, Ine.,Cln 12,683 12 | Well, Hoth & Co., Cln._ .. 12,020 44
Comm. & Sav, Bk, Xenln 12,682 50 | Flrst Nat. Dank, Cincln.

Stacy & Braun, Toledo. .. 12,668 73 | Mayer, Walter & Co,, Cln

Prov, 85, B. &1r.Co., Cln. JBT 2?! Wi B, Camplon ©

Certified check for &%

1 Wt ‘
Ao Aub & Co., Qln._ .. 12,068 63| Breed & Racrison, Clo. .. 12,500 50
Fitth-Third Nat, Hk., Cle. 12,661 25| Central Trust Co,, Cincla. 12,685 52
Hayden, Miller & Co,,Clev 12,656 00

YAKIMA COUNTY SCHOOL DISTRICT NO. 96, Wash.—8Bond Offering.
—Proposals will be recelved untll 10 n. m. March 23 by F. Boud, Co, Treas,
(. 0. No. Yaklog), for #0000 coup: bldg. bonds at not exceeding 8%
Int.  Auth, Secs. 117, 118, 110, &c., Code of Public Instruction, Laws
1897, pages 257 ot seq., also electlon held Feb. 13, Date *duy of lssue," or
mwiay be dated on the et of some month, at option of bidder. Int. ano. at
County Tressurer's offlca.  Due 20 years, opt, after one year, No bonded
debt at present.  Assessed val. 1011,°8187,430,  Cosh yalue (cat.), §312,355.

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 20 iP. 0. Uroad-
view)., Mont.—Hond Offering.—Propoaals will be recolved untll 2 p, m,
March 23 by Plorence B. Harrigon, Chairman, for 22,000.6% coup. bldg,
bonds.  Denooy, 8100, Date Aprdl 1 1012, Int, ann, on Aprll 1 at Co.
T'reas. offlee,  Due 10 years, opt. after 3 pears, Cert, cheelk for 6%, payn-
ble to Chalrman, requlred. No debt at present. Assess. val. 1811,
S68,770,

YONKERS, Westchester County, N. Y.—Hond Offering.—Proposals will
be recelved until 12 m, March 25 by J. Miiler, Conmp,, for-$50,000 4 14%
ey, refund, water bonds,  Date April 1 1812, Int. A, & O.ln New Yotk
exohange.  Due $2,000 yearly on »]nrn 1 from 1043 to 1637 incl, Cert.
cheek for 2% of bonds bid lor, payable to Comp;, cequired.  The opinion of
Hawkins, Delafield & Lonefellow of New. York, certifying to vu“d.liy of
these bonds, wiil be delivered to purchaser.  Bonds to be ready for detly-
ery April 1 1012, Purchaser to pay scerued lnterest,

YOUNGQSTOWN, Ohio.—fonds Authorizad.—An ordinanes wag passed
Maveh 4, It 1z stated, authorbelog the 1ssusnee of §70,000 bonds for motor-
Izing apparatus [a the fire dept,

L — -

Canada, ifs Provinces and Municipalities.

ARCOLA SCHOOL DISTRICT (P, 0. Arcola), Sask.—Debenturd Sole.—
On Feb. & 810,000 6% a0-yr, schonl debentures wereg awanded to Nay &
James of Reging for $15,817, making the pries 08,85, Date Feb, 6 1813,
Interest annually In February,

BLAIRMORE, Alta,—Detienture Sale.—The $40,000 -water-works and
$5,000 Nre-lmpt. & 4559 20-y1. debentures voted Dec. 221011 (V. 84, p- 230)
wore awarded durlng February to Nay & _.!mu_l:.; of Ilegina, PR

BASHAW SCHOOL DISTRICT ND. 2571, Alta.— Lebenture Sale,—Nay
& James of Hogfns were nwarded o Febroary $5.000 655 10-yr. debentures.

BRAMPTON, Ont.—HBond Offering—Proposals will be recelved until
Marcll 18 by A. 1, Miller, Chon, Fin, Com., for §40,405 4 3425 30-Install-
ment electile-power-distribution debentures.  Date Jan. 11010, These
debentiures are guarantecd by the County of Peel.

BROCK SCHOOL DISTRICT NO. 2700 (P, 0. Brock), Sask.—Debenture
affering—Proposals will be Tecelved until March 31 for §9,000 20-Install-
ment debentures, Wi J. Gordon |5 Sceretary-Treasurer.

ANORA, Sask.—Debenture Offering,—Propossls will be recelved at
any time for the followlng debentures:
$10,000 5%, coment sidewalk debentures,  Dua 20 yenrs
4,000 8 M7 steoet mpt, debentures,  Due 15 years;
BO0 5 )4 pemetery debentures, Due 15 years,
22,000 614, town-hall debentures. Due 20 years,

10,000 & 44 [Irmlryt. debentuces, Duo 20 years.

H. M. Sutheriand s Seerctary-Treasirer, |

DOMINION OF CANADA,—Sales of Schoot District Debenfures.—The
tollowlng 645 school distriet debentures, agyregaling $21,375, were pur-
chased by the Alberts Sehool Supply Co. of Edmonton {n Febniary:

SOHOOL DISTRICTS IN PROVINCE OF ALBERTA,
Name of District— Amount.
Bingley 5, D, No. 2505 G110
Chin S, D, No. 2650, -
Enslgn 5. D, No. 2503
Galnford §. D, No, 28578
Glenbank 8, D, No, 2387...
Glenreagh 8. D, No, 2471..
Herbert Speneer S, D, No. 2522
Trondale S, D, No, 2532 ...
Lavesta 8. D, No. 2463 .. ... ..
Mediolne Valley S, D, No, 2077.
Plaln Valley 5. D, No. 2433.
Ralnler S, D, No, 261
Sharp Hedad 5. D. No. 667
Woody Nook S. Dy No. 2454
SOHOOL DISTRIOTS IN SASEATCHEWAN.
Buokland 5.1, N0, 220, ... ..o oc et $1,200 Feb, 5101
Grassdale 8, D No, 219 .- S22:1,800 Feb, 5181
River Bend 8. D, No, 2562, -==1,000 Feb.27 101
Sjgﬁu\d S. D, No. 403 -1.175 TFeb.20 1912 101}
ebentures are payable In ten annunl Installments, exeept the $500
Sharp Head 8. D. Issue, which Is payable in lve installments,

FORT FRANCIS, Onat.—Debentures (o be Offered Shortly.—Accordiog to
reports, this town will probably place on the market {n the near Iutuvg an
jssue of §25,000 water-works and sewerage debentures.
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GREENFIELD PARK, Que,— Debefitures ':'l.a!'r:d. —An Issuo of $23,600
3 Bla

Impt, debenturos was reeently suthorleed, It

INGERSOLL, Ont.—Loan Election.—The
Of 310,000 as a Doous Lo the Lig
Lo held Aprll 11, accordlng Lo reports.,

INNISPALL: Alta.—Debenture Stle—0n Mareh 4 the 515,000
04, p.

Instaliment electrie-light debeatures. (V,

Aevmillus Jarvig & Co. of Toronta,
MATTAWA, Ont.—Del
12 o, April 18 by T,
walk debentures offe
part yearly fov 20 years,
MELFORT, Sask,

leckin, Sec.~Tress,,

plhione purpodes,
MELVILLE,

¥r, and $7,600 5%

Nat, Finance Co,, Ltd., of Regin

Other blds follow:

Q, H. Burgess & Co., Tor...§

Goldmpn & Co,, Toronto_ . .

W. A Mackenzie & Co. Tor.

Curran  Laled & Curran_.. . n

Nay & James, Reglan.-_..- 13

MELVILLE SCHOOL DISTRI

K.—Debenture Sale.—On Maro

Waood

5 3a%% 10-year debintyres,

MONTCALM,
Securities Corp.,
F00,000 4 b d0-yeur debentures,

MONTREAL, Que,
tawn to the New Yor
abandoned for the present the £1,000,000 storling
negotiate in London.,

sterling loan which matures April 1,

at from 315 to 3 54%,.
amount to about 3 4

With commlssions, &,

MOOSE JAW, Sask.—Debenture Eleetion.—At an eléctlon
u y

March 21 the followlng propositlons to lssue
to the rateg

Yo {1}
manent pavencnts, $70,000 for publie I
ext., 5170,000 for sewoer and water ¢
(MARKET, Ont.—Débenture

r.oand §

tares (V. 0dp. 7245

NIAGARA FALLS, Ont.—Debenture Sale~—The Nat, Finance Qn. of
Toronto was awarded, It Is stated, $A7.000 5% debentures,
By o yote of 1,799 to 86 on Maoh, 0,
ratitied the propoditlon to assist o the eonstructlon of o
By the terms of the agreement the town
\® to bonus o company to the extent of $10,000 yearly for 20 years, In addls

OWEN
the ratepd
drydock and shilpbullding plant

IND, Ont.—Loan Votnl,

@ lon to vote on the loan
soll AMotor Truck

enbura Offering, —[’n?rnmlﬂ will be recolved until
or $6,000 57 o
1 but not sold on Sept. 6 1011 (V. 3, p, 075)

Foan Eleetion.—An eleotlon will be held Mareh 18,
it Ix stated, to voto on & by-law providing for 4 loan of §2,500 for tele-

4 the $6,000 6 4%
y d-y1, dobenturés (V. B4, p. G82) w
a for $13,318, making the price 08,651,

|Ont. Sed, Co,, Ltd., Tor._..§13,107
Aemllius Jarvis & Co,, Tor-.
Gundy & Co. Tor___

Brent, Noxon & Co., Tor...

(G A, Stims=on & Co,, Tor...
) " NO. 2187, Sask,— Debentura Offering
—Proposils will be reccived by R B, Culp, Sec.-Treas., for $050 and §5,450

Que,—Debenture  Sale,—Reports state that the Royal
Ltd., of Quebee was awarded at private sale an lssue of

Loan at London Abandoned,—A dispatch from Ot-
“Evening Post" says that the ity of Montreal has
I loan which it proposed to
This declsion, It Is sald, was arrived av as a result of
a cable recelved from the Bank of Montreal In Longdon, which had been
asked by the city authoritles to advise as to the renewal of (he LR00,000
The Bank of Montreal replied by
cable that the conditlon of the money market in London made Lt lnadvisablo
Lo attempt the pew £1,000,000 loah, and advised that the £800,000 Joan
maturing on April 1 be renewed for six months, saying that [t could be done
the Interest charge would

W2 Hection,—Reports state that on Mar, 18
the ratepavers Wil vote on & propositlon to ssiue the $28,000 school deben-

3, by this town. tlon for 10 years

Gon (V. By p. 650) wiil
price 90
(RGN

G AL Sth
C.H. Ban
Nat. Final 0 atd.,
Brent, Noxon & Co., T

5%

582) were awarded

20«
to

nent slde-
Diue

4=
re awarded to the

13,051
13,005
12,978
12,921

April
spwerage, 510,000 5 1y

Jan, 22

Township of Brook,

1, D. Tilson, Est
W, AL Mockenzie
O, H Burgess & Co

y De held 4
Brent, Noxon & Co,,

3 will submitted

1t I seated,

of these debentures,
YORK TOWNSHIP,

Wood, Gundy & Co.
debentures at 09.25 and Int, (V. 04, p. 582).

PENTICTON, B, C.—pDebenture Sale.—0On Feb 5
débentures, aggregnting $27.300 (V. 84, p.582), were awarded to the Nav
Fluanes Co., Ltd., of Toronto.

PETERBORO, Ont.—Ioan Election Proposed.—An electlon will prob-
ably be held, It Is reported, to vote on a by-law providing for a loan of
$18,000 for bridge purposes,

PORT STANLEY, Ont.—Debentures Voled.—Roports state that a propo-
sitlon vo lssuc $22,000 water-works-system bonds carrled by & vote of 132
to 38 at the clection leld March t1 (V. 04, p. 714).

QUINTON, Sask.—lieteniura Sale.—An lssue of §1,000 0%
béntures was purchasced by Nay & James of Regina,

SCOTT, Sask.—Deberture Offering.—Proposals will be
425 d0-year water-works, $15,000 0
5 d0-yenr sewerage pnd $6,000 625 10-yr, streot de-
buntures (V. 94, p. 372),

SELMOND SCHOOL DISTRICT NO, 478, Sask.—Debenture Sale.—0On

5800 635 d0-Installment bldg, debentures were awarded to the
Western School Supply Co, of Reglny at 101.25.

SUNDERLAND, Ont.—Debenturs Offering.-

until March 21 for 50,000 4 4% school deb

1 for $20,000 5%

V. A. Sinelalr for $25,100 (100.76) and Int.

Nat, Finance Co,, Ltd, Reg.
Wood, Gundy & Co., Tor-._

VERDUN, Que.—Debontures Vilted.—An electlon held recently

36,700 3% 15-Installment debentin
Nat, Flnanee Co,, Lil,, of Toronto,

tlon to taking 350,000 common stock and granting exemption from taxa-

Debenture Sales.—On Feb 20 the 350,000 10-yr. public sehool and $25.000
20-yr. Owen Sound Furolture Co. honus 4 15
wiere awarded to Wood,

Other blds follow:
Corp., Litd, Tor:

& Co., Tor..

& Ca., Tor

debintures (V. W4, p. 509)

Gundy & Co,of Toronto lor 64,500, makiog the

77| Hanson Bros., Montreal. .. _$33,005
aa,hAa(

yGoldman & Toronto. .. 53,52
4 0nt. Seo. Ca,, Ltd., Toronto 53,007
H-_-%l.\l:lul'll.m Jarvls & Co., ‘Tor.. B2,050

83,654 |
of Toronto were also awarded the 55,000 bonus

26 the Nve lssues of 5%

Lo-yr. de-

eelved untll
o A0-year

J. N, Forrest s Seo.~Treas,
Date Feb, 28 1012,

Proposals will be recefved
ures pusrantecd by the

Due part yrly, tor 20 yrs, Francls Doble ls Twp. Clerk,
TESSIER, Sask,—ZLoan Proposed —Re
borrow 52,500 for varlous Improvements.
TILLSONBURCG, Ont.—Debenture Sale.—On March 4 the $23,000 5%
d0-lnatallment public-school debentury

orts state that this village will

reg (V. 04, p. 6060) were awarded to

Other blds follow:

25,180 |G, A, Stlnson & Co,, Tor.-.$2

5 153 | 0Ont. Seo. Co , Ltd,, Tor. ... 24,877
Dominlon See,Corp., Litd,, Tor 2
Goldman & Co., Toronto.. ..

G R, O. Matthews & Co. Tor..
25,034 | Aemillus Jarvia & Co.. Tor

reaulted,

i fayor of the question of Bsuloy the 220,000 doben tires for
fre vgquipment, wator, eleetrie-Ughtle snd sewersgo

VERNON, B. C.—Déhenture
awarded at 90 -and int: an [ssu
that the §12,000 debentures recently authorized (V. 84, p. 200) are pare

(V.0 pe nB2).,
Siale.~—The Hank of Montreal hag been
€ of 540,100 debentures. We are adviged

yorts state that the

Ont.—Debenfurys Sals.—Reg
12) were awardod to the

s (V. 03, p, 17

NEW LOANS.

$35,000

Town of West Hoboken, N. J.,
REFUNDING BONDS

Senled proposals will be recelved by the Townt
Qounell untll MARCH 20, 1912, at elght p. mni,,
at thie Coundll Chambers In the Town Hall of the
Town of West Hohoken for §$35,000 Refunding
Bonds of the Town of West Hobolen in the
County of Hudson, of the denpmination of §1,000
caol, dated Apill 1, 1912, maturing April 1, 1042,
bearing interest at the rate of 4 MY per annuin
payable soml-annually on the Arst days of Apr[i
and October (n each year, both principal and
interest being payable at the office of the Knicks
erbocker Trust Company, New York City. Sald
bonds will be conpon bHonds, with the privilege to
the holder of registering the same as to princlpal
only, or of converting the same Into reglatered
bonuds.

All blds must be accompanied by a certified
check upon a Staté or natlonal bank or trust
omnpnuy for 51,000, E.‘ih‘uhlu to the order of
the Town of West Hoboken In the Couuty of
Hudson,

The valldity of sald bonds will be n.fmmvu:l by
Messrs., Hawkins, Delafleld & Longfellow, attors
neys, of New York Clty, whose oplnion will be
furnished to the successtul bldder.

The bonds will be prepared and certlied to as
to genuineness by the Knickerbocker Trust Com-
mnﬁ. New York,

n’['h;:dtiuum:l.l reserves the right to refect any anid
al 5,

AUGUST L. WACHLIN, Towe Clerk.

$250,000

SanJoaquin County,California,
HIGHWAY BONDS

Sealed proposals will be received by the Hoard
of Suu[:grv lsors of San Joaquin County, Callfornia,
until TUESDAY, THE 26TH DAY DF MARCH,
1913, at 10 o'clock A, M, for the purchase of all
or an ‘jmrt of §250,000 of Highway Bonds of a
31.501{ 00 lssue of five per cent Highway Bonds
of sald County, princlpal and Interest payable at
Kotintze Brothers, New York City, or at County
Treasury, at option of holder, Légality of Honds
will be approved by Messrs, Dillon, Thomson &
Clug‘: sugcessars to Messrs. Dillon & Hubbard
of New York., Bids must be made on blank
torms furnished by County. Printed elroulars
containing tull information and blanlk forms of
blds can Igc had on application to Eugene D.
Graham, County Clerk, Stockton, Callfornia, or
to Messrs. Dillon, Thomson & Olay of New York,
sucecssors to Mesirs, Dillon & Hubbard, New

York.
EUGENE D. G §
County Clerk of San Joaquin Cn%;}tl;:\'éillf.

Sutherlin & Company
MUNICIPAL BONDS

Commerce Bullding,
KANSAS CITY. MISSOURS

hitized for FRASER

NEW LOANS.

$1,175,000
CITY OF MINNEAPOLIS,
BONDS

Sedaled bids will be recelved by the Committes
on Ways and Means of the Clty Councll of Minne-
i ilmilﬂ. Minnesota, ab the office of the undersigned
THURSDAY, MARCH 28, 1912, at 2 o'clock | M.,
for the whole, or any part of 100,000 Park,
$200,000 Permanent Improvement Fund, $200,-
000 Hridge, $175,000 Maln Sewer and £300,000
Grade School Bonds, dated Mareh 1, 1912, and
pn{?hlull\lmvlll lur.ﬂ 13-12.

The above-described bonds will bear Interest a
the rate of four (4%) per cent per annum, p:lynbi(t:
sSeptember ist, and Mareh 1st, and no bld or
proposal will be entertalned for a sum lesy than
85 per cent of the par value of sald bonds, and
deorued interest on same to. date of dellvery,
except for 3100000 of the $200,000 Permanent
Improvement Fund Bonds authorfzed to he
Iﬂsuctl,by the City Councll of sald Clty, approved
February 20th, 1912, requiring that sald bonds
{!!mtl not bo sold less than the par value of same,
and acerued Iuterest thercon to date of delivery
of ;.i}ttd hlumlm

The ahove honds are tax-oxen itate
ot Anntors, tax-exempt In the State

The tight to reject any or all blds Is hereby
reserved,

A certified cheek for two (29%) per cent of the
ar value of the bonds bld for, made to C. A,
Floomguist, City 'Treasurer, must accompany
each bid,

Circular contaluing full partioulars will be
malléd upon application,

Ly order of the Committes on Ways and Means
at a mesting held March 4th, 1012,

DAN, C. BROWN,
Clty Comptroller,

F. WM. KRAFT
LAWVYER
Specializing in Examination of
#unicipal and Corporation Bonds

1813 FIRST NATIONAL BANK BLDQ.
OHIOAG0, ILL,

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION
SEASONGOOD & MAYER
Ingalls Building
CINCINNATI

B. W. Strassburger

SOUTHERN INVESTMENT SECURITIRS
MONTGOMERY ABA,

$4‘59000
WILMINGTON, DELAWARE
SINKING FUND LOAN

Sealed blds will be reeeived for all or any parct
thereof of $45,000 Sinking Fund Loan of Wik
mington, Delaware, untll 12 o'clock noon,

g THURSDAY, MARCH 28, 1913.

Ihese will be reglstered bonds and will, date
from Aprll 1, 1012, and be Issued In denoming-
tlons of $50 or multiples thereof, and bear nter-
CEL At the rate of 4 per ceént per annum, payable
seml-annually on October 15t and April 1st of cach
year thereafter, and will matore April 1, 1935,

These bonds are for the purpose of réfunding
Honds of the Water Department, 530,000 mao-
turing May 1st, 1012, and $15,000 maturing
Juoe 1, 1012, apd Issued under authority of an
Act of Leglsiature nml}mv::d March 81, 1003,

All proposals must bé accompanled by a ocer-
tifled cheok payable to the order of “The Mayor
and Counell of Wilmington' for two per ecntum
of the amount of honds bid for, same to be for-
fejted IE the bldder fafls to aceept and pay for
bonds,

The successful bidder or bidders will be res-
quired to settle for the bonds awarded with so-
erucd Interest from April 1, 1912, at or befors
12 m. oo Monday, April 156, 1012,

The rlght |8 reserved to reject any and-all blds.
Address all hids In ed envelope to
WILLIAM 5, LEDNUM, Clty "Treasurer, Wil-
mington, Delaware, marked “'Proposals for Sink-
Ing Fund Loan,'

——

Bolger, Mosser & Willaman

MUNICIPAL BONDS

Legal for Bavings Banka;
Postal Savings and Yrust Fonds

8END FOR LIST
19 South La Salls 8t,,

OHIOAGO

ESTABLISHED 1880
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SUHOOL,
GOUNTY AND MUNIOIPAL BONDA

HODENPYL, HARDY & CO.
7 Wall S¢ New York
Rallroad, Street By., Gas & Elec, Light
SECURITIES)






